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ASSUMPTIONS AND LIMITING CONDITIONS 

1. No responsibility is assumed or will be assumed for matters 

legal in nature. 

2. Participation in legal proceedings is restricted solely to the 

contract authorizing this appraisal. 

3. No opinion on title is rendered as this appraisal has assumed 

marketable title on all properties. 

4. Liens and encumbrances, if any, have been disregarded and the 

property appraised as if free and clear and in fee simple. 

5. No survey has been made of the property and dimensions and 

land areas furnished by the local Public Agency are considered to be 

correct and without recourse. 

6. No responsibility is assumed for any pores furnished by the local 

Public Agency. 

7. The appraiser agrees that this report and its conclusions are 

for the confidential use of the Greenville Redevelopment Commission, 

and that the appraiser will not disclose his opinions in whole or in part to 

anyone other than the client without expressed authorization or due process 

of law. 
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Age 59: married with two children, residing at 2830 Hermitage Drive 
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Curtis Smithdea 1corporated (Healtors) 635 North Main Street, C34 ..% that ‘. WY... 4 ee 7 7 3 i 4 Pas l a 

Educatio nal Back Erounc ana i rainin a 

Bache Lor of Science De gree in Husiness Admini Str ation, mia jor ing in 
or ey wet ke ant anc 4 4 ance : 

I 

Personnel Management and Finance ¢ Br yant College, Providence , 1 a? raduatine Aucust. 10% 
thod Island, a e August, 1951. 
Advanced Economics at Wake Forest College, Winston-Salem, North 

Ginee se #1 An merican Institute of Real Estate Appraisers at the 
¥1 af £2, = yy ae Unive ole of Georgia - March, 

a. 
t O)¢ 

Course #2 American vin stitute of Real Estate Appraisers at the 
Unive relay: of Indiana - February, 1964, 
Course #6, American Institute of Real Estate Appraisers at the 
University of Chicago - August, 1963, 
i a Seminars and W aeenange - 1960, 1961, 1962, 1963 for both 
American Institute of Real Estate A: ppraisers and Socie ty of Real Estate 
Appraisers, 

Experience: 

Realty Represe any Western Electric Company, Incorporated, 
Winston-Salem, North rolina from February 1955 to 1963 - duties 
included appraisal rary al ta appraising of residential properties, 
acquisition, management and disposal of residential properties, 
administration of realty policies, trouble-sh 200ting realty problems, 
ounseling of employees on realty and home finance ing matters, 

lndinoteial Relations Representative, Western Electric Company, 
Winston-Salem, North Carolina - Au; gust, 1951 to February, 1953 - 
duties included ‘eduudaioterine benefits program and personnel policies. 
Military Service in U, 5. A rmy from February, 1953 to February, 1955, 
U. S, Army Reserve from 1955 to present, 

Qualified as an Expert Appraisal Witness in the following Courts of Law: 

Superior Court, Forsyth County, North Carolina 
United States District Court, Middle District of North Carolina 
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PURPOSE OF APPRAISALS 

The purpose is to estimate the fair market value of the individual 

parcels as of the date shown on each parcel report. These appraisals 

are to be used by the locai Public Agency as a basis for negotiation in 

connection with the land acquisition for the Shore Drive Redevelopment 

Project, North Carolina R-15, Greenville, North Carolina, Fair market 

value may be defined as; 

the highest price estimated in terms of money which a property 
will bring if exposed for sale in the open market allowing a 
reasonable time to find a purchaser who buys with knowledge 
of all the uses to which it is adapted and for which it is capable 
of being used, 

PROPERTY RIGHTS APPRAISED 

The property rights appraised are those of a fee simple owner of 

the various parcels in this report as shown on the individual parcel 

appraisals each of which is part of the composite report. 

PROJECT LOCATION 

The project area is located between the central business district of 

Greenville, North Carolina, and the Tar River. Greenville, the county 

seat of Pitt County, is located in the Coastal Plains Section of North Carolina; 

84 miles east of Raleigh; 157 miles south of Richmond, Virginia; 265 miles 

south of Washington, D. C.; and 425 miles north of Atlanta, Georgia. 
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CITY AND COUNTY DATA 

The City of Greenville has experienced a continued steady growth 

* 

since its origin in 1786. It is one of the largest bright leaf flue-cured 

tobacco markets in the nation, and it is one of two cities in North Carolina 

having five sets of buyers. Although it is in a predominantly agricultural 

area with Pitt County ranking first in North Carolina in the amount of farm 

products sold, Greenville is expanding industrially having 63 manufacturing 

and industrial plants and expecting two additional ones in the near future. 

The principal products include: boats, carpet yarns, chemicais, dry ceil 

batteries, bottled soft drinks, bakery and dairy products, fertilizers, 

hosiery, livestock feed, leaf tobacco, lumber, millwork and meat products. 

Early in its history, the citizens were interested in education and 

with East Carolina College Greenville has become the educational center 

of the North Carolina coastal area. The effect has been favorable upon 

the cultural life of the community and surrounding area, Since the origin 

of the college in 1907, the college has attained a present on campus enroll- 

ment of 5,900 students with a plant value over $24,000,000. Itis estimated 

that with the new grant of $12,000,900 from the state legislature the college 

enrollment will reach 10,000 within the next five years. 

The local government is composed of five council members, one of 

whom is the Mayor. Municipally owned public utilities are adequate to 

serve a growing and progressive community. Commercial transportation 

“5. 

  

W. CALVIN REYNOLDS 

   



. . a: shi ee ae Pe ere ae iad he Racun, 2 ; tides — ——, Sg perro . ny es ule ¥ LEE ON Pee ee reer Re her ar tee a li a ath es di ks 

  

  

  

: wn nl hl = 
ll i ii se a ae = = 

be 

_ 
4 is provided by one inter-state bus line and two railroads ir trans - 

portation is in nea rby Kinston and R ocky Mount. 

a With the increase in population and industr ialization, the post 

ee »ffice receipts have tripled within a ten year period and the retail sales 

volume was $34,210,000 for the year 1960, 

id Population growth and projections: 

: 
1950 1960 1970 198¢ 

City of Greenville 16,70 22,9( 31,300 42, 800 

Population of Pitt County: 1950, 63,800; 1960, 69,900. 

a* As further evidence of growth in the city and county, ad valorem tax 

values have risen as follows: 

Be 1958 1960 1962 1964 

Cit $80. 371.022 te 516.158 $08 227 G42 @in9 2¢ O* i wr SLY POU, If1, 23 91,516,158 998,232, 543 ~p 07, 236,293 

County $71,859,358 $78,899,539 $84, 095,722 $91,227,774 

a DESCRIPTION OF PROJECT AREA 

te The properties covered by this appraisal are located on the south 

side of the Tar River. Bounded on the east by Town Creek, it has its 

He 
principal southern boundary at Second Street from Pitt Street on the west 

Wo to a point midway between Cotanche and Reade Streets where the project 

extends south two blocks to Fourth Street. The western boundary is an 

re 
irregular line lying just east of Alton Hill to include First Street to the 

ez cemetery, the 100 block of South Pitt Street to Second Street. The north 
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boundary is the Tar River. 

The majority of the structures located within the area are single 

family, frame residences, duplexes and apartments with recreational and 

religious facilities within the project. Most of the structures, with a few 

exceptions, are occupied with the Negroid race with a high population 

density. The area is served with refined water, Sanitary sewer facili- 

ties, and natural gas is available to a good portion of the area. With few 

exceptions, streets in the project area are paved but lack adequate storm 

drains, Sidewalks are almost non-existent. 

Public school facilities, including elementary and secondary school, 

are immediately outside the project area. The local public library is four 

blocks south of the project proper. 

The topography, for the most part, is gently rolling. Drainage from 

the sandy soil is in a northerly direction to the river, 

Because of the housing shortage in Greenville, for the residences of 

this area, high rentals have been maintained and the vacancy rate is 

exceptionally low, 

HIGHEST AND BEST USE 

The highest and best use of the various parcels in the project varies 

with their location. The highest and best use of each parcel is indicated in 

each of the parcel appraisal reports. 
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+ ho ao eo . 4 ~+ - — hear nf enalaeac i-¢ bi. o TD ~ ie Since there has been a limited number of sales in the Project area, 

a comparison of sales data to the 

is almost non-existent and meaningless. 

An investigation by your appraiser has shown that 

sellers in Project area customarily use the gross rent multiplier method 

od determining price; thus making the income —- oe - Dees Midi ien Baia - approach of primary import- 

ance in estimating value. The shortage of low income rental houses and 

its effect on real estate in stabilizing in spite 

gone unchecked, 

An investigation also disclosed that those trading 

Project area buy and sell on the basis of a 

1 1O with the most common multiplier being 8. , 
4
 ranging from a low 7 to a hig 

Sales data compiled during appraisal that is believed to have 

some comparative merit is made a part of this report on the following 
ty £ & 
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COMPARABLE SALES 

DESCRIPTION 

Sale #1 

Location: 

Buyer: 

Seller: 
Date of sale: 

Size: 
Area; 
Sales Price: 

Unit Value: 

Sale #2 

Location: 

Buyer: 

seller: 

Date of sale: 

Size: 

Area: 

Sales Price: 

Unit Value: 

Sale #3 

Location: 

Buyer: 

Seller: 

Date of sale: 

Size: 

Area: 

Sales Price: 

Unit Value: 

F ii 

oS. E. Corner of Greene 
and Second Streets 

F. M. Wooten, Jr. 

N. ©. Brooks 

July, 1961 

82, 5' x 135! 

11,137 s. £. 

$12, 000 

$144 f, f, 
$1.08 s. f, 

&, side of Greene between 

F, M. Wooten, Jr. 

Harriett L, Gucker 
December, 1959 

70. 33" x 139" x 11,67! x 
79' x 58.67" x 60! 

5,141 s. f, 

$5,500 

$79 f£. £. 

$1.07 s. £. 

N. side of Second Street 

between Evans and Cotanche 

T. W. Rivers 

Charlotte Flanagan 

November, 1961 
45,81" x 165' x 71, 81' x go! 

x 26' x 85! 

9,639 s, f. 

$262 £.£. 
$i, 

24 
s. f. 

COMMENTS 

Level, open, corner lot. 
Paved streets, 

gutters, 

a, . rbs and Cy 
Ne LS 

Level, open, interior lot. 
Paved Streets, curbs and 
gutters, Only land con- 
sidered in purchase accord- 
ing to purchaser, 

Level, open, interior lot. 
Paved streets, curbs and 
gutters, Purchaser says 
only land considered in 
purchase, 
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Sale #4 

Location: 

Sale #5 
Locations: 

7 

Unit Value: 

Buyer: 
¢ 1} 

Date of sale: 

imoe 
nt 2 od 

A veo 
fii OC Ge 

Unit Value: 

“aT 1 ‘ 4 3 

IN ovember S a9 o 4 

264 =x 85! 

j oA , pi. Gi 6.1. 

" o £ a P ¢ a 
NY. side of Second street 

; ’ = P rs fiw alas 132' W. of Cotanche 

N. E. Corner of Cotanche 

kLvans 

Pitt County ABC 

| 
ana 

T : LAY on Toda A 
wo | Yi ALU UO i? 

wT erage, he. he } a4 1 November, iJol 
oO? ~~ t£@ oe tame 
P, yA p. 4 | U 5% » Awe 

95* x 40' x 7¢ 

-10- 

gutters, 

Level, open, interior lot, 
¥ 

Paved streets, 

gutters. 
bt 

Land considered in purchase, 

Open corner lot, 

streets, curbs and gutters, 

curbs 

Buyer says 

and 

only 

Paved 

rurchase made ior land 

only. 
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Sales Price: 

Unit Value: 
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Sales Price: 

Unit Value: 

Location: 

Buyer: 
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Date of sale 
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Sale sil 

gs Price: 

U nit Wiens 

Tv =— Wecember, “1956 
ryt 2 ft VU" xX OO 

ie ee fe 
aye LV ae Se 

ce i | . £ 

oe | eo &F we +e 

7 | o | “ 

IN. ae of second Street 

from Evans 

~ 
Wu inn Associatio nh 

Fs oo > 2 

T. W. Rivers 
O49? 

1962 

x 165! Wi
 

C
t
 =
 

8, 250 S. 5: 

$1 2,000 

$240 £. £. 

$1.45 s. £. 

E. side of Cotanche 

69' N, of Third Street 

M. R, Joyner et al 

) 

" * 7h $e _ on Ds ed ~— w Orner Loc: &atiOn, Siopine 

i. ewié¢h alA faa s , 
lot with old frame hous E 

Land only considered in 

purchase, 

Open, level, interior lot. 
Pawodlh ctwa ~s , 3 faved streets, curbs and 
watts a Panta, £, A art oat-+ g utters m nead y 10Fr aeve Lo p- 

ment. Part of land T, W . 

Open, level, interior lot, 
Paved streets, curbs and 
gutters, tTised ae a navthkinucn g VseCG asa parking 

lot. 
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Location: 205 Pitt Street One and two story 2 and two storv frame 
ke u oma r e 7 vo . ¥ .% 

7 yer: ra uli e Da i with hath a ry © BD Pp n Ll With bath. Seven rooms 
a. oe ‘ . cy ‘44 
JO LACT ao Ma rv SMitr ? NQA oe £ e, * be 

y J. Smith &4,V04 8.1, Residential 
Date of sale: June. 1963 a 4 = of sale; vune, 1905 Pave a stre et, curps 

eWJe ay iL "SU gut te 8 , Cc O ns ide r abl re 

#VU Me de im prov e€ ments made S inc e 

ma toe : »« q AN * 
Wate S Pr sce i w Be , ) WU pur chase ’ 

Sale #15 
Location: S. W. Corner of Ford Six 

and Sixth Streets 4 roo: 
Buyer: D, A, Evans, Jr, 900 s.f. each, In fai ere: 
Seller: Mrs, R. M. Moore condition, 
y= » mé = ie Oi balks cos 1oOasr 
Wate of sale: Uctober > 1960 

mm 2 PP x SS = » 9 se - Size: 95° x 142, 5° 
XK ,wane . & eo * - Area: 13, 537: @. f. 
oe, a a we aaa. 
Sales Price: PiO, DU 
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Sale #16 

Location: 09 West Fourth Street One-story frame, 6 rooms 
Buver: | : BR ahi ee ' ’ Peer « e Buyer: L., E, Hignite and bath. 1,200¢ s.f, FWA 
Sell De Ale c Dail neat, Pave Ga street, curbs 

Date of sale: October, 1963 and gutters. 
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CORRELATION 

P a te & 
fhe parcels covered by this report, for the most part, were 

improved, Each parcel was considered on its own meri da hig] 17; Ang - r s ~ oe 4 
& OL CAAA Ch fil 4 1é rs} 

and best use determined for each. In nearly every case, the land value 

was found to be more than the improvements warranted, This, of course 

> is primarily due to the crowded downtown area of Greenville and its 

expansion which in the opinion of this appraiser would have taken place 

a coed + b , Le Danian th, «. wm wmbleotial ~ ry . ry UL To  & amo - 2 ¥ YQ th 3xw ithnout the Pr WSs tA we fi € ac tivitie Ss OL Mr : a a ¥ * R 1Vv c rs and the 

+ 
I Ree - EL a eee ee me ew a wae SS ey Segre Protessional Be) ullding investors are cited as example Ss, Nevertheles s, 

on the improved parcels are providing shelter, business Opportunities and 

furnishing an income stream. It is worth noting that even with the high 

land values, the shortage of housing for low income groups has kept the 

rents high and the vacancy rate low there and has prolonged the life of 

many of the improvements, The area under appraisal is very convenient 

for its residents and is, therefore, popular, 

In the analysis of this Project and the appraisal thereof, severa 

factors were ever apparent* 

a, Many buildings were obsolete and cannot be replaced 
because of cost and violation of zoning and building codes, 

b. The market has not been sufficiently active in the Project 
for the appraiser to define a dependable future growth pattern 
for the several classifications of neighborhoods, 

c. The income approach proved to be the basis for the trad- 
ing done in the Project. It also proved to be a good measure of 
the present worth of present and future benefits and therefore 

wie 
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a \ 

  

was given primary consideration as an indicator of value. 

d. The economic growth of Greenville and Pitt County shows 
every indication of being a long and stable growth. 
on East Carolina College's growth and expansion as well ast 
improvement of the area's industrial output are examples, | 
attitude and increasing efficiency of its 
with good economic principles. 

ey 4 = | ° 

Ihe emphasis 
&. ss 

Li€ 

T h ru 
44 ™~ 

Ping 
government is in | AV & 

ESTIMATE OF VALUE 

This appraisal does not include all parcels within the boundaries 

of the Shore Drive Redevelopment Project, N. C. R-15, but covers 

fifty-four parcels on which your appraiser estimated the fair market 

value to be Five Hundred Twenty-seven Thousand, Five Hundred Twenty- 

five dollars, 

($527, 525. 00) 

A summary of the parcel valuations will be found on the following 

pages, 
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Parcel No. 
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square feet Land 
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Improvements Total 
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f - — Tt re 1 at +) sasaki tant —_ atuaw %& . , . _ » se ; pS i ily tnat ul wise Lt ps ope rtiés nave be ‘ , rs ‘ LLY i’ od 

? Po +. 3 ’ y me and that no facts have been knowingly overlooked and that all 

accurate and true to the best of my belief 

. ‘ i ti, ce -" tie a ——— ew 2 m ator ertify that I have no interest, past, present or contemplated 

int properties appraised and that the amount of my fee is in no way 

contingent upon the value reported, 

\ a, f \ ; Lhe 

W. Galvin Re ynolds, SRA 
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Broken Line -- Project Area 

Triangles -- Impfoved Sales 

Circles -- Vacant Lot Sales 
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