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A-2. Letter of Transmittal 
Timothy L. Wilson 
County Administrator 
Essex County Virginia 
202 S. Church Lane  
Tappahannock, VA 22560 
 

  
  
  
  
  
  

RE: June Parker Marina 
 531 N Church Lane 
 Tappahannock, Virginia 22560 
 
Colliers File #: RIC170172  
 
Mr. Wilson: 
 
Pursuant with our engagement, the above captioned property was appraised utilizing best practice appraisal 
principles for this property type. This appraisal report satisfies the scope of work and requirements agreed 
upon by Essex County Virginia and Colliers International Valuation & Advisory Services. 

At the request of the client, this appraisal is presented in an Appraisal Report format as defined by USPAP 
Standards Rule 2-2(a). Our appraisal format provides a detailed description of the appraisal process, subject 
and market data and valuation analyses. 

The purpose of this appraisal is to develop opinions of the As-Is Market Value (Going concern), As-Is Real 
Property Value, FF&E (Tangible Assets) and As-Is Business Value (Intangible Assets) of the subject property’s 
fee simple interest. The following table conveys the final opinions of market value of the subject property that 
are developed within this appraisal report: 

 
The subject site is an irregularly shaped land parcel indicated a gross site area of 807,777 SF (or 18.54-Acre) 
and is zoned CC-1 – “Central Commercial” by the Town of Tappahannock.  The subject is comprised of a 4.52 
acre upland parcel and an approximately 14.03 acre tidal portion.  The subject site is utilized as a marina 
property that is known as the June Parker Marina.  The subject site is improved with a 32-slip, full-service 
marina facility that has been constructed in stages since circa 1975.  The subject site is improved with 7, 
marina-oriented improvements that are utilized for a variety of purposes ranging from boat storage, 
maintenance, office, boat rental, and miscellaneous operations and indicate a combined Gross Building Area 
(GBA) of 23,024 SF.  The subject property has a common address of 531 N. Church Lane in Tappahannock, 
Virginia.   

 VALUE SCENARIO INTEREST APPRAISED DATE OF VALUE VALUE
As-Is Market Value (Land) Fee Simple May 19, 2017 $1,130,000
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The analyses, opinions and conclusions communicated within this appraisal report were developed based 
upon the requirements and guidelines of the current Uniform Standards of Professional Appraisal Practice 
(USPAP), the requirements of the Code of Professional Ethics and the Standards of Professional Appraisal 
Practice of the Appraisal Institute. The report is intended to conform to the Financial Institutions Reform, 
Recovery and Enforcement Act (FIRREA) standards and the appraisal guidelines of Essex County Virginia.  

The report, in its entirety, including all assumptions and limiting conditions, is an integral part of, and 
inseparable from, this letter. USPAP defines an Extraordinary Assumption as, “an assumption, directly related 
to a specific assignment, as of the effective date of the assignment results, which, if found to be false, could 
alter the appraiser’s opinions or conclusions”. USPAP defines a Hypothetical Condition as, “that which is 
contrary to what is known by the appraiser to exist on the effective date of the assignment results, but is used 
for the purpose of analysis”. 

The Extraordinary Assumptions and/or Hypothetical Conditions that were made during the appraisal process to 
arrive at our opinions of value are fully discussed below. We advise the client to consider these issues carefully 
given the intended use of this appraisal, as their use might have affected the assignment results. 

EXTRAORDINARY ASSUMPTIONS 

The subject property has been used for the storage and distribution of petroleum products. The appraiser(s) 
have not made a soil or underground water test, nor are we qualified to do so. Identifying site and soil 
contaminants or environmental issues is beyond the scope of this appraisal and the appraiser’s qualifications. 
Unless otherwise stated, this appraisal is based on the assumption that the site and property are 
uncontaminated and unaffected by environmentally hazardous materials or substances. No responsibility is 
assumed by the appraisers for contamination issues and no warranties are implied by this opinion of value.  

HYPOTHETICAL CONDITIONS 

No Hypothetical Conditions were made for this assignment.  

RELIANCE LANGUAGE 

The signatures below indicate our assurance to the client that the development process and extent of analysis 
for this assignment adhere to the scope requirements and intended use of the appraisal. If you have any 
specific questions or concerns regarding the attached appraisal report, or if Colliers International Valuation & 
Advisory Services can be of additional assistance, please contact the individuals listed below. 

Sincerely, 
COLLIERS INTERNATIONAL 
VALUATION & ADVISORY SERVICES 

 
Tony Essa, MAI, MRICS 
Valuation Services Director 
State of Virginia License #4001017466 
202.728.3523 
tony.essa@colliers.com 

 
Michael G. Miller MAI, SRA, AI-GRS, CCIM, FRICS 
Executive Managing Director I Mid-Atlantic 
State of Virginia License #4001000654 
804.289.2168 
michael.g.miller@colliers.com 
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A-4. Appraiser’s Certification 
 

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

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

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

› The signers of this report has 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. 

› The signers are not biased with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

› The appraisal was made and the appraisal report prepared in conformity with the Uniform Appraisal 
Standards for Federal Land Acquisitions. 

› Tony Essa, MAI, MRICS inspected the property that is the subject of this report. Michael G. Miller, MAI, 
SRA, AI-GRS, CCIM, FRICS inspected the property that is the subject of this report. The current property 
owner was present at inspection.  

› Tony Essa, MAI has performed no services, as an appraiser or in any other capacity regarding the property 
that is the subject of this report within the three-year period immediately preceding acceptance of this 
assignment. Michael G. Miller, MAI, SRA, AI-GRS, CCIM, FRICS  has performed no services, as an 
appraiser or in any other capacity regarding the property that is the subject of this report within the three-
year period immediately preceding acceptance of this assignment.    

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

› The 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. 

› The reported analysis, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the requirements of the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute, and the Uniform Standards of Professional Appraisal Practice, 
as set forth by the Appraisal Standards Board of the Appraisal Foundation. 

› Nicole Allen, MAI, AI-GRS provided review services for this appraisal.   

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

As of the date of this report Tony Essa, MAI, MRICS and Michael G. Miller, MAI, SRA, AI-GRS, CCIM, 
FRICS completed the continuing education program for Designated Members of the Appraisal Institute. 
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June 23, 2017 
Tony Essa, MAI, MRICS 
Valuation Services Director 
State of Virginia License #4001017466 
202.728.3523 
tony.essa@colliers.com 

 Date 

 

 

June 23, 2017 
Michael G. Miller MAI, SRA, AI-GRS, CCIM, FRICS 
Executive Managing Director I Mid-Atlantic 
State of Virginia License #4001000654 
804.289.2168 
michael.g.miller@colliers.com 

 Date 
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A-5. Summary of Salient Facts and Conclusions 
 

GENERAL INFORMATION 
Name June Parker Marina 
Property Type Special Purpose (Marina) 

Address    531 N. Church Lane 
  Tappahannock, Virginia 22560 
Assessor’s Parcel #(s) 32B-1-1B, 32B-1-1, 32B-1-1A 
Census Tract No. 9507.00 
Property Rights Appraised The fee simple interest 

PROPERTY DESCRIPTION 

Site Description 

 
 Topography Generally Level 

 Access Average 

 Exposure Average 
 Zoning Waterfront/Commercial District (CC-1) 
 Flood Zone Zone AE 
 Seismic Zone Medium Risk 

Improvement Description 
 No. of Total Buildings 7 

 Year Built 1975 

 Number of slips 32 

 Quality Average 

 Condition Average 
 Remaining Life 20 Years 

Highest & Best Use 
 As-Vacant Marina use 
 As-Improved Continued marina use 
Exposure Time Twelve Months or Less 
Marketing Time Twelve Months or Less 
  According to Jeff Griesbauer Exposure and Marketing  
  time is running 6 – 9 months. 

LAND AREA
USABLE AREA GROSS AREA

PARCEL SF ACRES SF ACRES
32B-1-1 651,658 14.96 651,658 14.96

32B-1-1A 22,521 0.52 22,521 0.52

32B-1-1B 133,599 3.07 133,599 3.07
Total 807,777 18.54 807,777 18.54
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A-6. Photographs of Subject Property 
 

 
 

PHOTO: 1 FRONT OF RETAIL FACING EAST  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 2 RETAIL INTERIOR  
DATED 05/19/17 

 TAKEN BY TONY ESSA 
 

 
 

PHOTO: 3 REAR OF OUTHOUSE FACING EAST  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 4 INTERIOR OF OUTHOUSE  
DATED 05/19/17 

 TAKEN BY TONY ESSA 
 

ANALYSIS OF VALUE CONCLUSIONS
Cost Approach Not Presented
Improved Sales Comparison Approach $590,000

Income Approach $465,000

As-Is Land Market Value Fee Simple May 19, 2017 $1,130,000
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PHOTO: 5 DRY STORAGE FACING SOUTHEAST 
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 6 DRY STORAGE INTERIOR  
DATED 05/19/17 

 TAKEN BY TONY ESSA 
 

 
 

PHOTO: 7 DRY STORAGE INTERIOR  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 8 OFFICE SPACE  
DATED 05/19/17 

 TAKEN BY MIKE MILLER 
 

 
 

PHOTO: 9 ABOVE GROUND FUEL TANKS FACING 
WEST  

DATED 05/19/17 
 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 10 FUELING STATIONS  
DATED 05/19/17 

 TAKEN BY TONY ESSA 
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PHOTO: 11 WET SLIPS AND STATIONARY SLIPS 
FACING SOUTHEAST  

DATED 05/19/17 
 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 12 COVERED OUTSIDE STORAGE SOUTH 
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 13 COVERED OUTSIDE STORAGE FACING 
SOUTHEAST 

DATED 05/19/17 
 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 14 COVERED OUTSIDE STORAGE FACING 
SOUTHEAST 

DATED 05/19/17 
 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 15 CHURCH LANE FACING NORTH 
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 16 CHURCH LANE FACING SOUTH  
DATED 05/19/17 

 TAKEN BY TONY ESSA 
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PHOTO: 17 WESTERN POINT FACING EAST  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 18 WESTERN POINT FACING SOUTH  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 
 

PHOTO: 19 INTERIOR POINT FACING EAST  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 20 COMMERCIAL SLIPS EAST  
DATED 05/19/17 

 TAKEN BY TONY ESSA 

 
 

PHOTO: 21 CENTRAL POINT FACING SOUTH 
WETLANDS 

DATED 05/19/17 
 TAKEN BY TONY ESSA 

 

 
 

PHOTO: 22 NORTH BOUNDARY FACING WEST 
DATED 05/19/17 

 TAKEN BY TONY ESSA 
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A-7. Statement of Assumptions and Limiting Conditions 
 
This appraisal is subject to the following assumptions and limiting conditions: 

› The appraisers may or may not have been provided with a survey of the subject property. If further 
verification is required, a survey by a registered surveyor is advised. 

› We assume no responsibility for matters legal in character, nor do we render any opinion as to title, which 
is assumed to be marketable. All existing liens, encumbrances, and assessments have been disregarded, 
unless otherwise noted, and the property is appraised as though free and clear, under responsible 
ownership, and competent management. 

› The exhibits in this report are included to assist the reader in visualizing the property. We have made no 
survey of the property and assume no responsibility in connection with such matters. 

› Unless otherwise noted herein, it is assumed that there are no encroachments, zoning, or restrictive 
violations existing in the subject property. 

› The appraisers assume no responsibility for determining if the property requires environmental approval by 
the appropriate governing agencies, nor if it is in violation thereof, unless otherwise noted herein. 

› Information presented in this report has been obtained from reliable sources, and it is assumed that the 
information is accurate. 

› This report shall be used for its intended purpose only, and by the party to whom it is addressed. 
Possession of this report does not include the right of publication. 

› The appraisers may not be required to give testimony or to appear in court by reason of this appraisal, with 
reference to the property in question, unless prior arrangements have been made therefore. 

› The statements of value and all conclusions shall apply as of the dates shown herein. 

› There is no present or contemplated future interest in the property by the appraisers which is not 
specifically disclosed in this report. 

› Without the written consent or approval of the authors neither all, nor any part of, the contents of this report 
shall be conveyed to the public through advertising, public relations, news, sales, or other media. This 
applies particularly to value conclusions and to the identity of the appraisers and the firm with which the 
appraisers are connected. 

› This report must be used in its entirety. Reliance on any portion of the report independent of others, may 
lead the reader to erroneous conclusions regarding the property values. Unless approval is provided by the 
authors no portion of the report stands alone. 

› The valuation stated herein assumes professional management and operation of the buildings throughout the 
lifetime of the improvements, with an adequate maintenance and repair program. 

› The liability of Colliers International Valuation & Advisory Services, its principals, agents, and employees is 
limited to the client. Further, there is no accountability, obligation, or liability to any third party. If this report is 
placed in the hands of anyone other than the client, the client shall make such party aware of all limiting 
conditions and assumptions of the assignment and related discussions. The appraisers are in no way 
responsible for any costs incurred to discover or correct any deficiency in the property. 

› The appraisers are not qualified to detect the presence of toxic or hazardous substances or materials 
which may influence or be associated with the property or any adjacent properties, has made no 
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investigation or analysis as to the presence of such materials, and expressly disclaims any duty to note the 
degree of fault. Colliers International Valuation & Advisory Services and its principals, agents, employees, 
shall not be liable for any costs, expenses, assessments, or penalties, or diminution in value, property 
damage, or personal injury (including death) resulting from or otherwise attributable to toxic or hazardous 
substances or materials, including without limitation hazardous waste, asbestos material, formaldehyde, or 
any smoke, vapors, soot, fumes, acids, alkalis, toxic chemicals, liquids, solids or gasses, waste materials 
or other irritants, contaminants or pollutants. 

› The appraisers assume no responsibility for determining if the subject property complies with the 
Americans with Disabilities Act (ADA). Colliers International Valuation & Advisory Services, its principals, 
agents, and employees, shall not be liable for any costs, expenses, assessments, penalties or diminution in 
value resulting from non-compliance. This appraisal assumes that the subject meets an acceptable level of 
compliance with ADA standards; if the subject is not in compliance, the eventual renovation costs and/or 
penalties would negatively impact the present value of the subject. If the magnitude and time of the cost 
were known today, they would be reduced from the reported value conclusion. 

› An on-site inspection of the subject property was conducted. No evidence of asbestos materials on-site 
was noted. A Phase 1 Environmental Assessment was not provided for this analysis. This analysis 
assumes that no asbestos or other hazardous materials are stored or found in or on the subject property. If 
evidence of hazardous materials of any kind occurs, the reader should seek qualified professional 
assistance. If hazardous materials are discovered and if future market conditions indicate an impact on 
value and increased perceived risk, a revision of the concluded values may be necessary. 

› A detailed soils study was not provided for this analysis. The subject's soils and sub-soil conditions are 
assumed to be suitable based upon a visual inspection, which did not indicate evidence of excessive 
settling or unstable soils. No certification is made regarding the stability or suitability of the soil or sub-soil 
conditions. 

› This analysis assumes that the financial information provided for this appraisal, including rent rolls and 
historical income and expense statements; accurately reflect the current and historical operations of the 
subject property. 
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A-8. Scope of Work 
 

INTRODUCTION  

The appraisal development and reporting processes requires gathering and analyzing information about those 
assignment elements necessary to properly identify the appraisal problem to be solved. The scope of work 
decision must include the research and analyses that are necessary to develop credible assignment results 
given the intended use of the appraisal. Sufficient information includes disclosure of research and analyses 
performed and might also include disclosure of research and analyses not performed. The scope of work for 
this appraisal assignment is outlined below: 

• The appraisers analyzed the regional and local area economic profiles including employment, population, 
household income, and real estate trends. The local area was further studied to assess the general quality 
and condition, and emerging development trends for the real estate market. The immediate market area 
was inspected and examined to consider external influences on the subject. 

› The appraisers confirmed and analyzed legal and physical features of the subject property including sizes 
of the site and improvements, flood plain data, seismic zone, zoning, easements and encumbrances, 
access and exposure of the site, and construction materials and condition of the improvements. This 
process also included estimating the remaining economic life of the improvements, a process to identify 
deferred maintenance and a conclusion of the subject’s overall functional utility. 

› The appraisers completed regional market and local market overviews. The Essex County market and local 
market overviews analyzed supply/demand conditions. Conclusions were drawn regarding the subject 
property’s competitive position given its physical and locational characteristics, the prevailing economic 
conditions and external influences. 

› The appraisers conducted a Highest and Best Use analysis, determining the highest and best use of the 
subject property As-Vacant and As-Improved. The analysis considered legal, locational, physical and 
financial feasibility characteristics of the subject property. Development of the Highest and Best Use As-
Improved explored potential alternative treatments of the property including demolition, expansion, 
renovation, conversion, and continued use "as-is." 

› The appraisers confirmed and analyzed financial features of the subject property including historical rent 
data and tax and assessment records. This information as well as trends established by confirmed market 
indicators was used to forecast performance of the subject property.  

› Selection of the valuation methods was based on the identifications required in USPAP relating to the 
intended use, intended users, definition and date of value, relevant property characteristics and assignment 
conditions. As a result, this appraisal developed the Income, Improved/Unimproved Sales Comparison 
Approach to value. The resulting value indicators were reconciled within the Analysis of Value Conclusions 
section. The appraisal develops an opinion of the As-Is Market Value of the subject property’s fee simple 
interest. The reasoning for including or excluding traditional approaches to value is developed within the 
Valuation Methodology section. 

› Reporting of this appraisal is in an Appraisal Report format as required in USPAP Standard 2. The 
appraiser’s analysis and conclusions are fully described within this document. 

› We understand the Competency Rule of USPAP and the authors of this report meet the standards. 

› No one provided significant real property appraisal assistance to appraisers signing this certification.    
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SOURCES OF INFORMATION 

The following sources were contacted to obtain relevant information: 

 
SUBJECT PROPERTY INSPECTION 

The following table illustrates the Colliers International professionals involved with this appraisal report and 
their status related to the property inspection. 

 
It is our understanding that the remaining (non-inspected) tenant spaces are in similar condition to those 
inspected, with no interior deferred maintenance present in the other units. 

INTRODUCTION   

The following presentation of the appraisal process deals directly with the valuation of the subject property. The 
following paragraphs describe the standard approaches to value that were considered for this analysis. 

INCOME APPROACH 

The Income Approach is based on the premise that properties are purchased for their income producing 
potential. It considers both the annual return on the invested principal and the return of the invested principal. 
This valuation technique entails careful consideration of contract rents currently in place, projected market 
rents, other income sources, vacancy allowances, and projected expenses associated with the efficient 
operation and management of the property. The relationship of these income estimates to property value, 
either as a single stream or a series of projected streams, is the essence of the income approach. The two 
fundamental methods of this valuation technique include Discounted Cash Flow and Direct Capitalization. 

› Discounted Cash Flow (DCF) 
The DCF analysis models a property’s performance over a buyer’s investment horizon from the date of 
acquisition through the projected sale of the property at the end of the holding period. Net cash flows from 
property operations and the reversion are discounted at a rate reflective of the property’s economic and 
physical risk profile. 

› Direct Capitalization  
This method analyzes the relationship of one year’s stabilized net operating income to total property value. 
The stabilized net operating income is capitalized at a rate that implicitly considers expected growth in cash 
flow and growth in property value over a buyer’s investment horizon. The implied value may be adjusted to 
account for non-stabilized conditions or required capital expenditures to reflect an as is value. 

 SOURCES OF INFORMATION
ITEM SOURCE
Tax Information Essex County Property Appraiser
Zoning Information Tow n of Tappahannock Zoning Department
Site Size Information Ow ner
Building Size Information ATLA Survey
Flood Map Interf lood
Demographics GeoDirect
Comparable Information All confirmed w ith party to transaction unless noted otherw ise
Legal Description Provided in Deed
Historical Operating Data Ow ner
Rent Roll Unavaliable

 SUBJECT PROPERTY INSPECTION
APPRAISER INSPECTED EXTENT DATE OF INSPECTION
Tony Essa, MAI Yes Exterior/Interior May 19, 2017
Michael G. Miller MAI, SRA, AI-GRS, CCIM, FRICS Yes Exterior/Interior May 19, 2017
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Development of the Income Approach is a specific scope requirement of this assignment. Characteristics 
specific to the subject property warrant that this valuation technique is developed. The Direct Capitalization 
method is used in this analysis. Discounted Cash Flow analysis does not contribute substantially to estimating 
value beyond the direct capitalization method and is not used in this analysis.  

SALES COMPARISON APPROACH 

The Sales Comparison Approach is based on the principle of substitution, which asserts that no one would pay 
more for a property than the value of similar properties in the market. This approach analyzes comparable 
sales by applying transactional and property adjustments in order to bracket the subject property on an 
appropriate unit value comparison. The sales comparison approach is applicable when sufficient data on 
recent market transactions is available. Alternatively, this approach may offer limited reliability because many 
properties have unique characteristics that cannot be accounted for in the adjustment process. 

Development of the Sales Comparison Approach is a specific scope requirement of this assignment. 
Characteristics specific to the subject property warrant that this valuation technique is developed. Sufficient 
sales data is available to provide a credible value estimate by the Sales Comparison Approach. Based on this 
reasoning, the Sales Comparison Approach is presented within this appraisal.   

LAND VALUATION 

Development land in the subject marketplace is most often valued utilizing the Sales Comparison Approach. 
Development of the subject site value is a specific scope requirement of this assignment.   Due to land value 
trends in the subject market area, the subject site is valued to test highest & best use considerations. Within 
the Site Valuation section, the subject is valued as one marketable economic site.  

COST APPROACH 

The Cost Approach is a set of procedures through which a value indication is derived for the fee simple interest 
in a property by estimating the current cost to construct a replacement for the existing structure, including an 
entrepreneurial incentive; deducting depreciation from the total cost; and adding the estimated land value. 
Adjustments may then be made to the indicated fee simple value of the subject property to reflect the value of 
the property interest being appraised. For investment properties, this valuation technique is most often relied 
upon as a test of financial feasibility for proposed construction. 

Development of the Cost Approach is not a specific scope requirement of this assignment. Characteristics 
specific to the subject property do not warrant that this valuation technique is developed. Based on the 
preceding information, the Cost Approach will not be presented.   

RECONCILIATION OF VALUE CONCLUSIONS 

The Income Capitalization and Sales Comparison Approaches are used to value the subject property, which 
will be reconciled into the final opinions of market value in the Analysis of Value Conclusions section. 
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A-9. Purpose of the Appraisal 
 

PROPERTY IDENTIFICATION  

The subject site is an irregularly shaped land parcel indicated a gross site area of 807,777 SF (or 18.54-Acre) 
and is zoned CC-1 – “Central Commercial” by the Town of Tappahannock.  The subject is comprised of a 4.52 
acre upland parcel and approximately 14.03 acres tidal/marsh portion.  The site is utilized as a marina property 
that is known as the June Parker Marina and improved with a 32-slip, limited-service marina facility that has 
been constructed in stages since circa 1975.  The site is improved with 7, marina-oriented improvements that 
are utilized for a variety of purposes ranging from boat storage, retail, and miscellaneous operations and 
indicate a combined GBA of 23,024 SF.  The subject property has a common address of 531 N. Church Lane 
in Tappahannock, Virginia.   

The marina features slips all of which are roughly 20-feet in length and features basic services and amenities 
(excepting entertainment and recreational uses). The assessor parcel numbers are: 32B-1-1B, 32B-1-1, 32B-1-
1A. 

CLIENT IDENTIFICATION 

The client of this specific assignment is Essex County Virginia. 

PURPOSE 

The purpose of this appraisal is to develop opinions of the As-Is Market Value (Going concern), As-Is Real 
Property Value, FF&E (Tangible Assets) and As-Is Business Value (Intangible Assets) of the subject property’s 
fee simple interest. 

 INTENDED USE 

The intended use of this appraisal is for negotiations of potential purchase. 

INTENDED USERS 

Intended users of this report include Essex County and The United States Government National Park Service. 

ASSIGNMENT DATES 
Date of Report:     June 23, 2017 
Date of Inspection:    May 19, 2017 
Valuation Date (As-Is):     May 19, 2017 

PERSONAL INTANGIBLE PROPERTY 

ixtures, furniture, and equipment (FF&E) are included in the valuation of the marina. This includes all of the 
furniture and equipment associated with the marina operation including services related to fueling, storage, 
service, transit, retailing, etc.  FF&E is typically included in a marina’s total value because it is considered to be 
part of the subject property and is typically sold with the real estate. The FF&E valuation is presented at the 
end of this report. No other personal property or intangible items are included in this valuation. 

DEFINITIONS 

This section summarizes the definitions of value, property rights appraised, and value scenarios that are 
applicable for this appraisal assignment. All other applicable definitions for this assignment are located in the 
Valuation Glossary section of the Addenda. 
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DEFINITIONS OF VALUE 

Given the scope and intended use of this assignment, the following definition of value is applicable:  

 
Definition of Market Value, Federal Land Acquisitions 
 
The following market value criterion was taken from the Uniform Appraisal Standards for Federal Land 
Acquisitions:  
 
Under established law, the criterion for just compensation is the market value of the property taken.  As stated 
by the U.S. Supreme Court:  

  
The United States has the authority to take private property for public use by eminent domain, 
but is obliged by the Fifth Amendment to provide ”just compensation” to the owner thereof. “Just 
Compensation,” we have held, means in most cases the fair market value of the property on the 
date it is appropriated. “Under this standard, the owner is entitle to receive ‘what a willing buyer 
would pay in cash to a willing seller’ at the time of the taking.”  

 
On a number of occasions, the Supreme Court has addressed the issue of market value, as the measure of 
just compensation, in federal condemnation cases. The following definition of market value has been adopted 
for used by appraisers in applying these Standards to appraisal reports prepared for federal land acquisitions.   
 

Market value is the amount in cash, or on terms reasonably equivalent to cash, for which in all 
probability the property would have sold on the effective date of the appraisal, after a 
reasonable exposure time on the open competitive market, from a willing and reasonably 
knowledgeable seller to a willing and reasonably knowledgeable buyer, with neither acting 
under any compulsion to buy or sell, giving due consideration to all available economic uses of 
the property at the time of the appraisal.  

Going-Concern Value 
(1) The market value of all the tangible and intangible assets of an established and operating business with an 
indefinite life, as if sold in aggregate; more accurately termed the market value of the going concern. (2) The 
value of an operating business enterprise. Goodwill may be separately measured but is an integral component 
of going-concern value when it exists and is recognizable.1 

PROPERTY RIGHTS APPRAISED 

The property rights appraised constitute the fee simple interest. 

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.2  

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.3 

Leasehold Interest 
The tenant’s possessory interest created by a lease.4 

                                                
1 The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 2010 
2 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
3 The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 2010 
4 The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 2010 
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VALUE SCENARIOS 

As-Is Value 
The estimate of the value of real property in its current physical condition, use, and zoning as of the appraisal 
date.5 

                                                
5 The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 2010 
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A-10. Summary of Appraisal Problem 
 
The subject sites create an irregularly shaped land parcel indicated a gross site area of 807,777 SF (or 18.54-
Acre) and is zoned CC-1 – “Central Commercial” by the Town of Tappahannock.  The subject is comprised of a 
4.52 acre upland parcel and approximately 14.03 acres tidal/marsh portion.  The site is utilized as a marina 
property that is known as the June Parker Marina and improved with a 32-slip, limited-service marina facility 
that has been constructed in stages since circa 1975. The site is improved with 7, marina-oriented 
improvements that are utilized for a variety of purposes ranging from boat storage, retail, and miscellaneous 
operations and indicate a combined GBA of 23,024 SF.  The subject property has a common address of 531 N. 
Church Lane in Tappahannock, Virginia.   A right-of-way project spanning the last two years has caused 
operational losses for the Subject making the profit and loss statements unreliable. 
 
Larger Parcel 
 
Per Section A-14 of UASFLA, essential in the conclusion of the highest and best use is the determination of the 
larger parcel. The larger parcel is defined as the tract, or those tracts of land which possess a unity of 
ownership, and have the same, or an integrated highest and best use. Elements of consideration in making a 
determination in this regard are contiguity, or proximity, as it bears on the highest and best use of the property, 
unity of ownership and unity of highest and best use. 

The subject property is a 23,024 SF square foot, marina situated on and aggregate of 18.54± acres which is 
accessible via Church Lane.  

The subject property is the only property owned or controlled by the June Parker Oil Company (Property 
Owner) in the immediate area.  
Therefore, the subject was determined to be the larger parcel for valuation purposes.  
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Part II – Factual Data – Before Acquisition 
 
A-11. Legal Description 
 
PROPERTY IDENTIFICATION  

The subject site is an irregularly shaped land parcel indicated a gross site area of 807,777 SF (or 18.54-Acre) 
and is zoned CC-1 – “Central Commercial” by the Town of Tappahannock.  The subject is comprised of a 4.52 
acre upland parcel and approximately 14.03 acres tidal/marsh portion.  The site is utilized as a marina property 
that is known as the June Parker Marina and improved with a 32-slip, limited-service marina facility that has 
been constructed in stages since circa 1975.  The site is improved with 7, marina-oriented improvements that 
are utilized for a variety of purposes ranging from boat storage, retail, and miscellaneous operations and 
indicate a combined GBA of 23,024 SF.  The subject property has a common address of 531 N. Church Lane 
in Tappahannock, Virginia.   

The marina features slips all of which are roughly 20-feet in length and features basic services and amenities 
(excepting entertainment and recreational uses). The assessor parcel numbers are: 32B-1-1B, 32B-1-1, 32B-1-
1A. 

A legal description is a customary part of an appraisal.  The legal description of the subject property is as 
follows: 
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Survey 
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A-12. Area, City and Neighborhood Data 
 

INTRODUCTION 

Essex County is located in the northeast portion of the state 
of Virginia. The county seat is Tappahannock, and the 
county is bordered by Middlesex County to the east, 
Caroline County to the west, Westmoreland County to the 
north, and King and Queen Counties to the south. 
According to the 2010 census, the county’s population was 
11,151. Major arterials that intersect Essex County include 
U.S. Routes 17 and 360. Situated on the state’s middle 
peninsula, the county is bounded by the Rappahannock River to the northeast.  

Throughout the last decade, Essex County’s employment rates and civilian labor force have remained 
relatively constant. The largest industry sector and employment provider for residents of the county is the retail 
industry, providing upwards of 20 percent of the county’s total employment. Retail is followed by healthcare, 
government, and manufacturing sectors as the county’s main sources of employment. Principal components of 
the industrial sector are metal stamping, automotive parts, and garment manufacturers.   

DEMOGRAPHIC ANALYSIS 

The following is a demographic study of the region sourced by Pitney Bowes/Gadberry Group - GroundView®, 
an on-line resource center that provides information used to analyze and compare the past, present, and future 
trends of geographical areas. Demographic changes are often highly correlated to changes in the underlying 
economic climate. Periods of economic uncertainty necessarily make demographic projections somewhat less 
reliable than projections in more stable periods. These projections are used as a starting point, but we also 
consider current and localized market knowledge in interpreting them within this analysis. Please note that our 
demographics provider sets forth income projections in constant dollars which, by definition, reflect projections 
after adjustment for inflation. We are aware of other prominent demographic data providers that project income 
in current dollars, which do not account for inflation. A simple comparison of projections for a similar market 
area made under the constant and current dollar methodologies can and likely will produce data points that 
vary, in some cases, widely. Further, all forecasts, regardless of demographer methodology(ies), are subjective 
in the sense that the reliability of the forecast is subject to modeling and definitional assumptions and 
procedures. 

Population 
According to Pitney Bowes/Gadberry Group - GroundView®, a Geographic Information System (GIS) 
Company, Essex County had a 2016 total population of 11,155 and experienced an annual growth rate of 
0.01%, which was lower than the Virginia annual growth rate of 0.9%. The county accounted for 0.1% of the 
total Virginia population (8,444,586). Within the county, the population density was 39 people per square mile 
compared to the higher Virginia population density of 209 people per square mile and the higher United States 
population density of 90 people per square mile.  
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The 2016 median age for the county was 45.58, which was 17.24% older than the United States median age of 
37.72 for 2016. The median age in the county is anticipated to grow by 0.89% annually, increasing the median 
age to 47.63 by 2021. 

 
Education 
With no institutions of higher learning located within Essex County, residents of the county are served by 
institutions in neighboring counties. Some of the state’s best universities and colleges are located within an 
hour of the county, including the University of Richmond, and the College of William and Mary in Williamsburg. 
A private liberal arts college situated in the state capital, the University of Richmond has an academic staff of 
612 and an enrollment of 4,131.  

Household Trends 
The 2016 number of households in the county was 4,385. The number of households in the county is projected 
to decrease by 0.1% annually, reducing the number of households to 4,362 by 2021. The 2016 average 
household size for the county was 2.5, which was 4.75% smaller than the United States average household 
size of 2.63 for 2016. The average household size in the county is anticipated to decrease by 0.13% annually, 
reducing the average household size to 2.48 by 2021. 

 

 

POPULATION
YEAR US VA COUNTY
2010 Total Population 308,745,538 8,001,024 11,151
2016 Total Population 324,035,643 8,444,586 11,155
2021 Total Population 337,543,660 8,757,297 11,027
2010 - 2016 CAGR 0.8% 0.9% 0.01%
2016 - 2021 CAGR 0.8% 0.7% (0.2%)
Source: Pitney Bow es/Gadberry Group - GroundView ®

POPULATION DENSITY
YEAR US VA COUNTY
2016 Per Square Mile 90 209 39
2021 Per Square Mile 94 217 39
Source: Pitney Bow es/Gadberry Group - GroundView ®

MEDIAN AGE
YEAR US VA COUNTY
2016 37.72 37.66 45.58
2021 38.74 38.51 47.63
CAGR 0.54% 0.45% 0.89%
Source: Pitney Bow es/Gadberry Group - GroundView ®

NUMBER OF HOUSEHOLDS
YEAR US VA COUNTY
2016 120,355,207 3,175,185 4,385
2021 124,475,498 3,294,471 4,362
CAGR 0.7% 0.7% (0.1%)
Source: Pitney Bow es/Gadberry Group - GroundView ®

AVERAGE HOUSEHOLD SIZE
YEAR US VA COUNTY
2016 2.63 2.58 2.50
2021 2.65 2.58 2.48
CAGR 0.16% 0.00% (0.13%)
Source: Pitney Bow es/Gadberry Group - GroundView ®
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Essex County had 1,228 renter occupied units, compared to the higher 1,040,078 in Virginia and the higher 
41,906,547 in the United States. 

 
The 2016 median household income for the county was $43,193, which was 22.2% lower than the United 
States median household income of $55,497. The median household income for the county is projected to 
grow by 1.8% annually, increasing the median household income to $47,154 by 2021. 

 

 

 
EMPLOYMENT 

Total employment has increased annually over the past decade in the state of Virginia by 0.5% and increased 
annually by 0.04% in the county. From 2014 to 2015 unemployment decreased in Virginia by 0.7% and 
decreased by 1.0% in the county. In the state of Virginia unemployment has decreased over the previous 
month by 0.2% and increased by 0.3% in the county.  

HOUSING UNITS
US VA COUNTY

Ow ner Occupied 78,448,660 2,135,107 3,157
Renter Occupied 41,906,547 1,040,078 1,228
Source: Pitney Bow es/Gadberry Group - GroundView ®

MEDIAN HOUSEHOLD INCOME
YEAR US VA COUNTY
2016 $55,497 $66,180 $43,193
2021 $59,208 $69,926 $47,154
CAGR 1.3% 1.1% 1.8%
Source: Pitney Bow es/Gadberry Group - GroundView ®
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The preceding chart depicts unemployment trends in the County, Virginia and the U.S. Overall levels of 
unemployment in the County experienced a general incline throughout the first months of 2017. By the end of 
February 2017, unemployment in the County was 2.0% higher than Virginia’s and 1.1% higher than the 
national average.  
 

EMPLOYMENT & UNEMPLOYMENT STATISTICS 2006 - 2015
TOTAL EMPLOYMENT UNEMPLOYMENT RATE

Virginia

Year Total % ∆ Yr Ago Total % ∆ Yr Ago

2006 3,855,633 2.6% 5,217 1.6% 4.6% 3.1% 4.0%

2007 3,914,087 1.5% 5,290 1.4% 4.6% 3.0% 3.7%

2008 3,970,428 1.4% 5,357 1.3% 5.8% 3.9% 5.2%

2009 3,842,516 (3.2%) 5,351 (0.1%) 9.3% 6.7% 8.1%

2010 3,860,386 0.5% 5,196 (2.9%) 9.6% 7.1% 9.1%

2011 3,934,326 1.9% 5,226 0.6% 8.9% 6.6% 8.3%

2012 3,967,987 0.9% 5,323 1.9% 8.1% 6.1% 7.3%

2013 3,994,581 0.7% 5,311 (0.2%) 7.4% 5.7% 6.6%

2014 4,026,451 0.8% 5,328 0.3% 6.2% 5.2% 6.4%

2015 4,024,208 (0.1%) 5,235 (1.7%) 5.3% 4.5% 5.4%

CAGR 0.5% - 0.04% - - - -

Source: U.S. Bureau of Labor Statistics   *Unadjusted Non-Seasonal Rate

United States*
Essex County, VA

Virginia Essex County, VA
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USA 5.1% 4.7% 4.5% 5.1% 5.1% 5.0% 4.8% 4.7% 4.4% 4.5% 5.1% 4.9%
Virginia 4.0% 3.6% 3.7% 4.2% 4.2% 4.3% 4.2% 4.0% 3.8% 3.8% 4.2% 4.0%
County 5.2% 4.3% 4.3% 4.4% 4.6% 4.7% 4.7% 4.8% 5.0% 5.0% 5.7% 6.0%
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The preceding chart depicts the top employers in Essex County. Principal employers in the region are spread 
throughout diverse sectors including healthcare, retail, and education. The largest employer in the region is 
Riverside Tappahannock Hospital, with a workforce of over 500. The hospital comprises a 67 bed facility, which 
provides healthcare to the entire region. Walmart is the second largest employer in Essex County, with 411 
employees. The retail company operates one locale in the county seat. Employing 255 people, Essex County 
Schools is the third largest employer in the county. The school district operates three schools throughout the 
county, ranging from elementary to high school. 

AIRPORT STATISTICS 

The following chart summarizes the local airport statistics. 

 
 SUMMARY 

Essex County benefits from its strategic location within the eastern region of the Commonwealth of Virginia. 
The region is home to a diverse economy that has influences in retail, manufacturing, and healthcare sectors. 
The region has a diverse and well positioned economic base, as well as an attractive location. This should 
have a positive impact and will benefit growth in the economy for years to come. 
 
 

TOP  EMPLOYERS
EMPLOYER NAME EMPLOYEES INDUSTRY
Riverside Tappahannock  500+ Healthcare
 Walmart  411  Retail
 Essex County Schools  255 Education
 Quality Automotive Corp.  160 Manufacturing
 Low e's  120 Retail
 CLC Tappahannock, Inc.  115 Healthcare
 Low ery's Restaurant  100  Food Service
 EVB - Eastern Virginia Bankshares  95  Banking
 William W. Cooke, Developer  90 Restaurant 
 FDP Virginia  83 Manufacturing
Source: http://w w w .essex-virginia.org

RICHMOND INTERNATIONAL AIRPORT (RIC)
YEAR ENPLANED PASSENGERS % CHG
2005 1,452,066 -
2006 1,644,419 13.2%
2007 1,805,992 9.8%
2008 1,733,668 (4.0%)
2009 1,649,284 (4.9%)
2010 1,651,131 0.1%
2011 1,571,155 (4.8%)
2012 1,582,565 0.7%
2013 1,597,913 1.0%
2014 1,671,096 4.6%
2015 1,740,380 4.1%
Source: U.S. Department of Transportation
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REGIONAL MAP 
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INTRODUCTION 

In this section of the report, we provide details about the local area and describe the influences that bear on 
the real estate market as well as the subject property. A map of the local area is presented on the prior page. 
Below are insights into the local area based on fieldwork, interviews, demographic data and experience 
working in this market.  

LOCAL AREA PROFILE  

The subject property is located in Tappahannock, Virginia, the county seat of Essex County. According to the 
2010 census, the population of the town was 2,357. Located on the southwest bank of the Rappahannock 
River, on the east side of the county, Tappahannock is intersected by U.S. Route 17 and 360, which are the 
main thoroughfares in the county. The city of Richmond is located approximately 40 miles southwest of the 
town, and the Tappahannock-Essex County Airport is located approximately four miles south.  

DEMOGRAPHIC PROFILE 

Below is a demographic study of the area, sourced by Pitney Bowes/Gadberry Group - GroundView®, an on-
line resource center that provides information used to analyze and compare the past, present, and future 
trends of properties and geographical areas. Please note that our demographics provider sets forth income 
projections in constant dollars which, by definition, reflect projections after adjustment for inflation. We are 
aware of other prominent demographic data providers that project income in current dollars, which do not 
account for inflation. A simple comparison of projections for a similar market area made under the constant and 
current dollar methodologies can and likely will produce data points that vary, in some cases, widely. Further, 
all forecasts, regardless of demographer methodology(ies), are subjective in the sense that the reliability of the 
forecast is subject to modeling and definitional assumptions and procedures. 
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Transportation Routes 
Major traffic arteries are shown in the chart below: 

 

LOCAL AREA DEMOGRAPHICS
DESCRIPTION 1 MILE 3 MILES 5 MILES DESCRIPTION 1 MILE 3 MILES 5 MILES
POPULATION AVERAGE HOUSEHOLD INCOME

2000 Population 1,518 2,729 5,109 2016 $48,543 $50,448 $53,431
2010 Population 1,825 3,304 5,936 2021 $50,474 $52,304 $55,494
2016 Population 1,806 3,247 5,807 Change 2016-2021 3.98% 3.68% 3.86%
2021 Population 1,791 3,218 5,724 MEDIAN HOUSEHOLD INCOME
Change 2000-2010 20.22% 21.07% 16.19% 2016 $34,461 $40,614 $44,285
Change 2010-2016 (1.04%) (1.73%) (2.17%) 2021 $36,982 $44,230 $47,856
Change 2016-2021 (0.83%) (0.89%) (1.43%) Change 2016-2021 7.32% 8.90% 8.06%

POPULATION 65+ PER CAPITA INCOME
2010 Population 346 636 1,058 2016 $20,565 $22,086 $22,521
2016 Population 405 735 1,221 2021 $21,569 $23,075 $23,570
2021 Population 469 847 1,405 Change 2016-2021 4.88% 4.48% 4.66%
Change 2010-2016 17.05% 15.57% 15.41% 2016 HOUSEHOLDS BY INCOME
Change 2016-2021 15.80% 15.24% 15.07% <$15,000 18.8% 20.1% 18.0%

NUMBER OF HOUSEHOLDS $15,000-$24,999 16.7% 13.7% 11.9%
2000 Households 599 1,171 2,005 $25,000-$34,999 15.7% 12.1% 11.8%
2010 Households 711 1,391 2,346 $35,000-$49,999 10.6% 12.6% 13.7%
2016 Households 688 1,348 2,279 $50,000-$74,999 20.6% 24.0% 24.2%
2021 Households 688 1,346 2,274 $75,000-$99,999 7.7% 7.9% 9.5%
Change 2000-2010 18.70% 18.79% 17.01% $100,000-$149,999 8.1% 7.1% 7.9%
Change 2010-2016 (3.23%) (3.09%) (2.86%) $150,000-$199,999 1.5% 1.6% 2.0%
Change 2016-2021 0.00% (0.15%) (0.22%) $200,000 or greater 0.6% 1.0% 1.1%

HOUSING UNITS (2016) MEDIAN HOME VALUE $163,657 $173,106 $171,016
Ow ner Occupied 346 723 1,489 AVERAGE HOME VALUE $188,773 $209,767 $207,816
Renter Occupied 362 622 866 HOUSING UNITS BY UNITS IN STRUCTURE

 HOUSING UNITS BY YEAR BUILT 1, detached 373 756 1,452
Built 2010 or later 0 0 1 1, attached 28 45 63
Built 2000 to 2009 148 285 481 2 37 60 79
Built 1990 to 1999 194 351 553 3 or 4 44 68 87
Built 1980 to 1989 91 182 314 5 to 9 85 141 183
Built 1970 to 1979 93 207 387 10 to 19 0 0 2
Built 1960 to 1969 55 108 187 20 to 49 16 25 32
Built 1950 to 1959 16 40 85 50 or more 0 0 5
Built 1940 to 1949 23 41 59 Mobile home 126 251 452
Built 1939 or earlier 68 134 212 Boat, RV, van, etc. 0 0 0

Source: Pitney Bow es/Gadberry Group - GroundView ®
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MAJOR ROADWAYS & THOROUGHFARES
HIGHWAY DIRECTION FUNCTION DISTANCE FROM SUBJECT

Church Lane (Route 17) southeast-northw est

U.S. Route 360 northeast-southw est

Local Highw ay

Local Highw ay

The subject property fronts this street.

This is w ithin a mile of the subject property. U.S. 360 
runs through tow n w ith US 17 on Church Lane, but 
turns east on Queen Street and crosses the mile-w ide 
Rappahannock, continuing east 39 miles to its 
terminus in Reedville near the Chesapeake Bay. U.S. 
360 leads southw est from Tappahannock 45 miles to 
Richmond, the state capital.
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Economic Factors 
As the county seat of Essex County, Tappahannock boasts the presence of and industrial center, extensive 
wetland areas, a historic downtown section, a business corridor, and residential subdivisions. The town 
functions as the governmental seat of the county and as the center business and commercial activity center for 
portion of the state’s middle and northern neck peninsulas. Tappahannock’s main commercial district includes 
the U.S. Route 17 corridor, with uses including service stations, restaurants, and community shopping centers. 
Within the last decades, the town’s major industries shifted from manufacturing to healthcare, retail, and 
government, with over 35 percent of all employment within Tappahannock belonging to the retail sector. The 
presence of the Riverside Regional Medical Center, employing over 600 residents, has made healthcare the 
second strongest industry in the town, with wages within that sector the largest overall. 

Community Services 
Community services and facilities are readily available in the surrounding area. These include public services 
such as fire stations, hospitals, police stations, and schools (all ages). The subject property is located in the 
Essex County Public School District School District. GreatSchools.org is an online resource that rates every 
school district and school on a scale of one to ten based on test scores. They also track parents rating of the 
school on a one to five scale. The chart details the local school districts and high schools ratings nearest to the 
subject.  

 
  

SCHOOL DISTRICTS
SCHOOL GREATSCHOOLS NUMBER OF SCHOOLS
DISTRICT RATING ELEMENTARY MIDDLE HIGH PUBLIC CHARTER TOTAL
Essex County Public School District 2 1 1 1 3 0 3

HIGH SCHOOLS
HIGH GREATSCHOOLS PARENT SCHOOL GRADES DISTANCE CITY ENROLLMENT
SCHOOLS RATING RATING TYPE SERVED FROM SBJ. LOCATION PER GRADE
Essex High School 1 3 public 9-12 1.58 miles Tappahannock 472
Northern Neck Technical Center - - public 9-12 7.24 miles Warsaw -
Rappahannock High School 3 3 public 9-12 7.59 miles Warsaw 361
Washington & Lee High School 4 3 public 9-12 13.62 miles Montross 493
Source: GreatSchools.com
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IMMEDIATE AREA PROFILE 

This section discusses uses and development trends in the immediate area that directly impact the 
performance and appeal of the subject property.  

Predominant Land Uses 
Significant development in the immediate area consists of retail and industrial along major arterials that are 
interspersed with multifamily complexes and single-family residential development removed from arterials. 

Land uses around the area are mixed and include retail and office uses interspersed with rural areas. Retail 
uses in close proximity to the subject include Walmart Supercenter and Lowe’s Home Improvement.  

The local area has a mix of commercial uses nearby and the composition is shown in the following graph. 
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Multi-Family Development 
The following chart shows a summary of multi-family data by type in the immediate area from CoStar. 

 
There are a few large multifamily complexes in the immediate area including Foxchase Apartments (60 units), 
Tappahannock Greens (40 units), and Rappahannock Apartments (50 units). The following chart and map 
shows the subject property and the 10 largest multi-family properties in the immediate area from CoStar. 

 

  
  

MULTIFAMILY SUMMARY
CLASS PROPERTIES NRA (SF) AVG YR BLT
B 1 57,312 1994
C 2 120,950 1993
TOTAL 3 178,262 1993
Source: CoStar

LARGEST MULTIFAMILY PROPERTIES
NAME MAP PIN CLASS NRA (SF) STORIES YEAR BUILT
Foxchase Apartments A C 70,950 2 2002
Tappahannock Greens B B 57,312 2 1994
Rappahannock Apartments C C 50,000 1 1984
Source: CoStar
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Retail Development 
The following chart shows a summary of retail data by type in the immediate area from CoStar. 

 
Most of the retail properties are located south of the subject property. Walmart Supercenter is the largest retail 
property in the immediate area. It is on Tappahannock Blvd., just about 2.5 miles south of our marina. The 
Tappahannock Town Center, also on Tappahannock Blvd., is approximately 3 miles south of the subject and is 
anchored by a Peebles Grocery chain. It includes other retail tenants such as: Aarons, Doller General, 
Advanced Auto Parts, a nail salon and Primary Care Physician office. The following chart and map shows the 
subject property and the 10 largest retail properties in the immediate area from CoStar. 

 

  

RETAIL SUMMARY
TYPE PROPERTIES NRA (SF) AVG YR BLT OCCUPANCY AVG RENT
Strip Center 3 84,440 1987 74.4 -
Community Center 4 148,034 1994 61.6 $13.00
Neighborhood Center 3 181,562 1983 91.9 $9.92
General Retail 60 968,924 1975 89.2 $10.47
TOTAL 70 1,382,960 1977 87.1 $10.14
Source: CoStar

LARGEST SHOPPING CENTERS
NAME MAP PIN TYPE NRA (SF) % LEASED YEAR BUILT AVG RENT
Walmart Supercenter A General Retail 159,000 100.0 1991 N/Av
Tappahannock Tow ne Center B Community Center 113,829 97.3 2004 $13.00
Essex Square Shopping Center C Neighborhood Center 106,650 85.6 1981 $7.25
Low e's D General Retail 99,440 100.0 2005 N/Av
White Oak Village Shopping Center E Neighborhood Center 72,464 90.1 1987 $12.59
Times Square F Strip Center 42,000 33.3 1980 Withheld
The Shoppes at Tappahannock G Strip Center 40,000 90.0 1991 Withheld
Retail Building H General Retail 30,943 100.0 1930 N/Av
James River Equipment I General Retail 21,915 100.0 2003 N/Av
Retail Building J General Retail 15,244 100.0 - N/Av
Source: CoStar
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Office Development 
The following chart shows a summary of office data by class in the immediate area from CoStar. 

 
There is a mix of Class A and B office buildings in the immediate area. 330 Hospital Road is a large corporate 
office complex. 15,000 sq ft., constructed in 2003. Amenities include: Security system, Wet and Dry fire suppression 
system, Full generator backup for electric. +/- 3.5 acres with additional acreage available. Town water/sewer. Many 
alternate uses with the B-1 zoning. Close to the Hospital makes it ideal for any kind of Physician Offices or clinics. The 
following chart and map shows the subject property and the 10 largest office properties in the immediate area 
from CoStar. 

 

  

OFFICE SUMMARY
CLASS PROPERTIES NRA (SF) AVG YR BLT OCCUPANCY AVG RENT
B 6 47,034 1993 83.3 -
C 7 20,344 1958 100.0 -
TOTAL 13 67,378 1974 92.3 $0.00
Source: CoStar

LARGEST OFFICE BUILDINGS
NAME MAP PIN CLASS NRA (SF) % LEASED YEAR BUILT AVG RENT
Office Building A B 15,632 0.0 2003 Withheld
Office Building B B 9,487 100.0 1985 N/Av
Office Building C B 9,050 100.0 - N/Av
Office Building D B 8,116 100.0 1991 N/Av
Office Building E C 3,906 100.0 1975 N/Av
Office Building F C 3,822 100.0 - N/Av
Tappahannock Regional Off ice G C 3,572 100.0 1970 N/Av
Office Building H C 3,000 100.0 1900 N/Av
Office Building I B 2,980 100.0 - N/Av
Office Building J C 2,600 100.0 1990 N/Av
Source: CoStar
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Industrial Development 
The following chart shows a summary of industrial data by type in the immediate area from CoStar. 

 
There are only 7 industrial users in the immediate area; 5 industrial and 2 flex properties. The following chart 
and map shows the subject property and the 10 largest industrial properties in the immediate area from 
CoStar. 

 

 

INDUSTRIAL SUMMARY
TYPE PROPERTIES NRA (SF) AVG YR BLT OCCUPANCY AVG RENT
Industrial 5 364,345 1965 100.0 -
Flex 2 9,200 50.0 -
TOTAL 7 373,545 1403 85.7 $0.00
Source: CoStar

LARGEST INDUSTRIAL PROPERTIES
NAME MAP PIN TYPE NRA (SF) % LEASED YEAR BUILT AVG RENT
Industrial Building A Industrial 190,705 100.0 1990 N/Av
Tappahannock, VA Manufacturing Facility B Industrial 156,485 100.0 1968 N/Av
Church Ln C Industrial 9,318 100.0 1965 N/Av
Industrial Building D Flex 6,000 0.0 - Withheld
Church Lane E Industrial 4,652 100.0 1930 N/Av
Industrial Building F Flex 3,200 100.0 - N/Av
Industrial Building G Industrial 3,185 100.0 1970 N/Av
Source: CoStar



CONTINUED RIC170172 

© 2015 COLLIERS INTERNATIONAL VALUATION & ADVISORY SERVICES  36 

The following map shows the subject property and the five largest retail, office, and industrial properties in the 
immediate area from CoStar. 
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SUBJECT PROPERTY ANALYSIS 

The following discussion draws context and analysis on how the subject property is influenced by the local and 
immediate areas.  

Subject Property Analysis 
The uses adjacent to the property are noted below: 

› North – Residential Homes and the Rappahannock River 
› South – Essex County Health Department 
› East – Rappahannock River 
› West - Church Lane 

Access 
The subject site has frontage on an arterial. Based on our field work, the subject’s access is rated average 
compared to other properties with which it competes. 

Visibility 
The subject is clearly visible in both directions along Church Lane. The visibility of the property is not hampered 
by adjacent properties, trees or other obstructions. In comparison to competitive properties, the subject 
property has good visibility. 

Subject Conclusion 
Trends in the local and immediate areas, adjacent uses and the property’s specific location features indicate 
an overall typical external influence for the subject, which is concluded to have an average position in context 
of competing properties. 

SUMMARY 

Tappahannock benefits from its strategic location within Essex County. The region is home to a diverse 
economy that has influences in the healthcare, retail, and manufacturing fields. The town has a diverse and 
well positioned economic base, as well as an attractive location. This should have a positive impact and will 
benefit growth in the economy for years to come. 
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SUBJECT MAP 
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A-13. Property Data 
 
See the following subsections 
 
A-13a. Site 
 

General Description The subject site is an irregularly shaped land parcel indicated a gross site area of 
807,777 SF (or 18.54-Acre) and is zoned B-1 – “Business” by the Town of 
Tappahannock.  The subject is comprised of a 4.52 acre upland parcel and 
approximately 14.03 acres tidal/marsh portion. The subject site consists of three 
parcels and is located on an rural commercial highway. The following table 
summarizes the subject site size. 

 
Shape Irregular, see plat map 
Topography Generally Level  

Utilities All available to the site 

Street Improvements Church Lane is a two-way, two-lane rural highway that is moderately traveled. 
Street improvements include curbs, sidewalks and streetlights. 

Accessibility The subject site has a total of two curb cuts along N. Church Lane and 
approximately 390 feet of 
frontage. Based on our 
field work, the subject’s 
access is rated average 
compared to other 
properties with which it 
competes. It should be 
noted that access to the 
Subject has been fair for 
the past two years due to 
the installation of a bridge 
over Ticknor’s Creek 
which severely impeded 
access to the Subject and 
ultimately impacted the business financials. The new bridge can be seen on the 
right.  

Exposure  The subject is clearly visible in both directions along the street. The street is a 
fairly well traveled street for the area with commercial and residential use in the 
immediate area. In comparison to competitive properties, the subject property 
has average visibility. 

LAND AREA
USABLE AREA GROSS AREA

PARCEL SF ACRES SF ACRES
32B-1-1 651,658 14.96 651,658 14.96

32B-1-1A 22,521 0.52 22,521 0.52

32B-1-1B 133,599 3.07 133,599 3.07
Total 807,777 18.54 807,777 18.54



CONTINUED RIC170172 

© 2015 COLLIERS INTERNATIONAL VALUATION & ADVISORY SERVICES  40 

Seismic The subject is in a Seismic 2B zone. 

Flood Zone Flood Zone AE is a Special Flood Hazard Area inundated by the 100-year flood 
plain. In most instances, Base Flood Elevations (BFEs) are shown at selected 
intervals in this zone. Mandatory flood insurance purchase requirements apply.. 
This is referenced by Flood Community Map 510049, Panel Number 
51057C0165E, dated 5/4/2015. 

FS.Site.Multi ple 

Site Rating Overall, the subject site is considered an average marina site in terms of its 
location being considered semi-rural.  

Easements During the on-site inspection, no adverse easements or encumbrances were 
noted. This appraisal assumes that there is no negative value impact on the 
subject improvements. If questions arise regarding easements, encroachments, 
or other encumbrances, further research is advised. 

Soils A detailed soils analysis was not available for review. Based on the development 
of the subject, it appears the soils are stable and suitable for the existing 
improvements. 

Hazardous Waste We have not conducted an independent investigation to determine the presence 
or absence of toxins on the subject property. If questions arise, the reader is 
strongly cautioned to seek qualified professional assistance in this matter. Please 
see the Assumptions and Limiting Conditions for a full disclaimer. 
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Aerial Tax Parcel View  
 

 
Soil Map 

 
17A—Rappahannock muck, 0 to 1 percent slopes, frequently flooded 

20D—Rumford and Slagle soils, 6 to 15 percent slopes 
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Flood Map 
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A-13b. Improvements 
 

INTRODUCTION 

The subject site is utilized as a marina property that is known as the June Parker Marina.  The subject site is 
improved with a 32-slip, full-service marina facility that has been constructed in stages since circa 1975.  The 
subject site is improved with 7, marina-oriented improvements that are utilized for a variety of purposes ranging 
from boat storage, maintenance, office, boat rental, and miscellaneous operations and indicate a combined 
GBA of 23,024 SF.  The subject property has a common address of 531 N. Church Lane in Tappahannock, 
Virginia.   

The subject improvements consist of 7 buildings of varying uses supporting the marina operation which 
situated throughout the subject site. The improvements were constructed between 1975 and 2004.  

The information presented below is a basic description of the existing improvements. This information is used 
in the valuation of the property. Reliance has been placed upon information provided by sources deemed 
dependable for this analysis. It is assumed that there are no hidden defects, and that all structural components 
are functional and operational, unless otherwise noted. If questions arise regarding the integrity of the 
improvements or their operational components, it may be necessary to consult additional professional 
resources. 

At the time of inspection, the marina was in overall average condition. 

Property Type Special Purpose (Marina) 

No. Buildings 7 

Year Built 1975 

Number of slips 32 

Size 23,024 SF Gross Building Area (GBA) 

Number of Stories 1 

Age/Life Analysis 

 Actual Age 42 years 

 Effective Age 20 years 

 Economic Life 40 years 

 Remaining Life 20 years 
FS.Impv.M ulti ple 

Improvement Detail A detailed inventory of the wet slips available at the subject property was not 
available.  

Dock Amenities Fuel dock/barge, water, electricity, transient guest slips, and black-water pump-
out 

Condition The subject’s docks indicate a range of condition and remaining as portions of 
the subject’s docks have been replaced in recent past.  All docks were replaced 
in 2004. 

Deferred Maintenance Based on our interview with the property owner, the onsite inspection by the field 
appraiser there did not appear to be any deferred maintenance at the subject 
property.   
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Conclusion The subject is an average quality and average condition marina. The property 
meets the needs of the typical leisure boaters that predominantly make use of 
the facility for its docking, storage and service.  

Hazardous Materials This appraisal assumes that the improvements are constructed free of all 
hazardous waste and toxic materials, including (but not limited to) asbestos. 
Please refer to the Assumptions and Limiting Conditions section regarding this 
issue. 

The subject property has been used for the storage and distribution of petroleum 
products. The appraiser(s) have not made a soil or underground water test, nor 
are we qualified to do so. Identifying site and soil contaminants or environmental 
issues is beyond the scope of this appraisal and the appraiser’s qualifications. 
Unless otherwise stated, this appraisal is based on the assumption that the site 
and property are uncontaminated and unaffected by environmentally hazardous 
materials or substances. No responsibility is assumed by the appraisers for 
contamination issues and no warranties are implied by this opinion of value.  

ADA Comment This analysis assumes that the subject complies with all ADA requirements. 
Please refer to the Assumptions and Limiting Conditions section regarding this 
issue. 

 

A-13c. Fixtures 
 

Fixtures, furniture, and equipment (FF&E) are included in the valuation of the marina. This includes all of the 
furniture and equipment associated with the marina operation including services related to fueling, storage, 
service, transit, retailing, etc.  FF&E is typically included in a marina’s total value because it is considered to be 
part of the subject property and is typically sold with the real estate. The FF&E valuation is presented at the 
end of this report. No other personal property or intangible items are included in this valuation. 

The only fixtures of note at the site are typical for small retail stores including beverage coolers, cash register 
stands, cash register, shelving etc. The value of this FF&E is estimated to be less than $5,000 which is 
factored in rounding in the final value conclusion. 

A-13d. Use History 
The subject was built in 1975 and designed for a marina use. The subject site has been used as a marina 
since its inception. Use has not changed in the previous ten years. The subject is currently a going-business.  

A-13e. Sales History 
The Subject was originally purchased in September 1986 as recorded on book 161 on page 653 for an 
undisclosed amount. Portions of the Subject property have been taken in recent past via eminent domain for 
an aggregate of $125,320 between 2013 and 2014. The exact dates of the transfer are unknown however the 
certificates of the takes can be found in the Addenda. 

Current Owner 
The subject title is currently recorded in the name of June Parker Oil Company. It is unknown when the entity 
acquired title to the property with no details in the Essex County Deed Records. 

Three-Year Sales History 
There have been no sale transactions within the three years preceding the effective date of value. 
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Subject Sale Status 
The subject property is presently contracted for sale for $1,100,000 between Essex County and June Parker 
Oil Company.   Conversations with the buying entity suggested that this is not an open market arms-length 
agreement as the property was never listed. This sale will be fully discussed and analyzed in the Sales 
Comparison Approach section of this appraisal report in context with the presented market data. The value of 
the Subject is in the land. Based on the analysis herein, the land is valued at or near the purchase price. 

A-13f. Rental History 
The subject is a typical marina with transient rents for approximately 3 months a year (boating season).  

A-13g. Assessed Value and Annual Tax Load 
 
INTRODUCTION  

Assessment of real property is established by an assessor that is an appointed or elected official charged with 
determining the value of each property. The assessment is used to determine the necessary rate of taxation 
required to support the municipal budget. A property tax is a levy on the value of property that the owner is 
required to pay to the municipality in which it is situated. Multiple jurisdictions may tax the same property.  

The subject property is located within the town of Tappahannock within Essex County. The assessed value and 
property tax for the current year are summarized in the following table. 

 
SUBJECT PROPERTY ANALYSIS 

As part of the scope of work, we researched assessment and tax information related to the subject property. 
The following are key factors related to local assessment and taxation policy. Real property in Essex County 
and Tappahannock is assessed at 100% of market value.  

 
According to the staff representative at the Essex County, real estate taxes for the subject property are current 
as of the date of this report with the first installment for 2017 due on June 5, 2017 and the second installment 
due on December 5, 2017.  

TAX INFORMATION (2017 TAX YEAR)
APN RMV LAND RMV 

IMP./OTHER
RMV TOTAL ASSESSED 

TOTAL
2017 TAXES

32B-1-1 $509,500 $283,800 $793,300 $793,300 $6,981.04
32B-1-1A $126,000 $0 $126,000 $126,000 $1,108.80
32B-1-1B $1,500 $0 $1,500 $1,500 $13.20

Total $637,000 $283,800 $920,800 $920,800 $8,103

TAX INFORMATION (2017 TAX YEAR)
Assessor’s Parcel No.: 32B-1-1B, 32B-1-1, 32B-1-1A
Tax Rate Area: Essex County & Tappahannock
Tax Rate: $0.98

Assessed Value
Land $509,500 $126,000 $1,500 $637,000
Improvements $283,800 $0 $0 $283,800
Total Assessed Value $793,300 $126,000 $1,500 $920,800
Base Tax* $6,981.04 $1,108.80 $13.20 $8,103.04
* Total assessed value x tax rate
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CONCLUSION 

It is our opinion that the subject’s real estate assessment and taxes are at market levels. The assessment is 
somewhat lower than the market value but this is typical in rural areas as assessments are only performed 
every 3-5 years. 

TAX COMPARABLES
COMP. 1 COMP. 2 COMP. 3

Address 339 Catchpenny Lane 3993 Hales Point Rd 485 Burch Rd
Year Built 1984 1970
Parcel 54 1B 5097-1 43-69, 43-70, 43-70X, 14A18, 14A17

27,291 22,519 38,990
Total Assessed Value $1,984,900 $1,287,740 $1,003,300
Total Tax $8,734 $7,373 $5,618

Per SF $0.32 $0.33 $0.14

SF
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A-13h. Zoning and Other Land Use Regulations 
 

INTRODUCTION  

Zoning requirements typically establish permitted and prohibited uses, building height, lot coverage, setbacks, 
parking and other factors that control the size and location of improvements on a site. The zoning 
characteristics for the subject property are summarized below: 

 

 
 

ZONING SUMMARY

Zoning Municipality Town of Tappahannock Planning & Zoning Department

Zoning Name Central Commercial (CC-1)
Purpose The purpose of this district is to provide appropriate locations for 

select commercial activities. Provision is made for 
accommodation of a wide range of business pursuits, retail sales 
and office and service activities which serve the needs of citizens 
of the region. The district is designed to preserve, and to 
encourage the continued development, as well as redevelopment, 
of the central business area consistent with the unique land use 
mix which currently exists. Generally this district covers the 
historic commercial center of the Town and as such is intended 
for the conduct of general business to which the public requires 
direct and frequent access, but which is not characterized either 
by constant heavy trucking other than stocking and delivery of 
light retail goods, or by any nuisance factors other than incidental 
light and noise associated with the congregation of people and 
passenger vehicles. This district also provides for some 
residential uses.

Permitted Uses

Current Use Permitted
Legally Permitted Yes
Zoning Change Not Likely

Most commercial uses

ZONING REQUIREMENTS
Minimum Lot Area (SF) None
Minimum Yard Setbacks

Front Based on Site Plan
Rear Based on Site Plan
Side Based on Site Plan

Maximum Building Height 40 Feet
Parking Requirement

Spaces Required 40
Conforming Use Yes
Source: Tow n of Tappahannock Planning & Zoning Department
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ZONING MAP 

 
The zoning official in the town of Tappahannock said the map above is closest thing the town has to a zoning 
map and confirmed that the June Parker Marina is zoned CC-1. 

ZONING CONCLUSIONS 

Based on the interpretation of the zoning ordinance, the subject property is an outright permitted use that could 
be rebuilt if unintentionally destroyed.  Detailed zoning studies are typically performed by a zoning or land use 
expert, including attorneys, land use planners, or architects. The depth of our analysis correlates directly with 
the scope of this assignment, and it considers all pertinent issues that have been discovered through our due 
diligence. Please note that this appraisal is not intended to be a detailed determination of compliance, as that 
determination is beyond the scope of this real estate appraisal assignment. 
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Part III – Data Analysis and Conclusions – Before 
Acquisition 
A-14. Analysis of Highest and Best Use 
 

INTRODUCTION  

The highest and best use of an improved property is defined as that reasonable and most probable use that 
will support its highest present value. The highest and best use, or most probable use, must be legally 
permissible, physically possible, financially feasible, and maximally productive. This section develops the 
highest and best use of the subject property As-Vacant and As-Improved.  

Larger Parcel 
 
As discussed earlier in Section A.10, the subject is not part of a larger parcel to be appraised and the entire 
23,024 SF square foot, marina situated on and aggregate of 18.54±acre tract is proposed to be acquired. The 
subject is the larger parcel and this is considered in the following Highest & Best Use Analysis. 

AS-VACANT ANALYSIS 

Legal Factors 
The legal factors that possibly influence the highest and best use of the subject site are discussed in this 
section. Private restrictions, zoning, building codes, historic district controls, and environmental regulations are 
considered, if applicable to the subject site. Permitted uses of the subject’s Central Commercial (CC-1) zoning 
were listed in the Zoning Analysis section. Overall, legal factors support a narrow range of marine-related uses 
as well as commercial, religious, educational and municipal uses for the subject site. 

Physical & Locational Factors 
Regarding physical characteristics, the subject site is irregular in shape and has generally level topography 
with average access and average exposure. The subject site has extensive water frontage on in an immediate 
area is developed with complementary residential and marine-related uses. Of the outright permitted uses, 
physical and locational features best support commercial use for the site’s highest and best use as-vacant.  

Feasibility Factors 
Regarding financial feasibility of marina properties in the region, construction delivery trends were previously 
discussed in the Market Analysis section. In general, the Marina Market is experiencing a typical level of 
construction activity compared to historical norms. Based on this factor, as well as our analysis of other 
supply/demand factors that impact the feasibility of marina development, it is unlikely that a developer would 
undertake a speculative project for the next year or two. 

Maximally Productive 
The final test of maximum productivity is now applied to the uses that have passed the first three tests. Of the 
financially feasible uses, the maximally productive use is the use that produces the highest residual land value.  

As-Vacant Conclusion 
Based on the previous discussion, the subject’s highest and best use as-vacant is concluded to be commercial 
use with an emphasis on hospitality related users such as restaurant, hotel, and marina uses. 
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AS-IMPROVED ANALYSIS 

Legal Factors 
The subject’s Special Purpose (Marina) use is permitted outright by the CC-1zoning. The legal factors influencing 
the highest and best use of the property support the subject’s use. 

Physical & Locational Factors 
The physical and location characteristics of the subject improvements have been previously discussed in this report. 
In summary, the subject’s improvements were constructed in 1975 and have a remaining economic life of 20 years 
based on our estimate. The project is of average quality construction and in average condition, with adequate 
service amenities. The subject improvements sufficiently supported by site features including its irregular shape, 
generally level topography, average access and average exposure. Further, the subject’s location supports the 
subject improvements with similar and homogeneous developments present in the subject’s immediate market area. 
Physical and location factors influencing the highest and best use of the property support the subject’s use. 

Alternative Uses & Feasibility Factors 
In addition to legal and physical considerations, analysis of the subject property requires the treatment of two 
important issues: 1) consideration of alternative uses for the property; and 2) the marketability of the most probable 
use. The five possible alternative treatments of the property are demolition, expansion, renovation, conversion, and 
the subject’s use as a marina.  

• Demolition The subject improvements do not contribute significant value above the current land value. 
Therefore, demolition is applicable in this case. Values of marina properties in the region are trading around 
$25,000 per slip, which, at 32 slips (22 floating and 10 stationary) would place the Subject improved value 
around $800,000. Many of these marinas are vastly superior to the Subject improvements and it is unlikely that 
the Subject would trade for $25,000 per slip. These marinas have proven income streams, equipment, FF&E, 
and management in-place. The business has experienced an operating loss for the previous two years primarily 
due to the right-of-way project over Ticknor’s Creek which severely impeded the Subjects access and caused 
operating losses. Commercial land values regionally are ranging from $1.83 - $7.16 sq. ft. which if sold for land 
value would produce a significantly higher return to the land. Thus, the property is worth more as vacant land 
than it is as currently improved. According to VDOT, the Subject had a traffic count of 22,000 vehicles per day 
which locally makes it one of the highest traversed areas in the town of Tappahannock and Essex County. 

• Expansion The subject property comprises approximately 18.54 acres (807,777 SF) and is improved with a 
Special Purpose (Marina). Most of the subject site is tidal or marsh and does not contain additional site area 
for expansion; therefore, expansion of the subject is not considered a viable option. 

• Renovation The subject property is approximately 42 years old and is in average condition. Renovation, in the 
form of capital expenditures, would not increase the rent levels or value appreciably. For this reason, renovation 
is not appropriate. 

• Conversion Conversion is neither appropriate nor applicable to this property. 

• Continued Use “As-Is” The final option is the continued use of the property "As-Is." This is legal, physically 
possible, and financially feasible. Therefore, continued use, as a Special Purpose (Marina) is not a viable 
option. The property should be razed and redeveloped with a new commercial use. 

Among the five alternative uses, the subject’s use marina use is not supported to be its Highest and Best Use. The 
property should be razed and redeveloped with some sort of commercial use to the highest density allowable. 

As-Improved Conclusion 
Based on the previous discussion, the highest and best use of the subject property is concluded to be demolished 
and sold for its land value to be developed with a new use. 
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A-15. Land Valuation 
 
INTRODUCTION  

As previously discussed within the Valuation Methods section, the subject is valued as one marketable 
economic site in this appraisal.  Land value is influenced by a number of factors; most prominent of which is 
development and use potential. These factors, as well as others, are considered in the following analysis. 

UNIT OF COMPARISON 

The most relevant unit of comparison is the price per square foot. This indicator best reflects the analysis used 
by buyers and sellers in this market for land with similar utility and zoning in this marketplace. 

COMPARABLE SELECTION 

A thorough search was made for similar land sales in terms of proximity to the subject, size, location, 
development potential, and date of sale. In selecting comparables, emphasis was placed on confirming recent 
sales of commercial sites that are similar to the subject property in terms of location and physical 
characteristics. Overall, the sales selected represent the best comparables available for this analysis. A 
complete write up for each Comparable Land Sale can be found in the ADDENDA of this report. 

Section B-5 of the UASFLA states that…The admission into evidence of a sale of the property being acquired 
is extremely pertinent, and thus courts have sustained such admissions even when a considerable period of 
time has elapsed between the sale and the date of valuation.(162) Not only must the appraisal report include 
the latest sale of the property (regardless of when it was made) with whatever statement is deemed relevant to 
the value as of the effective date of appraisal and any adjustments made to reflect current value, but these 
Standards also require the reporting of all sales of the subject property within 10 years of the date of 
valuation. (See Section A-13e.) 

As noted in the Sales History, the last transaction of the subject property was in 2003, approximately 12 years 
ago as an improved parcel. We were unable to incorporate use of the subject sale within the analysis due to 
the improved nature of the subject. Therefore, the subject sale is intentionally omitted.  
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ADJUSTMENT PROCESS 

Quantitative adjustments are made to the comparable sales. The following adjustments or general market 
trends were considered for the basis of valuation. 

Transactional Adjustments 
Dollar adjustments to the comparable sales were considered and made when warranted for transactional 
adjustments in the sequence shown below:  

Property Rights Transferred  The valuation of the subject site was completed on a fee simple basis. If 
warranted, leased fee, leasehold and/or partial interest land sales were 
adjusted accordingly. 

Financing Terms  The subject site was valued on a cash equivalent basis. Adjustments were 
made to the comparables involving financing terms atypical of the marketplace.  

Conditions of Sale  This adjustment accounts for extraordinary motivation on the part of the buyer 
or seller often associated with distressed sales and/or assemblages.  

Expenditures After Purchase Adjustments were applied if site conditions warranted expenditures on the part 
of the buyer to create a buildable site. Examples include costs for razing pre-
existing structures, general site clearing and/or mitigation of environmental 
issues. 

Market Conditions Market conditions adjustments were based on a review of historical sale data, 
market participant interviews and review of current versus historical pricing. 
Based on my research, the following table summarizes the market conditions 
adjustment applied in this analysis. 

 
The market has exhibited value stability during the time from the oldest sale date up through the effective 
valuation date; therefore a market conditions adjustment is not warranted.  

Property Adjustments 
Quantitative percentage adjustments are also made for location and physical characteristics such as size, 
shape, access, exposure, topography, zoning and overall utility. Where possible the adjustments applied are 
based on paired data or other statistical analysis. For example, location adjustments are based primarily on 
review of land values in the market areas for the comparables relative to the subject. It should be stressed that 
the adjustments are subjective in nature and are meant to illustrate my logic in deriving a value opinion for the 
subject site. 

PRESENTATION 

The following Land Sales Summation Table, Location Map and datasheets summarize the sales data used in 
this analysis. Following these items, the comparable land sales are adjusted for applicable elements of 
comparison and the opinion of site value is concluded. In this analysis we are only analyzing the upland portion 
of the suite as a larger parcel. The Subject has a gross site area of 807,777 SF (or 18.54-Acre) and is zoned 
CC-1 – “Central Commercial” by the Town of Tappahannock.  The subject is comprised of a 4.52 acre upland 
parcel and an approximately 14.03 acre tidal portion. If the property were to be redeveloped, the utility would 
be mainly in the upland portions and the marsh proton would not contribute significantly to the value.  

MARKET CONDITIONS ADJUSTMENT
Per Year As Of April 2017 (As-Is) 0%
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 LAND SALES SUMMATION TABLE
COMPARABLE SUBJECT COMPARABLE 1 COMPARABLE 2 COMPARABLE 3 COMPARABLE 4
Name June Parker TAPPAHANNOCK 

  
Pleasure Cove Avalon Marina Noble Way

Address 531 Church Lane TAPPAHANNOCK 
  

1701 Poplar 
 

20 Louisa Ln Noble Way
City Tappahannock TAPPAHANNOCK Pasadena Charlestow n Fredericksburg
State VA VA MD MD VA
Zip 22560 22560 21122 21914 22401
County Essex Essex Anne Arundel Cecil Fredericksburg 
APN 32B-1-1B, 32B-1-

 
37-132 03-000- 05-006023 319-L3

PHYSICAL INFORMATION
Useable SF 196,891 84,376 1,181,347 236,966 477,853
Location Average Average Average Average Good/Excellent
Exposure Average Average Average Average Average
Access Average Average Average Average Average
Shape Irregular Irregular Irregular Irregular Irregular
Site Utility Rating Average Average Average Fair Average
Zoning CC-1 B-1 MB RR CH
Corner No No No No No
Topography Level Generally Level Generally Level Generally Level Generally Level

SALE INFORMATION
Date 10/28/2016 12/31/2014 8/7/2015 1/13/2016
Status Recorded Recorded Recorded Recorded
Rights Transferred Fee Simple Fee Simple Fee Simple Fee Simple
Transaction Price $385,000 $9,000,000 $434,500 $3,800,000
Analysis Price $385,000 $6,169,348 $434,500 $3,800,000
$/SF Land $4.56 $5.22 $1.83 $7.95
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LAND SALES LOCATION MAP  

  

 

COMPARABLE KEY  
COMP DISTANCE ADDRESS SALE DATE ACRES SF $/SF
SUBJECT - 531 Church Lane, Tappahannock, VA - 4.5 196,891 $6.00

No. 1 1.3 Miles TAPPAHANNOCK BOULEVARD & HOBBS DR, TAPPAHANNOCK , VA 10/28/2016 1.9 84,376 $4.56

No. 2 85.6 Miles 1701 Poplar Ridge Rd, Pasadena, MD 12/31/2014 27.1 1,181,347 $5.22

No. 3 123.5 Miles 20 Louisa Ln, Charlestow n, MD 8/7/2015 5.4 236,966 $1.83

No. 4 43.9 Miles Noble Way, Fredericksburg, VA 1/13/2016 11.0 477,853 $7.95
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 LAND SALES ADJUSTMENT TABLE
COMPARABLE SUBJECT COMPARABLE 1 COMPARABLE 2 COMPARABLE 3 COMPARABLE 4
Name June Parker TAPPAHANNOCK 

  
Pleasure Cove Avalon Marina Noble Way

Address 531 Church Lane TAPPAHANNOCK 
  

1701 Poplar 
 

20 Louisa Ln Noble Way
Acres 4.52 1.94 27.12 5.44 10.97
APN 32B-1-1B, 32B-1-1  37-132 03-000-04471915 05-006023 319-L3
Useable SF 196,891 84,376 1,181,347 236,966 477,853
Location Average Average Average Average Good/Excellent
Exposure Average Average Average Average Average
Access Average Average Average Average Average
Shape Irregular Irregular Irregular Irregular Irregular
Site Utility Rating Average Average Average Fair Average

SALE INFORMATION
Date 10/28/2016 12/31/2014 8/7/2015 1/13/2016
Status Recorded Recorded Recorded Recorded
Rights Transferred Fee Simple Fee Simple Fee Simple Fee Simple
Analysis Price $385,000 $6,169,348 $434,500 $3,800,000
Price/SF $4.56 $5.22 $1.83 $7.95

TRANSACTIONAL ADJUSTMENTS
Property Rights 0% 0% 0% 0%
Conditions 
of Sale 0% 0% 20% 0%
Financing 0% 0% 0% 0%
Expenditures After the Sale 0% 0% 0% 0%
Market Conditions¹ 0% 0% 0% 0%
Subtotal Transactional Adj Price $4.56 $5.22 $2.20 $7.95

PROPERTY ADJUSTMENTS
Location 0% 0% 0% -20%
Size -5% 10% 0% 10%
Exposure 0% 0% 0% 0%
Access 0% 0% 0% 0%
Shape 0% 0% 0% 0%
Site Utility Rating 0% 0% 20% 0%

Subtotal Property Adjustment -5% 10% 20% -10%
TOTAL ADJUSTED PRICE $4.33 $5.74 $2.64 $7.16
STATISTICS UNADJUSTED ADJUSTED
LOW $1.83 $2.64
HIGH $7.95 $7.16
MEDIAN $4.89 $5.04
AVERAGE $4.89 $4.97
¹ Market Conditions Adjustment: 0%
Date of Value (for adjustment calculations): 4/24/17
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LAND SALES ANALYSIS 

Introduction 
The comparable land sales indicate an adjusted value range from $2.64 to $7.16/SF, with a median of 
$5.04/SF and an average of $4.97/SF. The range of total gross adjustment applied to the comparables was 
from 5% to 40%, with an average gross adjustment across all comparables of 21%. The level of total 
adjustment applied to the comparables is considered minimal, an indication that the dataset is applicable to the 
subject and increases the credibility of the analysis. The adjustment process for each comparable land sale is 
discussed in the following paragraphs. 

Discussion of Adjustments 
Comparable 1 ($4.33/SF as adjusted) did not require any transaction adjustments.  This comparable required a 
total downward adjustment of -5% for property characteristics. This sale was chosen for its commercial zoning 
and proximity to the Subject being roughly two miles south. This property required a downward adjustment for 
size. The total gross adjustment applied to this comparable was 5%. The minimal amount of gross adjustments 
required for this comparable suggests it is similar to the subject, increasing its applicability for this analysis. 
Overall this comparable warrants primary consideration as a value indicator for the subject. 

Comparable 2 ($5.74/SF as adjusted) did not require any transaction adjustments.  This comparable required a 
total upward adjustment of 10% for property characteristics. This comparable was chosen for it's riparian rights. 
This property required an upward adjustment for size.  The total gross adjustment applied to this comparable 
was 10%. The moderate level of gross adjustments required for this comparable indicates that it can be 
adequately relied upon for valuation of the subject. This comparable is given secondary consideration as a 
value indicator for the subject. 

Comparable 3 ($2.64/SF as adjusted) required a total upward transaction adjustment of 20%. This property 
sold at a sealed bid auction which warranted an upward adjustment for conditions of sale. This comparable 
required a total upward adjustment of 20% for property characteristics. This comparable was chosen for it's 
riparian rights. This property has fair access to the water which decreased its utility rating and it was improved 
with an effectively vacant religious assembly at the time of sale. For these reasons a 20% adjustment was 
applied for site utility rating which is 10% for the riparian access and 10% for the structure.  The total gross 
adjustment applied to this comparable was 40%. The moderate level of gross adjustments required for this 
comparable indicates that it can be adequately relied upon for valuation of the subject. This comparable is 
given minimal consideration as a value indicator for the subject. 

Comparable 4 ($7.16/SF as adjusted) did not require any transaction adjustments.  This comparable required a 
total downward adjustment of -10% for property characteristics. This sale was chosen for its commercial 
zoning and proximity to the Subject as commercial highway zoning allows for more than its proposed use. This 
site is located in Fredericksburg which is superior to Tappahannock and a downward adjustment of 20% was 
applied for superior location. This sale required an upward adjustment for size. The total gross adjustment 
applied to this comparable was 30%. The minimal amount of gross adjustments required for this comparable 
suggests it is similar to the subject, increasing its applicability for this analysis. Overall this comparable 
warrants primary consideration as a value indicator for the subject. 

LAND VALUE CONCLUSION  

The comparable land sales indicate an adjusted value range from $2.64 to $7.16/SF, with a median of 
$5.04/SF and an average of $4.97/SF. Based on the results of the preceding analysis, Comparable 1 
($4.33/SF adjusted) and Comparable 4 ($7.16/SF adjusted) are given primary consideration for the subject’s 
opinion of land value. 
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The improved property is currently under contract for $1,100,000 and a copy of the contract can be found in 
the Addenda of this report. The subject improvements do not contribute significant value above the current land 
value. Therefore, demolition is applicable in this case. Values of marina properties in the region are trading around 
$25,000 per slip, which, at 32 slips (22 floating and 10 stationary) would place the Subject improved value around 
$800,000. Many of these marinas are vastly superior to the Subject improvements and it is unlikely that the Subject 
would trade for $25,000 per slip. These marinas have proven income streams, equipment, FF&E, and management 
in-place. The business has experienced an operating loss for the previous two years primarily due to the right-of-
way project over Ticknor’s Creek which severely impeded the Subjects access and caused operating losses. 
Commercial land values regionally are ranging from $1.83 - $7.16 sq. ft. and have an adjusted value ranging from 
$2.64 to $7.16 per sq. ft. Thus, the property is worth more as vacant land than it is as currently improved. 

The following table summarizes the analysis of the comparables, reports the reconciled price per square foot 
value conclusion, and presents the concluded value of the subject site. 

CALCULATION OF LAND VALUE
ANALYSIS ADJUSTMENT NET GROSS OVERALL

COMP PRICE TRANSACTIONAL¹ ADJUSTED PROPERTY² FINAL ADJ % ADJ % COMPARISON
1 $4.56 0% $4.56 -5% $4.33 -5% 5% PRIMARY

2 $5.22 0% $5.22 10% $5.74 10% 10% SECONDARY

3 $1.83 20% $2.20 20% $2.64 44% 40% MINIMAL

4 $7.95 0% $7.95 -10% $7.16 -10% 30% PRIMARY

LOW $2.64 AVERAGE $4.97

HIGH $7.16 MEDIAN $5.04

COMPONENT SUBJECT SF $/SF CONCLUSION VALUE

TOTAL PROPERTY 196,891 x $6.00 = $1,180,000

Demolition Costs ($73,447)

TOTAL ADJUSTED VALUE $1,110,000
¹Cumulative ²Additive Rounded to nearest $10,000
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A-16. Value Estimate by the Cost Approach 
 

INTRODUCTION  

The Cost Approach is a set of procedures through which a value indication is derived for the fee simple interest 
in a property by estimating the current cost to construct a replacement for the existing structures, including an 
entrepreneurial incentive; deducting depreciation from the total cost; and adding the estimated land value. 
Adjustments may then be made to the indicated fee simple value of the subject property to reflect the value of 
the property interest being appraised.6  

The cost approach is most applicable for real estate consisting of land and a new, or like new, building.  This 
approach tends to lack reliability when there is a large degree of depreciation.  Since the subject structure is 
substantially depreciated, the cost approach was not developed in this appraisal. 

 

                                                
6 The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 2010 
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A-17. Value Estimate by the Sales Comparison Approach 
 

INTRODUCTION  

The Sales Comparison Approach is based on the principle of substitution, which asserts that a buyer would not 
pay more for a property than the value of similar properties in the market. This approach analyzes comparable 
sales by applying transactional and property adjustments to bracket the subject property within an appropriate 
unit value comparison.  

UNIT OF COMPARISON 

The most relevant unit of comparison is the price per slip. This indicator best reflects the analysis used by 
buyers and sellers in this market for improved properties with similar design and utility. 

COMPARABLE SELECTION 

We completed a thorough search for similar improved sales in terms of property type, location, physical 
characteristics, and date of sale. In selecting comparables, emphasis was placed on confirming recent 
improved sales of properties that match the highest and best use, and buyer/seller profile of the subject 
property. Overall, the sales selected represent the best comparables available for this analysis. 

ADJUSTMENT PROCESS 

Quantitative adjustments are made to the comparable sales. The following adjustments or general market 
trends were considered for the basis of valuation. 

Transactional Adjustments 
Dollar adjustments to the comparable sales were considered and made when warranted for transactional 
adjustments in the sequence shown below:  

Property Rights Transferred  The valuation of the subject site was completed on a fee simple basis. If 
warranted, leased fee, leasehold and/or partial interest sales were adjusted 
accordingly. 

Financing Terms  The subject property was valued on a cash equivalent basis. Adjustments were 
made to the comparables involving financing terms atypical of the marketplace.  

Conditions of Sale  This adjustment accounts for extraordinary motivation on the part of the buyer 
or seller often associated with distressed sales. 

Expenditures After Purchase Adjustments were applied if physical conditions warranted expenditures on the 
part of the buyer to bring the comparable up to functional standards. Most often 
this adjustment accounts for costs associated with deferred maintenance. 

Market Conditions The market conditions adjustment is based on a comprehensive study of cap 
rates (a good measure of market change) that show marina properties have 
generally appreciated in value the past two years. This analysis applies a 
positive market conditions adjustment.  

Property Adjustments 
Quantitative percentage adjustments are also made for location and physical characteristics such as size, age, 
site and parking ratios, access, exposure, quality and condition, as well as other applicable elements of 
comparison. Where possible the adjustments applied are based on paired data or other statistical analysis. It 
should be stressed that the adjustments are subjective in nature and are meant to illustrate our logic in deriving 
a value opinion for the subject property. 
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Physical/Locational Physical adjustments are analyzed qualitatively and quantitatively and are 
based on observations made by the appraisers for the elements of comparison. 
Adjustments for physical and locational characteristics are generally subjective 
in nature. A general discussion of these and other factors will be discussed in 
the following pages. 

 
PRESENTATION 

The following Sales Summation Table, Location Map and datasheets summarize the improved sales data. 
Following these items, the comparable sales are adjusted for applicable elements of comparison and the 
opinion of value by the Sales Comparison Approach is concluded.  

PERCENTAGE ADJUSTMENT TABLE
Date of Sale 0.42%/Month (5%/Year)
Category Smaller Similar Larger
No. Slips -5% 0% 50%

Category Inferior Sl. Inferior Similar Sl. Superior Superior
Location 35% 25% 0% -15% -30%

Quality 35% 25% 0% -15% -30%

Condition 35% 25% 0% -15% -30%

Access 35% 25% 0% -15% -30%

Exposure 35% 25% 0% -15% -30%

Economic 35% 25% 0% -15% -30%
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SALES COMPARABLE SUMMATION TABLE 
DATE TRANS. PRICE ANALYSIS PRICE SLIPS OCCUPANCY BUYER Confirmation

Comparable 1 STATUS PRICE/SLIP PRICE/SLIP YEAR BUILT CAP RATE SELLER Source
Norview  Marina 4/9/2017 $3,050,000 $3,081,000 98 100.0% Galahad Marine Props Of Va Llc Brian Ferrara
18691 General Puller Hw y Recorded $31,122 $31,434 2007 9.00% Norview  Marina Seller's Broker
Deltaville, VA Comments

Comparable 2
Anchor Yacht Basin 6/23/2016 $3,200,000 $3,360,000 125 - Anchor Yacht Basin Jeff Griesbauer
1048 Turkey Point Rd Recorded $25,600 $26,880 1966 8.84% Dimitri & Efrosini Sfakiyanudis Know ledgeable Third Party
Edgew ater, MD Comments

Comparable 3
Young's Boat Yard 5/11/2017 $1,440,000 $1,442,000 120 - Unknow n David Preston
7201 Waldman Ave Under Contract $12,000 $12,013 1985 10.00% Young'S Boat Yard, Inc. Seller's Broker
Sparrow s Point, MD Comments

Comparable 4
Shelter Cove Yacht Basin 9/1/2016 $3,851,561 $4,006,000 150 - Galahad Marine Jeff Griesbauer
230 Riverside Dr Recorded $25,677.07 $26,704 1962 9.00% Shelter Cove Yacht Basin Buyer's Broker
North East, MD Comments

Comparable 5
McDaniel Yacht Basin 8/22/2016 $5,000,000 $5,000,000 200 - Domenic Nicosia Jeff Griesbauer
15 Grandview  Ave Recorded $25,000 $25,000 1929 - Norton's Shipyard & Marina Buyer's Broker
North East, MD Comments McDaniel Yacht Basin w as acquired by Dominic Nicosia in August 2016 from McDaniel Yacht Basin Inc. for a total consideration of $5,000,000. This amounts to an

acquisition price of $25,000 per slip. This sale involved a single-asset transaction. Amenities include fuel, electricity, pump-out, heads and show ers, laundry, pool, ship
store, brokerage off ice, and a meeting facility. The overall capitalization rate at the time of sale w as not available. This sale, w hich is located at 15 Grandview Avenue in
North East, is a marina that features 200 w et slips. The property's original construction date w as not available at the time of research. The interest conveyed w as
reported to be fee simple and the conditions of sale are understood to be arms-length. 

This is a marina that includes w et (98) and dry stack (182) boat slips as w ell as a service department w ith a 70 ton marina railw ay and service building. The marina
includes fueling facilities and bath house w /show ers. The w et slips include 74 covered. The marina has a permit from the VA Dept of Environmental Quality to discharge
up to 20,000 GPD of treated sew age. It is suff icient to construct more than 100 residential units on the excess land. It w as last renew ed in 2013 for 5 years. All the basic 
amenities include store, bath house, laundry, fuel dock, pump out, 30/50/100 amp electric, w i-f i, CATV, repair and pool. It is located in Deltaville, a mid-point on the
Chesapeake Bay.
 

This is a 2 parcel marina property on roughly 1.76 acres offering 125 slips, 7 of w hich have lif ts. It can accommodate boats to 80' w ith MLW draft of betw een 3' and 6'.
The slips are fixed, w ooden slips in good condition. 30/50 amp electric, individually metered. There is a main building w ith a store, off ice, restroom, service bay and
storage area. There is also a smaller building about 500 SF previously used for boat sales. There is also a 904 SF uninhabitable single family home. The marina is located
off of Selby Bay in Edgew ater, MD approximately 5 miles from dow ntow n Annapolis. There are no bridges or obstructions from the marina to the open w aters of the
Chesapeake Bay. This transaction w as signed June 23, 2016 for $3,200,000. 

This is a 120 w et slip marina located on 5 parcels totaling 1.7 acres. It offers slips up to 45', 105 dry boat storage and recently w ent through rezoning from residential to
Business Maritime Boatyard. Improvements include: 15 ton marine travel lif t, boat ramp, boat trailer, dinghy and w ork rafts, and Captain Clean pump out. It is located in
Sparrow s Point, a quiet neighborhood area of Baltimore. This is a marina under contract w hich the broker stated w ill close around 10% cap rate. He could not disclose
the exact details until closing. It w as offered for $1,800,000. The ow ner’s residence is located directly across the street from the boatyard. It is not a part of this offering,
how ever, the ow ners w ould be open to discussing the sale of the home in addition to the sale of the boatyard. Terms to be determined.

This is a 150 w et slip marina, 28 covered and 9 transient. The marina can accommodate boats w ith a max LOA of 50 feet, w ith a max beam of 12 feet. High/dry rack
storage capacity for 100 boats w ith year around forklif t service is also available. It is located in the upper Chesapeake Bay. This transaction w as signed September 21,
2016 to Dominic Nicosia, represented by Jeff Griesbauer of MarinasForSale.com.  He purchasd the marina for  $3,851,561 or $25.00/Slip.
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SALES LOCATION MAP  

  

IMPROVED SALE MAP NO. 1     

COMPARABLE KEY  
COMP DISTANCE NAME ADDRESS OCC. SALE DATE
SUBJECT - June Parker Marina 531 Church Lane, Tappahannock, VA -

No. 1 39.4 Miles Norview  Marina 18691 General Puller Hw y, Deltaville, VA 100.0% 4/9/2017

No. 2 69.9 Miles Anchor Yacht Basin 1048 Turkey Point Rd, Edgew ater, MD 6/23/2016

No. 3 92.3 Miles Young's Boat Yard 7201 Wladman Ave, Aparrow s Point, MD 5/11/2017

No. 4 122.5 Miles Shelter Cove Yacht Basin 230 Riverside Dr, North East, MD 9/1/2016

No. 5 124.0 Miles McDaniel Yacht Basin 15 Grandview  Ave, North East, MD 8/22/2016
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SALES COMPARABLE ADJUSTMENT GRID
COMPARABLES Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5

Transaction Price: $3,050,000 $3,200,000 $1,440,000 $3,851,561 $5,000,000
Transaction Price/Slip: $31,122 $25,600 $12,000 $25,677 $25,000
Conditions of Sale None None None None None
% Adjustment 0.0% 0.0% 0.0% 0.0% 0.0%

Subtotal Price/Slip $31,122 $25,600 $12,000 $25,677 $25,000

Date of Sale: 4/9/17 6/23/16 5/11/17 9/1/16 8/22/16
% Adjustment 1% 5% 0% 4% 0%

Analysis Price/Slip $31,434 $26,880 $12,013 $26,704 $25,000

Location: Average Average Average/Good Average Average Average
  Analysis: Similar Sl. Superior: Similar Similar Similar

0% -15% 0% 0% 0%

Year Built: 1975 2007 1966 1985 1962 1929
  Analysis: New er Similar Sl. New er Similar Older

Number of Slips: 32 98 125 120 150 200
  Analysis: Larger Larger Larger Larger Larger

15% 15% 15% 20% 25%

Quality: Average Average Average Average Average Average
  Analysis: Superior Superior Similar Superior Superior

-30% -30% 0% -30% -30%

Condition: Average Good Average Average Average Average
  Analysis: Superior Similar Similar Similar Similar

-10% 0% 0% 0% 0%

Access Average Average Average Average Average Average
  Analysis: Similar Similar Similar Similar Similar

0% 0% 0% 0% 0%

Exposure Average Average Average Average Average Average
  Analysis: Siimilar Siimilar Siimilar Siimilar Siimilar

0% 0% 0% 0% 0%

Economic Adj. Average Average Average Average Average Average
  Analysis: Similar Similar Similar Superior Similar

-15% 0% 0% -15% -15%

Overall Indicator: Good Good Good Good Good
Adj. Price/Slip: $18,860 $18,816 $13,815 $20,028 $20,000

*The analysis price is f irst adjusted for date of sale, and then multiplied by the total net adjustment % for the remaining categories.
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SALES COMPARABLE ANALYSIS  

The following table illustrates how the subject property is bracketed by the comparables on an adjusted price 
per slip basis and displays the price per slip value conclusion. The comparables indicate an adjusted sale price 
range from $13,815/Slip (Comparable 3) to $20,000/Slip (Comparable 5). The average is $18,776/Slip and the 
median is $19,003/Slip.  

Sale # 1 - This Sale has 98 wet slips which is significantly more than the Subjects 32 slips and required an 
upward adjustment for quantity. The Subject is improved with one warehouse and one retail building which is 
inferior in regards to the quality of this marina and a downward adjustment was necessary. This marina was 
built in 2007 and required a downward adjustment for superior condition. This marina has covered slips which 
generate more revenue and a downward adjustment was applied for economic adjustment. The total gross 
adjustment applied to this comparable was -40%. The substantial level of net adjustments required for this 
comparable was justified due to the comparable's varying attributes. Considering these factors, this 
comparable is given primary consideration as a value indicator for the subject. 

Sale # 2 – This Marina was better located than the Subject with superior access to the residential base as well 
as linkages. This Sale has 125 wet slips which is significantly more than the Subjects 32 slips and required an 
upward adjustment for quantity. The Subject is improved with one warehouse and one retail building which is 
inferior in regards to the quality of this marina and a downward adjustment was necessary. The total gross 
adjustment applied to this comparable was -30%. The substantial level of net adjustments required for this 
comparable was justified due to the comparable's varying attributes. Considering these factors, this 
comparable is given primary consideration as a value indicator for the subject. 

Sale # 3 - This Sale has 120 wet slips which is significantly more than the Subjects 32 slips and required an 
upward adjustment for quantity. The total gross adjustment applied to this comparable was 15%. The 
substantial level of net adjustments required for this comparable was justified due to the comparable's varying 
attributes. Considering these factors, this comparable is given primary consideration as a value indicator for 
the subject. 

Sale # 4 - This Sale has 150 wet slips which is significantly more than the Subjects 32 slips and required an 
upward adjustment for quantity. The Subject is improved with one warehouse and one retail building which is 
inferior in regards to the quality of this marina and a downward adjustment was necessary. This marina has 
covered slips which generate more revenue and a downward adjustment was applied for economic 
adjustment. The total gross adjustment applied to this comparable was -25%. The substantial level of net 
adjustments required for this comparable was justified due to the comparable's varying attributes. Considering 
these factors, this comparable is given primary consideration as a value indicator for the subject. 

Sale # 5 - This Sale has 200 wet slips which is significantly more than the Subjects 32 slips and required an 
upward adjustment for quantity. The Subject is improved with one warehouse and one retail building which is 
inferior in regards to the quality of this marina and a downward adjustment was necessary. This marina has 
covered slips which generate more revenue and a downward adjustment was applied for economic 
adjustment. The total gross adjustment applied to this comparable was -20%. The substantial level of net 
adjustments required for this comparable was justified due to the comparable's varying attributes. Considering 
these factors, this comparable is given primary consideration as a value indicator for the subject. 
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Per interviews with Jeff Griesbauer a broker with Marinas For Sale the comparables used were to only that 
should be compared to the Subject marina. The presented data is deemed to be the best for comparison to the 
subject but it is the view of the appraisers that these properties do not reasonably capture the market value of 
the subject property and this is a principal weakness of this approach to value.  In this instance, we place little 
emphasis on the indication from the pending subject sale. This is due to the location, quality and age of the 
Subject. 

SALES COMPARISON APPROACH CONCLUSION  

The following table summarizes the analysis of the comparables, reports the reconciled price per slip value 
conclusion, and presents the concluded value of the subject property. 

 
 

SUMMARY OF COMPARABLE ANALYSIS
COMP. ANALYSIS ADJUSTMENTS ADJUSTED

NO. $/SLIP TRANSACTIONAL PROPERTY (NET) PROPERTY (GROSS) $/SLIP
1 $31,122 1% $31,434 -40% 70% $18,860
2 $25,600 5% $26,880 -30% 60% $18,816
3 $12,000 0% $12,013 15% 15% $13,815
4 $25,677 4% $26,704 -25% 65% $20,028
5 $25,000 0% $25,000 -20% 70% $20,000

Statistical Analysis (Adjusted Price/Slip)
Low $13,815 Median $18,860
High $20,028 Average $18,304

CALCULATION OF VALUE
CONCLUDED PRICE/SLIP NO. SLIPS VALUE

$18,500 x 32 = $590,000
*This represents the subtotal of the remaining adjustment categories. Rounded to nearest $10,000
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A-18. Value Estimate by the Income Capitalization Approach 
 
INTRODUCTION 

The first step in the Income Capitalization Approach is to give our opinion as to the subject's potential gross 
income, which is derived by comparing the subject property with other income properties having similar utility, 
in similar locations. The analysis is based upon the professional management of the property and results in a 
market value conclusion.  

The following presentation summarizes the comparables most similar to the subject property. A Slip Rate 
Comparable Summation Chart is presented on the following pages. The analysis is conducted on a slip rent 
per day basis, reflecting typical market behavior. The slip rate is on a full service lease in which all expenses 
are paid by the owner. 

PRESENTATION 

Five slip rate comparables will be used in this analysis. These properties are all in or near the Tappahannock 
market however they vary on their competitiveness with the subject because they vary in amenities. The 
comparable discussion will be based on rack rates. The comparable rates will be compared to the subject's 
rack rates. Regular rack rates are posted rates are generally similar to commercial rates, or slightly lower. In 
the following pages, information regarding each comparable is presented.  
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The subject’s historical income and expenses will be analyzed and compared to income and expense 
comparables. Conclusions will be made for each income and expense category. Following these conclusions a 
pro forma operating statement will be presented.  

 

Rack Rate Conclusion 
The comparables indicate a narrow range of slip rates and varying slip types. The comparables have varying 
in-slip and common amenities and locational characteristics. Generally, the comparables bracket the subject 
property in construction quality, age, and amenities. Most of the comparables’ rates are for double occupancy. 
Note that these rates are based on the published online rates for each comparable and for the subject. These 
figures do not necessarily represent the ASR of the comparable or subject because of discounts given. 

Based on the physical and locational characteristics of the comparables, the subject’s rack rates appear 
reasonable. 

 WET SLIP RATE COMPARABLE SUMMATION TABLE 

 SUBJECT IN SEASON OFF-SEASON INDOOR OUTDOOR

June Parker Marina 32 < 26' $100-$150 $200 $150
531 N. Church Lane 26' - 39'
Tappahannock, Virginia 40' +

 COMPARABLE 1
Garrett's Marina 3 < 26' Sl. Superior
339 Catchpenny Ln 26' - 39'
Tappahannock VA, 22560 40' +

 COMPARABLE 2
Urbanna Tow n Municipal Marina 32 < 26' $200-$300 Sl. Superior

210 Oyster Rd 26' - 39'
Urbanna VA, 23175 40' +

 COMPARABLE 3
Sunset Point Marina 33 < 26' $175 Sl. Superior

792 Burrells Marina Rd 26' - 39'

Urbanna VA, 23175 40' +

 COMPARABLE 4
Norview  Marina 98 < 26' $329-$377 Superior
18691 General Puller Highw ay 26' - 39'
Deltaville, VA  23043 40' +

 COMPARABLE 5
Remlik Marina 84 < 26' $150 Sl. Superior
485 Burch Rd 26' - 39' $200-$233
Urbanna VA 23175 40' + $250-$270

Fuel, Restrooms, Showers, 
Pump out

OVERALL 
INDICATORAMENITIES

Restrooms, Showers, 
Hauling, dry racks

Restrooms, Showers, Pump 
out

Restrooms, Showers, Pump 
out, Hauling

Fuel, Restrooms, Pump out, 

NUMBER 
SLIPS

DOCKAGE WET SLIPS

Fuel, Restrooms, Showers, 
Pump out, Concierge, 
Hauling, Travel lift, dry racks

RACK

$375
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INCOME & EXPENSE ANALYSIS  

The preceding section addressed potential risks associated with the cash flow of the subject property. Having addressed potential risks, it is 
appropriate to analyze historical revenues and operating expenses. These are summarized in the following table. Also included on the table are the 
first year revenue and projected revenue on a stabilized basis: 

 

JUNE PARKER MARINA HISTORICAL INCOME & EXPENSE
2014 2015 2016 2017 Budget

Income Total Ratio PAS Total Ratio PAS Total Ratio PAS Total Ratio PAS

Slip Sales $25,548 20.8% $798 $17,618 20.5% $551 $13,672 20.6% $427 $25,500 20.8% $797

Storage Sales $92,489 75.3% $2,890 $57,768 67.2% $1,805 $48,170 72.7% $1,505 $92,489 75.6% $2,890

Other Sales $0 -    -    $5,750 6.7% $180 $0 -    -    -    -    -    

Commercial Rents $4,800 3.9% $150 $4,800 5.6% $150 $4,400 6.6% $138 $4,400 3.6% $138

Total Income $122,837 100.0% $3,839 $85,937 100.0% $2,686 $66,242 100.0% $2,070 $122,389 100.0% $3,825

Expenses
Departmental

Slips $38,120 149.2% $1,191 $34,944 198.3% $1,092 $30,382 222.2% $949 $30,382 119.1% $949

Undistributed
Admin. & General $0 -    -    $0 -    -    $337 0.5% $11 $320 0.3% $10

Marketing $279 0.2% $9 $136 0.2% $4 $0 -    -    $128 0.1% $4

Utilities $8,181 6.7% $256 $5,890 6.9% $184 $5,872 8.9% $183 $5,920 4.8% $185

Property Operation & Maintenance $2,710 2.2% $85 $4,711 5.5% $147 $1,116 1.7% $35 $1,600 1.3% $50

Payroll $26,764 21.8% $836 $31,569 36.7% $987 $27,966 42.2% $874 $30,597 25.0% $956

Management Fee $0 -    -    $0 -    -    $0 -    -    -    -    -    

Fixed
Taxes $7,871 6.4% $246 $8,483 9.9% $265 $8,548 12.9% $267 $8,265 6.8% $258

Insurance $8,236 6.7% $257 $8,811 10.3% $275 $9,234 13.9% $289 $8,960 7.3% $280

Total Expenses $92,161 75.0% $2,880 $94,544 110.0% $2,955 $83,454 126.0% $2,608 $86,172 70.4% $2,693

Net Operating Income $30,676 25.0% $959 ($8,607) -10.0% ($269) ($17,212) -26.0% ($538) $36,217 29.6% $1,132
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INCOME CONCLUSIONS 

Income is derived from three main categories, Slips, mooring and boat rental, storage, and service. Each one 
is discussed below. The ratio (Ratio) represents the income as a percentage of the total income. Per available 
slip (PAS) represents the income per available slip. Per occupied slip (POS) represents the income available 
per occupied slip.  Slip income is calculated by taking the total slips available per year multiplied by the 
concluded occupancy and ASR.  

 

 

 

 

SLIP SALES
# AMOUNT RATIO PAS

2014 $25,548 20.8% $798
2015 $17,618 20.5% $551
2016 $13,672 20.6% $427

2017 Budget $25,500 20.8% $797

Income Conclusion: $25,500 11.6% $797
This category is comprised of revenues derived from the rental of slips at the marina, net of
any rebates and discounts. The subject's concluded income is bracketed and supported by
the comparable data. The conclusion is based on the the 2014 estimate when the prior to the
right-of-way project.

OTHER SALES
# AMOUNT RATIO PAS

2015 $5,750 6.7% $180

Income Conclusion: $5,750 2.6% $180
Other income is generated by the sources such as boat and mooring rentals, parking rents,
and retail shop sales. These outlets are both a source of income and an amenity for the sale
of rooms. This expense is based on PAS. The subject's concluded income is bracketed and
supported by the comparable data. The conclusion is based on $2.00/PAS.

 STORAGE SALES
# AMOUNT RATIO PAS

2014 $92,489 75.3% $2,890
2015 $57,768 67.2% $1,805
2016 $48,170 72.7% $1,505

2017 Budget $92,489 75.6% $2,890

Income Conclusion: $92,160 42.0% $2,880
Storage income is generated by the warehouse and dry racks. This expense is based on
PAS. The subject's concluded income is bracketed and supported by the comparable data.
The conclusion is based on $32.00/PAS.
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Analysis of Operating Expenses 
The operating expenses for the subject property were presented previously.  

Conclusion of Operating Expenses  
The expense conclusions made here will be used in the DCF for the subject in year 1. The expense category 
has been divided into departmental, undistributed, and fixed expenses as follows. Only the major expenses will 
be discussed. The ratio shown in each of the tables is the percentage of total sales, PAS is per available slip, 
and POS is per occupied slip. 

 

 

 

 

 COMMERCIAL RENTS
# AMOUNT RATIO PAS

2015 $4,800 5.6% $150
2016 $4,400 6.6% $138

2017 Budget $4,400 3.6% $138

Income Conclusion: $4,400 2.0% $138
Other income includes income generated from sources that do not fall under the categories
of slips and storage sales. This category accounts for miscellaneous revenue such as office
rental etc. This expense is based on PAS. The subject's concluded income is bracketed and
supported by the comparable data. The conclusion is based on $1.53/PAS.

SLIP SALES
# AMOUNT RATIO PAS

2014 $25,548 20.8% $798
2015 $17,618 20.5% $551
2016 $13,672 20.6% $427

2017 Budget $25,500 20.8% $797

Income Conclusion: $25,500 11.6% $797
This category is comprised of revenues derived from the rental of slips at the marina, net of
any rebates and discounts. The subject's concluded income is bracketed and supported by
the comparable data. The conclusion is based on the the 2014 estimate when the prior to the
right-of-way project.

ADMIN. & GENERAL
# AMOUNT RATIO PAS

2016 $337 0.5% $11

2017 Budget $320 0.3% $10

Expense Conclusion: $320 0.1% $10
Administrative and general includes payroll and related expenses for the general manager,
HR, training, security, clerical staff, controller and accounting staff. Other items in this
category include office supplies, computer services, accounting and legal fees, bad debt
expenses, travel insurance, non-guest transportation, entertainment and credit card
commissions. This expense is based on a PAS basis. The subject's concluded expense is
bracketed and supported by the expense comparable data. The conclusion is based on
$10/PAS.
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MARKETING
# AMOUNT RATIO PAS

2014 $279 0.2% $9
2015 $136 0.2% $4
2016 $0 -    -    

2017 Budget $128 0.1% $4

Expense Conclusion: $128 0.1% $4
Advertising and marketing expenses include payroll and related expenses for the sales and
marketing staff, direct sales expenses, advertising and promotion, travel expense for the
sales staff and community projects. This expense category also includes advertising fees
or assessments paid to the franchise company and the costs of any frequent guest stay
programs. This expense is based on a PAS basis. 

UTILITIES
# AMOUNT RATIO PAR

2014 $8,181 6.7% $256
2015 $5,890 6.9% $184
2016 $5,872 8.9% $183

2017 Budget $5,920 4.8% $185

Expense Conclusion: $5,920 2.7% $185
Utility expenses include garbage, electricity, fuel (oil or gas), and water. This expense is
based on a PAS basis. The subject's concluded expense is bracketed and supported by the 
expense comparable data. The conclusion is based on $185/PAS.

PROPERTY OPERATION & MAINTENANCE
# AMOUNT RATIO PAS

2014 $2,710 2.2% $85
2015 $4,711 5.5% $147
2016 $1,116 1.7% $35

2017 Budget $1,600 1.3% $50

Expense Conclusion: $1,600 0.7% $50
Property Operations and Maintenance includes related expenses for maintenance
personnel, cost of maintenance supplies, cost of repairs and maintenance of the building,
furniture and equipment and the site. This expense is based on a PAS basis. The subject's
concluded expense is bracketed and supported by the comparable data. The conclusion is
based on $50/PAS.

PAYROLL
# AMOUNT RATIO PAS

2014 $26,764 21.8% $836
2015 $31,569 36.7% $987
2016 $27,966 42.2% $874

2017 Budget $30,597 25.0% $956

Expense Conclusion: $30,597 25.0% $956
Franchise fees include only the royalty fees charged by franchise companies. This expense
is based on the ratio to sales. The subject's concluded expense is bracketed and supported
by the expense comparable data. The conclusion is based on 25.00% of total income.
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The following table summarizes and restates the concluded amount for each of the expense categories.  

 
  

TAXES
# AMOUNT RATIO PAS

2014 $7,871 6.4% $246
2015 $8,483 9.9% $265
2016 $8,548 12.9% $267

2017 Budget $8,265 6.8% $258

Expense Conclusion: $8,265 3.8% $258
Property taxes include taxes on real estate, business and occupation, personal property,
utilities and any other municipal taxes. The subject's current tax expense as shown in the
Assessment and Tax Information section are $8103. We have estimated the subject's
taxes for the marina based on the actual taxes of the subject plus a 2% upward adjustment.

INSURANCE
# AMOUNT RATIO PAS

2014 $8,236 6.7% $257
2015 $8,811 10.3% $275
2016 $9,234 13.9% $289

2017 Budget $8,960 7.3% $280

Expense Conclusion: $8,960 4.1% $280
Insurance costs include the cost of insuring the building and contents against fire, weather,
sprinkler damage, plate glass breakage, and typically includes all insurance except for
worker’s compensation. This expense is based on a PAS basis. The subject's concluded
expense is bracketed and supported by the expense comparable data. The conclusion is
based on $280/PAS.

EXPENSE ANALYSIS & CONCLUSIONS
EXPENSES AMOUNT RATIO PAS

Departmental
Slips $30,382 13.8% $949
Other $35,251 18.5% $1,102
Service $1,006 28.5% $31

Undistributed
Admin. & General $320 0.1% $10
Marketing $128 0.1% $4
Utilities $5,920 2.7% $185
Property Operation & Maintenance $1,600 0.7% $50
Payroll $30,597 25.0% $956
Management Fee $2,196 1.0% $69

Fixed
Taxes $8,265 3.8% $258
Insurance $8,960 4.1% $280

Total Expenses $124,625 56.8% $3,895
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INVESTMENT MARKET ANALYSIS  

Development of Capitalization Rate 
The going-in capitalization rate, also known as overall rate (OAR), can be determined using several sources 
and methods. In developing our opinion of OAR, the following techniques were used: 

› Comparable Sales (Sales Comparison Approach) 
› Investor Surveys 
› Band of Investment Technique 

Comparable Sales 
The following table presents a summary of the comparable sales used ahead in the Sales Comparison 
Approach, and the capitalization rates from each of those sales.  

 
The capitalization rates of the comparables present a narrow range from 9.00% to 10.00%, and average 
9.34%. All except Sale 3 of the cited comparable data represents marinas of superior competitive quality to the 
subject property and marina’s that will likely achieve a greater level of penetration estimated for the subject 
property.   

Investor Surveys 
The potential investor pool for the subject asset includes national, regional and local investors. While all of 
these groups place emphasis on local cap rates, regional and national investors would also strongly consider 
national cap rate trends from investor surveys due to the potential to invest in other regions that are offering 
competitive rates of return. 

 
While the subject property is not an institutional-quality marina from a construction quality, or amenity 
standpoint, its high quality location render it comparable to investment quality assets and it is reasonable that 
an indication at or below the average indications from the investment surveys would be reasonable for the 
subject property. 

Band of Investment Technique 
Because most properties are purchased with debt and equity capital, the overall capitalization rate must satisfy 
the market return requirements of both investment positions. Lenders must anticipate receiving a competitive 
interest rate commensurate with the perceived risk of the investment or they will not make funds available. 
Lenders also require that the principal amount of the loan be repaid through amortization payments. Similarly, 

CAPITALIZATION RATE COMPARABLES
NO. NAME CITY/STATE YR BUILT SALE DATE NO. SLIPS NOI/SLIP $/SLIP CAP RATE

SALES COMPARABLES
1 Norview Marina Deltaville, VA 2007 April 2017 98 $2,801 $31,122 9.00%
2 Anchor Yacht Basin Edgew ater, MD 1966 June 2016 125 $2,396 $25,600 9.36%
3 Young's Boat Yard Sparrow s Point, MD 1985 May 2017 120 $1,200 $12,000 10.00%
4 Shelter Cove Yacht Basin North East, MD 1962 September 2016 150 $2,311 $25,677 9.00%

LOW 9.00%
HIGH 10.00%

AVERAGE 9.34%

INVESTOR SURVEYS
CAPITALIZATION RATE

LOW HIGH AVERAGE
PwC Real Estate Investor - 3Q 2015 7.5% 10.0% 8.8%
RealtyRates Investor Survey 3Q 2015 6.2% 17.0% 11.5%
Real Capital Analytics (US) - July 2015 3.2% 8.5% 13.2%
Average 5.6% 11.8% 11.1%
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equity investors must anticipate receiving a competitive equity cash return commensurate with the perceived 
risk or they will invest their funds elsewhere. 

To analyze the capitalization rate from a financial position, the Band of Investment Technique is used. Available 
financing information indicates the following terms: 

 
Equity dividend rates vary depending upon motivations of buyers and financing terms. The previous terms and 
an appropriate equity dividend rate are used in the Band of Investments calculations, which are presented on 
the following chart. 

 
DIRECT CAPITALIZATION  

This method analyzes the relationship of one year’s stabilized net operating income to total property value. The 
stabilized net operating income is capitalized at a rate that implicitly considers expected growth in cash flow 
and growth in property value over a buyer’s investment horizon. The implied value may be adjusted to account 
for non-stabilized conditions or required capital expenditures to reflect an as is value. 

 
In this instance, information gleaned from the market data as supported from the market participants was 
emphasized.  Both the sales and participant information reflected a typical indication approximate of 9.0% for 
marina going-concern operations. The following table shows the Prospective Market Value at Stabilization: 

BAND OF INVESTMENTS ASSUMPTIONS    
Loan Amortization Period 20 Years

Interest Rate 4.25%
Loan-to-Value Ratio 60%
Mortgage Constant 0.07431

BAND OF INVESTMENTS CALCULATION
Mortgage Component 60% x 0.074 = 0.045
Equity Component 40% x 0.115 = 0.046
Indicated Capitalization Rate 0.091

Capitalization Rate (Rounded): 9.06%

CAPITALIZATION RATE CONCLUSIONS
SOURCE LOW HIGH AVERAGE

Market Extraction Method 9.0% 10.0% 9.34%
Band Of Investments Calculation 9.06%
Market Participants 9.0% 10.0% 9.50%
CAPITALIZATION RATE CONCLUSION 9.00%
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RECONCILIATION OF INCOME APPROACH VALUES  

The direct capitalization method is also given strong emphasis because it recognizes that typical buyers 
consider income a major motivating factor in their decision making process. The value of the subject property 
by the Income Approach is indicated in the following table: 

 

DIRECT CAPITALIZATION SUMMATION TABLE
Slips Available:

2,880

Income Ratio PAS Total
Slip Sales 19.9% $797 $25,500

Storage Sales 72.2% $2,890 $92,489

Other Sales 4.5% $180 $5,750

Commercial Rents 3.4% $138 $4,400
TOTAL INCOME 100.0% $4,004 $128,139
Expenses

Departmental
Slips 119.1% $949 $30,382

Undistributed
Admin. & General 0.2% $10 $320

Marketing 0.1% $4 $128

Utilities 4.6% $185 $5,920

Property Operation & Maintenance 1.2% $50 $1,600

Payroll 23.9% $956 $30,597

Fixed
Taxes 6.5% $258 $8,265

Insurance 7.0% $280 $8,960
TOTAL EXPENSES 67.2% $2,693 $86,172
NET OPERATING INCOME 32.8% $1,311 $41,967

Valuation of Income NOI Divided by Cap. Rate Equals Value
$41,967 ÷ 9.00% = $466,296

INDICATED VALUE (Rounded) $15,000/Rm $465,000

 INCOME APPROACH VALUE CONCLUSION (AS-IS)
Method Value

Direct Capitalization $465,000
Income Approach Conclusion $465,000
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A-19. Correlation and Final Value Estimate 
 
INTRODUCTION  

The Reconciliation of Value Conclusions is the final step in the appraisal process and involves the weighing of 
the individual valuation techniques in relationship to their substantiation by market data, and the reliability and 
applicability of each valuation technique to the subject property. Understanding the profiles of potential buyers 
and their typical reliance on each approach to value strongly influences the weighting process.  

As previously discussed, the Cost Approach was not presented in this analysis. The exclusion of the Cost 
Approach does not diminish the credibility of the value conclusion. The price per slip method has been 
presented in the Sales Comparison Approach. There have been few recent sales of properties similar to the 
subject in the market area in the current market conditions, which decreases the validity of this approach. 
Recognizing the shifting market conditions, investors would typically give limited weight to the Sales 
Comparison Approach in determining value. Therefore, supporting weight is given to the Sales Comparison 
Approach in this analysis. 

The Income Approach to value is generally considered to be the best and most accurate measure of the 
value of income-producing properties. In this analysis, the Direct Capitalization analysis was developed into a 
final Income Approach value. The value estimate by this approach best reflects the analysis that 
knowledgeable buyers and sellers carry out in their decision-making processes regarding this type of property. 
Insufficient Subject information was provided such as the rent roll to appropriately test the units of comparison 
to the local market conditions. The Subject has had two years of operational losses due to a right-of-way 
project which hindered turn radius of the entrance. This forced the appraisers to rely on dated information to 
appraise the going-concern. The Sales Comparison Approach was considered more reliable in this situation. 

As detailed earlier, the Sales Comparison Approach (Land Value) has a higher return to the land than the 
Going-Concern. This is mainly due to sales prices regionally trading at $25,000 per slip. Further, the income 
stream is unreliable due to the right-of-way taking which hindered access to the property. Regionally, many of 
these marina sales were vastly superior to the Subject improvements and the Sales Comparison Approach 
concluded $590,000. These comparable marinas have proven income streams, equipment, FF&E, and 
management in-place. Most of the Subjects income appears to be in storage sales and the appraiser 
considered that a viable income stream may be possible with the addition of more dry storage as well. This, of 
course is a speculative idea as it is unknown if the property can accommodate additional dry storage due to the 
marsh land and not representative of the property as of the effective date of value. This was ultimately the 
reason only the upland acreage was considered appropriate for valuation purposes. The property is currently 
under contract for $1,100,000 and the land valued at $1,130,000 which is a higher return and the highest and 
best use of the property as of the effective date of value. 

PRESENTATION OF VALUE CONCLUSIONS 

After considering all factors relevant to the valuation of the subject property, with primary emphasis on the 
Income Approach, the subject’s concluded As-Is Market Value is presented in the following table: 

  

ANALYSIS OF VALUE CONCLUSIONS
Cost Approach Not Presented
Improved Sales Comparison Approach $590,000

Income Approach $465,000

As-Is Land Market Value Fee Simple May 19, 2017 $1,130,000
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Part IV – Factual Data – After Acquisition 
 
This portion of The Uniform Appraisal Standards for Federal Land Acquisitions is not applicable as the subject 
is being acquired in its entirety and there is no remainder property. This section is intentionally omitted.  
 

Part V – Data Analysis and Conclusions – After 
Acquisition 
 
This portion of The Uniform Appraisal Standards for Federal Land Acquisitions is not applicable as the subject 
is being acquired in its entirety and there is no remainder property. This section is intentionally omitted.  

 

Part VI –Acquisition Analysis 
 
This portion of The Uniform Appraisal Standards for Federal Land Acquisitions is not applicable as the subject 
is being acquired in its entirety and there is no remainder property. This section is intentionally omitted.  
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  Part VI – Exhibits and Addenda 
A.32. Location Maps 
 
Regional Map 
 

 
 

North 
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  Vicinity Map 
 

 
 

North 
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  A-33. Comparable Data Maps 
 
Land Sales Comparables Map 
  

 

 

COMPARABLE KEY  
COMP DISTANCE ADDRESS SALE DATE ACRES SF $/SF
SUBJECT - 531 Church Lane, Tappahannock, VA - 4.5 196,891 $6.00

No. 1 1.3 Miles TAPPAHANNOCK BOULEVARD & HOBBS DR, TAPPAHANNOCK , VA 10/28/2016 1.9 84,376 $4.56

No. 2 85.6 Miles 1701 Poplar Ridge Rd, Pasadena, MD 12/31/2014 27.1 1,181,347 $5.22

No. 3 123.5 Miles 20 Louisa Ln, Charlestow n, MD 8/7/2015 5.4 236,966 $1.83

No. 4 43.9 Miles Noble Way, Fredericksburg, VA 1/13/2016 11.0 477,853 $7.95

North 
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  Improved Sales Comparables Map 
 

 
  

COMPARABLE KEY  
COMP DISTANCE NAME ADDRESS OCC. SALE DATE
SUBJECT - June Parker Marina 531 Church Lane, Tappahannock, VA -

No. 1 39.4 Miles Norview  Marina 18691 General Puller Hw y, Deltaville, VA 100.0% 4/9/2017

No. 2 69.9 Miles Anchor Yacht Basin 1048 Turkey Point Rd, Edgew ater, MD 6/23/2016

No. 3 92.3 Miles Young's Boat Yard 7201 Wladman Ave, Aparrow s Point, MD 5/11/2017

No. 4 122.5 Miles Shelter Cove Yacht Basin 230 Riverside Dr, North East, MD 9/1/2016

No. 5 124.0 Miles McDaniel Yacht Basin 15 Grandview  Ave, North East, MD 8/22/2016

North 
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  Rent Comparables Map 
 

 

North 
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  A-34. Detail of Comparative Data 
 
Land Sales Comparables 

 
  

COMPARABLE 1
LOCATION INFORMATION

Name TAPPAHANNOCK BOULEVARD & HOBBS DR

Address TAPPAHANNOCK BOULEVARD & HOBBS DR

City, State, Zip Code TAPPAHANNOCK , VA, 22560

County Essex

MSA Richmond, VA Metropolitan Statistical Area

APN 37-132

SALE INFORMATION   

Buyer J&S Hotel          

Seller Cold Cheer LLC          

Transaction Date 10/28/2016

Transaction Status Recorded          

Transaction Price $385,000          

Analysis Price $385,000          TAPPAHANNOCK BOULEVARD & HOBBS DR
Recording Number 270/489          ANALYSIS INFORMATION

Rights Transferred Fee Simple          Price $/Acre $/SF

PHYSICAL INFORMATION                  Gross $198,454 $4.56

Intended Use Commercial               Net $198,454 $4.56

Location Average          CONFIRMATION

Site Size Acres               SF          Name Joe Buhrman

     Net 1.94               84,376 Company Commonw ealth Commercial

     Gross 1.94               84,376 Source Seller's Broker

Zoning B-1          Date / Phone Number 05/11/2017 Confidential

Shape Irregular          REMARKS

Topography Generally Level          

Access Average          

Exposure Average          

           

           

 

 

 

 

 

 

 

 

 

 

 

 

 

This transaction w as signed October 28, 2016 for $385,000 and Joe Buhrman,
the broker, confirmed the Sale and said there w as and additional $15,000 in
consideration. The land is to be developed into a limited service hotel. This is a
1.937 acre, commercial/industrial vacant lot located at the intersection of
Tappahannock Blvd and Hobbs Hole Drive. 
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 1 1 1.7 Miles TAPPAHANNOCK BOULEVARD & HOBBS DR, Tappahan  

North 
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 COMPARABLE 2
LOCATION INFORMATION

Name Pleasure Cove Marina

Address 1701 Poplar Ridge Rd

City, State, Zip Code Pasadena, MD, 21122

County Anne Arundel

MSA Baltimore-Tow son, MD

APN 03-000-04471915

SALE INFORMATION             

Buyer Suntex Ventures, LLC          

Seller Pleasure Cove Marina          

Transaction Date 12/31/2014

Transaction Status Recorded          

Transaction Price $9,000,000          

Analysis Price $6,169,348          PLEASURE COVE MARINA
Recording Number 27935-0042          ANALYSIS INFORMATION

Rights Transferred Fee Simple          Price $/Acre $/SF

PHYSICAL INFORMATION                  Gross $227,483 $5.22

Intended Use Commercial               Net $227,483 $5.22

Location Average          CONFIRMATION

Site Size Acres               SF          Name Donna Associate

     Net 27.12               1,181,347 Company Suntex Ventires LLC

     Gross 27.12               Source Buyer's Representative

Zoning MB          Date / Phone Number 05/16/2017 Confidential

Shape Irregular          REMARKS

Topography Generally Level          

Access Average          

Exposure Average          

           

           

 

 

 

 

 

 

 

 

 

 

 

 

 

This land sales transaction closed on December 31, 2014 to Suntex Ventures,
LLC for $9,000,000. Donna, an Associate of Suntex confirmed the sales date,
price and SF of the land acreage. According to RealQuest, this property w as
improved w ith roughly 128,666 SF of building area w hich are mostly low cost
boat storage buildings and dry racks estimated at approximately $22.00 SF per
Marshall and Sw ift. The residual value is in the land w hich is the extracted Sales
price of $6,169,348 or $5.22 SF. This is a 27.12 acre marina located just 15
minutes from Annapolis and Baltimore.  
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 2 2 85.3 Miles 1701 Poplar Ridge Rd, Pasadena, MD

North 
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COMPARABLE 3
LOCATION INFORMATION

Name Avalon Marina

Address 20 Louisa Ln

City, State, Zip Code Charlestow n, MD, 21914

County Cecil

MSA Philadelphia-Camden-Wilmington, PA-NJ-DE-MD

APN 05-006023

SALE INFORMATION             

Buyer Tow n of Charlestow n          

Seller 8 Louisa Partners, LLC.          

Transaction Date 08/7/2015

Transaction Status Recorded          

Transaction Price $434,500          

Analysis Price $434,500          AVALON MARINA
Recording Number 03764-0335          ANALYSIS INFORMATION

Rights Transferred Fee Simple          Price $/Acre $/SF

Marketing Time 2 Months               Gross $79,871 $1.83

PHYSICAL INFORMATION                  Net $79,871 $1.83

Intended Use Commercial          CONFIRMATION

Location Average          Name Nally Steeves

Site Size Acres               SF          Company Max Spann Real Estate & Auction Company

     Net 5.44               236,966 Source Seller's Broker

     Gross 5.44               236,966 Date / Phone Number 05/16/2017 Confidential

Zoning RR          REMARKS

Shape Irregular          

Topography Generally Level          

Access Average          

Exposure Average          

           

 

 

 

 

 

 

 

 

 

 

 

 

 

This transaction w as signed August 7, 2015 to The Tow n of Charlestow n for
$434,500 or $1.83/SF. It w as sold at a sealed bid auction according to the listing
broker, Nally Steeves. This is a 5.44 acre commercial land property. It can be
developed into single family home w ith pier or develop as 108 slip marina or
potential residential redevelopment. It is located at the top of the Chesapeake Bay
w ith panoramic view s. All utilities are on site, w ater, sew er, gas and electric. It is
minutes from I-95, amd convenient from all metro area, Baltimore, Wilmington,
Philadelphia and Cherry Hill NJ.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 3 3 123.3 Miles 20 Louisa Ln, Charlestow n, MD

North 
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COMPARABLE 4
LOCATION INFORMATION

Name Noble Way

Address Noble Way

City, State, Zip Code Fredericksburg, VA, 22401

County Fredericksburg City

MSA Washington-Arlington-Alexandria, DC-VA-MD-WV Metro

APN 319-L3

SALE INFORMATION             

Buyer Hamptons At Noble Lp          

Seller Noble Auto Park          

Transaction Date 01/13/2016

Transaction Status Recorded          

Transaction Price $3,800,000          

Analysis Price $3,800,000          NOBLE WAY
Recording Number 121          ANALYSIS INFORMATION

Rights Transferred Fee Simple          Price $/Acre $/SF

PHYSICAL INFORMATION                  Gross $346,399 $7.95

Intended Use Commercial               Net $346,399 $7.95

Location Good/Excellent          CONFIRMATION

Site Size Acres               SF          Name Confidential

     Net 10.97               477,853 Company Confidential

     Gross 10.97               477,853 Source Buyer

Zoning CH          Date / Phone Number 05/22/2017 Confidential

Shape Irregular          REMARKS

Topography Generally Level          

Access Average          

Exposure Average          

           

           

 

 

 

 

 

 

 

 

 

 

 

 

 

This transaction w as signed January 13, 2016 for $3,800,000 or $7.95/SF. This
is a 10.97 acre, commercial land property located in Fredericksburg, VA. It is
zoned Commercial Highw ay. The property is currently developed w ith multi-family
units how ever being that it is in close proximity to I-95 it could have easily been a
hotel site. The Commercial-Highw ay (C-H) District is established to provide
locations on heavily traveled collector and arterial highw ays for those commercial
and service uses w hich are oriented to the automobile and require good access
but not dependence on adjacent uses or pedestrian trade.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 4 4 43.6 Miles Noble Way, Fredericksburg, VA

North 
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  Improved Sales Comparables 

 

 COMPARABLE 1 .
LOCATION INFORMATION .
Name Norview  Marina .
Address 18691 General Puller Hw y .
City, State, Zip Code Deltaville, VA, 23043 .
County Middlesex .
APN 41-67-1, 67  & 59-4 .
SALE INFORMATION   .
Seller Norview  Marina .
Transaction Date 04/9/2017 .
Transaction Status Recorded .
Transaction Price $3,050,000 .
Analysis Price $3,050,000 .
PHYSICAL INFORMATION .
Number of Buildings 6 NORVIEW MARINA
Quality Average OPERATING INCOME

Condition Average TOTAL PER SF

Appeal Average Rent Income N/Av N/Av

Site Size 36.0 Acres (1,568,160 SF) Other Income N/Av N/Av

Zoning WC Waterfront Commercial Gross Income N/Av N/Av

Shape Other Vacancy & Credit Loss @ N/Av N/Av N/Av

Topography Other Effective Gross Income   N/Av N/Av

Access Average Expenses N/Av N/Av

Exposure Average Net Operating Income N/Av N/Av

Occupancy at Sale 100.0%

 Expense % of GI / EGI N/Av N/Av

 ANALYSIS INFORMATION

 Price per Slip $31,122 

 .
 Capitalization Rate 9.00%

 CONFIRMATION

 Name Jeff Griesbauer

 Company MarinasForSale.com

 Source Seller's Broker

 Date / Phone Number 05/12/2017 Confidential

 REMARKS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is a marina that includes w et (98) and dry stack (182) boat slips as w ell as
a service department w ith a 70 ton marina railw ay and service building. The
marina includes fueling facilities and bath house w /show ers. The w et slips
include 74 covered. The marina has a permit from the VA Dept of Environmental
Quality to discharge up to 20,000 GPD of treated sew age. It is suff icient to
construct more than 100 residential units on the excess land. It w as last
renew ed in 2013 for 5 years. All the basic amenities include store, bath house,
laundry, fuel dock, pump out, 30/50/100 amp electric, w i-f i, CATV, repair and
pool. It is located in Deltaville, a mid-point on the Chesapeake Bay.
 
This transaction w as signed April 9, 2017 for Norview Marina for $3,050,000.

NOI w as around $229,000 per seller’s book’s. Calculating a cap rate is a little
complicated according to Andrew Cantor, the sellers broker, because the
property w as 60% occupied (not stabilized) and the purchase price included 14 
acres of excess (non-marina operation) land for future development of
residential (currently 14 single-family), but likely to be rezoned for higher
density of 60 or 70 units (quads probably). If you assume the value of the land
is $500,000, then the cap rate is 9%.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 1 1 39.7 Miles 18691 General Puller Hw y, Deltaville, VA

North 



CONTINUED RIC170172 

© 2015 COLLIERS INTERNATIONAL VALUATION & ADVISORY SERVICES   

ADDENDA 
 

  

 

COMPARABLE 2 .
LOCATION INFORMATION .
Name Anchor Yacht Basin .
Address 1048 Turkey Point Rd .
City, State, Zip Code Edgew ater, MD, 20137 .
County Anne Arundel .
MSA Baltimore-Tow son, MD .
APN 01-000-00161650 .
SALE INFORMATION   .
Seller Anchor Yacht Basin .
Transaction Date 06/23/2016 .
Transaction Status Recorded .
Transaction Price $3,200,000 .
Analysis Price $3,200,000 .
Recording Number 29914-0013 ANCHOR YACHT BASIN
Rights Transferred Fee Simple OPERATING INCOME

PHYSICAL INFORMATION TOTAL PER SF

Gross Building Area (GBA) 5,206 Rent Income N/Av N/Av

Leasable Area (NRA) 5,206 Other Income N/Av N/Av

Number of Buildings 1 Gross Income N/Av N/Av

Year Built 1966 Vacancy & Credit Loss @ N/Av N/Av N/Av

No. of Floors 1 Effective Gross Income   N/Av N/Av

Quality Average Expenses N/Av N/Av

Condition Average Net Operating Income N/Av N/Av

Appeal Average Occupancy at Sale N/Av

Site Size 1.8 Acres (76,666 SF) Expense % of GI / EGI N/Av N/Av

Shape Irregular ANALYSIS INFORMATION

Topography Generally Level Price per Slip $25,600 

Access Average .
Exposure Average Capitalization Rate 

Site Coverage (SF)/Ratio 6.8% CONFIRMATION

 Name Jeff Griesbauer

 Company MarinasForSale.com

 Source Know ledgeable Third Party

 Date / Phone Number 05/10/2017 Confidential

 REMARKS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is a 2 parcel marina property on roughly 1.76 acres offering 125 slips, 7 of
w hich have lif ts. It can accommodate boats to 80' w ith MLW draft of betw een 3' 
and 6'. The slips are fixed, w ooden slips in good condition. 30/50 amp electric,
individually metered. There is a main building w ith a store, off ice, restroom,
service bay and storage area. There is also a smaller building about 500 SF
previously used for boat sales. There is also a 904 SF uninhabitable single
family home. The marina is located off of Selby Bay in Edgew ater, MD
approximately 5 miles from dow ntow n Annapolis. There are no bridges or
obstructions from the marina to the open w aters of the Chesapeake Bay. This
transaction w as signed June 23, 2016 for $3,200,000. 
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 2 2 69.6 Miles 1048 Turkey Point Rd, Edgew ater, MD

North 
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 COMPARABLE 3 .
LOCATION INFORMATION .
Name Young's Boat Yard .
Address 7201 Waldman Ave .
City, State, Zip Code Sparrow s Point, MD, 21219 .
County Baltimore .
MSA Baltimore-Tow son, MD .
APN 15-1525450144 .
SALE INFORMATION   .
Seller Young's Boat Yard, Inc. .
Transaction Date 05/11/2017 .
Transaction Status In Contract .
Analysis Price $1,440,000 .
PHYSICAL INFORMATION .
Gross Building Area (GBA) 5,000 YOUNG'S BOAT YARD
Leasable Area (NRA) 5,000 OPERATING INCOME

Year Built 1945 TOTAL PER SF

Quality Average Rent Income N/Av N/Av

Condition Average Other Income N/Av N/Av

Appeal Average Gross Income N/Av N/Av

Site Size 1.7 Acres (74,052 SF) Vacancy & Credit Loss @ N/Av N/Av N/Av

Zoning Business Maritime Boatyard Effective Gross Income   N/Av N/Av

Access Average Expenses N/Av N/Av

Exposure Average Net Operating Income N/Av N/Av

Site Coverage (SF)/Ratio 6.8% Occupancy at Sale N/Av

 Expense % of GI / EGI N/Av N/Av

 ANALYSIS INFORMATION

 Price per Slip $12,000 

 .
 Capitalization Rate 10.00%

 CONFIRMATION

 Name James Foley, CCIM

 Company CB Richard Ellis

 Source Seller's Broker

 Date / Phone Number 05/11/2017 +1 615 248 1126

 REMARKS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is a 120 w et slip marina located on 5 parcels totaling 1.7 acres. It offers
slips up to 45', 105 dry boat storage and recently w ent through rezoning from
residential to Business Maritime Boatyard. Improvements include: 15 ton marine
travel lif t, boat ramp, boat trailer, dinghy and w ork rafts, and Captain Clean
pump out. It is located in Sparrow s Point, a quiet neighborhood area of
Baltimore. This is a marina under contract w hich the broker stated w ill close
around 10% cap rate. He could not disclose the exact details until closing. It
w as offered for $1,800,000. The ow ner’s residence is located directly across
the street from the boatyard. It is not a part of this offering, how ever, the
ow ners w ould be open to discussing the sale of the home in addition to the sale 
of the boatyard. Terms to be determined.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 3 3 92.0 Miles 7201 Waldman Ave, Sparrow s Point, MD

North 
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COMPARABLE 4 .
LOCATION INFORMATION .
Name Shelter Cove Yacht Basin .
Address 230 Riverside Dr .
City, State, Zip Code North East, MD, 21901 .
County Cecil .
MSA Baltimore-Tow son, MD .
APN 05-050030 .
SALE INFORMATION   .
Buyer Galahad Marine .
Seller Shelter Cove Yacht Basin .
Transaction Date 09/1/2016 .
Transaction Status Recorded .
Transaction Price $3,851,561 .
Analysis Price $3,851,561 SHELTER COVE YACHT BASIN
PHYSICAL INFORMATION OPERATING INCOME

Gross Building Area (GBA) 32,070 TOTAL PER SF

Leasable Area (NRA) 32,070 Rent Income N/Av N/Av

Year Built 1962 Other Income N/Av N/Av

Quality Average Gross Income N/Av N/Av

Condition Average Vacancy & Credit Loss @ N/Av N/Av N/Av

Appeal Average Effective Gross Income   N/Av N/Av

Site Size 15.5 Acres (673,438 SF) Expenses N/Av N/Av

Access Average Net Operating Income N/Av N/Av

Exposure Average Occupancy at Sale N/Av

Site Coverage (SF)/Ratio 4.8% Expense % of GI / EGI N/Av N/Av

 ANALYSIS INFORMATION

 Price per Slip $25,677 

 .
 Capitalization Rate 

 CONFIRMATION

 Name Jeff Griesbauer

 Company MarinasForSale.com

 Source Buyer's Broker

 Date / Phone Number 05/11/2017 Confidential

 REMARKS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is a 150 w et slip marina, 28 covered and 9 transient. The marina can
accommodate boats w ith a max LOA of 50 feet, w ith a max beam of 12 feet.
High/dry rack storage capacity for 100 boats w ith year around forklif t service is 
also available. It is located in the upper Chesapeake Bay. This transaction w as
signed September 21, 2016 to Dominic Nicosia, represented by Jeff Griesbauer
of MarinasForSale.com.  He purchasd the marina for  $3,851,561 or $25.00/Slip.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 4 4 122.2 Miles 230 Riverside Dr, North East, MD

North 



CONTINUED RIC170172 

© 2015 COLLIERS INTERNATIONAL VALUATION & ADVISORY SERVICES   

ADDENDA 
 

  

  
  

COMPARABLE 5 .
LOCATION INFORMATION .
Name McDaniel Yacht Basin .
Address 15 Grandview  Ave .
City, State, Zip Code North East, MD, 21901 .
County Cecil .
MSA Philadelphia-Camden-Wilmington, PA-NJ-DE-M.
APN 05-041244 .
SALE INFORMATION   .
Buyer Domenic Nicosia .
Seller McDaniel Yacht Basin Inc .
Transaction Date 08/22/2016 .
Transaction Status Recorded .
Transaction Price $5,000,000 .
Analysis Price $5,000,000 MCDANIEL YACHT BASIN
Recording Number 3937-0147 OPERATING INCOME

PHYSICAL INFORMATION TOTAL PER SF

Gross Building Area (GBA) 10,000 Rent Income N/Av N/Av

Leasable Area (NRA) 10,000 Other Income N/Av N/Av

Quality Average Gross Income N/Av N/Av

Condition Average Vacancy & Credit Loss @ N/Av N/Av N/Av

Appeal Average Effective Gross Income   N/Av N/Av

Site Size 19.2 Acres (836,788 SF) Expenses N/Av N/Av

Shape Irregular Net Operating Income N/Av N/Av

Topography Generally Level Occupancy at Sale N/Av

Access Average Expense % of GI / EGI N/Av N/Av

Exposure Average ANALYSIS INFORMATION

Site Coverage (SF)/Ratio 1.2% Price per Slip $25,000 

 .
 Capitalization Rate 

 CONFIRMATION

 Name Jeff Griesbauer

 Company MarinasForSale.com

 Source Buyer's Broker

 Date / Phone Number 05/12/2017 Confidential

 REMARKS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

McDaniel Yacht Basin w as acquired by Dominic Nicosia in August 2016 from
McDaniel Yacht Basin Inc. for a total consideration of $5,000,000. This amounts
to an acquisition price of $25,000 per slip. This sale involved a single-asset
transaction. Amenities include fuel, electricity, pump-out, heads and show ers,
laundry, pool, ship store, brokerage off ice, and a meeting facility. The overall
capitalization rate at the time of sale w as not available. This sale, w hich is
located at 15 Grandview Avenue in North East, is a marina that features 200
w et slips. The property's original construction date w as not available at the time
of research. The interest conveyed w as reported to be fee simple and the
conditions of sale are understood to be arms-length. 
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 5 5 123.8 Miles 15 Grandview  Ave, North East, MD

North 
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 COMPARABLE 1
Name Garrett's Marina

Address 339 Catchpenny Lane

City, State, Zip Code Tappahannock, VA 22560

County Essex

APN 54-1-B

Number of Buildings 6

Quality Average

Condition Average

Appeal Average

Site Size 10.30 Acres (448,668 SF)

Zoning R-2

Shape Other

Topography Other

Access Average CONFIRMATION

Exposure Average

Source Garrett's Marina

Date / Phone Number 05/12/2017 (804) 443-0190

REMARKS

TENANT NAME RATE TYPE SIZE START DATE TERM LEASE RATE

Listing Monthly 20< TBD 1 $375  

This marina has 3 w et slips and mostly consists of dry storage.  In 
partnership w ith Garrett's Marina Boat Storage (formerly Harborside 
Storage) it is a full service marina offering boat slips, storage, gas dock, 
service and parts. For years w e have been the leading retailer of new  and 
used boats in our area. Primarily Dry stack storage, open dry stack, covered 
in w ater, outside in trailer, 3 total slips covered, charges $375/month f lat fee 
inc w ater/elec up to 30' (3' low  tide w ater.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 1 1 10.7 Miles 339 Catchpenny Lane, Tappahannock, VA

North 
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 COMPARABLE 2
Name Urbanna Tow n Municipal Marina

Address 210 Oyster Road

City, State, Zip Code Urbanna, VA 23175

County Middlesex

APN 20-A-15 F

Number of Buildings 1

Quality Average

Condition Average

Appeal Average

Shape Other

Topography Other

Access Average

Exposure Average

CONFIRMATION

Source Urbanna Tow n Municipal Marina

Date / Phone Number 5/12/2017  (804) 758-5440

REMARKS

 

TENANT NAME RATE TYPE SIZE START DATE TERM LEASE RATE

Listing Monthly 20< TBD 1 $200-$300  

This Marina provides restrooms, show ers, and pump out service.  Transient 
$1.75/ft, mth$300yr $2400 inc elec & w ater season is April to Nov, in w ater 
storage only no dry storage. 32 slips total, 15 transient slips  1 27' w ide 
mega slip, long dock for boats over 90', 16 slips can accommodate 40' push 
45' if  needed.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 2 2 25.9 Miles 210 Oyster Road, Urbanna, VA

North 
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 COMPARABLE 3
Name Sunset Point Marina

Address 792 Burrells Marina Road

City, State, Zip Code Urbanna, VA 23175

County Middlesex

APN 19-231

Number of Buildings 1

Quality Average

Condition Average

Appeal Average

Site Size 2.38 Acres (103,673 SF)

Zoning LDR

Shape Other

Topography Other

Access Average CONFIRMATION

Exposure Average

Source Sunset Point Marina

Date / Phone Number 5/12/2017 (804) 338-6096

REMARKS

 

TENANT NAME RATE TYPE SIZE START DATE TERM LEASE RATE

Listing Monthly 20< TBD 1 $175  

This marina features 33 slips and has the follow ing amenities Boat Ramp, 
Bathrooms w ith show ers, Railw ay Access, Pump-Out capabilities, WIFI, 
Water on dock,  Fishing Charters, Yard Storage, Separately metered 
Electricity, No Wake Zone, Picnic tables, Fire pit and propane grill, and Fish 
Cleaning Station. There are 33 total slips, inc 4 liveaboards 29 transient up to 
50' on robinsons cove off rappahonnock river (w ell protected) Charges by 6 
month $175/month inc w ater you pay elec, liveaboards $185/month inc pump 
out & w ater you pay elec, (If  liveaboards have smaller 2nd boat $250/month 
total for both.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 3 3 24.4 Miles 792 Burrells Marina Road, Urbanna, VA

North 
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 COMPARABLE 4
Name Norview  Marina

Address 18691 General Puller Hw y

City, State, Zip Code Deltaville, VA 23043

County Middlesex

APN 41-67-1, 67  & 59-4

Number of Buildings 6

Quality Average

Condition Average

Appeal Average

Site Size 36.0 Acres (1,568,160 SF)

Zoning WC Waterfront Commercial

Shape Other

Topography Other

Access Average CONFIRMATION

Exposure Average

Source Norview  Marina

Date / Phone Number 5/12/2017  (804) 776-6463

REMARKS

 

 

 

 

 

TENANT NAME RATE TYPE SIZE START DATE TERM LEASE RATE

Listing Monthly 20< TBD 1 $329-$377  

This is a marina that includes w et (98) and dry stack (182) boat slips as w ell 
as a service department w ith a 70 ton marina railw ay and service building. 
The marina includes fueling facilities and bath house w /show ers. The w et 
slips include 74 covered. The marina has a permit from the VA Dept of 
Environmental Quality to discharge up to 20,000 GPD of treated sew age. It is 
suff icient to construct more than 100 residential units on the excess land. It 
w as last renew ed in 2013 for 5 years. All the basic amenities include store, 
bath house, laundry, fuel dock, pump out, 30/50/100 amp electric, w i-f i, 
CATV, repair and pool. It is located in Deltaville, a mid-point on the 
Chesapeake Bay
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 4 4 39.7 Miles 18691 General Puller Hw y, Deltaville, VA

North 
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 COMPARABLE 5
PHYSICAL INFORMATION

Name Remlik Marina

Address 485 Burch Road

City, State, Zip Code Urbanna

County Middlesex

APN 14A-1-8

Number of Buildings 1

Quality Average

Condition Average

Appeal Average

Site Size 4.42 Acres ( 192,361 SF)

Zoning WC Waterfront Commercial

Shape Other

Topography Other

Access Average CONFIRMATION

Exposure Average

Source Remlik Marina

Date / Phone Number 5/12/2017  (804) 758-5450

REMARKS

TENANT NAME RATE TYPE SIZE START DATE TERM LEASE RATE

Listing Monthly 20< TBD 1 $150-$270  

This marina features 84 covered and open slips accommodating boats up to 
50 feet in length. The marina features Boat Ramp, Bathrooms w ith show ers, 
Pump-Out capabilities, Picnic tables, Pool w ith deck, Fire pit and propane grill, 
and Fish Cleaning Station. Additionally, the Ship store sells Ice, Fuel and Oil.
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COMPARABLE KEY
COMPARABLE LABEL DISTANCE FROM SUBJECT ADDRESS
SUBJECT S - June Parker Marina, , 

COMPARABLE 5 5 22.8 Miles 485 Burch Road, Urbanna, VA

North 
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  A-35. Plot Plan 
 
Aerial Layout 
 

 
 
The subject is a complete acquisition, no takings are discussed. Additionally, a survey was available to the 
appraisers for actual dimensions. Therefore, the tax parcel is displayed above as taken from public records. 
The green highlight is the subject parcel. An access easement is assumed for the dry racks on the 
Tappahannock Elementary School Parcel to the south # 32B 2 8. 

 
Directional Photos 
 
Please reference Photos 9 through 22 in Section A-6. Photographs of the Subject Property portion of this 
report.  
 
A-36. Floor Plan 
 
No Floor Plans Were provided to the appraisers. 
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    A-37. Title Evidence Report 
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  A-38. Other Pertinent Exhibits 
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  Subject Transfer 
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A-38. Other Pertinent Exhibits
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  A-39. Qualifications of Appraiser(s) 
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  Qualifications of Colliers International Valuation & Advisory Services 
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  Colliers Glossary of Terms 
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