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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 (iiata 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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Finance at Bryant College, Providence,
ugust, 1501,

Wake Forest College, Winston-Sale m, North

sarolina,
Course #1, American Institute of Real Estate Appraisers at the
Li'n.:v rsity »:f rgia - Mar ' 3.

Course #_i, A“urlu n Institut af
University of

\"

L OMTIIA r. 4
- epruary, ; 4.

Course #6, American Insutute of Real Estate Appraisers at the
University of Ch

] 1go - August, 1963,
Appraisal Seminars and W urxs;iops - 1960, 1961, 1962, 1963 for both
American Institute of Real ]

Appraisers,

Experience:

_alt, Re pre s~ntat1w, Western Ele ctrlc Com.:an) » Incorporated,
Vinsto

T~ r 22 a0 g o~ 1 ~ «
-3a Li"l’}",, North olina from Fe s.uu,“;_, 1955 to | 963 - duties

of residential properties,
g { residential properties,
administration of realty policies, trouble -shooting realty problems,

counseling of emplovees on realty

home financing matters,
Industrial Relations Representative, Western Electric Company,

Winston-8alem, North Carolina - Au gust, 1951 to February, 19

]
7

53 -

duties included administering benefits program and personnel policies.
Military Service in U, 8.

my from February, 1953 to Februa ary, l'-;‘:‘:',
U. 8. Arrny Reserve from 1955 to present,

Qualified as an Expert Appraisal Witnees 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 APF

RAISA LS
MNALOH LaD

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 local 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 m
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,

s
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A

r AND COUNTY DATA

The City of Greenville has experienced a continued steady grow h
since its origin in 1786, It is one of the largest bright leaf flue-cured *
Carolina

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

 §

O

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, i .
The principal products include: boats, carpet yarns, chemicals, dry cell
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 $12,000,000 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
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this appraisal are located on the sou
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de of the Tar River. Bounded on the east by Town Cr,:‘;m:\-' it has

principal socuthern bou

Street from Pitt Street on the west
to a point midway between Cotanche and Reade Streets where the project
extends south two blocks to Fourth Street. The western boundary is an
irregular line lying just east of Alton Hill to include First Street to the

cemetery, the 100 block of South Pitt Street to Second Street. The north
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HIGH

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,

EST 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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Records show that ther 18 been relative little turnover in 8
f the real estate in this area., Most of the roperties ar n
of the present zonine ordinances and building ¢ . Curr ning in
the Project area includes residential, commercial, and light industrial.

Since there has been a limited number of sales in the Project area,

a comparison of sales ds

is almost non-existent and meaningless

An investigation by your appraiser has shown th

at purchasers and

sellers in Project area customarily use the gross rent multiplier method

od determining price; thus making the income approach of primary import-

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

its effect on real estate in the project area has been st
] J

abilizing in spite
of physical deterioration which, in many instances, has gone unchecked,
An investigation also disclosed that those trading in properties located in
Project area buy and sell on the basis of a gross annual rent multiplier

ranging from a low 7 to a

with the most common multiplier being 8.

Sales data compiled during the appraisal that is believed to have
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COMPARABLE SA LD

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
Liocation:

Buyer:
Seller:

Date of sale:
Size:

Area:
Sales Price:
Unit Value:

5. E. Corner of Greene
and Second Streets

F. M., Wooten, Jr.

N. C. Brooks

July, 1961

82.5' x 135!

21,137 9. 4

&3{2, LYRTAY

k., side of Greene between
Second and Third Streets
¥, 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 £, 1,

$1.07 8. {.

N. side of Second Street
between Evans and Cotanche
T. W, Rivers

Charlotte Flanagan
November, 1961

45, 81" x 165" x 71. 81" x 80!
x 26' x 85!

9,639 s, f.

$12,000

$262 1. f,

$1.24 s.f,

0

COMMENTS

Level, open, corner lot.

Paved streets, curbs and

“

gutters,

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

Y 2 ™N a1de rerand Streoet
Location: N, 81de 01 vecond virecet
wotanc

Sale #5
L.ocation: N, side of Second Street Level, open, interior lot,
132" W, of Cotanche Paved streets, curbs and

1
Buver: T Rivers gutters Buvyer savs onl
22UV . . . uit L ,L'./ -r 8ays miv

tand consiqae

€4 1N purchase,

Sales Price: 94,000
Unit Value: $

Liocation: N, E., Corner of Cotanche Open corner lot, Paved

and Evans streets, curbs

Buyer: Pitt County ABC Purchase made for land
ler: g Ee ¥ aldrop only.

Date of sale; November, 19061
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Unit Value; $101 1. f{.
L 1 19 £
e i, 11 .
Sale #12
Location: N. side of Second Stre

eet Open, level, interior lot

from Evans Paved streets, curbs and ‘

.
s o 4 o Yamnme A aannsiatd s vee b b a &
Duyer: Junn Assoclation gutters,

Baoaande £ > A r o p
Ready for devel

ment, Part of land

Rivers assembled ir

3

1
wred LS
Unit

3]

Sale Ti2

o
®
4
=
o
]
4

E. side of Cotanche Open, level, interior lot.
69' N. of Third Street Paved streets, curbs

M. R, Joyner et al gutters,

and f*

Naed 2 a Y
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409 West Fourth Street

L., ey i'i‘.lLfiltC

-l 3~

1 na tw story iram
W 12:’“ 2atn, wev ro 4%
2,084 s.f], R dential,
Paved street, curbs and

<
tters., Conside

B

improvements

©

urchnase,

Six, one-story frame dwelling

¢

* rooms with containing
3 a f eacl In fair £ onmdd
/U 8.4, €acin, in fair «tO good
condifion.

One-story frame, 6 rooms

. ped e » . o 2ur A
and bath, 1,200% s.f. FWA
heat, Paved street, curbs
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CORRELATION
The parcels covered by this report, for the most part
proved, kach parcel was considered on its own merit and a highes t

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

be more than the improvements warranted, This, of course

ily due to the crowded downtown area of Greenville and its
expansion which in the opinion of this appraiser would have taken place

¥

24 . " Ve in b b Tha anticisd K adl X D i o . v -
n without the Project, The activities of Mr. T. W, Rivers and the

Penfo oaaid 2l Biudldie R
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ire 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, several

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

olbe
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was given primary consideration as an indicator of value.

d. The economic growth of Greenville and Pitt

every indication of being

County shows
a long and stable growth. Th ]

aat a aP s o Pp— - A e - 4 - x>
on ast Garolina Colle ge's growin and expansion as we

ement of the area's industrial output are examples

and increasing efficiency of its government is

in keening

conomic principles,

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 T wenty -

five dollars,
($527, 525, 00)
A summary of the parcel valuations will be found on the following

pages,
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Block & Area in Valuation

Parcel No square feet Land Improvements Total
1-1 135, 240 7,000 9,000 16,000
3-11 5,425 3,500 +, 000 7,5
4-1 71, 36¢( 5,000 -0« 5,00
4.2 50,670 15, 750 4,000 19, 75
4.3 4,125 3,500 500 4,00
Gk 3,000 3,000 9,00 12,00
4-5 4,655 3,675 825 4,500
5.2 30,420 5,000 0. 5,00
5-6 9,900 4,500 2,850 7.350
5-10 20,460 3,000 -0- 3,000
6-6 8,025 3,000 12, 00¢( 15,000
6-10 17,600 4,000 6,750 10,750
7-1 6, 885 2,050 450 2,500
7-5 8,085 1,250 2,500 3,750
7-6 8, 085 1,250 3,500 4,750
7-14 6,075 1,800 5,70 7,500
8-1 26, 560 600 -0- 600
8-2 59,610 6,500 4,50 11,00
8-3 8,859 2,200 1,800 4,000
8§-5 4,884 900 2,600 3,500
9-1 12,6906 2,750 3,250 6,000
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CERTIFICATION

me and that no facts have been

I further certify that I have no interest,

& vt

lies have been pers

knowingly overlooked and that all data

o

past, present or contemplated

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

contingent upon the value reported.

&
V. vy

Vi,
s LA Il | AT P

W, Calvin Reynolds, SRA

F..-...l..........,
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Sale #3
Sale #4

JUNE 1964
JUNE 1964
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Sale #5 and Sale #12
Sale #6
W.

JUNE 1964

JUNE 1964
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Sale #7

Sale #8
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Sale #10 and Sale #11

Sale #13
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Sale #14 -

Sale #15
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JUNE 1964

Sale #16

Sale #17
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JUNE 1964

Sale #18

JUNE 1964

Sale #19
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Sale #20

PR AN N 5

Sale #21
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Sale #23
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COMPARABLE SALES MAP
Broken Line -- Project Area
Triangles -- Imptoved Sales

Circles -- Vacant Lot Sales
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