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SSUUMMMMAARRYY  AANNDD  CCOONNCCLLUUSSIIOONN  

PROPERTY IDENTIFICATION : Office Condominium Building 200 Marietta, 
Cobb County, Georgia 
 

DATE OF APPRAISAL : July 19, 2013 
 

DATE OF INSPECTION : July 19, 2013 
 

PROPERTY RIGHTS APPRAISED : Fee Simple Estate. 
 

LAND AREA : .146 acres allocated to subject unit. 
 

BUILDING AREA  5,555 ƒ  Office Condominium Building.  There 
is an additional 488sf of common area.  Built in 
1982. 
 

   
ZONING : O & I District  

 
HIGHEST AND BEST USE : Office Condominium  

 
EXPOSURE & MARKETING PERIOD : 12 months. 

 
   
INCOME APPROACH : $690,000 

 
SALES COMPARISON APPROACH 
 

 $780,000 
 

   
TOTAL MARKET VALUE : $780,000 
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LLIIMMIITTIINNGG  CCOONNDDIITTIIOONNSS  

This appraisal is subject to the following conditions: 
 We assume a correct legal description.  We assumed no responsibility for matters legal in 

character nor do we render any opinion as to the title, which we assume good and marketable. 
 

 All existing liens and encumbrances have been disregarded unless otherwise stated, and the 
property is appraised as though free and clear under responsible ownership and competent 
management. 

 
 We assume any proposed or incomplete improvements included in this report completed in 

accordance with approved plans and specifications and in a workmanlike manner. 
 

 Information furnished by others is believed to be reliable, but no responsibility is assumed for 
its accuracy. 

 
 Except as hereinafter provided, the party for whom this appraisal report was prepared may 

distribute copies of this appraisal report, in its entirety, to such third parties as may be selected 
by the party for whom this appraisal report was prepared; however, selected portions of this 
appraisal report shall not be given to third parties without the prior written consent of the 
signatories of this appraisal report.  Further, neither all nor any part of this appraisal report shall 
be disseminated to the general public by the use of advertising media, public relations media, 
news media, sales media, or other media for public communication without the prior written 
consent of the signatories of this appraisal report. 

 
 Qualified experts proficient in conducting environmental audits must determine the presence of 

hazardous or toxic materials.  As appraisers, we cannot endorse or sanction an environmental 
audit.  However, the presence of hazardous or toxic materials may require a deduction from 
value.  Unless stated in the report, we have not been notified of and were unable to discern any 
hazardous or toxic materials that might be a detriment to Market Value, nor have we made a 
deduction from value due to the presence of hazardous or toxic materials. 

 
 It is our recommendation that the client obtain a qualified engineer, architect, or other 

Americans With Disabilities Act (ADA) expert to inspect the subject, determine the level of 
ADA compliance/ non-compliance, and estimate the cost to bring the property into compliance.  
Any non-conformity could have an effect on the Market Value conclusion.  Unless otherwise 
stated, the value conclusion of this appraisal is based on the assumption the property is in ADA 
compliance. 
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PPUURRPPOOSSEE,,  DDAATTEE,,  AANNDD  IINNTTEENNDDEEDD  UUSSEERR  OOFF  TTHHEE  AAPPPPRRAAIISSAALL  

 We estimated the Market Value of the office condominium building 200, Marietta, Cobb 

County, Georgia.  We appraised the Leased Fee Estate.  We provide the Market Value as of July 19, 

2013, which coincides with the date of inspection.  The date of the report is July 24, 2013.  The 

client is xxx Bank.  The purpose of this appraisal is to estimate the market value of the 

aforementioned property.  The Intended Use of the report is to be used by xxx Bank as an aid in 

underwriting a loan, classification of a loan, and/or the disposition of the asset.   

 "Market Value" or Fair Market Value is defined (by The Dictionary of Real Estate Appraisal 

4th Edition) as the most probable price, which a property should bring in a competitive and open 

market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently and 

knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this definition 

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

under conditions whereby: 

 
1. buyer and seller are typically motivated; 

 
2. both parties are well informed or well advised, and each acting in what they consider 

their best interests; 
 

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

4. payment is made in terms of cash in U.S. dollars or in terms of financial 
arrangements comparable thereto; and 

 
5. the price represents the normal consideration for the property sold, unaffected by 

special or creative financing or sales concessions granted by anyone associated with 
the sale. 

 
 “Fee Simple Estate” is defined as absolute ownership unencumbered by any other interest 
or estate, subject only to the limitations of eminent domain, escheat, police power, and taxation.  

 
"Leased Fee Estate" is defined as an ownership interest held by a landlord with the right of 

occupancy conveyed by lease to others, and usually consists of the right to receive rent and the right 
to repossession at the termination of the lease. 
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SSCCOOPPEE  OOFF  WWOORRKK  

The 2012-2013 Edition of USPAP requires a Scope of Work. The scope of work in an assignment is 

acceptable when it meets or exceeds both the expectations of parties who are regularly intended 

users for similar assignments and what an appraiser’s peers’ actions would be in the same or a 

similar assignment. This basis for measuring the appropriate scope of work currently exists in 

USPAP (Standards Rules 1-2(f), 3-1(c), 4-2(f), 6-2(c), 7-2(f) and 9-2(e) in the 2012-13 edition), and 

the concept is included in the SCOPE OF WORK RULE - the type and extent of research and 

analyses in an assignment, the amount and type of information researched and the analysis applied 

in an assignment.  

Scope of work includes, but is not limited to, the following: 

• the degree to which the property is inspected or identified; 

• extent of research into physical or economic factors that could affect the property; 

• extent of data research; and 

• type and extent of analysis applied to arrive at opinions or conclusions. 

Appraisal Scope of Work 

The problem to be solved in this appraisal is to provide the client with a Market Value of the 

subject property.  For this appraisal the scope of work includes a general inspection of the subject 

property. We identify the property with a tax map and the legal description. We examined the 

topography, access vegetation, orientation to street, and surrounding uses.  We examined similar 

properties, which recently sold and make note of their attributes.  We researched the tax records and 

comparable data provided by CoStar© and Loopnet.  We examined the market for similar properties 

in and around the subject neighborhood.  We use information available in the public domain and 

contacted market participants as necessary.  We used data from the Schlemmer Appraisal files. 
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We recognize the three approaches to valuation: Income, Sales Comparison and Cost 

Approaches.  In this case, this involves the use of a Direct Capitalization for the Income Approach.  

We check this value indication with the Sales Comparison Approach. We do not use a Cost 

Approach since the building is a condominium building in an office complex and allocation costs is 

not reliable.  We reconcile the approaches to an indication of the Market Value.  

 

CCOOMMPPEETTEENNCCYY  PPRROOVVIISSIIOONN  

 Prior to accepting this assignment or entering into an agreement to perform any assignment, 
an appraiser must properly identify the appraisal problem to be considered and have the knowledge 
and experience to complete the assignment competently. Our acceptance of this assignment is a 
statement of competency. No information or conditions were discovered during the course of this 
assignment to cause the appraisers to believe we lacked the required knowledge or experience to 
complete this assignment competently.  Schlemmer Appraisal Company and the signatories hereto 
have experience in the appraisal of properties similar to the subject and are deemed qualified by 
education, training, and experience in the preparation of such reports to comply with the 
competency provisions of USPAP.  The professional qualifications of the individuals who prepared 
this appraisal are included at the end of the report. 
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LLEEGGAALL  DDEESSCCRRIIPPTTIIOONN  

The tax map & survey locate the property. 
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PPRROOPPEERRTTYY  HHIISSTTOORRYY  

 xxxx Park has owned the property since January 4, 2007.  They bought the property for 
$822,500 from xxxx Offices LLC.  The property is an office condominium building located in an 
Office Condominium Complex.  The subject is five suites; two suites are occupied by the owner, 
operating CPA business.  Three of the suites are occupied by tenants.  The property is not listed for 
sale or under contract. 
 Individuals involved with the chain of title and, if available, various documents such as 
contracts, deeds, leases, and closing statements provided the property history. We performed no title 
search and cannot guarantee accuracy. 
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TTAAXXEESS  

Deleted 
 
 
Total taxes are $6,486.63.  Current year taxes are paid on the subject property.   
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CCIITTYY  AANNDD  NNEEIIGGHHBBOORRHHOOOODD  DDAATTAA  22001133  

The subject property situates in Marietta, Cobb County, Georgia Location maps follow this 

discussion. 

 

THE ATLANTA METROPOLITAN AREA 

Population Growth 

 The Atlanta Regional Commission (ARC) recently-released population estimates show the 

region added 37,200 new residents between April 1, 2011 and April 1, 2012.  This growth is 

dramatically slower than what the Atlanta region is accustomed to, as the anemic national economy 

continues to take its toll on the region's growth. 

 In the last two years combined (since 2010), the region added approximately 72,000 new 

residents. To put this into perspective, during the fast-growing 2000 decade, the Atlanta region was 

routinely adding 100,000 new residents each year.  

 The Atlanta region’s slowdown is directly attributable to the national economy.  During 

weak economic periods, people don’t move as much because, firstly, job opportunities are slim, 

thus people aren’t moving to take new jobs. Secondly, with the housing market in such disarray, it 

is hard to sell a house. 

 According to the 2010 Census, Metro Atlanta (28 counties) ranked third in overall growth 

in the nation between 2000 and 2010, adding more than 1,000,000 people. Only Dallas and Houston 

added more population during that period.  As of April 2012, the 10-county Atlanta region is home 

to 4,179,500 people, a population larger than 24 states. 

 Explanations for the stagnating growth of the region are found in the increasing number of 

vacant units and the decrease in household size. In 2000, there were just over 69,000 vacant units in 

the 10-county region, and of the occupied housing units, the average size was 2.62 persons per 

household.  By 2010, due mostly to the recession of 2007, vacant units increased almost threefold 

to 181,000, and the average household size dipped to 2.58.  Overall, the 2000 decade will be 

remembered for fast growth, but the recession of 2007 largely halted that growth in its tracks, and 

the region is still trying to recover.   

 Gwinnett County, which has long been a leader among metro Atlanta counties in 

population growth, once again led the region in growth last year (2011-2012), adding 9,000 new 
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residents. This growth, as in almost every other county in the region, is well below the annual 

average growth experienced in the 1990s and 2000s, when Gwinnett averaged approximately 

22,000 new residents each year. 

 Fulton County added 7,900 new residents last year, ranking second in the 10-county 

region. Next are DeKalb (+6,300) and Cobb (+5,900).  

 Between 1990 and 2010, the 10-county region added an average of 77,500 new residents 

each year, for a total of almost 1.6 million people in that 20-year time frame.  As can be seen in 

Table 1, every county in the region is well below that historic pace. 
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Employment Growth 

 Total nonfarm employment for the Atlanta-Sandy Springs-Marietta Metropolitan 

Statistical Area (MSA) stood at 2,316,400 in February 2012, an increase of 43,900, or 1.9%, from 

one year ago, the U.S. Bureau of Labor Statistics reported.  Regional Commissioner Janet S. Rankin 

noted that the newly benchmarked series shows the Atlanta area has recorded over-the-year 

employment gains each month dating back to July 2010.  Nationally, nonfarm employment 

increased 1.6%, the largest increase since December 2006. 
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Industry Employment 

In the Atlanta metropolitan area, professional and business services added the most jobs in 

February 2012, up 21,800 over the 12-month period, accounting for half of the jobs gained. 

Compared to Atlanta’s 5.6% increase, professional and business services nationwide grew at a 

slower pace, 3.7%. Trade, transportation, and utilities had the second largest over-the-year increase 

in jobs locally, growing by 17,700.  Employment in this super sector rose at a 3.4% rate, more than 

twice the 1.5% growth averaged nationally. 

Both the education and health services and manufacturing super sectors also added jobs in 

Atlanta over the year, up 8,900 and 4,800, respectively.  Employment in education and health 

services grew 3.1% over the 12-month period outpacing the national increase of 2.4%. Similarly, 

manufacturing employment advanced 3.3% in the local area compared to 2.0% nationwide. 

 
In the Atlanta metropolitan area, financial services experienced the largest loss of jobs over 

the year, down 5,900. Locally, this super sector has sustained losses in 50 out of the last 55 months, 

with the small employment gains made during mid-2011 the only exception.  The 4.2% decline in 

financial activities locally compared to a 0.4% increase nationally. 

The Atlanta area was 1 of the nation’s 12 largest metropolitan statistical areas in February 

2012.  All of these areas experienced over-the-year job gains during the period, though the rates of 

growth were varied.  Four of these areas expanded at a pace above the 1.6% national average and 
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three others grew by less than 1.0%.  Employment growth was strongest in Houston, up 3.7%, more 

than twice the U.S. average, and slowest in Philadelphia, up 0.3%. 

 

Among the 12 areas, New York added the most jobs since February 2011, up 117,700. 

Houston and Dallas followed with the addition of 93,400 and 79,400 jobs, respectively.  Five other 

areas added between 44,000 and 34,000 jobs.  Only Philadelphia gained fewer than 10,000 jobs 

over the 12-month period. 

Two industry super sectors accounted for most of the job growth in the 12 metropolitan 

areas from February a year ago.  Professional and business services registered the largest 

employment gains in six areas (Atlanta, Chicago, Detroit, Los Angeles, New York, and San 

Francisco), and education and health services led in five other areas (Boston, Houston, Miami, 

Philadelphia, and Washington). 

Widespread losses were recorded in the public sector over the year. Government 

experienced the largest loss of jobs in eight areas and had the second largest drop in three additional 

areas.  Only Washington added public sectors jobs from the prior February, up 5,800.  The decline 

in government employment was largest in New York, down 13,400, followed by Los Angeles (-

9,300), and Philadelphia (-9,000). 
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Diversity of Business 

No one industry dominates the local economy.   

 
 

 
 
 
 
 
 
 
 
 
 

 

 

 

The largest employers in the area have the greatest impact on the economy.  The following 

is a list of the major employers.  Note that only corporate employers are included.  Retail companies 

are included only if the location is a corporate headquarters and if so, only the employment at the 

headquarters is listed. 
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Transportation 

The interstate highway system provides direct access to a number of major cities in the 

Southeast. Atlanta is 117 miles southeast of Chattanooga, Tennessee; 146 miles east of 

Birmingham, Alabama; 160 miles northeast of Montgomery, Alabama; 109 miles north east of 

Columbus, Georgia; 84 miles northwest of Macon, Georgia; 250 miles northwest of Savannah, 

Georgia; 145 miles west of Augusta, Georgia; 215 miles west of Columbia, South Carolina; 145 

miles southwest of Greenville, South Carolina; and 245 miles southwest of Charlotte, North 

Carolina.   

The Atlanta Hartsfield-Jackson International Airport serves numerous carriers that provide 

non-stop service to 165 U.S. destinations and 85 international destinations in more than 50 

countries.  In 2011, passenger volume increased 1.51% to 89.33 million, with international 

passengers increasing 3.47% to 9.14 million.  This allowed the airport to retain the title of the 

busiest passenger airport in the world for the 13th consecutive year.  More than 1,300 flights, on 

average, depart daily. 

The airport also serves the air freight industry.  In 2011, air cargo volume increased by 

17.05% to 659,129 metric tons, with international air cargo increasing 24.22% to 385,136 metric 

tons.   The airport’s current $6 billion-plus capital improvements project includes the recently 

completed fifth runway, a new, energy-efficient rental car center, a new 12-gate international 
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terminal, and aesthetic and functional upgrades to its concourses, people movers and parking 

services. 

In addition to Hartsfield-Jackson, the region boasts 20 regional airports with runways 5,000 

feet or longer, suitable for corporate jets.  Six of these are designated by the FAA to serve as 

reliever airports for Hartsfield-Jackson. 

Passenger rail service is provided by AMTRAK and locally by MARTA’s light rail system.  

Freight rail service is provided by CSX and Norfolk Southern.  CSX operates a 24-hour intermodal 

terminal in Fairburn, where its Hulsey Yard processes 1,000 trucks and 16 trains daily.  Atlanta is 

CSX’s fourth largest metro operation in lift volume.  In 2008, CSX announced major investments 

that shorten rail shipment time from Atlanta to California by approximately a day.  CSX teams with 

Burlington Northern Santa Fe to offer direct service from California’s ocean ports.  Norfolk 

Southern operates an intermodal hub in Cobb County, where it is investing $11 million to expand 

its operation, and the company also operates its East Point Yard, which is the largest Road-Railer 

hub in the world.  The carriers also operate two other yards in metro Atlanta and four other yards in 

Georgia. 

Current efforts are underway to expand the Port of Savannah.  The Port of Savannah is 

directly responsible for an estimated 3,500 new transportation and logistics jobs in Atlanta during 

2011.  The hope is to expand the port to coincide with the scheduled completion of the expansion of 

the Panama Canal in 2014, when an estimated 25% of U.S. import freight volume will shift to the 

East Coast.  The Panama Canal’s new locks will be able to transport ships that are 235 feet longer, 

54 feet wider and will be able to carry nearly three times as many containers than the existing locks. 

Education 

The Atlanta metro area ranks 7th among major U.S. metro areas in producing graduates with 

bachelor’s degrees or higher.  Nearly 40 accredited degree-granting colleges and universities in the 

region offer more than 400 fields of study.  More than 220,000 students are enrolled.  The largest 

colleges and universities, ranked by enrollments, are the University of Georgia (33,831), Georgia 

State University (21,449), Kennesaw State University (20,607), Georgia Institute of Technology 

(18,747), and Emory University (12,570).  The largest college offering two-year degrees is Georgia 

Perimeter College (21,473).   
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Forward-Looking Economic Indicators 

 Some of these indicators of future economic activity include the consumer confidence 

index, retail sales trends, and employment trends.  Since the second half of 2009, the two main 

national consumer confidence indexes have showed a trend of increased consumer confidence, as 

measured by consumers’ opinions about the current economic conditions and their expectations for 

the future.   

 
The University of Michigan Consumer Sentiment final number for March came in at 78.6, a 

substantial bounce from the March preliminary reading of 71.8. Today's number is one point above 

the 77.6 February final. The Briefing.com consensus was for a much lower 72.4. The latest number 

takes us back to a range about midway between recessionary and non-recessionary consumer 

sentiment. 
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Retail and food services sales nationally have continued to increase on a year-over-year 

basis after experiencing significant adjustment between the second half of 2008 through the end of 

2009.  At the end of 2009, the rate of decline in sales volume slowed significantly.  By the 

beginning of 2011, sales volume started to recover and have continued to improve. 

 

 
 
 
Another indicator of future growth is the Diffusion Index of Private Nonfarm Payrolls.  A 

result that is greater than 50% suggests future employment growth.   
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Since the first quarter 2010, the index has been above 50%.  In 2011, this index declined in 

the 2nd and 3rd quarters of the year and began to improve in the 4th quarter.  Though still above 50%, 

it suggests the growth rate in nonfarm employment may be slowing.   

After the significant declines experienced during the Great Recession, the positive growth 

rates experienced in retail sales and in employment show continuing recovery.  The recovery, 

however, is much less robust than previous recoveries.  Consumer confidence shows a gradual 

upward trend, and employment continues to increase.  

Recent Developments 

Unemployment in Atlanta had been higher than Georgia and the nation, but employment in 

Atlanta is expected to improve significantly in 2013.  Apartments began staging a recovery in real 

demand even with modest job growth in 2012.  Apartments will continue to top the list as the lowest 

risk property sector.  Rents are increasing and vacancies are low.  Cap rates for apartment 

complexes are declining.   

Recently, a number of major employers have announced major hiring plans.  This includes 

Lowe’s Home Center adding 1,200 jobs and State Farm is bringing in 500 jobs.  State Farm is 

seeking 20,000 ƒ  of office space at Hammond Exchange in Dunwoody.  ViaSat is adding 275 jobs 
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at its metro Atlanta campus and is leasing a 60,000 ƒ  office building at Breckenridge Park in 

Duluth. In downtown Atlanta, the new owner of the Equitable Tower is investing $85 million in a 

renovation which will create 1,900 jobs and $95 million in rental income.  The renovated building 

will now be called 100 Peachtree Street.   Other examples include Avalon, a $600 million mixed-

use project breaking ground in Alpharetta on the site of the failed Prospect Park.  Buckhead Atlanta 

is now moving forward on the former Street of Buckhead sites (a failed Carter Development 

project).  These are just a few of the recent indications of a change in the metro economic climate.  

Residential development had stalled in 2007, but builders are now beginning buy lots in 

vacant subdivisions and starting construction.  This is in response to a more uniform housing market 

and lack of inventory.  The biggest barrier is the difficulty of qualifying purchasers for mortgages.  

This is all just happened recently and appears to be a robust start to a major recovery. 

Therefore, it is our opinion that the Atlanta economy is now returning to full economic vitality.  

Caution still rules.  We do appear to be at the beginning stages of a major recovery. 

Conclusion - Atlanta is the center of transportation, communications, education, and 

business in the southeastern United States. Traditionally, Atlanta has been a national leader in 

economic growth and diversified employment. However, Atlanta has not fared well during the 

recent recession.  Economic indicators and employment opportunities have improved recently, 

which are providing support and optimism for a return to sustained growth.  
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NEIGHBORHOOD 

The subject property lies on xxx Road just off of Roswell Road in Cobb County.  The 

immediate area is dominated by offices and retail.  Adjacent to the subject is the Market Plaza 

shopping center and Fidelity Bank.  Across the street from the subject is undeveloped land with 

trees, providing a green space among the busy area.  The area is a busy office corridor.  Just to the 

southeast on Johnson Ferry, there is a larger residential development under construction by Aston 

Woods Homes which will include Townhouses & Single Family Homes.  This is a sign of the new 

recovery.  

In summary, the immediate neighborhood evinces improvement.  New development had 

been stalled by the economic downturn.  With the recovery, the neighborhood should see increasing 

economic activity.  
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Ashton Woods Homes’ New Development on Johnson Ferry Road 

Regency Park Layout 
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MMAARRKKEETT  AANNAALLYYSSIISS  

From Korpacz Real Estate Investor Survey – 2nd Quarter 2013 
 
Atlanta Office Market 

Investors seeking to capitalize on a solid recovery are flocking to the Atlanta office market 

to acquire assets. For the 12 months ending March 2013, transaction volume exceeded $2.0 billion 

for the first time since year-end 2008, as per Real Capital Analytics. "Solid fundamentals, combined 

with recovering capital markets, create a good environment for trades," observes an investor. With 

sales activity on the rise, this market’s average overall capitalization (cap) rate dips 10 basis points 

this quarter (see Table 6). In the next six months, 67.0% of surveyed investors foresee overall cap 

rates holding steady, while the balance anticipates further cap rate compression of as much as 50 

basis points. An emerging confidence in this market is also revealed in the use of higher market rent 

growth rate assumptions. This quarter, Atlanta’s average initial-year market rent change rate 

exceeds 1.0% for the first time since the start of 2009. While Atlanta is one of the last major office 

markets to recover, some investors believe that threats to its ongoing success exist. "Any faltering in 

the U.S. economy will likely curb this market's momentum swiftly,” predicts an investor. Another 

warns, "Rising interest rates and lackluster job growth could halt its recovery." 
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RREEAASSOONNAABBLLEE  EEXXPPOOSSUURREE  AANNDD  MMAARRKKEETTIINNGG  TTIIMMEE  

According to the specific definition in the Uniform Standards of Professional Appraisal 

Practice, Exposure Time is the estimated length of time the property interest being appraised would 

have been offered on the market prior to the hypothetical consummation of a sale at market value on 

the effective date of the appraisal retrospective estimate based upon an analysis of past events 

assuming a competitive and open market.  Exposure time is different for various types of real estate 

and under various market conditions.  We note that the overall concept of reasonable exposure 

encompasses not only adequate, sufficient and reasonable time but also adequate, sufficient and 

reasonable effort.  This statement focuses on the time component.  The fact that exposure time is 

always presumed to occur prior to the effective date of the appraisal derives from related facts in the 

appraisal process: supply and demand conditions as of the effective date of the appraisal; the use of 

current cost information; the analysis of historical sales information (sold after exposure and after 

completion of negotiations between the seller and buyer); and the analysis of future income 

expectancy estimated from the effective date of the appraisal.  A 12-month exposure time seems 

likely. 

Marketing Time resonates as the reasonable time it might take to sell a property interest in 

real estate at the estimated market value level during the period immediately after the effective date 

of an appraisal. The subject locates in Cobb County, an area with strong demand and growth.  

Access directly to Johnson Ferry Road offers efficient transportation means and desirability.  The 

location in Marietta attracts investors.  According to PWC the typical marketing time for office is 

5.5 months.  Based on our analysis, we envision a 12-month or less marketing time for the property. 
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SSIITTEE  DDEESSCCRRIIPPTTIIOONN  

 
The building site is currently paved and covered with the subject building.  The land appears 

level and reasonably drained with no evidence of standing water.  The frontage on Johnson Ferry 

Road is adequate for drive access to the site.   

 
LOCATION : The site is located along xxxx Road, Marietta, Cobb County, 

Georgia.  
 

SIZE 
 

: .146 acres allocated to the subject unit.  

TOPOGRAPHY & SHAPE : Site is level, at street grade. 
 

EASEMENTS  Typical easement for utilities only. 
UTILITIES : All available (including sewer).  

 
ACCESS : Access is provided on Johnson Ferry Road 

 
FLOOD PLAIN : 

 
According to the survey, the subject property does not appear to 
situate in a flood plain zone (Panel 13067C0131G December 16, 
2008). 
 

SUMMARY : The subject site is of adequate size, shape, and utility to support 
development of Office Development.  No adverse odors, hazards, or 
nuisances exist. 
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Deleted Flood Map 
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IIMMPPRROOVVEEMMEENNTT  DDEESSCCRRIIPPTTIIOONN  

The subject condominium building is 5,555sf net rental area according to our measurements.  

There is an additional 488sf of common space which includes a break room and bathrooms.  

According to the tax records the building is 5,102sf.  We could find no reason for this difference.  

The building is in average condition.  The finish is above average with tray ceilings, crown molding 

and superior wall coverings and flooring. 

 

TYPE OF IMPROVEMENT : Office Condominium Building. 
 

DATE OF CONSTRUCTION : 1982  
 

CONDITION : Average. 
 

ACTUAL AGE : 31 years  
 

EFFECTIVE AGE : 31 years. 
 

CONSTRUCTION 
DETAILS 

 
 

 

FOOTINGS & FOUNDATION : Poured, reinforced slab on grade with turned-down 
footings at load-bearing points, sized as required. 
 

FRAME : Wood. 
 

FLOORS : Wood, Tile and carpet. 
 

ROOF : Gable composite shingle. 
 

EXTERIOR WALLS : Brick.   
 

INTERIOR WALLS : Drywall  
 

CEILINGS : Drywall  
 

WINDOWS : Anodized aluminum frame and glass 
 

DOORS : Glass-frame entrance doors, hollow-core metal 
interior and exterior doors. 
 

ELECTRICAL : Adequate for use. 
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HVAC : Central A/C.   

 
FIRE PROTECTION : None. 

 
SECURITY : None. 

 
PARKING : Parking adequate for intended use. 

 
SITE IMPROVEMENTS : Paved parking. Average landscaping. 

 



35 

Schlemmer Appraisal 

 
Suite sizes as measured  
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ZZOONNIINNGG  

The property is zoned O&I.  As such, the site could be used for a number of office and 

institutional uses.  

 
The following are direct excerpts from the Zoning ordinance 
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The building appears to meet the parking, height and other standards required. 
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HHIIGGHHEESSTT  AANNDD  BBEESSTT  UUSSEE  

Highest and Best Use as defined in The Appraisal of Real Estate, Twelfth Edition, published 

by the Appraisal Institute, is as follows: 

 

"The reasonably probable and legal use of vacant land or an improved 
property, which is physically possible, appropriately supported, financially 
feasible, and results in the highest value." 
 
The following explains the four major considerations given in determining the highest and 

best use.  We applied the physically possible, legally permissible, financially feasible, and 

maximally productive tests sequentially.  The use that passes all tests represents the highest and best 

use of the property.  We analyzed the highest and best use of the site as though vacant and as 

improved. 

Physically Possible - To determine the physically possible uses, we analyzed the site 

including the size, topography, and shape.  We considered the suitability of the site as if vacant.  

Additionally, we considered the physical characteristics of the site with respect to the existing 

improvements to estimate the possibility of altering the use or increasing the intensity of the current 

use. 

Legally Permissible - The legally permissible considerations are those that are not precluded 

by law, zoning ordinances, or private deed restrictions.  We analyzed the effect of these restrictions 

on the previously identified physically possible uses. 

Financially Feasible - We estimated the financial feasibility of the uses that were both 

physically possible and financially feasible.  Financially feasible uses result in a positive net present 

value. 

Maximally Productive - The maximally productive use is the financially feasible use that 

produces the highest residual land value consistent with a rate of return warranted by the market.  

The maximally productive use equals the highest and best use.   
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HIGHEST AND BEST USE  

Physically Possible - The Site Description analysis indicates that there are no undue 

limitations restricting development of the subject site.  The subject is constructed as an office 

condominium, but not precluding other uses.  

 Legally Permissible - The primary restrictions for the legal use are in the zoning ordinance.  

As stated in the Zoning section, the zoning permits office.   

Financially Feasible - The financially feasible uses are derived through an analysis of the 

data and conclusions presented in the City and Neighborhood Analysis, Market Analysis and 

valuation sections. Based on the foregoing, office represents the financially feasible use of the 

subject as improved.   

Maximally Productive - The maximally productive use of the financially feasible uses is 

determined through an analysis of the above conclusions. The existing use represents the maximally 

productive use of the subject unit.  The maximally productive use of the financially feasible uses is 

determined through an analysis of the above conclusions.  An office use represents the maximally 

productive use of the subject unit as improved. 

From the preceding analysis of the physically possible, legally permissible, financially 

feasible, and maximally productive uses for the subject’s use as office condominium is the highest 

and best use of the subject property as improved. 

Conclusion - From the preceding analysis of the physically possible, legally permissible, 

financially feasible, and maximally productive uses for the subject site, the subject’s existing use as 

an office condominium is the highest and best use of the subject property as improved. 

 



51 

Schlemmer Appraisal 

VVAALLUUAATTIIOONN  MMEETTHHOODDOOLLOOGGYY  

We valued the subject property using the Income and Sales Approaches.  Each method 

approaches valuation from a different premise.   

The Income Approach - Overall Capitalization estimates market rent and expenses, and 

divides stabilized net operating income by an appropriate market-derived capitalization rate for an 

indication of Market Value.  The Income Approach capitalizes an income into its Market Value.  

We use contract & market rent to project an appropriate income. 

We use the Sales Comparison Approach using recent sales of similar condos. The Sales 

Comparison Approach involves comparing recent sales of similar condos to the subject to estimate 

Market Value based on the theory that value closely relates in prices paid for similar properties. 

Adjustments made to sales for various elements of comparison (characteristics of properties that 

cause the prices to differ) result in values indicative of the utility provided by the subject.  

Similarities between each sale and the subject as well as confidence in the applied adjustments 

determine the influence of each sale on the Sales Comparison Approach estimate.   

The theory of substitution, which affirms that no prudent buyer would pay more for a 

property than the cost to acquire a similar site and construct improvements of equal desirability, 

supports the Cost Approach.  Depreciation of the improvements adjusts for aging and obsolescence.  

Due to the subject being a condominium unit we elect not to use this approach. 

We consider and evaluate the significance, applicability; defensibility of each approach used 

and we correlate the indications into a Market Value estimate.  
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IINNCCOOMMEE  AAPPPPRROOAACCHH    

INCOME 

Contract Rent 

Deleted 

The owner and three tenants fully occupy the subject building.  The calculated rent for the 

two suites occupied by the owner is $27.47/sf.  The tenants pay from $9.00/sf to $13.01/sf.  The 

rents are full service except xxxxx pays their own utilities.  

 

Market Rent– Rental rates vary according to the quality of construction, age and condition 

of the building, location, date of lease, lease terms, and tenant improvements.  Most recent lease 

agreements in this market have three- to five-year terms with a 3% annual escalation on a f Gross or 

Full Service basis.  The rental rate ranges from $14.00/sf to $17.00/sf Full Service.  The owner is 

charging himself $27.47/sf a year which is well above Market Rent. This is not an arms length 

rental rate.  We use Market Rent in our model for the owner occupied suites.  

Lease Gross Building Leased Area Rent/
No. Name/Location Date Sq. Ft. Sq. Ft. Sq. Ft.
1 Riverway Office Park Jul-13 4,350 1,087 $14.00

501 Johnson Ferry Rd Bldg F  
Marietta, GA 30068

2 Johnson Square Office Park Jul-13 8,334 4,167 $14.00
1517 Johnson Ferry Rd - Bldg 1517
Marietta, GA 30062

3 Providence Place Jul-13 4,350 1,087 $14.00
2850 Johnson Ferry Rd
Marietta, GA 30062

4 2,600 SF Office Condo Jul-13 11,280 2,600 $17.00
2880 Johnson Ferry Rd
Marietta, GA 30062

SUMMARY OF COMPARABLE  RENTALS
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Rental 1 Rental 2 Rental 3 Rental 4
Rent/Square Foot $14.00 $14.00 $14.00 $17.00
Gross/Net Adjustment (Lease Terms) $0.00 $0.00 $0.00 $0.00
Adjusted Rent/Square Foot $14.00 $14.00 $14.00 $17.00
Date of Lease Jul-13 Jul-13 Jul-13 Jul-13
Date of Appraisal Jul-13 Jul-13 Jul-13 Jul-13
Number of Months -               -              -            -          
Time Adjustment/Year 0.00% 0.00% 0.00% 0.00%
Time Adjustment/Month 0.00% 0.00% 0.00% 0.00%
Total Time Adjustment 0.00% 0.00% 0.00% 0.00%
Time-Adjusted Rent $14.00 $14.00 $14.00 $17.00

Adjustments:
     Location 0% 0% 0% 0%
     Access/Exposure 0% 0% 5% 0%
     Age/Condition -5% 0% 0% 0%
     Size 0% 5% 0% 0%
     Finish 10% 5% 10% 5%
Total Adjustments 5% 10% 15% 5%

Adjusted Rent/Sq. Ft. $14.70 $15.40 $16.10 $17.85
Average - $16.01
  
Market Rent - $16.00

SUMMARY OF ADJUSTMENTS
COMPARABLE  LEASES

 
Based on our experience and inspection of the subject building and the market information, 

we select a Market rent of $16.00/sf full service for the subject building.  It appears that the rent the 

owner pays himself is well Market Rent while the tenants are paying rental rates well below Market 

Rent.  We model the subject property with both the tenant Contract Rent and Market Rent 

substituted for the owner’s suites. We also model the subject property using Market Rent for the all 

the suites.  

Vacancy, Absorption, and Credit Loss 

This is primarily an owner occupied type of property.  As such vacancy rates are less 

important.  The submarket vacancy is 19.7% for office product.  Based on market information we 

do include a minimal 5% vacancy and credit loss.   
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Deleted  Chart 

 

 

 

EXPENSES 

The modeled terms are gross with the Landlord paying taxes, insurance and all expenses.  

We include expenses of management, structural maintenance and replacement allowances.  

Real Estate Taxes - The taxes are paid by the landlord.  Taxes are $6,486.63 or $1.17/sf.  

This is similar to other office properties in the area.  We use $1.17/sf.  

 Insurance – The insurance expense was $628 or $.11/sf.  The Expense Comparables report 

insurance expenses of $0.10/ ƒ  to $1.00/ ƒ  . An insurance expense of $0.11/ ƒ   reasonable and is 

used in this analysis.  This expense is paid by the landlord. 

Management and Leasing Expenses – Based on our survey, management and leasing 

expenses for Office buildings in the Atlanta metro area typically range from 2% to 5% of effective 

gross income.  Fees vary based on size, occupancy, management requirements, and the specifics of 

the management contracts.  For example, some management contracts are a flat percentage of 

effective gross income and others have a lower percentage but allow recovery of administrative 

salaries and office space cost.   We estimate an appropriate management fee and leasing expense of 

3.00% of effective gross income for the subject property.   

Utilities - The utility expense for this office was $4,875 or $0.86/ ƒ  .  The landlord pays this 

expense.  

Condominium Fees – Typical Condo fees for this type of complex include grounds 

maintenance and exterior maintenance of the building as well as an umbrella fire insurance policy. 

The fee is $1,079/month or $2.33/ ƒ  .  The landlord pays this expense. 

Repair/ Maintenance - The repair of this condo building costs $3,458 or $0.62/sf. The 

landlord pays this expense. 

 

CAPITALIZATION RATE 

Comparable Sales Capitalization Rates 
The following table exhibits recent capitalization rates for similar buildings sold in the area: 
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No. Name/Location Date Sale Price Net Cap 
 Income Rates

1 12,000 SF Class B Office Condominium Mar-13 $1,600,000 $133,560 8.35%
4200 Northside Pky NW 
Atlanta, GA 30327

2 2,250 SF Class C Office Building May-11 $337,500 $28,125 8.33%
3535 Roswell Dr - Bldg 13
Marietta, GA 30062

3 4,615 SF Class B Office Building May-13 $563,030 $41,766 7.42%
2513 Shallowford Rd - Bldg 100
Marietta, GA 30066

4 2,010 SF Office Condo Mar-12 $240,000 $18,392 7.66%
171 Village Pky NE
Marietta, GA 30062
Subject 7.94%

Office Cap Rates Sales

 
Similar condominiums trade with fairly low capitalization rates since most condos are purchased for 

owner use and not rental income investments.  

 
Cap rates have been lower for small office buildings.  Cap rates vary greatly due to the 

primary owner occupancy use considerations.  Given the condition of the building and the local 

market, we select a capitalization rate of 7.75%.  The Income Approach follows. 
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CONTRACT RENT CAPITALIZATION 

Value By Income Approach - Overall Capitalization

 
Income:  

Gross Income  
Suite 200 Owner 1,880             x 16.00$             = 30,080$          
Suite 230 825                x 11.27$             = 9,298$            
Suite 240 800                x 9.00$               = 7,200$            
Suite 250 Owner 943                x 16.00$             = 15,088$          
Suite 270 1,107             x 13.00$             = 14,391$          

Total Gross Income 5,555             76,057$                

Less Vacancy & Credit Loss @ 5% (3,803)$                 
Plus Recoveries  

Effective Gross Income 72,254$                

Expenses:
 Fixed Expenses

  Real Estate Taxes 1.17$             6,499$            
  Insurance 0.11$             628$               

 Total Fixed Expenses 7,127$            

Operating Expenses
  Management Fee 3% 2,168$            
Condo Fee 2.33$             12,943$          
Repair/ Maintenance 0.62$             3,444$            
Utilities 0.86$             4,777$            
Total Operating Expenses 23,332$          

Capital Expenses

Total Capital -$                

Total Expenses and Replacement Allowance 30,459$                
Net Income Before Recapture 41,795$                

Capitalization:

41,795$            Capitalized @ 7.75% = 539,287$              

539,287$              
VALUE BY INCOME APPROACH Rounded 540,000$              

 
 



57 

Schlemmer Appraisal 

MARKET RENT CAPITALIZATION 

Value By Income Approach - Overall Capitalization

 
Income:  

Gross Income  
Suite 200 Owner 1,880             x 16.00$             = 30,080$          
Suite 230 825                x 16.00$             = 13,200$          
Suite 240 800                x 16.00$             = 12,800$          
Suite 250 Owner 943                x 16.00$             = 15,088$          
Suite 270 1,107             x 16.00$             = 17,712$          

Total Gross Income 5,555             88,880$                

Less Vacancy & Credit Loss @ 5% (4,444)$                 
Plus Recoveries  

Effective Gross Income 84,436$                

Expenses:
 Fixed Expenses

  Real Estate Taxes 1.17$             6,499$            
  Insurance 0.11$             628$               

 Total Fixed Expenses 7,127$            

Operating Expenses
  Management Fee 3% 2,533$            
Condo Fee 2.33$             12,943$          
Repair/ Maintenance 0.62$             3,444$            
Utilities 0.86$             4,777$            
Total Operating Expenses 23,698$          

Capital Expenses

Total Capital -$                

Total Expenses and Replacement Allowance 30,825$                
Net Income Before Recapture 53,611$                

Capitalization:

53,611$            Capitalized @ 7.75% = 691,759$              

691,759$              
VALUE BY INCOME APPROACH Rounded 690,000$              

 
We conclude the Market Rent Capitalization is more reflect of the value of the subject property by 

the Income Approach.  
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SSAALLEESS  CCOOMMPPAARRIISSOONN  AAPPPPRROOAACCHH    

The value of the subject derives from an analysis of comparable sales in the subject area.  

We analyzed the comparable sales on the basis of sale price per ƒ  .  We gathered numerous sales 

offering a firm indication of what the subject property is now worth.  We used sales in the metro 

area.  The methodology applies adjustments to the comparable sales for any differences compared 

to the subject characteristics.  The comparable sales range from $119.40/ ƒ  to $150.00/ ƒ  for 

Condominiums ranging in size from 2,010 ƒ  to 12,000 ƒ  . The following table summarizes the 

comparable sales: 

No. Name/Location Date Sale Price Rentable Area Sale Price/
Sq. Ft. Sq. Ft.

1 12,000 SF Class B Office Condominium Mar-13 $1,600,000 12,000 $133.33
4200 Northside Pky NW 
Atlanta, GA 30327

2 2,250 SF Class C Office Building May-11 $337,500 2,250 $150.00
3535 Roswell Dr - Bldg 13
Marietta, GA 30062

3 4,615 SF Class B Office Building May-13 $563,030 4,615 $122.00
2513 Shallowford Rd - Bldg 100
Marietta, GA 30066

4 2,010 SF Office Condo Mar-12 $240,000 2,010 $119.40
171 Village Pky NE
Marietta, GA 30062

 Office Condo Sales

 
The Addenda contains details of the comparable sales and a location map.  The differences 

and adjustments to these comparable sales follow. 

Property Rights Conveyed  

A transaction price reflects the real property interest conveyed.  Ground leases often 

exemplify this.  The revenue-generating potential of a property can be limited by the terms of 

existing leases.  In the valuation process, adjustments reflect the differences between contract rent 

and market rent.  The appraiser then relates the market data to the subject property.  The appraiser 

must precisely define the real property rights conveyed in each comparable transaction selected for 

analysis.  
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Financing and Conditions of Sale  

In this scenario, adjustments equate the sales to market terms on a cash-equivalent basis.  An 

analysis of the comparable sales indicated that no special financing terms applied.  Each sale 

appears a "cash-to-seller" transaction or financed at or near market terms.  Therefore, no adjustment 

applies due to financing terms or conditions of sale.  Each of the comparable sales appears an arm's-

length transaction between willing buyers and sellers under no undue influence. 

Date of Sale  

This adjustment reflects the sales based on current market conditions.  Our research did not 

reveal actual resales or matched-pair sales that indicate a precise adjustment for time.  

Conversations with brokers and investors active in the subject area reveal that values decreased 

steadily over the past few years.  The period of decline was from 2008 through 2010.  Prices appear 

to be stable.  The market appears to be now on the rise but the increase is yet to be significant.  We 

apply no time adjustments. 

Comparative Adjustments  

Adjustments for the differences of other value factors result from a matched-pair sales 

analysis.   

All sales characterize the subject.  We stress all sales in our analysis.  The following 

adjustments derived from an analysis of the comparable sales and our experience with similar 

properties: 
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Sale 1 Sale 2 Sale 3 Sale 4
Sale Price Per Unit $133.33 $150.00 $122.00 $119.40
Date of Sale Mar-13 May-11 May-13 Mar-12
Date of Appraisal Jul-13 Jul-13 Jul-13 Jul-13
Number of Months 4                      26                 2                     16                
Time Adjustment Per Year 0% 0% 0% 0%
Time Adjustment Per Month 0.00% 0.00% 0.00% 0.00%
Total Time Adjustment 0.00% 0.00% 0.00% 0.00%
Time-Adjusted Sale Price $133.33 $150.00 $122.00 $119.40

Adjustments:
Location -5% 5% 5% 5%
Exposure 0% 0% 0% 0%
Finish 5% 5% 5% 10%
Age & Condition 0% -10% -10% 0%
Size 10% 0% 0% 0%
Total Adjustments 10% 0% 0% 15%

Adjusted Sale Price Per Unit $146.67 $150.00 $122.00 $137.31

Average $139.00
Unit Value Used $140.00

Total Area 5,555        Sq. Ft.   X $140.00 = $777,700

$777,700
Rounded $780,000

VALUE INDICATED BY THE SALES COMPARISON APPROACH

SALES COMPARISON
SUMMARY OF ADJUSTMENTS

 
Sale 1 requires a downward adjustment for superior location. Sale 1 also requires upward 

adjustments for larger size and inferior finish. 

Sale 2 requires an upward adjustment for inferior location and for inferior finish and a downward 

adjustment for newer construction.  

Sale 3 requires an upward adjustment for inferior location and a downward adjustment for newer 

construction. . 

Sale 4 requires an upward adjustment for inferior location and for inferior finish.   
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RREECCOONNCCIILLIIAATTIIOONN  

The value indications for the subject property follow: 

 

INCOME APPROACH............................................................................$690,000 

SALES COMPARISON APPROACH ...................................................$780,000 

 

The Income Approach considers contract rents, market rents, expenses, and investors’ growth 

assumptions and yield requirements.  The Income Approach provides a good indication of Market 

Value for properties which are purchased for investment.  Offices condominium buildings similar to 

the subject are not often purchased for investment but are purchased by owner users.  Certainly in the 

current market, investors would not purchase this type of office product for current rental income at 

price levels owner users pay.  In addition, if we use Contract Rent, the tenants below Market Rents 

skew the Income Approach downward.  We rely less on this approach.  

The Sales Comparison Approach provides a meaningful indication of Market Value due to the 

recent sales of similar office condominium in the subject market.  Most office condominium units 

such as the subject sell to owner users.  We used nearby four sales to provide a good indication of 

market value.   The Sales Comparison Approach best reflects the value of the subject property for an 

owner user.  The Sales Comparison Approach provides a reliable approach. 

We rely primarily on the Sales Comparison Approach for our value estimate.   

Conclusion  

 

Based on the foregoing, the Market Value as of July 19, 2013 is: 

SEVEN HUNDRED EIGHTY THOUSAND DOLLARS 
($780,000) 
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CCEERRTTIIFFIICCAATTIIOONN  

I certify that, to the best of my knowledge and belief: 
 

• The statements of fact contained in this report are true and correct. 
• The reported analyses, opinions, and conclusions are limited by the reported assumptions and 

limiting conditions and is my personal, impartial and unbiased professional analyses, opinions, and 
conclusions. 

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

• I have performed no services, as an appraiser or in any other capacity regarding the property 
that is the subject of this report within the three-year period immediately preceding 
acceptance of this assignment.  

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

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

• My compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent 
event directly related to the intended use of this appraisal. 

• My analyses, opinions, and conclusions were developed, and the report has been prepared in 
conformity with the Uniform Standards of Processional Appraisal Practice. 

• I have made a personal inspection of the property that is the subject of this report No one other than 
Mead Schlemmer provided significant real property appraisal assistance to the person(s) signing this 
certification. The reported analyses, opinions, and conclusions were developed and this report has 
been prepared in conformity with the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute. 

• Per 539-3-.02 of the GA Appraisal Act: My analyses, opinions, and conclusions were developed, and 
this report has been prepared, in conformity with the Georgia Real Estate Appraiser Classification 
and Regulation Act and the Rules and Regulations of the Georgia Real Estate Appraisers Board. 

 
 

 
 

 

 
Kayla Schlemmer 
Principal Appraiser 
Certified Real Estate Appraiser No. 3329 
July 24, 2013 
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Member of American Institute of Certified Planners (AICP) 1981 
Phi Beta Kappa 1976 
Phi Kappa Phi 1976 
CLIENTS: Pension Funds, Industrial Corporations, Banks, Mortgage Bankers, Trusts, Insurance 
Companies, Real Estate Investors and Developers, Governmental Agencies, Attorneys, Architects, 
and Certified Public Accountants. 
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QUALIFICATIONS OF APPRAISER 
Mead P. Schlemmer 

Schlemmer Appraisal Company 
1928 Lake Lucerne Dr SW 

Lilburn, Georgia 30047 
404 702 2375 Mschlemm1@comcast.net 

Registered Appraiser #335527 
EXPERIENCE: 
2008 to Present: Schlemmer Appraisal Company 
4 year of full-time appraisal experience involving residential, commercial, industrial properties in two States.  
Discounted cash flows involve ARGUS.   
Appraisal of all types of Commercial Real Estate in metro Atlanta.  Appraised over 100 properties. 
Extensive experience with Office, Retail, Multifamily & Industrial Property Valuation.  Emphasis on in town 
“New Urban Development”, issues involving zoning and development regulations and tenant occupied 
investment properties.   
 
 
EDUCATION: 
BA – University of West Georgia, Majored in Philosophy. 
Appraisal Education 
Appraisal Principles 
Appraisal Procedures 
National Uniform Standards of Professional Appraisal Practice 
Appraisal Institute 
General Appraiser Income Approach (Part I) Jun 2 - 5, 2009  
General Appraiser Site Valuation & Cost Approach May 4 - 7, 2009  
Real Estate Finance Statistics and Valuation Modeling Apr 1 - May 1, 2009  
General Appraiser Sales Comparison Approach Mar 30 - Apr 2, 2009 
 
PROFESSIONAL AFFILIATIONS: 
(Georgia) State Registered Real Property Appraiser (No.335527) 
Appraisal Institute Member 
 
CLIENTS: Pension Funds, Industrial Corporations, Banks, Mortgage Bankers, Trusts, Insurance 
Companies, Real Estate Investors and Developers, Governmental Agencies, Attorneys, Architects, 
and Certified Public Accountants. 
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Name : Riverway Office Park
Street Address/Location : 501 Johnson Ferry Rd Bldg F
City/County/State : Marietta, GA 30068

Lessee : Available
Verification : John Hintz (770) 998-4817
Lease Term : 5 years
Leased Date : Jul-13
Leased Area : 1,087 Sq. Ft.  
Gross Building Area 4,350 Sq. Ft.
Monthly Rent  
Rent Per Square Foot : 14.00$             Full Service

Expenses  
    Real Estate Taxes : Lessor
    Insurance : Lessor
    Structural Maintenance : Lessor
    Utilities : Lessor
    CAM : na

 
 

 

 Rental No. 1

4,350square foot office building , Average condition  built in 2000.  Four sided brick with vinyl 
soffits & windows; Architectural shingles.



Name : Johnson Square Office Park
Street Address/Location : 1517 Johnson Ferry Rd - Bldg 1517
City/County/State : Marietta, GA 30062

Lessee : Undisclosed
Verification : Shaun Weinstock (404) 591-6387
Lease Term : 3 years
Lease Date : Jul-13  
Leased Area : 4,167 Sq. Ft. Rentable
Gross Building Area 8,334
  
Rent Per Square Foot : $14.00 Full service

Expenses
    Real Estate Taxes : Lessor
    Insurance : Lessor
    Structural Maintenance : Lessor
    Utilities : Lessee
    CAM : Lessee

 
 

 Rental No. 2

Rent located close to the subject. The rent is $10.00sf net or $14.00/sf Modified Gross. The 
building is in average condition. Built in 1982. Johnson's Square, 1501-1523 Johnson Ferry 
Rd, is a twelve building office park built in the Williamsburg style. The buildings range from 
4100 to 25,000 sf; total project size is 121,500 sf. Complex includes workout room and 
tenant conference room.



Name : Providence Place
Street Address/Location : 2850 Johnson Ferry Rd
City/County/State : Marietta, GA 30062

Lessee : Undisclosed
Verification : Cheri Chellino (678) 585-0070
Lease Term : 5 years
Lease Date : July-13  
Leased Area : 1,087 Sq. Ft.  
Gross Building Area 4,350 Sq. Ft.
 
Rent Per Square Foot : $14.00 Full Service

Expenses
    Real Estate Taxes : Lessor
    Insurance : Lessor
    Structural Maintenance : Lessor
    Utilities : Lessor
    CAM : Lessee

Remarks:
 

 Rental No. 3

1,087SF office condo located in an office building close to the subject. Built in 1996 building is in Average
condition. Providence Place are 2-story Williamsburg style office. The rent is $10.00/sf or $14.00/sf Full
Service.



Name : 2,600 SF Office Condo
Street Address/Location : 2880 Johnson Ferry Rd
City/County/State : Marietta, GA 30062

Lessee : Undisclosed
Verification : Tom York (770) 552-6010
Lease Term : 5 years
Lease Date Jul-13
Leased Area : 2,600 Sq. Ft.
  
 Rent Per Sq. Ft. : $17.00 full service
Gross Building Area  11,280 Sq. Ft.

Expenses  
    Real Estate Taxes : Lessor 
    Insurance : Lessor
    Structural Maintenance : Lessor
    Utilities : Lessee
Remarks:
 

Rental No. 4

2,600 SF office condo located in an office building close to the subject. Built in 1997. The 
building is in Average condition. $13.00/sf net which translates to $17.00/sf  gross
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Name : 12,000 SF Class B Office Condominium
Street Address/Location : 4200 Northside Pky NW 
City/County/State : Atlanta, GA 30327

Grantor : RMS Property Holding Company LLC
Grantee : TDD Property Holding Company LLC

Verification : Document No: 52437-0622

Sale Price : $1,600,000
Sale Date : Mar-13
Land Area : 0.14 Acres
Area : 12,000 Sq. Ft.
Gross Building Area 12,000 Sq. Ft.
Price Per Sq. Ft. : $133.33
Gross Income : $144,000   
Net Income : $133,560 Cap Rate: 8.35%

 

 
 

 SALE NO. 1

Office Condo located Northside Parkway in Atlanta Georgia. It is a brick building with Georgian 
style architecture. The building is accessible to I-75. It has ample parking, on-site management, 
exterior signage and high speed internet.This property is a condominium unit within North Parkway 
Square Office complex. Built 1988.



Name : 2,250 SF Class C Office Building
Street Address/Location : 3535 Roswell Dr - Bldg 13
City/County/State : Marietta, GA 30062

Grantor : Edinborough LLP
Grantee : Daniel Brunner
Verification : Document No: 14855-5997

Sale Price : $337,500
Sale Date : May-11
Land Area : 0.08 Acres
Area : 2,250 Sq. Ft.
Gross Building Area 2,250 Sq. Ft.
Price Per Sq. Ft. : $150.00
Gross Income : $29,250   
Net Income : $28,125 Cap Rate: 8.33%

 
 
 

SALE NO. 2

 Office Condo located on Roswell Drive.  The building is in average condition.  Built 
2001



Name : 4,615 SF Class B Office Building
Street Address/Location : 2513 Shallowford Rd - Bldg 100
City/County/State : Marietta, GA 30066

Grantor : Brownstone Associates, Inc
Grantee : Lassiter Heights
Verification : Document No: 15067-2500

Sale Price : $563,030
Sale Date : May-13
Land Area : 0.50 Acres
Area : 4,615 Sq. Ft.
Gross Building Area 4,615
Price Per Sq. Ft. : $122.00
Gross Income : $46,150   
Net Income : $41,766 Cap Rate: 7.42%

 

 
 

  SALE NO. 3

 Office Condo located on Shallowford Road. Built 2006 professional office building in spaces are in use 
for medical,financial or lawyers office. This property is reported as being an Institutional Grade 
Investment with credit tenant WellStar.



Name : 2,010 SF Office Condo
Street Address/Location : 171 Village Pky NE
City/County/State : Marietta, GA 30062

Grantor : Zions Bank
Grantee : The Macallan Group, LLC
Verification : Scott Hutchison

(770) 242-7917
Sale Price : $240,000
Sale Date : Mar-12
Land Area : 0.09 Acres
Area : 2,010 Sq. Ft.
Price Per Sq. Ft. : $119.40
Gross Building Area 4,020 Sq. Ft.
Gross Income : $20,100   
Net Income : $18,392 Cap Rate: 7.66%

 

 
 

  SALE NO. 4

 Located in Village Parkway in Marietta, Georgia. The office is in average condition. Built in 
1986.
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