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APPRAISALS INSURANCE REAL ESTATE FINANCING 

ED STALLINGS, REAL ESTATE APPRAISER 
aI18lffl8Mk&MlDl.. • 8nXI~llIJ9X PHONE 935-6011•"06 Cardinal Road 

JONESBORO, ARKANSAS 72401 

Monorable Hayor HUbert Brodell 
City Mall
 
Jonesboro, Ar~ansas 72~0'
 

Rf. 52- South Church Street 
Jonesboro, Arkansas 

Dear Mayor Brodetl. 

Per your request, r am enclosing my completed appraisal report that 
covers the assignment of giving my estimated current market value of the 
property located at 52_ South Church Street and the adjoining lots Mo. 
16 and 10. 17 fronting South Church Street and (ast Washington Avenue. 

Within the report you will find that I have gathered market data, 
checked public records and obtained other pertinent real estate lnfor~­
ation that ls relevant in the determining of locat land and building 
values. I have outlined the approaches that r have used in the deterM. 
ining each and every value that is shown in the report. "y final con­
clusions witl be found ln the rear of the report. 

I than~ you for this opportunity of serving you and do trust that 
you will find the appraisal satisfactory to your needs. Under separate 
cover you wl1t find my st8tement that covers the appraisal fee for My 
servi ces. 

iespectfully Submitted, 

;;;;:
(dSt~ 
American Association Of Certified Appraisers 

Inclosures. 
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PHOTOS 0' TMI SUBJICT
 

~i ew of the wes t 
and the South sides 
of the building. 

View of the lerth 
and the west sides 
of the buHding. 

View of the last and 
the Ibrth sides of 
the building and the 
parking tot. 
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floor 
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WHEN COMPARED EQUALMARKET DATA APPROACH TO VALUE 
WITH SUBJECT SUPERIOR + 
PROPERTY INFERIOR 

3 

ADDRESS SALE PRICE DATE BATHS GAR, CONST. Size & 
Utility 

The above properties are ~Imllar to the subject property In SIze, type, age and functional utility, and are In the same or similar neighborhoods.
 

The sUbJect. based upon all fat:tors of comparability, includtng date of sale, falls wllhin lhe ( ) upper ( ) lower value range,
 

From an analysis of thes v nous faclors and their correlallon, the INDICATED VAWE FROM iHE MARKET APPROACH IS ,. . .... $ See Remarks
 
1. Sale 10. 1 indicated a market value of $9.70 per square foot or $87' per front foot. 
2. Sale 10 2 indicated a market value of $6.'9 per square foot or $S8~ per front foot. 
l. Sale NG 3 indicated a market value of $6.'5 per square foot or $1,2~ per front foot. 

INCOME APPROACH TO VALUE 0 APPLICABLE [iJ NOT APPLICABLE 
Mo Rental	 History. Wo Income Property. 

Estlmaled monthly rental: S Gross Rent Multiplier __
 

INDICATED VALUE FROM THE INCOME APPROACH. ,$ llat Appl icable
 

COST APPROACH TO VALUE 
I Comer Lot 

( ) Sq. Fl. ) Sq. Fl. ) Cu Idesac Lot 

Land Value -H+--\,,-Q~---'--( l Fr. Fl. X S ....::...__per ( ) Fr. Ft. ) Irregular 101 $ See Remarks, 
PluS Site Improvements "as is" Driveway, walks. landscaping $-----­
Other _ 

$-----­

Total sSee Relllit rks 
. Bu Idlng Value - Replacement Cost per (X) Sq Ft. ( ) Cu. Fl (Exterior Measurement) 

'ISt.,.A.. )3,680 Unit Cost S 73. SO Cost New $ 1,666,980 
Buelllent $ 32. BS $ 2'8,)~ 
II eYa tor " $ _ S 36,360 
Re'~age Area $~,...............",, ­ _ $ 22,092 
Rear Porch $-J~~L­__ s 9,"0 

Total Replacement Cost New - Improvements $ 1,98',01 R 

Physical _ 5 % 

Depreei allon:	 Functional -.2..D.-% Total 8S % Deduci $ ',695, S65­
Economic _'5-%.
 

Presenl Value -	 Main Building $-~-f-t=,;;y.....uJ.J-­

Present Value -	 Other BUildings ................. ..... $-'---.......,.... - ­

INDICATED VALUE FROM THE COST APPROACH ..... ..... .$ 297,453.00 
Rounded tOI $ 297,500.00 

MARKETABILITY "AS IS" GOOD AVERAGE FAIR POOR~UNSATISFACTORY _ 

Subject h known presently as the "Justice Building" which was the fornler U. S. 'ost 
Of lC~KBuilding for ~ny years. It was constructed in 1911 with a full basement and three (3) 
stories of floor space above. The interior original floors were terrazzG, ~rble li"ed panel 
walls, plastered walls and ceilings. Rest room were terrazzo floors and Marble walls and 
divider panels. Building is ~asonry load bearing wallS and the rOGf is heavy wood fraMe that 
is covered with ~tal panels. The original heating is provided by large steam boilers through 
spaced radiators. Air conditioning units was added at later dates. Base~nt and all three (3) 

areas have been converted into office space. Building exterior is brick with limestone 
trim and stucco plaster on upper level which appears to be solid construction and in good con­
dition. However, the interior is obsolete in many ways as to the MOre competitive requirements 
that would be found in the newer office buildings that ha.e recently been remodeled and reno­
vated in the downtown business district. 

The highest and best useage of the building and property would require very expensive ~dern­
hation costs before it would be capable of producing an "income stream" that WGuld justify 
the additional replacement cost that would be required. There is no ~ental or income history 

I know about derived from this property as it is now being used 'by the Jonesbo~city police 
and the Craighead County Sheriff Departments as the principal occup.ncy. 

CORRELATED FINAL ESTIMATE OF MARKET VALUE...$ See 'inal Remarks 
The Vllue Ihown In lhl. apprl'Ia' I. merkel v.'ue, defined as: ", . , the highest price estima ed In erms of. money that a willing and well-Informed buyer 

would be warranled In paying and a WIlling and equally well-intorme<l seller JUSllfied ,n accepting lor a property If placed on the m rket lor a reasonable pertod 
01 time: wllh both parlles tlng free 01 compulsion or duress and with all rights or benefits inherent In or attribulable 10 the property included In said value" 

The value of the properly is expressed in dollars on lhe date above spaclfled and is sublact to any future changes which may occu r in the value of the 
dollar. 

All information and comments concerning the location, nel hborhood. trends. construction quality and costs. obsolescence. condItion. renlS. or any other 
dal of the property appralsed here,n represent the estImates and opinions of the appr'llser. formed alter an examination lWld study of the property. 

While II IS beheved the Inform tlbn. esllmates and analys gIven and the opln,Ms and conclusions ~r wn therefrom are correct. the appraiser does nOl 
guarantee them :lnd assumes no lIablllly lor any errors In r~t. In analYSIS. or In Judgment No aHempt has been made to render an opinion of tille or of he stalus 
ot easements or of any Olher malter of a legal character. 

ThiS appraisal represen S the independent opinion of the appr ,ser ree from any commitments and free from any presenl or expected future interest in the 
property. wilh the sole compensation lor the employment being a lair profeSSional fee 

ttoYember 28, '989 _DATE
 
FIELD
 A.A.C.A.APPRAISER 



EVALUAT ON REPORT 

Dale 

Appraisal Report For Mayor Hubert Brodel), City of Jonesboro, Arkansas 

Property Address Justice Building S~uth Church Street, Jonesboro, Arkansas 

Purpose of Report: -C\o-Yu....r~r-Ce~n~t~KA-..r~k"el:4.-t_V ...f-tl~u~._---- Final Es timale of Market Value $ lee , j na 1 Rema rks 

PHOTOGRAPH 

(10 Survey furnished the appraiser) 

«(xternal sketch plan of building .ttached) 

legal Description. lots 16, 17 and 37 of 

£obb's Sur..y of the Southwest Quarter of 

the Southeast Quarter of Section lB, Town­

ship 1~ North, Range ~ fast, Jonesboro, 

, Arlttans8s. 

( At tit ched) 

NEIGHBORHOOD DATA 

PROXIMITY OF PROPERTY TO TRENDS INC DEC STAB, GENEA"IL AREA CHARACTERISTICS' ) 

less 'I, 10 1 mi. Trans, Income Level 

V. nli 1 mi. + to lC Avg Pnce Range $ Varf~~ . 
Maior Shopplno Area "i Population X Avg. Property Age 71i vrs 

Local Shopping X Housino Unils X Avg, Property Condition '.ir to 'oor 

Grammar School X Densll'>' Pop./Unlt X Other CommenlS Downtown Business Dhtr 

High School X Avo. Prop, Values X .nd forlller resfdenthl 

Expressway Access X has been eon..rted ~O.-

Olher' t', • % at Development 100 % _retal useage. 

TYPE OF DEVELOPMENT: ONE -'FEW MANY BUILDERS. PRINCIPAL USE: RES % APT._% COMM_100% 

SITE DATA 

fct 

.;oj' "' 
(; ­ t;o""".ZONING HIGHEST AND BEST USE OF SITE Presenl or OtherSe~slie",arks 

Asphall SI. X AlleyIMPROVMTS Cone, Sl. Curbs X Sidewalks X Drivewav: Cone. X Blaokloo X 
UTIUTIES Elect, XGas X Water X San. Sewer X Storm Sewer Well 

, 
Cistern I Septic 

EASEMENTS (DETRIMENTAL TO VALUE).ne Drivewav Sidewalk OtherPanv Wall . 
locatlon

. 
and 1t 15 now belng used 8S the Justice 8uildfn housfng 

'ountheriff De artments "unlei 81 Court and other ••rious offices. 

TYPE 3 St ry. AGE ACI 7BBUILDING DATA Yrs. 
EST REMAINING ECONOMIC LIFE 

Conn Elt SO v's. lIone. 
AIIg, PoorGood Avg POOf INTERIOR GoodEXTERIOR 

yDrywall 'Jl Plaster 'Jl .a.....WALLS & CEIL 1 ... Stone YFoUNDAnON ConoY Block V 
Ille Pine Ca,pelvBsmV' Crawl FLOORSlab V 'Jl-Y V V 

yCENT. HTG. Air Waler y Steam 'Jl SPACE ~Veneer Masonry X BlockWALL CONST Frame X 
y 011Gas "i Elect. CoalMetal FUELWINDOWS Wood V Tvpe S&S 'i 

A.ph.I, Bil up FUR IBOIL Age ') Gels.ROORNG HWH AIC YWood I.....to .. l r "i 
Block olr, Br. 'i 0/5Veneer Masonrv ELECT Amos FuseGAR,·CARPT Frame V 

Age- Ceramic.<tCars n Det'd, O'H Door BATH(s!# A FLA/Walis OCher rAnd BIL·in r-
Shwr(slV BATH FIX/51 "II Lavs. , .. r rOTHER Guttet Porch X Patio W C,s l'11..lb\ 1 

Inado_KITCHEN Age Cb.&St. Ado,REMARKS' hterior is brick 1 i_Ill tnnllll anl'f - - -
Dlsp,O/R D,shw EJCFanIIltut'I'!O n1 ....... r
 - --. .Flrepl Pool FIr,PlanOTHER• -- -

ItAPTS, •FAM. REC LIVING 0iNING KITCHEN IfSEDRM CLoSETS /tBATHS., IF NOT TYPICAL, OESCRIBE
OEPflECIAnO~
I.
BASEMENT r""ft, ill.. • ."," h"i 1I.r ........
Q ..
..
 W... vv
,It. '........,...... i'I ....
 PHYSICAL1st FLOOR ,.,
- , DETER lOR ATION1 1 ........,... .." 14 .c
J'l.CfLOOR , y,UNCTIONAL'tIr.."., ...... ~ .....Irtf'LOOR 
.~ " 

OBSOLESCENCE 

12 10 Mea."S6 ECONOMICTOTAL 

No, Unlis OBSOLESCENCE 
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PMOTOS 0" COfllP 

View of Sale Wo. 1. 

View of S.Je 10. 2. 

~iew of Sale Wo. 3. 
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L. 8 

MAKI? DATA A'PROACM, 

I haye searched for real estate sales that weuld ~e eo.parable te the 

subject as Maeh as possible aftd that has been transacted in the downtown 

business district location within the last 3 to ~ years. Due to the t,pe 

and style of the subject building there is no actual cOMParable property 

or real estate property sold. listed below are real estate sa'es that 

contained ..cant land sites that ha.. been con..rted into a.to parting 

sites and other real estate sales that contained both land and bui1dfngs 

which ha.. been deMOlished, renoyated or MOdernized into inCOMe properties. 

la 1e 10. 1. 

Grantor, S01 Union, Inc. 

Granteer Craighead County, Arkansas 

Recorded. Warranty Deed, Beok 317, Page ~ 

Dater 'ebruary 21, 1985 

Slte,aoo.oo ( Verified) 

legal Description, lots 2 and l in Block "OM of the Original 
Sur..y of Jonesboro, Arkansas, less the 
Morth S feet 0' said lot 2. 

sst X 90' or 4,950 sq.are feet 

location. SOl-SOS South Union Street, across 'roM the 
Craighead County Courthouse. 

COImIentsl The County purchased said lots 'or the pur­
pose of protecting and te expand the Craig-
head County Jail location if and when aft 

expansion was necessary. Sales price was 
S9.70 per square 'oot or S873.00 per front 
foot of land area including a small building 
improYement which was of no material value 
at the date of sale. 

Sale 10. 2.
 

'rantorr Craighead Investment Company, Inc.
 

'rantee. Citizens eank of Jonesboro
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~RKIT DATA A"ROACM COVTlIUID. 

Sale 10. 2 Continued. 

Recorded.
 

Date.
 

bles 'rice.
 

Legal Descriptionr
 

Siz••
 

location.
 

Conments.
 

. 
Sa Ie Ito. 3. 

'rantorr 

Cranteer 

Recorded. 

Datesl 

legal Description. 

location. 

Co.....nts. 

Warranty Deed, Book 359, 'age ~75 

flta, 6, 1988 

$70,OS7.00 

lots 3, ~ and S in Block ",.. of the 
Original Sur~y of the City of Jonesboro. 
Arkansas 

120' X 90' or 10,800 square feet 

Northwest corner of last Washington Avenue 
and South Church Street, east of Citize.s 
Bank. 

'urchased as an auto parking area, no build­
tMprovements were attached. Sales price was 
.6.~9 per square foot or $S~.OO per front 
foot of land area • 

Matthews of ~nette, Inc. 

Bank of NOrtheast Arkansas 

Warranty Deeds, Book 3S2, 'ages 189, 193, 
196 and Book 365, Page ~8Z. 

'ebruary 2~, 1987, April 21, 1987, July I, 
1987 and January 4, 1988 

Part of lot 15, Cobb's Sur~y of the Southeast 
Quarter .f the Southwest QYarter of Section 18, 
Township 1~ -.rth, Range ~ last. 

735 South Main Street, northwest corner of west 
Matthews Aftnue and South Main Street. 'ormer 
Ixxon ser¥ice station location for many years. 

Ser¥ice station building of 1,620 sq.are 'eet 
is now closed and vacant with the land area 
being used as an aato p.rking area. In My 
opinion the building ..de of concrete block 
and pre-fab Metal contribution to the sales 
price was negiligible. Therefore, the .ales 
price indicated a Market yalue of *6.~5 per 
square foot or *,,2~".OO per front foot. 
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MRKI'T A.AlYSU FOR LAID YALUI' WIl'MW'T BUJlDUJC, 
Cost Per Adj us trnents Adjusted Cost Per 

Sales Square foot 'ront 'oot Time loco "ot. 'actors 'quare 'oot 'ront 'oot 

1. $ 9.70 $873 1.2S 1.20 0.60 0.90 $ 8.73 $ 786 

2. 6.1.9 S81t 1.02 1.00 0.80 0.82 5.32 It79 

3. 6.1t$ 1,2" 1.07 0.90 0.90 0.81 5.61 1,082 

'The indicated value per square 'oot is $6.$0 and the indicated .alue per 

front foot is $78S.00. I would value Lots 16 and 11 as followsl 

lot 16 (Corner) 94' X 150.9' = llt,185 square 'eet 

llt,185 square feet X $ 6.50 per square 'oot = $ '2~202. 
or 

91t front 'eet X $785.00 per front foot = $ 13,790. 

The indicated Yalue is $83,000.00 but no allowance has been Made for any 

econoMic conditions or somewhat depressed real estate market in the above 

L adjustments. Therefore an additional ,~ adjustment would be required then 

the final .arket .alue would be shown as follows, 

$83,000. X 85% = $ 70,550.00 rounded to $10,500.00 

SI~I.TY TMOUSAtI> 'IYI NUIDRID DOlLARS 

lot 17 ( Interior) 80' X 165.9' = 13,272 square feet 

13,272 square feet X $ 5.20 per square foot = $ 69,011t. 
or 

80 front 'eet X $628.00 per front foot = 50,2"0. 

The indicated .alue is $60,000 but no allowance ha. been ..de 'or any 

econOMic conditions or a depressed real estate Market in the abo.- adjust. 

MOnts. The decrease shown per square foot and front foot is based upen an 

adjustment of 20% less than a corner lot value. The indicated Market .alue 

would be as follows. 

$ 60,000. X 85% = $ S1,000.00
 

'IFfY Oil TWOUSAIO DOllARS
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View of Sale ~. ~. 

Wiew of Sale WOo S. 

View of Sale 10. 6. 
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CO..PARA811 IAllS WIN LAID AtID BUIlDr"'e 

'rantor, 

'ranteee 

Recordede 

Date,
 

Sa 1es 'r i ce a
 

Legal Descriptione 

Ihee 

Locatione 

Sale Wo. S. 

'ranteee 

Recorded a 

Oatee 

1.1 es ,ri ce e 

legal Oescription. 

Si 181 

Peoples Property Association 

The Continental Building Partnership 

Wlrranty Deed, Book "7, 'age 79, 

September 16, 1986 

$72,600.00 (Werified) 

Lots Sand 6 of Block "A" of the Original 
Suryey of the City of Jones~oro. 

60' X 90' or S,~O square feet 

62~ South "ain Street 

Building of approxiMately 9,720 square 
feet .as a brick shell with good walls 
and roof. The interior had beCOMe .acant 
for effice useage due to the obsolescence. 
It contained a baseMent and two (2) steries 
of space area. OYer $150,000 was spent in 
order to reno.ate and ..dernize tho interior 
in bringing it to its present conditien. 
The indicated .alue .f land and the build­
ing was $1',~ per square foot based upon 
the land area, or $1,210 per front '.ot 
based upon land frontage, or $7.~7 per square 
foot based upon total building area. 

Me Ada.s Trust and 'a.ily 

Citizens Bank of Jonesboro 

Wlrranty Oeed, Book ]2~, 'ages 66,169 and 17) 

SepteMber 26.and 27th, 1985 

$1 0~,]1 5.00 (Weri 'ied) 

Lots 6, 7 and 8 in Block "I" 0' the Original 
Suryey 0' Jonesboro, Arkansas 

90' X 90' or 8,100 square feet 
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COfllPAIABLI SALIS 0' LAIID AIO BUILDr., C:OIITIIlUIDa 

Sale 18. 5 Continued• ... 
Locationa 

Sale 10. 6.
 

'rantora
 

'rantee.
 

Recorded.
 

Date.
 

Sales Price.
 

legal Description.
 

Si ze.
 

location.
 

... 

IOrtheast corner of South "-in Street and 
last Washington Avenue 

A 'or..r Bank building that had been left 
.acant for se.eral years. Since purchase 
o.er $1,000,000. in repairs and renoyation 
expense has been spent to restore the build­
ing to its present useage. It contains 
apprexi..tely 2~,182 square feet of space. 
Includes an elevator siMilar to the subject, 
a baseMent and t .. (2) steries. The indi­
cated value of land and building was $12.88 
per square foot based upon the land area, 
or $1,159.00 per front foot based upon the 
land frontage or $~.'1 per square foot 
based upen total building area. 

Abernathy 'amily 

John, Charles Sloan and wives 

WBrranty Oeeds, Book '!6, 'ages 591-605 

December 1, 2, 10 and 12th, 1985 

$105,000.00 (Werified) 

lot 1 and the Iorth 5 feet of Lot 2 in 
810ck M[)tt of the Original Survey of City 
of Jenesbor., Arkansas 

35' X 90' or 3,150 square feet 

501 Union Street 

A forMer Bank building, le Banque Restaurant, 
501 Unien and now occupied by Williard lyons 
a Stock and Bends Brokerage. Building in­
terior was reperted to be in a poor conditien 
at the tiMe of purchase. Interior included 
merble floor and wall panels very si.ilar to 
the subject. Contained a baseMent, two (2) 
stories and a Mezzanine area totaling approx­
imately 9,975 square feet. The indicated 
value of land and building was $"." per 
square foot based upon the land area, or 
$',000.00 per front foot based upon land 
frontage and $11.70 per square foot based 
upon the total building area. 
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COl9ARABLi SALIS or lAlll) AND 8UIlDIIIIS (O.TlNUID. 

Each of these three () building properties represent large menu-

mental designed buildings that remain in the downtown business district 

that have been well known as specific locations to the Jonesboro citirens 

for many years. lach was reported to have bee in poor condition within 

the interior at the date of sale and each has been reno•• ted and modern-

ired. 

MAAK'T AlfALYSlS 'OR LAND AND BUILDlftSS WAlVIS. 
Square 'oot 

Cost Per Square 'oot Per Adjustments Adjusted Cost Per 
Sales land Area land' Bldg. Bldg. Time loco Plot 'actors land Land' Bldg 

$13 ..... $ 1,210. $7."7 1.08 1.20 1.25 1.62 $21.78 $1,960 

2. 12.88 1 ,1 59. 4. )1 1.12 1.10 Lito 1.72	 22.15 1,993 

3.	 ),000. 11 .70 1. 12 0.75 1.40 1. 18 39.33 3,5"0 
Square 'oot 
Adjusted Cost Per 
8uilding.. 

1 •	 S 12.10 

2.
i.	 7.'" 

3.	 13.80 

The indicated .alues per square foot after adjustments are as follows. 

Based upon Land Area $ 22.00 per square foot 

Based upon land and Building 'rontage $2,500.00 per front foot 

Based upon Total Building Area $ 11.00 per square foot 

Thus,the indicated values are as follows for the subject property. 

... land Area 17,966 square feet X $22.00 per square foot = $395,252. 

land 'rontage 132.1' X $2,500 per front foot = $330,250. 

Building Area 30,660 square feet X $11.00 per square foot =$337,260. 
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MARKET ANALYSIS FOR LAND AND BUILOINCS VALUES CONTINUID. 

The indicated value from this approach is $)50,000.00 for the land 

and building but no allowance has been made for any economic conditions 

or a depressed real estate market in the abo~ adjustments. Therefore, 

an additional 15% adjustment would be required giving a indicated market 

value as follows. 

$350,000.00 X 85% = $297,SOO.00 

TWO MUMOREO NINITY SIWIN TWOVSAND 'IWI MUNDRED DOLLARS 

SUMMARY AND CONCLUSIONS. 

Should this property become vacated and placed upon the local real 

estate market 'or Sale to become an income property a high vacancy 0' 
office space could be e~pected and a prospective buyer would expect to 

buy the property at a lower market value in order to allow for the 

risk taken and absorbing the cost of developing the property into a 

profitable income property. 

Within the "Cost Approach'· we have taken an allowance of 15% as an 

economic depreciation from the estimated building value. To complete 

the tfCost Approach" estimate 0' value we would need to determine the 

value of subject land without the building. Should we use the previous 

deterMined land values of $6.50 per square foot of land area and/or 

the $785.00 per front foot the subject value would be shown as follows. 

land area 17,966 square feet X $6.50 per square foot =$ 116,779. 

Land 'rontage 1)2.1' X $78S.00 per front foot = $ 103,698• 

The indicated value of the land without the building would be $110,000. 

less the same 15% deduction giving a total value of $9J,SOO.00. 
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S~AY AMO CONCLUSIONS. 

.. 
i 

Then adding the estimated va'ue of the depreciated bui'ding as is 

shown under the ··Cost Approach" the tota' va'ue indicated would be 

$390,953.00. But on the other hand should a prospective purchaser de­

termine that he needed to demo'ish the bui'ding rather than ~king a 

restoration or meke other useage of the land site then another consid­

eration wou'd be needed. It wou'd cost from $2.00 to $3.00 per square 

foot for remova', inc'uding labor, 'oading and hau'ing cost, 'ess any 

obtainab'e salvage va'ue. This anticipation cost wou'd be represented 

as fo' 'ows, 

$2.S0 per square foot X 30,660 square feet = $ 76,650.00 

With this in mind the net indicated market va'ue would be as follows. 

Indicated Rep'acement Value $390,953 .00 

Less Isti..ted DeMolition Cost 76,650.00 

let fila rket Va 1ue $31",303.00 
Rounded to t $31",000.00 

TMRII MUWDRIO 'OYaTIIW TNOUSAMD DOLLARS 

It is my opinion as a su~ry of a" former data and other consid­

erations that the current market yalue of each .f the referenced land 

parcels are as follows. 

lot 16 $ 70, SOO .00 

lot 17 51,000.00 

lot 37 (fncluding Building) ~OO,OOO.OO 

Totals $ 421,500.00 

'OUR MUIfORED TWlIfTY 011 TItOUSAIfO 'IV! NUNORfO DOLLARS. 
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CONTINGENT AND LIMITING CONDITIONS 

The value conclusion found in this report has been 

predicated upon the assumptions that unencumbered fee 

simple title rest in the owner of record; that there are 

no defects in the title which would be shown by examination 

of the public records; and that there are no encroachments 

which would be revealed by a survey of the property. No 

responsibility is assQ~ed for matters legal in character. 

CERTI FI CA TI 0K 

I, the undersigned, do hereby certify that to the best 

of my knowledge and belief the statements and opinions in 

this report are correct, subject to the limiting conditions 

herein set forth, that this property has been personally 

inspected and that all factors affecting the value have been 

considered; that I have no interest either present or con­

templated in this property and that this report h~s beer. 

made from the information contained and my knowledge of 

real estate values. 

lATION OF C2RTIFIED 
A?1-'RAISERS 

C -8 
ASS 
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mIDEp.LYII:G ASSUl·rr'TICIT AIID COl:Tn:GDjT CONDITIOrrS 

In the acceptance of this appraisal assign~ent and the 
completion of this ap?raisnl report subnittea herewith, it 
has been ass~~ed by the appraiser:	 . 

1.	 That the legal description furnished the appraiser is correct. 

2.	 That the title to the pro~er~J is bood and ~arketable. The 
appraiser ass~~es no responsibility for nntters lefp.l in.... 
character, nor docs t~e ap~rniser rGnder any opinion as to 
title 't·rhich is asstL"Jed to be r.~ar~:ete.ble. The pro;>erty is 
appraised as though under rcs)onsible o~mership and conpet€nt... rnannger.lent. 

3· That the~e Qre no cncro~crrlcnts, zoning violations, or
i.. restrictions e:'.:istine in the pro,erty unless other1·rise 

noted in this report. 
~;~ ... 4. That inforr1.ation,- estinn. tes, and opinions contained in 

this report are correct as t~ey have been obtained fro~ 

[" 

sources considered to be reliable. I~wevor, no liability
for then can be ass~ed by the appraiser•... 
This appraisal report is sUbject to the following contingent
conditions. 

~ 
'~e-

1. Sketches, plats and photos in this report are included toL assist the reader in visurrlizing the ~ro,ert:r under 
:appraiseuent.	 The appraiser h~s made no survey of the property
and assunes no responsibili ty in connec tion ~'li th such matters.L 

2.	 Possession of this report, or a copy thereof does not carry
with it the risht of pUblic~tion, nor nay it be used for any 
purpose by any cxce:;,Jt the a;;Jlicnn t ...,,,i thout the previousl written consent of the a,~rniser and, in any event, only
with proper qualific~tion. 

~ ... I ­

3.	 Disclosure of t~e contents of this n'Ilraisal report. is soyer:1ed
by the Code o~ ~thics set forth for StRndards of Profession~l 

Conduct ~s an a~?raiser.L 

.. 
~ 
ill 

Tbe n~~raiser is not re~uired to ~ive te~ti~ony or atte~d~nce. .	 _ ..... 

c '""'r ....	 '0'· ..... e~('on of .... 11.:~ ~·",.,.,~-i l ••-i-'-l- rp~,-:>""r-.I~"'e ....0 .... ~f:in.....",~ I"" ;/.4 r: . ..J l"..I..J.~ :..~.&.~_... ";"c, .,;,;a._ .'._\".1 -" ... _~_.:.~ v \.I ...... .,..	 property i:1 quest::"on unl~s: r-.l'rG '1be:-.:cnts l:;:ve b€en previously 
made therefore­
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QUALIFICATIONS OF ED STALLINGS, SENIOR APPRAISER 

AMERICAN ASSOCIATION OF CERTIFIED APPRAISERS 

Educational Background 

Graduated from Arkansas State University, B.S. in 
Business Administration. 

American Association of Real Estate Appraisers ­
Course No. 1 - University of Mississippi. 

American Association of Real Estate Appraisers ­
Course No.2 - University of Mississippi. 

American Association of Real Estate Appraisers ­
Course No. 8 - University of Georgia. 

Professional Experience 

Residential Builder 10 years 
Finance Company 8 years 
Real Estate Broker 27 years 
Insurance Agent 20 years 
Real Estate Appraiser 24 years 

Professional Organizations 

American Association of Certified Appraisers - Senior Appraiser 
Jonesboro Board of Realtors - Past President 
Insurors of Jonesboro - Past President 
Arkansas Association of Insurance Agents 

Fee Appraiser (Present) 

Mortgage Guaranty Insurance Corporation - Milwaukee, Wisconsin 
Citizens National Bank, Walnut Ridge, Arkansas 
Merrill Lynch Relocation 

SEE NEXT PAGE FOR PARTIAL LIST OF APPRAISALS 
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PARTIAL LIST OF APPRAISALS 

INDUSTRIAL AND COMMERCIAL 

Rice1and Foods 
Salant &Sa1ant Mfg. Co. 
Roach Manufacturing Company
B.B. Vance &Sons, Inc. 
Jonesboro Sun 
American Legion
Young Village Shopping Center 
St. Bernard's Medical Center 
Medical Center Corporation
Ski1-Care Nursing Center 
Texas Eastern Pipeline Company
Craighead Farmers Co-Operative
Taco Kid 

BANKS 

Citizens Bank, Jonesboro, Arkansas 
Mercantile Bank, Jonesboro, Arkansas 
First Bank &Trust, Jonesboro, Arkansas 
Bank of Northeast Arkansas, Jonesboro, Ar. 
Union Planters National Bank, Memphis, TN 
Citizens National Bank, Walnut Ridge, AR'\.. 
OIL COMPANIES (BULK PLANTS AND STATIONS)
 

Exxon Corporation

Lion Oil Company

Pure Oil Company

Champlin Oil Company

Conoco Oil Company

Texaco Oil Company
 

AUTOMOBILE AGENCIES
 

Central Chevrolet Co. Jonesboro, AR
 
University Vo1kswagon, Jonesboro, AR
 
Thomason Buick Company
 

APPRAISALS FOR SCHOOL SYST~S
 

Arkansas State University

Jonesboro Public Schools
 
Monette City School &Parks Comm.
 

DEPT. OF INTERIOR {PARK SITES} 

Park for Fisher, Arkansas 
Park for Jonesboro, Arkansas 
Park for Trumann, Arkansas 
Park for Monette, Arkansas 
Park for Lake City, Arkansas 
Park for Bay, Arkansas 
Park for Marmaduke, Arkansas 

APPRAISALS FOR GOVERMENTAL AGENCIE~ 

Arkansas Department of Parks 
U.S. Small Business Administration 
Housing Authority of the City

of Trumann, Arkansas 
Jonesboro Housing &Urban Develop 

ment 
Craighead County
City of Jonesboro 

OTHER VARIOUS APPRAISALS 

Various Savings &Loan Associations 
Various Churches 
Universia1 CIT Corporation
Tax Appraisals
Estate Appraisals
Condemnation Appraisals
Residential Appraisals
Apartment Complexes
Farms 
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