COMMERCIAL REAL ESTATE APPRAISERS AND CONSULTANTS
221 S. Plains Drive
Asheville, North Carolina 28803

Phone: 828-280-4520
Email: JPalmer@palmercompanyinc.com

August 31, 2022
Mr. Matthew Penning, Director of Development
Milestone Towers
1801 Old Reston Ave, #101
Reston, Virginia 20190
Via email: matt@milestonetowers.com
Re:

Market Study of the Impact of a proposed Milestone Towers Telecommunications Facility to be
located on a portion of Mickie Gordon Memorial Park, 23229 Carters Farm Lane, Middleburg,
Virginia 20117. GPIN #: 503404063000
The Palmer Company File #: 22-1623

Dear Mr. Penning:
At your request, a Market Study in the form of a Restricted Appraisal Report has been completed to analyze the
impact on market value of improved residential properties in close proximity to a proposed Milestone Towers
telecommunications facility and supporting infrastructure, proposed to be located on a portion of Mickie Gordon
Memorial Park, 23229 Carters Farm Lane, Middleburg, Virginia 20117.
The Effective Date of this Market Study is July 15, 2022.
The subject property is identified as the proposed Milestone Towers telecommunications facility and supporting
infrastructure (Site Name: Mickie Gordon Memorial Park), including a 150’ Monopole cell tower, associated ground
structures, and supporting infrastructure proposed to be located on a 2,500 sq ft (50’ x 50’), chain link fenced,
equipment compound that is a portion of Mickie Gordon Memorial Park, an approximately 99.89-acre (per Tax
Assessor) parcel owned by the Loudoun County School Board. According to public records, there have been no
transfers of the overall subject property in the three years prior to the effective date of this valuation. According to
information supplied by the client and from the County of Loudoun, the overall property is zoned AR2.
The proposed site would be accessed by a proposed 10.0’ wide gravel access road from an existing gravel parking
lot located near the northwest corner of the Mickie Gordon Memorial Park and near an existing Baseball Field.
Other site amenities include recreational fields, picnic areas, and trails.
The proposed site is located at 23229 Carters Farm Lane, Middleburg, Virginia 20117. Loudoun County identifies
the overall parcel as GPIN #: 503404063000.
The Client is identified as Milestone Tower Limited Partnership IV (d/b/a Milestone Towers).
The Intended Use of this Market Study is to assist the client in efforts to obtain a Commission Permit and Special
Exception for a Wireless Communications Facility in Loudoun County, Virginia. The objective of this assignment
is to develop an opinion as to whether the proposed Cell Tower and supporting infrastructure will be injurious to the
use and enjoyment of the subject property or other property in the immediate vicinity for the purposes already
permitted, nor will the proposed use substantially diminish or impair property values within the neighborhood of the
proposed site. This report is not intended for any other use.
The Intended Users of this of this Market Study are Milestone Tower Limited Partnership IV (d/b/a Milestone
Towers), Ed Donohue with Donohue, Themak + Miller PLC, as legal counsel for Milestone Tower Limited
Partnership IV (d/b/a Milestone Towers), the Loudoun County Department of Planning and Zoning, the Loudoun
County Planning Commission, and the Loudoun County Board of Supervisors. This report is not intended for use
by other parties.

Proposed Milestone Towers Telecommunications Facility Market Study
This is a Restricted Appraisal Report presented as a Market Study in accordance with Standards Rule 2-2(b) of the
Uniform Standards of Professional Appraisal Practice (USPAP). As such, it does not present detailed discussions of
the data, reasoning, and analyses that were used in the appraisal process to develop the appraiser's opinion of value.
Supporting documentation concerning the data, reasoning, and analyses is retained in the subject property work file.
This report is intended for the sole use of the client and named intended users.
This Market Study does not analyze the value of any specific property, the overall property, or the proposed subject
property site, as vacant or as completed.
Inspection of the local area and market information obtained was adequate to develop an indication of the impact, or
lack thereof, of cell tower facilities on the nature and character of the immediate area. This report has been prepared
as part of the scope of work relative to communication of the data used in developing an opinion of the impact of the
proposed telecommunications facility
Extraordinary Assumptions were needed in the development of this Market Study and analysis and are further
described within this report. A Hypothetical Condition was necessary that the proposed Milestone Towers
telecommunications facility and supporting infrastructure were constructed and in place on the site as of the
effective date of this Market Study. The use of Extraordinary Assumptions and Hypothetical Conditions might have
affected assignment results. In addition, this Market Study is subject to the General Assumptions and Limiting
Conditions contained in the Addenda of this report. Your acceptance of this report constitutes an agreement with
these conditions and assumptions.
My opinions and conclusions are based on the scope of work described in this study and qualified by the definitions,
assumptions, limiting conditions, and certifications set forth in this study.
Based on the data and analyses developed in this Market Study, in my professional judgment, as of July 15, 2022,
the Effective Date of this Market Study, subject to all Extraordinary Assumptions, Hypothetical Conditions, and
General Assumptions and Limiting Conditions as specifically provided within this report, the proposed Milestone
Towers Mickie Gordon Park Telecommunications Facility (Site Name: Mickie Gordon Memorial Park) as described herein,
will not be injurious to the use and enjoyment of the subject property or other property in the immediate vicinity
for the purposes already permitted, nor substantially diminish or impair property values within the neighborhood
of the proposed site.
This letter must remain attached to the Market Study, which contains 40 pages plus related exhibits, in order for the
value opinion to be valid.
It was a pleasure preparing this Market Study for you. Please do not hesitate to contact me if I may be of further
assistance in the interpretation and application of these findings and opinions.
Respectfully submitted,
The Palmer Company, Inc.

John C. Palmer, MAI, CCIM, CDA

North Carolina State Certified General Real Estate Appraiser – License #A5928
North Carolina Department of Transportation (NCDOT) - Approved General Appraiser
North Carolina RE Broker – License #198326
South Carolina State Certified General Appraiser – License #6808
South Carolina Department of Transportation (SCDOT) - Approved General Appraiser
Virginia State Certified General Real Estate Appraiser – License #4001017039
Virginia Department of Transportation (VDOT) - Senior Appraiser
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Market Study General Information
Proposed Wireless Telecommunications Facility Information and Relevant Characteristics
The subject of this Market Study is identified as the proposed Milestone Towers telecommunications facility and
supporting infrastructure (Site Name: Mickie Gordon Memorial Park), including a 150’ Monopole cell tower(with an additional
2.0’ lightning rod), associated ground structures including an equipment building, and supporting infrastructure
proposed to be located inside a leased 2,500 sq ft (50’ x 50’), chain link fenced (with access gate), equipment compound.
The monopole is designed to accommodate up to four telecommunication providers, including the initial provider,
AT&T. There is an additional landscape buffer surrounding the equipment compound.
The proposed site would be accessed by a proposed 10.0’ wide gravel access road from an existing gravel parking
lot located near the northwest corner of the Mickie Gordon Memorial Park and near an existing Baseball Field.
Other site amenities include recreational fields, picnic areas, and trails.
The proposed site is on a portion of Mickie Gordon Memorial Park, located at 23229 Carters Farm Lane,
Middleburg, Virginia 20117. The identified Site Name is the Mickie Gordon Memorial Park on Carters Farm Lane
and the Project Number is identified as 1050.317. The proposed subject site is a portion of a larger parcel and is
identified by the Loudoun County Tax Assessor as the property owned by the Loudoun County School Board, and
the overall property is further identified by the Loudoun County as GPIN#503404063000. According to public
records, there have been no transfers of the overall subject property in the three years prior to the effective date of
this valuation. According to information supplied by the client and from the County of Loudoun, the overall
property is zoned AR2.
The surrounding land uses include predominately single family residential, vacant land, and recreational uses, with
some commercial parcels. The surrounding land uses, location, and siting are contributing factors in the
development of a conclusion regarding the potential impact of the proposed telecommunications facility.
No current title report was provided to review for the parent parcel. I am not aware of any easements,
encumbrances, or restrictions that would adversely affect the proposed site; however, no guarantee is made that the
larger parcel or the proposed site is free of encroachments or easements, and further investigation and survey is
recommended. For purposes of this Market Study, typical utility easements are assumed located on the subject
property.

Client
The Client is identified as Milestone Tower Limited Partnership IV (d/b/a Milestone Towers).

Intended Use and Objective
The Intended Use of this Market Study is to assist the client in efforts to obtain a Commission Permit and Special
Exception for a Wireless Communications Facility in Loudoun County, Virginia. The objective of this assignment
is to develop an opinion as to whether the proposed Cell Tower and supporting infrastructure will be injurious to the
use and enjoyment of the subject property or other property in the immediate vicinity for the purposes already
permitted, nor will the proposed use substantially diminish or impair property values within the neighborhood of the
proposed site. This report is not intended for any other use.

Intended Users
The Intended Users of this of this Market Study are Milestone Tower Limited Partnership IV (d/b/a Milestone
Towers), Ed Donohue with Donohue, Themak + Miller PLC, as legal counsel for Milestone Tower Limited
Partnership IV (d/b/a Milestone Towers), the Loudoun County Department of Planning and Zoning, the Loudoun
County Planning Commission, and the Loudoun County Board of Supervisors. This report is not intended for use
by other parties.

Effective Date of this Market Study/ Date of the Report
The Effective Date of this Market Study is July 15, 2022.
The Date of the Report is August 5, 2022.
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Market Study Report Format
This is a Restricted Appraisal Report presented as a Market Study in accordance with Standards Rule 2-2(b) of the
Uniform Standards of Professional Appraisal Practice (USPAP). As such, it does not present detailed discussions of
the data, reasoning, and analyses that were used in the appraisal process to develop the appraiser's opinion of value.
Supporting documentation concerning the data, reasoning, and analyses is retained in the subject property work file.
This report is intended for the sole use of the client and named intended users.
This Market Study does not analyze the value of any specific property, the overall property, or the proposed subject
property site, as vacant or as completed.

Real Property Interest Appraised
The property rights being appraised consist of a Fee Simple Estate. These rights are the legal and economic
properties of the separate entities which may rightfully be exchanged for money or equivalent goods.
Fee Simple Estate is defined as:
“Absolute ownership unencumbered by any other interest or estate, subject only to the limitations imposed by
the governmental powers of taxation, eminent domain, police power, and escheat.” 1
This valuation opinion assumes that the property is free and clear of all encumbrances, except those noted in the
deed, and available for its highest and best use.
Utility easements along public roads are common encumbrances on fee simple estate ownerships; however, we
recognize that the availability of public utilities generally enhances the potential uses and developability of the land
through which they pass. Since it is typical for the comparable sales to have similar utility easements along their
respective road frontages, no adjustments are required for rights conveyed regarding these utility adjustments and
the subject's ownership is considered to be equivalent to fee simple estate.
The parent parcel is Mickie Gordon Memorial Park, an approximately 99.89-acre (per Tax Assessor) parcel owned by
the Loudoun County School Board of which a portion will be leased for the proposed cellular tower site. I assume
that other long-term leases do not currently encumber the parent parcel or that if such leases do exist, they will not
impact the potential to construct the proposed cellular tower.
In addition, an Extraordinary Assumption is made that the sales of single-family residential properties reviewed for
this Market Study were arm's length transactions (which is one of the criteria for selecting the properties included in the various
studies) and were transferred in fee simple estate interests.
Therefore, the fee simple estate is considered for both the subject's parent parcel as well as for all the sale properties
evaluated in the market studies.

Definition of Appraisal
An Appraisal is defined as:
“(noun) - the act or process of developing an opinion of value; an opinion of value.
“(adjective) - of or pertaining to appraising and related functions such as appraisal practice or appraisal services.
Comment: An appraisal is numerically expressed as a specific amount, as a range of numbers, or as a relationship
(e.g., not more than, not less than) to a previous value opinion or numerical benchmark (e.g., assessed value, collateral value).
(USPAP, 2020-2021 Ed.)” 2
This Market Study will not estimate or calculate values for the subject property, any of the residential properties in
the subject's neighborhood, or any sales of properties used in the Market Study. The purpose of this Market Study is
for evaluation of the impact from a proposed cellular tower.
This Market Study is not considered to be, nor can it be used as, an appraisal report.

Definition of Market Study
A Market Study is defined as:
“An analysis of the market conditions of supply, demand, and pricing for a specific property type in a specific area.” 3

This report is identified as a Market Study and cannot be considered or used as an appraisal report.

1
2
3

Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th ed. (Chicago: Appraisal Institute, 2022)
Ibid
Ibid
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Definition of Market Value
Market Value is defined 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 is the consummation of a sale as of a specified date and the
passing of title from seller to buyer under conditions whereby:
•
•
•
•
•

Buyer and seller are typically motivated;
Both parties are well informed or well advised, and acting in what they consider their own best interests;
A reasonable time is allowed for exposure in the open market;
Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable
thereto; and
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.” 4

Scope of Work
The Scope of Work of this assignment included the application of a limited version of the Sales Comparison
Approach including research and statistical analysis of completed transfers of improved residential properties near
existing cell tower sites in order to project the impact, if any, on the values of residential properties in close
proximity to the proposed subject property site. Numerous existing cell tower facilities were researched in the
proposed subject sites regional area for similar and comparable telecommunications facilities.
The appraiser identified the problem to be solved and determined the scope of work required to produce results
appropriate to the intended use of this report. The scope of work performed is detailed in this and other sections of
this report. Intended users should read the entire report in order to understand the scope of work actually performed.
This report is valid only as of the stated effective date of value.
I studied the proposed site, studied adjacent and nearby properties, gathered data, and conducted investigations and
analyses necessary to form a valid opinion as to the impact of the proposed facility on the surrounding properties as
of the effective date of this study.
The surrounding land uses include the recreational park property, which consists of athletic fields, natural wooded
areas, and open space. The surrounding land uses are characterized by vacant land parcels, small farms, and
residential properties. The surrounding land uses, location, and siting are contributing factors in the development of
a conclusion regarding the potential impact of the proposed telecommunications facility.
The scope of work of this assignment included the application of a limited version of the Sales Comparison
Approach including research and statistical analysis of completed transfers of improved residential properties near
existing cell tower sites in order to project the impact, if any, on the values of residential properties in close
proximity to the proposed subject property site. Numerous existing cell tower facilities were researched in the
proposed subject sites regional area for similar and comparable telecommunications facilities. Several factors and
characteristics were considered in selecting comparable telecommunication facilities including:
• Location
• Proximity to surrounding properties and their land uses
• Type of Tower – in this case monopole type towers
• Tower height
• Date of tower construction
• Visibility of the tower from surrounding properties
• Similar property characteristics as the proposed site

4

•
•

Zoning designations
Likely development patterns

•

Availability of meaningful surrounding property sales data

Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Ed.. (Chicago: Appraisal Institute, 2022)
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In order to assess the impact a telecommunications facility may have on the nature and character of a particular
neighborhood, market activity in the vicinity of the chosen telecommunications facilities in the surrounding regional
area was identified and investigated.
Sales transactions in the market of comparable cell tower facilities were researched, reviewed, and analyzed with
consideration of the factors and characteristics identified above. Based on sales data gathered and proximity to the
comparable cell tower were analyzed utilizing one or both of the following comparisons.
•

A Before and After Analysis was utilized, which reviewed residential sale prices before and after the
construction in proximity to a comparable cell tower if there was sufficient time after the construction of
the cell tower for an adequate number of sales to have occurred.

A Price/ Trend Analysis was performed utilizing sale/ resale transactions that were researched and
identified where the same residential property was sold at least twice during the study period, ideally once
before the comparable cell tower was constructed and once after the cell tower was constructed. The
difference in the unit sale prices from the two sale dates was reviewed to measure the amount of the
average annual percentage change in the unit sales prices. In some instances, a property may have been
sold more than twice and was analyzed accordingly.
The average annual percentage change for each set of sale/ resales was compared to determine if there is any
significant difference in sale prices that could be attributable to the presence of the comparable cellular tower.
The property value trends were estimated ideally from property sales the occurred before and after the construction
of identified comparable cellular sites.
Research of telecommunications facilities similar to the proposed subject site is derived from client supplied
information and maps, FCC Antenna Structure Registration website, Antennasearch.com, cellreception.com,
Loudoun County GIS, public records, online MLS information, and other internet sources. Research and analysis of
existing similar telecommunications facilities sites is believed to be an overall indicator of the affect the proposed
facility may have on surrounding properties.
Supporting documentation concerning the data, reasoning, and analyses is retained in my project work file.
In preparing this report, I:
•

Made a number of independent investigations as part of this opinion, study, and analysis. Local
demographic information was obtained to determine and illustrate the character of the local area. An
inspection of the immediate and larger surrounding neighborhood was made to determine local trends and
development patterns. Information and records specific to the proposed site location was obtained from the
client, Loudoun County Tax Assessors Office, Mapping Department and GIS, the Loudoun County Deeds
Office and Registry, the Loudoun County Planning and Development Department, surrounding counties’
GIS and public records, internet MLS services, CoStar Services, STDB Research, and internet sources
including Google Earth and Google Maps. Information specific to the proposed facility was provided by
the client, including plat and design data.
• Analyzed physical affects, if any, of the proposed facilities construction on properties in the immediate area
of the proposed site, as well as the neighborhood;
• Reviewed plans for the proposed development to determine whether it is in compliance with the applicable
Governmental and County Ordinances with respect to items within my field of expertise;
• Reviewed site plan information provided by the client with respect to the physical characteristics of the
proposed development;
• Reviewed applicable governmental ordinances regarding wireless telecommunication facilities and
addressed items within my field of expertise;
• Researched market data around other identified existing telecommunications facilities with similar
characteristics to determine whether the proposed development is in accordance with the other similar
developments.
In agreement with the client, I did not personally inspect the subject property, the comparable cellular sites, or any
residential sales for purposes of completing this Market Study. I reviewed aerial photographs, topographic and soil
maps, public records on the parent parcel, information including plans and specifications, and Photo Simulation
Photographs provided by the client to compile a summary of the physical characteristics of the parent parcel and the
proposed subject property site. Sales data on residential properties surrounding the comparable cell tower locations
was researched and compiled using various sources including public records, County Tax Assessors Office, County
Mapping Department and GIS, the Loudoun County Deeds Office and Registry, surrounding county GIS and public
•
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records, internet research services, CoStar Services, STDB Research, proprietary MLS services, and other internet
sources including Google Earth and Google Maps. It is my opinion that a personal inspection of the subject
property, the comparable cellular sites, or any sales comparables for the purposes of this type of Market Study is not
necessary and does not adversely affect my objective evaluation of the subject property, the comparable cellular
sites, or any residential sales to determine if the presence of a cellular tower adversely affects the market values of
nearby residential properties.
Inspection of the local area and market information obtained were adequate to develop an indication of the impact,
or lack thereof, of telecommunications facilities on the nature and character of the immediate area. This report has
been prepared as part of the scope of work relative to communication of the data used in developing an opinion of
the impact of the proposed telecommunications facility.

Proposed Survey and Site Plans
I was supplied with a full set of plans and specifications, which have been retained in my work file. I have included
relative plan pages in the Addendum. The client also provided the subject Photo Simulation photographs, copies of
which have also been retained in my work file.

Extraordinary Assumptions and Hypothetical Conditions
Extraordinary Assumptions
An Extraordinary Assumption is defined as
“An assignment-specific assumption as of the effective date regarding uncertain information used in an
analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.” 5
This analysis is premised on the following Extraordinary Assumptions:
1. That all of the information supplied to me, and governmental website information and data used is accurate
as represented to me as of the effective date of this report.
2. That the proposed wireless communications facility would be permitted according to all applicable
governmental rules and regulations.
3. That the proposed wireless communications facility will be completed according to the plans and
specifications as supplied and represented to the appraiser.
4. That the proposed wireless communication facility as described within this report will be compliant with all
appropriate governmental regulations and ordinances including, but not necessarily limited, to zoning,
setbacks, landscaping, access, and other items outside my field of expertise for this assignment. These items
will be addressed as part of the application by others with expertise within the respective fields.
5. That the data and document sources reviewed provide sufficient information to identify and characteristics of
the subject property and neighborhood, as well as for the sales data used for the market study analysis.
6. That the sales of single-family residential properties reviewed for this market study were arm's length
transactions (which is one of the criteria for selecting the properties included in the various studies) and were transferred in
fee simple estate interests.
7. That the proposed wireless telecommunications facility will comply with all regulations set forth by both
the Federal Aviation Administration (FAA) and the Federal Communications Commission (FCC).
The use of these Extraordinary Assumptions might have affected the assignment results.

Hypothetical Conditions
A Hypothetical Condition is defined as
“A condition, directly related to a specific assignment, which is contrary to what is known by the
appraiser to exist on the effective date of the assignment results but is used for the purpose of
analysis. 6”
“Hypothetical conditions assume conditions contrary to known facts about physical, legal, or economic
characteristics of the subject property; or about conditions external to the property, such as market
conditions or trends; or about the integrity of data used in an analysis.”
5
6

Uniform Standards of Professional Appraisal Practice, 2020-2021 Ed.
Uniform Standards of Professional Appraisal Practice, 2020-2021 Ed.
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This analysis is premised on the following Hypothetical Condition:
1. That the proposed wireless telecommunications facility as represented to the appraiser was constructed and
in place on the proposed site as of the effective date of this report.
The use of this Hypothetical Condition might have affected the assignment results.
In addition, this Market Study is subject to the General Assumptions and Limiting Conditions contained in the
Addenda of this report. Your acceptance of this report constitutes an agreement with these conditions and
assumptions.

Highest and Best Use
As If Vacant
Parent parcel: Recreational uses or uses legally permitted.
Proposed Subject Site: Cellular Tower Site

As Improved
Parent parcel: Recreational uses or uses legally permitted.
Proposed Subject Site: Proposed Cellular Tower Site on a 2,500 sq ft leased site.
The appraisal problem did not warrant an intensive highest and best use study. Given the nature of the subject real
estate, my conclusion of highest and best use was based on logic and observed evidence.

Property History
The overall Mickie Gordon Memorial Park parcel is owned by the Loudoun County School Board. According to
public records, there have been no transfers of the overall subject property in the three years prior to the effective
date of this valuation.

The Palmer Company, Inc.
File # 22-1623

9

Proposed Milestone Towers Telecommunications Facility Market Study

Area Data and Analysis
The analysis area is generally defined as similar telecommunications facilities located in Loudoun County and
surrounding areas. The proposed site is located within Mickie Goodman Memorial Park, along Carters Farm Lane
and John Mosby Hwy east of Middleburg. The surrounding land uses include predominately single family
residential, vacant land, and recreational uses, with some commercial parcels. The surrounding land uses, location,
and siting are contributing factors in the development of a conclusion regarding the potential impact of the proposed
telecommunications facility.
The character of the area can generally be established by an examination of an area within an approximate 5.0 mile
radius of proposed site.

Area Map
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In order to demonstrate the nature of the immediate proposed telecommunications site location, and the
demographic and income profile data specific to the area, a five-mile ring study focused on the proposed
telecommunications site location has been obtained from the CCIM Site To Do Business – Esri Data Information
and Analytics website.
Esri Five Mile Radius Report Area Map

The following market profile shows population data, income and home value of residents identified by the U.S.
Census Bureau through Esri as actually living in the area within a 5.0-mile radius of the proposed development site.
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As shown, the Median Household Income and the Per Capita Income is projected to increase thru 2027, emphasizing
local residents as opposed to the higher income seasonal residents.
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Loudoun County GIS Online Proposed Site Location Map
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Comparable Telecommunication Facility Sites
The scope of work of this assignment included the application of a limited version of the Sales Comparison
Approach including research and statistical analysis of completed transfers of improved residential properties near
existing cell tower sites in order to project the impact, if any, on the values of residential properties in close
proximity to the proposed subject property site. Numerous existing cell tower facilities were researched in the
proposed subject sites regional area for similar and comparable telecommunications facilities. Several factors and
characteristics were considered in selecting comparable telecommunication facilities including:
• Location
• Proximity to surrounding properties and their land uses
• Type of Tower – in this case monopole type towers
•
•
•
•
•
•

Tower height
Date of tower construction
Visibility of the tower from surrounding properties
Similar property characteristics as the proposed site
Zoning designations
Likely development patterns

•

Availability of meaningful surrounding property sales data

In order to assess the impact a cell tower facility may have on the nature and character of a particular neighborhood,
market activity in the vicinity of the chosen existing cell tower facilities in the surrounding regional area was
identified and investigated.
Adjacent or abutting properties to the existing cell tower facilities sites are considered to be the most indicative of
any effect of the cell tower facility, while properties further away from the site may have other factors that could
affect the individual property values. In either case, the sales and data used, in my opinion, were the best available
for this report.
Out of a larger data set of approximately twenty existing cell tower sites, five sites were chosen for further study,
which I believe exhibit similar and comparable attributes of the proposed site.
I researched sales of properties in the general vicinity of the comparable telecommunication facility sites to ascertain
if there may be some discernable market effects on the surrounding properties especially as it relates to adjoining or
abutting properties. Results of the individual researched sales is retained in me work file.
Proposed Subject Telecommunications Facility Site Location and Location of Selected Telecommunications
Facility Sites.
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Comparable Site #1
Leesburg #1- Morven Park Cell Site – Off US 15 and SR 740, Leesburg, Loudoun County, VA

This telecommunications facility is located approximately 20.0 miles north of the proposed subject site. It is a
comparable monopole telecommunications facility with a height of approximately 134 feet, constructed in March
2019. As shown on the above aerial map, this telecommunications facility is located just off US Hwy 15 and SR
740 north of the Leesburg CBD. To the northwest of the site is the Morven Park Equestrian Center, to the west is
the Morven Park Visitors Center, to the southwest is the Marion duPont Scott Equine Medical Center, to the south is
Tuscarora High School, Smart’s Mill Middle School, and Francis Hazel Reid Elementary School.
The following is a summary of sales researched in the area of this telecommunications facility.
Leesburg #1 Tower
Residential Sales Data
Sale #

Location

Subdivision

Sale Date

Sale Price

1

41840 Raspberry Dr

Raspberry Falls

05/24/21

$810,000

2

41851 Raspberry Dr 1

Raspberry Falls

03/24/17

$630,000

02/22/21

$790,000

3

41921 Saddlebrook Pl

Saddlebrook

05/11/21

$1,075,000

4

41920 Saddlebrook Pl 1

Saddlebrook

06/11/19

$780,000

02/25/22

$1,300,000

5

16851 Park Hunt Ct 1

Saddlebrook

6

42070 Saddlebrook PL

7

42214 Big Springs Ct

Avg
Annual %
Change Bed Bath

Finished
Area (SF)

Land Size
(Ac)

Distance Fr

Distance Fr Tower Visible

Yr Built

Tower (mi) 2

Tower (ft) 2

Y/N 3

4

2.2

2,472

1994

1.26

0.89

4,683

N

6.5%

4

3.1

3,170

1996

1.05

0.87

4,615

N

4

3.2

4,304

1997

3.02

0.50

2,640

N

24.6%

5

4.1

4,650

1995

6.26

0.53

2,783

N

14.0%

6

4.1

4,337

1980

4.28

0.84

4,425

N

10/02/15

$526,000

07/01/21

$949,400

Saddlebrook

02/17/21

$1,080,000

6

5.1

5,133

2006

4.32

0.79

4,155

N

Big Spring Farm

06/08/22

$840,000

4

3.1

3,852

1999

0.63

0.79

4,163

Unkwn
N

8

42341 Green Meadow Lane

Big Spring Farm

06/25/21

$942,500

4

4.1

4,696

2001

0.89

1.18

6,230

9

17232 Spring Creek Ln

Big Spring Farm

07/01/22

$1,625,000

4

4.2

6,650

1999

11.24

0.98

5,153

N

10

17055 Spring Creek Ln 1

Big Spring Farm

09/28/17

$1,100,000

5

6.1

6,664

1998

18.99

0.72

3,817

N

04/30/21

$1,600,000

1

Sales and resales of the same property

2

Approximately

3

From Google Street View

The Palmer Company, Inc.
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All of the sales are located in the surrounding area of the cell tower. Sales #2, #4, #5, and #10 include resales of the
same property over time and indicate increasing prices. All of the resales showed percentage increases over time.
Sale #3 is the closest to the tower at 2,640 ft (0.50 miles) approximately. No other meaningful sales of surrounding
properties were discovered. The data set indicates the sales prices per unit have been increasing over the study
period.
All of the sales show consistency overall. Based upon the comparative analysis methodology used in this study, it is
my opinion, there was no consistent market evidence suggesting any negative impact of the comparable cell tower
on surrounding property area values.

The Palmer Company, Inc.
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Comparable Site #2
Leesburg #2 – Off Dulles Greenway and Shreve Mill Rd, Leesburg, Loudoun County, VA

This telecommunications facility is located approximately 24.0 miles southeast of the proposed subject site. It is a
comparable monopole telecommunications facility with a height of approximately 164 feet, constructed in July
2000. As shown on the above aerial map, this telecommunications facility is surrounded by open areas with the
Leesburg Executive Airport located to the north, and the Loudoun Country Day School located to the south.
The following is a summary of sales researched in the area of this telecommunications facility.
Leesburg #2 Tower
Residential Sales Data
Sale #

Location

Subdivision

Sale Date

Sale Price

Avg
Annual %
Change

Bed Bath

Finished
Area (SF)

Yr Built

Land Size Distance Fr Distance Fr Tower Visible
Tower (mi) 2 Tower (ft) 2
Y/N 3
(Ac)

1

40989 Grenata Preserve Pl

Grenata

07/13/20

$1,279,990

4

4.2

5,323

2006

3.01

1.35

7,128

N

2

40828 Grenata Preserve Pl

Grenata

03/05/20

$1,428,000

5

4.3

7,569

2006

3.01

1.62

8,554

N

3

40650 Grenata Preserve Pl

Grenata

08/31/20

$2,000,000

5

6.3

9,353

2006

3.11

1.53

8,078

N

4

40947 Grenata Preserve Pl

Grenata

07/24/20

$1,635,000

6

6.3

9,285

2006

4.04

1.42

7,498

N

5

40471 Grenata Preserve Pl

Grenata

02/05/21

$1,825,000

6

6.3

9,947

2006

5.65

1.33

7,022

N

6

19631 Greenham Dr

Grenata

01/22/21

$1,962,500

6

6.3

9,861

2006

3.04

1.56

8,237

N

7

19937 Evergreen Mills Rd

None - Historic

04/07/20

$1,560,000

4

4.1

4,773

1790

12.57

0.88

4,657

N

8

50606 Hutton Circle 1

Red Cedar

10/31/13

$860,000

5

4.2

5,800

2010

0.51

0.93

4,910

N

10/28/20

$1,050,000
5

5.1

6,171

2009

0.86

1.05

5,544

N

5

5.2

8,191

2007

3.48

1.30

6,864

N

6

4.1

5,456

2009

3.04

1.24

6,547

N

7

6.0

8,129

2006

1.09

1.07

5,650

N

9

20606 Arrow Creek Dr

Red Cedar

04/22/21

$1,255,000

10

20333 Tanager Pl 1

Red Cedar

09/13/18

$1,045,000

09/30/21

$1,710,000

11

20353 Tanager Pl

Red Cedar

12/04/19

$1,100,000

12

20421 Crimson Pl 1

Red Cedar

02/10/17

$840,000

06/27/22

$1,780,000

3.2%

20.9%

20.8%

13

42011 Nolen Ct

Goose Creek Bend

02/18/20

$1,750,000

4

5.1

5,053

2013

10.41

1.60

8,448

N

14

42091 Creek Bend Pl

Goose Creek Bend

06/29/21

$2,006,000

5

5.1

6,443

2007

10.22

1.62

8,554

N

15

41884 Creek Bend Pl 1

Goose Creek Bend

06/30/21

$1,642,850

5

5.1

9,400

2018

10.28

1.36

7,181

N

03/02/22

$2,500,000

1

Sales and resales of the same property

2

Approximately

3

From Google Street View
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All of the sales are located in the surrounding area of the cell tower. Sales #8, #10, #12, and #15 include resales of
the same property over time and indicate increasing prices. All of the resales showed percentage increases over
time. Sale #7 is the closest to the tower at 4,657 ft (0.88 miles) approximately. No other meaningful sales of
surrounding properties were discovered. The data set indicates the sales prices per unit have been increasing over
the study period.
All of the sales show consistency overall. Based upon the comparative analysis methodology used in this study, it is
my opinion, there was no consistent market evidence suggesting any negative impact of the comparable cell tower
on surrounding property area values.
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Comparable Site #3
New Cingular Wireless Pcs/ AT&T Cell Tower, 40800 Compressor Lane, Leesburg, Loudoun
County, VA

This telecommunications facility is located approximately 8.0 miles west of the proposed subject site. It is a
comparable monopole telecommunications facility with a height of approximately 198 feet, constructed in August
1996. As shown on the above aerial map, this telecommunications facility is located in an area of mixed uses
including residential, commercial, and industrial uses. To the north and west of the site are wooded areas and to the
south and east are mostly open areas with some trees.
The following is a summary of sales researched in the area of this cell tower.
New Cingular/ AT&T Tower - Watson Tower
Residential Sales Data
Sale #

Location

Subdivision

Sale Date

1

22469 Aging Oak Dr

Woodland

09/17/21

$740,000

2

41000 Indigo Pl 1

Woodland

09/20/11

$459,990

02/25/22

$815,000

03/14/12

$541,930

04/17/20

$755,000

3

41009 Indigo Pl 1

Woodland

Sale Price

Avg
Finished
Annual %
Change Bed Bath Area (SF)

Yr Built

Land Size
(Ac)

Distance Fr Distance Fr Tower Visible
Tower (mi) 2 Tower (ft) 2

Y/N 3

4

3.1

3,846

2009

0.15

0.48

2,508

N

7.4%

4

3.1

3,744

2011

0.16

0.40

2,101

N

4.9%

5

4.1

4,631

2012

6.26

0.40

2,107

N

4

22476 Amori Ln

Woodland

08/16/21

$852,000

5

4.1

4,374

2009

0.15

0.43

2,270

N

5

40989 Indigo Pl

Woodland

08/30/21

$935,000

5

4.1

4,636

2011

0.26

0.34

1,769

N

6

22522 Wilderness Acres Cir

Woodland

05/27/21

$1,060,000

5

4.1

5,914

2011

0.33

0.58

3,036

N

7

22582 Wilderness Acres Circ 1

Woodland

10/31/12

$697,785

5

5.1

6,533

2011

0.26

0.46

2,413

N

05/31/22

$1,100,000
N

6.0%

8

22669 Watson Rd

Barclay Ridge

08/19/21

$1,525,000

4

4.0

3,946

1995

27.06

0.37

1,948

9

22609 Hillside Cir 1

Barclay Ridge

03/25/22

$1,650,000

4

5.1

7,445

2000

3.55

0.45

2,360

N

10

22711 Hillside Cir 1

Barclay Ridge

05/19/14

$760,000

11.0%

5

4.1

5,561

1997

3.55

0.64

3,384

N

09/03/21

$1,370,000

11

22792 Hillside Cir 1

Barclay Ridge

06/25/15

$1,000,000

4.9%

5

4.1

6,200

1998

3.59

0.68

3,575

N

02/03/22

$1,325,000

12

22469 Creighton Farms Dr

Creighton Farms

10/18/19

$2,861,950

5

5.1

7,431

2019

4.19

0.70

3,701

N

13

22488 Madison Hill Pl

Creighton Farms

07/05/22

$3,675,000

5

5.1

7,280

2014

3.01

0.55

2,909

N

1

Sales and resales of the same property

2

Approximately

3

From Google Street View
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All of the sales are located in the surrounding area of the cell tower. Sales #2, #3, #7, #10, and #11 include resales
of the same property over time and indicate increasing prices. All of the resales showed percentage increases over
time. Sale #5 is the closest to the tower at 1,769 ft (0.0.34 miles) approximately. No other meaningful sales of
surrounding properties were discovered. The data set indicates the sales prices per unit have been increasing over
the study period.
All of the sales show consistency overall. Based upon the comparative analysis methodology used in this study, it is
my opinion, there was no consistent market evidence suggesting any negative impact of the comparable cell tower
on surrounding property area values.

The Palmer Company, Inc.
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Comparable Site #4
Sprint Nextel Cell Tower, 23423 Evergreen Mills Rd, Leesburg, Loudoun County, VA

This telecommunications facility is located approximately 9.5 miles east of the proposed subject site. It is a
comparable monopole telecommunications facility with a height of approximately 190 feet, constructed in March
2022. As shown on the above aerial map, this telecommunications facility is located in an area of mixed uses
including residential, commercial, and institutional uses. To the north are wooded areas and the Washington
Immanuel Presbyterian Church, to the northeast is a new residential development – West Park by Van Metre Homes,
to the east is Brambleton Middle School and Independence High School, to the south are wooded areas, and to the
west are residential subdivisions and neighborhoods.
The following is a summary of sales researched in the area of this telecommunications facility.
Sprint Nextel Cell Tower - Brambleton Tower
Residential Sales Data

Sale #

Location

1

23039 Welbourne Walk Ct

2

23043 Welbourne Walk Ct

3
4

23074 Welbourne Walk Ct

1

23026 Welbourne Walk Ct

1

5

22970 Homestead Landing Ct

6

22982 Homestead Landing Ct 1

7
8
9
10
11
12

23031 Welbourne Walk Ct

1

23059 Welbourne Walk Ct

1

Sales and resales of the same property
Approximately

3

From Google Street View

2014

0.72

0.27

1,410

Y

4

4.2

6,130

2014

0.72

0.28

1,484

Y

6.0%

4

4.2

6,533

2014

0.86

0.34

1,774

Y

9.3%

4

4.2

6,235

2013

1.21

0.19

1,020

Y

4

Willowsford Grant Estates

01/16/20

$1,350,000

Willowsford Grant Estates

12/23/14

$1,186,336

09/13/21

$1,665,000

04/16/14

$1,075,670
$1,900,000

Willowsford Grant Estates

06/18/21

$2,000,000

Willowsford Grant Estates

11/14/17

$1,090,000

03/03/20

$1,370,000

Willowsford Grant Estates
Willowsford Grant Estates
None
None
None
Evergreen Hamlets

The Palmer Company, Inc.
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5,922

$1,335,000

41321 Red Hill Rd 1

2

3.1

12/18/20

41351 Red Hill Rd 1

1

Land Size
(Ac)

Willowsford Grant Estates

41299 Red Hill Rd 1

22453 Conservancy Dr 1

Yr Built

Sale Date

07/15/22

07/16/14

$1,063,269

11/05/21

$2,250,000

03/27/15

$1,099,974

02/20/20

$1,268,000

06/01/20

$600,000

08/24/21

$675,000

12/05/16

$585,000

11/13/20

$670,000

07/17/12

$476,000

06/23/20

$660,000

05/03/11

$959,310

09/17/21

$1,550,000

Distance Fr Distance Fr Tower Visible

Finished
Area (SF)

Bed Bath

Subdivision

Willowsford Grant Estates
1

Sale Price

Avg
Annual %
Change

Tower (mi) 2 Tower (ft) 2

Y/N 3

5

3.1

7,064

2015

1.05

0.46

2,408

Unkwn

11.2%

5

4.1

6,805

2016

1.01

0.47

2,476

Unkwn

15.3%

5

4.1

7,668

2014

1.33

0.22

1,169

Y

3.1%

5

4.2

6,705

2014

0.83

0.36

1,874

Y

10.2%

4

2.1

2,863

1973

1.10

0.88

4,620

N

3.7%

4

3.1

3,603

2015

1.03

0.86

4,557

N

4.9%

5

3.0

2,980

1967

1.09

0.87

4,609

N

5.9%

6

6.1

7,228

2011

1.10

0.86

4,541

N
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All of the sales are located in the surrounding area of the cell tower. Some Sales include resales of the same
property over time and indicate increasing prices. No other meaningful sales of surrounding properties were
discovered. The data set indicates the sales prices per unit have been increasing over the study period.
All of the sales are located in the surrounding area of the cell tower. Sales #3, #4, and #6 - #12 include resales of the
same property over time and indicate increasing prices. All of the resales showed percentage increases over time.
Sale #4 is the closest to the tower at 1,020 ft (0.19 miles) approximately.
The comparable cell tower is visible from Sales/ Resales #1, #2, #3, #4, #7, and #8. Below is a table comparison of
the sales/ resales where the tower is visible versus the sales/ resales where the tower is not visible.
Sale/ Resale
Average Annual Percentage Change
Tower
Tower
Sale #
Visable
Sale # Not Visable
3
6.0%
9
10.2%
4
9.3%
10
3.7%
7
15.3%
11
4.9%
8
3.1%
12
5.9%
Avg
8.4%
6.2%
Med
7.6%
5.4%

Of particular note, in the case of the two closest sales/ resales, #4 and #7, the comparable cell tower is visible and
sale/ resale #7 had the greatest average annual percentage change of 15.3%. Based on the above comparison, the
data appears to indicate sales/resales in which the comparable cell tower is visible have a higher annual percentage
increase in value over time than sales/resales in which the comparable cell tower is not visible. A more in-depth
study of this particular market area may reveal additional data.
No other meaningful sales of surrounding properties were discovered. The data set indicates the sales prices per unit
have been increasing over the study period.
All of the sales show consistency overall. Based upon the comparative analysis methodology used in this study, it is
my opinion, there was no consistent market evidence suggesting any negative impact of the comparable cell tower
on surrounding property area values.

The Palmer Company, Inc.
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Comparable Site #5
Aldie Cell Site #5, 24034 Old Carolina Rd, Aldie, Loudoun County, VA

This telecommunications facility is located approximately 6.0 miles southeast of the proposed subject site. It is a
comparable monopole telecommunications facility with a height of approximately 140 feet, constructed in January
2003. As shown on the above aerial map, this telecommunications facility is located in a semi-rural area surrounded
by mostly residential properties, small farms, commercial uses, and vacant land. A number of properties in the area
center around equestrian uses including Equimar Riding Academy, Ohana Equestrian Preserve, and NOVA
Equestrian Center to the south and Hunts End Stables to the east. To the west and east are residential properties.
The following is a summary of sales researched in the area of this telecommunications facility.
Aldie Tower
Residential Sales Data

Avg
Annual %
Change

Distance Fr Distance Fr Tower Visible

Finished
Area (SF)

Yr Built

Land Size
(Ac)

Tower (mi) 2

Tower (ft) 2

Y/N 3

1

24049 Old Carolina Rd

12/16/19

$420,000

3

2.0

1,386

1954

4.47

0.05

275

Y

2

24072 Old Carolina Rd

12/18/19

$695,000

4

2.1

2,551

2016

3.47

0.07

375

Y

3

23999 Whitten Farm Ct 1

Carolina Acres

01/12/11

$210,000

4

3.1

3,546

2011

3.00

0.33

1,764

Unkwn

09/13/19

$760,000

4

24009 Whitten Farm C

Carolina Acres

09/04/19

$860,000

4

4.2

3,448

2011

3.04

0.26

1,378

Unkwn

5

24042 Whitten Farm Ct

Carolina Acres

03/05/21

$1,200,000

5

4.1

5,898

2013

4.39

0.11

600

Unkwn

6

23976 New Mountain Rd

04/14/22

$1,300,000

5

4.1

5,573

2002

6.25

0.70

3,696

N

7

24117 Grand Ellison Ct 1

05/02/12

$1,287,500

5

5.1

7,826

2005

7.01

0.38

2,006

N

04/01/20

$1,375,000

8

24008 Laceys Tavern Ct

08/31/21

$1,950,000

5

5.1

7,009

2005

3.12

0.50

2,656

Unkwn

9

24056 Laceys Tavern Ct 1

02/04/20

$1,740,000

5

6.0

8,472

2004

3.46

0.48

2,534

Unkwn

06/08/22

$2,450,000

Sale #

Location

1

Sales and resales of the same property

2

Approximately

3

From Google Street View

Subdivision

Sale Date

Sale Price

30.2%

0.9%

17.4%

Bed Bath

All of the sales are located in the surrounding area of the cell tower. Sales #3, #7, #9 include resales of the same
property over time and indicate increasing prices. All of the resales showed percentage increases over time. Sale #1
is the closest to the tower at 275 ft (0.05 miles) approximately. The comparable cell tower is visible from Sales #1 and
#2. No other meaningful sales of surrounding properties were discovered. The data set indicates the sales prices per
unit have been increasing over the study period.
All of the sales show consistency overall. Based upon the comparative analysis methodology used in this study, it is
my opinion, there was no consistent market evidence suggesting any negative impact of the comparable cell tower
on surrounding property area values.
The Palmer Company, Inc.
File # 22-1623
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Conclusion
The subject of this Market Study is identified as the proposed Milestone Towers telecommunications facility and
supporting infrastructure (Site Name: Mickie Gordon Memorial Park), including a 150’ Monopole cell tower(with an additional
2.0’ lightning rod), associated ground structures including an equipment building, and supporting infrastructure
proposed to be located inside a leased 2,500 sq ft (50’ x 50’), chain link fenced (with access gate), equipment compound.
The monopole is designed to accommodate up to four telecommunication providers, including the initial provider,
AT&T. There is an additional landscape buffer surrounding the equipment compound.
The proposed site would be accessed by a proposed 10.0’ wide gravel access road from an existing gravel parking
lot located near the northwest corner of the Mickie Gordon Memorial Park and near an existing Baseball Field.
Other site amenities include recreational fields, picnic areas, and trails.
The proposed site is on a portion of Mickie Gordon Memorial Park, located at 23229 Carters Farm Lane,
Middleburg, Virginia 20117. The identified Site Name is the Mickie Gordon Memorial Park on Carters Farm Lane
and the Project Number is identified as 1050.317. The proposed subject site is a portion of a larger parcel and is
identified by the Loudoun County Tax Assessor as the property owned by the Loudoun County School Board, and
the overall property is further identified by the Loudoun County as GPIN#503404063000. According to public
records, there have been no transfers of the overall subject property in the three years prior to the effective date of
this valuation. According to information supplied by the client and from the County of Loudoun, the overall
property is zoned AR2.
The surrounding land uses include the recreational park property, which consists of athletic fields, natural wooded
areas, and open space. The surrounding land uses are characterized by vacant land parcels, small farms, and
residential properties. The surrounding land uses, location, and siting are contributing factors in the development of
a conclusion regarding the potential impact of the proposed telecommunications facility.
Although the proposed tower may be visible from select locations within the adjacent residential areas, it is my
opinion that the visual and aesthetic impact will be minimal to negligible. I found no empirical data that indicates a
negative effect on surrounding improved residential properties due to visual or aesthetic attributes of the comparable
cell towers. Refer to Comparable Site #4 for support.
This market study does not analyze the value of any specific property, the overall property, or the proposed subject
property site, as vacant or as completed.
The scope of work of this assignment included the application of a limited version of the Sales Comparison
Approach including research and statistical analysis of completed transfers of improved residential properties near
existing cell tower sites in order to project the impact, if any, on the values of residential properties in close
proximity to the proposed subject property site. Numerous existing cell tower facilities were researched in the
proposed subject sites regional area for similar and comparable telecommunications facilities.
Market activity at sites with comparable heights and with some more obtrusive facilities, involving both residential,
commercial, and acreage parcels, indicates no discernible or readily quantifiable impact on property prices or
marketability that could be attributed to the proposed facility.
My opinions and conclusions are based on the scope of work described in this study and qualified by the definitions,
assumptions, limiting conditions, and certifications set forth in this study.
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Based on the data and analyses developed in this Impact Study, in my professional judgment, as of July 15, 2022, the
Effective Date of this Impact Study, subject to all Extraordinary Assumptions, Hypothetical Conditions, and General
Assumptions and Limiting Conditions as specifically provided within this report, the proposed Milestone Towers
Mickie Gordon Park Telecommunications Facility (Site Name: Mickie Gordon Memorial Park) as described herein, will not
be injurious to the use and enjoyment of the subject property or other property in the immediate vicinity for the
purposes already permitted, nor substantially diminish and impair property values within the neighborhood of the
proposed site.
Respectfully submitted,

John C. Palmer, MAI, CCIM, CDA

North Carolina State Certified General Real Estate Appraiser – License #A5928
North Carolina Department of Transportation (NCDOT) - Approved General Appraiser
North Carolina RE Broker – License #198326
South Carolina State Certified General Appraiser – License #6808
South Carolina Department of Transportation (SCDOT) - Approved General Appraiser
Virginia State Certified General Real Estate Appraiser – License #4001017039
Virginia Department of Transportation (VDOT) - Senior Appraiser
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Certification Statement
I certify that, to the best of my knowledge and belief:
•
The statements of fact contained in this opinion are true and correct.
•
The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions and is my personal, unbiased professional analyses, opinions, and conclusions.
•
I have no present or contemplated future interest in the property that is the subject of this report, and I have no
personal interest with respect to the parties involved.
•
I have performed no services, as appraiser or in any other capacity, regarding the property that is the subject of
this opinion 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 opinion 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 this opinion has been prepared, in conformity
with the Uniform Standards of Professional Appraisal Practice.
•
I, John C. Palmer, MAI, CCIM, CDA, have not made a personal examination of the property that is the subject
of this report.
•
No one provided significant 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.
•
The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.
•
As of the date of this report, I (John C. Palmer, MAI, CCIM, CDA) have completed the continuing education
program for Designated Members of the Appraisal Institute.

John C. Palmer, MAI, CCIM, CDA

North Carolina State Certified General Real Estate Appraiser – License #A5928
North Carolina Department of Transportation (NCDOT) - Approved General Appraiser
North Carolina RE Broker – License #198326
South Carolina State Certified General Appraiser – License #6808
South Carolina Department of Transportation (SCDOT) - Approved General Appraiser
Virginia State Certified General Real Estate Appraiser – License #4001017039
Virginia Department of Transportation (VDOT) - Senior Appraiser
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Addendum A: Proposed Survey and Site Plans
I was supplied with a full set of plans and specifications, which have been retained in my work file. The relative
plan pages are below. The client also provided the subject Photo Simulation photographs, copies of which have also
been retained in my work file.
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Addendum B: General Assumptions and Limiting Conditions
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12.
13.
14.

15.

16.

17.
18.

19.

Acceptance and/or use of this appraisal report by the clients or any third party constitutes acceptance of all Assumptions and
Limiting Conditions; these can only be modified in writing executed by both parties.
All necessary licenses, permits, consents, legislative or administrative authority from any local, state, or federal government
or private entity are assumed to be in place or reasonably obtainable.
There are no zoning violations, encroachments, easements, or other restrictions that would affect the subject property site
unless otherwise stated.
All of the subject property is usable as represented to the appraiser.
I cannot guarantee that the proposed subject property site is free of encroachments or easements and recommend further
investigation and survey.
This appraisal is to be used only for the purpose stated. While distribution of this appraisal in its entirety is at the discretion
of the clients, individual sections shall not be distributed. Possession of this report, whether original or copy, does not carry
with it the right of publication.
The appraiser's liability extends only to the stated clients, not subsequent parties or users.
This appraisal report must be considered and used only as a unit. No part may be used without the whole report, and the
report becomes invalid if any part is separated from the whole.
The appraiser who signed the appraisal report prepared all conclusions and opinions, unless otherwise indicated. No one
other than the appraiser may make any changes to this report. The appraiser assumes no responsibility if any unauthorized
change is made.
No part of this appraisal, its value estimates, or the identity of the firm or the appraiser may be communicated to the public
through advertising, public relations, media sales, or other media without written permission from the appraiser.
All files, work papers, documents, formulas, etc. developed in connection with this assignment are intellectual property of
The Palmer Company, Inc. and cannot be used without the written consent of The Palmer Company, Inc.. Information,
estimates, and opinions were verified where possible, but cannot be guaranteed.
I am not required to give testimony in court in connection with this appraisal. If the appraiser is subpoenaed, the client
agrees to pay my per diem rate plus expenses.
I may not divulge the material contents, analytical findings or conclusions of the report, or give a copy to anyone other than
the clients or named designee(s) as specified in writing, except as may be required by The Appraisal Institute for ethics
enforcement, or by a court of law or other body with the power of subpoena.
I relied on certain representations and accuracy of information supplied by the clients, owner/owners representatives, and
public records to identify the subject property and to develop value opinions. I do not guarantee the accuracy of the
information supplied. The Palmer Company, Inc. does not assume responsibility for any incorrect information that may
have been supplied by agencies, organizations, or individuals which may be included in the findings of this report. Should
that information be inaccurate, it may have a substantial impact on the enclosed valuations.
I do not assume any responsibility for the accuracy of information furnished by others, including the clients, any designees,
or public records. The market data relied on in this report has been confirmed with one or more parties familiar with the
transaction, from affidavit or other source deemed reasonable; all are considered appropriate for inclusion to the best of my
judgment. An impractical and uneconomic expenditure of time would be required to furnish unimpeachable verification in
all instances, particularly as to engineering and market-related information. The clients should consider independent
verification as a prerequisite to any transaction involving sale, lease, or other significant commitment of funds for the
subject property in this report.
I have made no survey and assume no responsibility for the accuracy of any survey, plat, sketches, or other maps contained
in this report or on record. The surveys, plats, sketches, plans, and/or maps in this report are included to assist the reader in
visualizing the property and are not necessarily to scale. Various photos, if any, are included for the same purpose. All of
the above items are provided to assist the clients in visualizing the property; no other use of these items is permitted.
Appraisals are based on the data available at the time the assignment is completed. I reserve the right to alter or amend this
report should any new information become available after the completion of this appraisal report that may affect the value of
the subject property. Any such amendments are at the sole discretion of the appraiser and may involve an additional fee.
No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to the title, which is
presumed to be good and marketable. The property is appraised as if free and clear of all debts, liens, mortgages,
encumbrances, or leases of an adverse nature, unless otherwise stated in particular parts of this report. It is further assumed
that all real estate taxes and special assessments have been paid in full, unless otherwise noted.
I am not aware of any easements, encumbrances, or restrictions that would adversely affect value other than what is
discussed within this report; however, no guarantee is made that the subject property is free of encroachments or easements,
and further investigation and survey is recommended. This valuation assumes no adverse easements, encroachments, or
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20.

21.

22.

23.

24.

25.

26.

27.

28.

29.
30.

restrictions and that the subject property has clear and marketable titles. For purposes of this appraisal report, typical utility
easements are assumed located on the subject property.
No responsibility is assumed for any hidden or unapparent conditions of the property, subsoil, or structure, which would
make the property more or less valuable. The appraiser's conclusion of value is based on the assumption that there are no
hidden or unapparent conditions that might affect the construction of improvements or any intended use. I recommend due
diligence be conducted through the local building department or municipality to investigate the suitability of planned
improvements and intended use.
Unless otherwise stated, the property is outside of areas where flood hazard insurance is mandatory. Maps prepared by
public and private agencies to designate these areas are limited with respect to accuracy. Due diligence has been exercised
in interpreting these maps, but no responsibility is assumed for misinterpretation. I assume no responsibility for any costs or
consequences due to the need, or lack of need, for flood hazard insurance. An agent for the Federal Flood Insurance
Program should be contacted to determine the actual need for Flood Hazard Insurance.
The appraiser has not been supplied with any biological surveys or studies concerning any flora and or fauna that may or
may not be on any Federal or State Endangered Species List for the subject property. This situation is beyond the scope of
this appraisal, and no responsibility is assumed for any such conditions, or for any expertise or engineering knowledge
required to discover them. The clients are urged to retain an expert in this field, if desired. For the purposes of this
appraisal, it is assumed that no biological conditions exist. If such conditions are discovered, it may have a substantial effect
on the value of the property and on the valuation. The appraiser will report any obvious, or even suspected, problems.
AMERICANS WITH DISABILITIES ACT (ADA) The Americans with Disabilities Act (ADA) became effective
January 26, 1992. The appraiser has not made a specific compliance survey or analysis of the property to determine whether
the property is conforming to the various detailed requirements of the ADA. It is possible that a compliance survey of the
property, together with a detailed analysis of the requirements of the ADA, could reveal the property does/do not comply
with one or more of the ADA requirements. If so, this fact could have a negative effect upon the value of the property.
Since the appraiser has no direct evidence relating to this issue, the appraiser did not consider possible non-compliance with
the requirements of ADA in estimating the value of the property. For purposes of this appraisal, it is assumed any subject
improvements comply, or will comply, with all applicable governmental regulations.
The market values contained herein involve analysis of economic and market trends of incomes and expenses, capitalization
rates, and discount rates. The value estimates are intended to reflect the current expectations and participations of market
participants along with factual data. As such, no responsibility is assumed for unforeseeable events that could alter market
conditions prior to the effective date of this appraisal report. Should such an event occur, I reserve the right to amend this
report to reflect the change, invalidating the original value estimates.
This appraisal report is intended to conform with, and is subject to, the requirements of the Uniform Standards of
Professional Appraisal Practice (USPAP) as set forth by the Appraisal Foundation and the Code of Professional Ethics and
Standards of Professional Practice of the Appraisal Institute and applicable federal and state rules and regulations. The use
of this report is subject to the requirements of the Appraisal Institute and federal and state regulatory agencies relating to
review by its duly authorized representatives.
The appraiser determined the level of analysis designed to meet the needs of the clients and to be consistent with the scope
of work to be performed by the appraiser. Consideration has been given to the level of risk associated with the subject type,
the current and anticipated market conditions, and the intended use of the conclusions contained in this report. The
appraiser analyzed the general market area and neighborhood with focus on the social, economic, governmental, and
environmental forces that affect property values. This analysis has led to an opinion of highest and best use both as vacant
and, if applicable, improved. The highest and best use conclusions have dictated the type and quantity of data gathered and
used in the development of this appraisal report.
The scope of work in this appraisal is customized for the intended users. This appraisal and report may be inappropriate for
other users. Therefore, regardless of the means of possession of this report, this appraisal may not be used or relied on by
anyone other than the herein stated intended users. Any parties found in possession of this report who are believed to have
obtained it inappropriately can be prosecuted under Federal Statute 18 USCA 2511; and, if misused by breaching its
confidential content can be prosecuted under the Gramm-Leach-Bliley Act of 1999. The appraiser, appraiser's firm, and
related parties assume no obligation, liability, or accountability for any third party.
An Extraordinary Assumption is made that the proposed subject property site, once fully approved and constructed, will be
in compliance with all applicable federal, state, and local laws, ordinances, regulations, use restrictions and zoning unless
the lack of compliance is stated in the appraisal report. The use of this Extraordinary Assumption might have affected the
assignment results. Determining and reporting on such compliance was not part of the scope of work for this assignment.
It is assumed that all utilities (whether existing or proposed) are or will be sufficient to serve the current or proposed use of
the subject property or any structures or other improvements. Determining and reporting on such matters was not part of the
scope of work for this assignment.
Unless otherwise stated in this report, the past or current existence of hazardous materials or environmental contamination
on, below or near the subject property was not observed or known by the appraiser. The appraiser, however, is not qualified
to detect such substances or to make determinations about their presence. The presence of substances such as asbestos,
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31.
32.

33.
34.

35.
36.

37.

urea-formaldehyde foam insulation and other potentially hazardous materials or environmental contamination may affect the
value of the property. Unless otherwise stated, the value estimated is predicated on the assumption that there is no such
material on, below or affecting the property that would cause a loss in value. No responsibility is assumed for such
conditions or for any expertise or engineering assistance required to discover them. The intended users are urged to retain
an expert in this field, if desired.
The appraiser did not make a personal examination of the property that is the subject of this report.
The appraiser made a number of independent investigations as part of this opinion, study, and analysis. Local demographic
information was obtained to determine and illustrate the character of the local area. An inspection of the immediate and
larger surrounding neighborhood was made to determine local trends and development patterns. Information and records
specific to the proposed site location was obtained from the client, Loudoun County Tax Assessors Office, Mapping
Department and GIS, the Loudoun County Deeds Office and Registry, the Loudoun County Planning and Development
Department, surrounding counties’ GIS and public records, internet MLS services, CoStar Services, STDB Research, and
internet sources including Google Earth, Google Maps, and Zillow. Information specific to the proposed facility was
provided by the client, including plat and design data.
The appraiser researched the local real estate market including public records, internet Multiple Listing Services, certain
internet research sites, local knowledgeable realtors, and other professionals. The appraiser did not make personal visits to
the Comparable Sites. All information used was obtained from reliable sources and assumed to be accurate.
I am not aware of any restrictive covenants other than what has been discussed in the Scope of Work section. There are
reviews of proposed improvements by local, state, and federal agencies for conformity with building, fire and sanitation
ordinances, subdivision regulation, flood plain management regulations and other requirements. Also, various planning
boards review and approve major developments to insure conformity with land use programs.
No in-depth study of the subject property zoning was done. This matter is beyond the Scope of Work and the expertise of
the appraiser. Should the clients have questions, they are urged to seek the counsel of a zoning expert.
The Clients are informed that the appraiser's rationale for how the appraiser arrived at the opinions and conclusions set forth
in this report may not be understood properly without additional information in the appraiser's work file. Supporting
documentation concerning the data, reasoning, and analyses is retained in the appraiser's work file. The depth of discussion
contained in this report is specific to the needs of the clients and for the intended users stated herein. The information
included in this report is believed to be sufficient for the purpose of this appraisal.
As required by USPAP, the appraiser identified the problem to be solved and determined the scope of work required to
produce assignment results appropriate to the intended use of this appraisal. The Scope of Work actually performed is
disclosed in this and other sections of the report and in the addendum hereto. The Intended Users are advised to read the
entire report in order to understand the Scope of Work actually performed. The following report presents the data and
analysis along with other material on which the estimate of value was predicated.

Use of or reliance on this appraisal or appraisal report, regardless of whether such use or reliance is known or authorized by the appraiser,
constitutes acknowledgment and acceptance of these general assumptions and limiting conditions, any extraordinary assumptions or hypothetical
conditions, and any other terms and conditions stated in this report.
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Addendum C: Qualifications of the Appraiser

John C. Palmer, MAI, CCIM, CDA – Principal Appraiser

221 S. Plains Drive, Asheville, North Carolina 28803
Phone: 828-280-4520
Fax: 800-344-5971
Email: JPalmer@palmercompanyinc.com
Website: Palmercompanyinc.com
DESIGNATIONS
MAI – Designated Member, Appraisal Institute
CCIM – Certified Commercial Investment Member
CDA – Coalition Designated Associate – General – Designation #D-020 - North Carolina Professional
Appraisers Coalition (NCPAC), Sponsor of the Appraisal Foundation
CERTIFICATIONS
North Carolina State Certified General Real Estate Appraiser – License #A5928
North Carolina Department of Transportation (NCDOT) Approved Appraiser
North Carolina Real Estate Broker- License # 198326
South Carolina State Certified General Appraiser – License #AB.6808 CG
South Carolina State Certified General Appraiser – License #6808
South Carolina Department of Transportation (SCDOT) Approved Appraiser
Virginia State Certified General Real Estate Appraiser – License #4001017039
Virginia Department of Transportation (VDOT) - Senior Appraiser
Listed on the Appraisal Institute’s Professional Development Program Registry – Litigation
Professional Registry for SBA Going Concerns
PROFESSIONAL EXPERIENCE
Over 40 years’ experience in valuation services and commercial investment real estate, including acquisition,
developing, leasing, managing, and disposition of land, income-producing, and industrial properties.
EDUCATION AND TRAINING
ValueMetrics: Stats, Graphs, and Data Science I – George Dell
Easement Valuation – IRWA (Course 403)
Conflict Management – IRWA (Course 213)
Investment Analysis for Commercial Investment Real Estate – CCIM Institute CI 104
Advanced Concepts & Case Studies – Appraisal Institute
Right of Way - Three Case Studies with Two Approaches to Value – Appraisal Institute
Evaluating Commercial Construction – Appraisal Institute
USPAP 7 Hr Update – Appraisal Institute
Federal Appraisal Policies: Hotlines, Complaint Forms and Revised Policy Statements –ABA
Introduction to Vineyard and Winery Valuation – Appraisal Institute
Advanced Income Capitalization – Appraisal Institute
Fundamentals of Separating Real Property, Personal Property & Valuing Intangible Assets – Appraisal Institute
General Appraiser Report Writing and Case Studies –Appraisal Institute
Condemnation Appraising: Principles & Applications – Appraisal Institute
How to Use Market Data: Solutions for Hard to Value CRE Assets - Appraisal Institute
Litigation Appraising: Specialized Topics and Applications - Appraisal Institute
The Appraiser as an Expert Witness: Preparation & Testimony - Appraisal Institute
Discounted Cash Flow Model: Concepts, Issues, and Applications – Appraisal Institute
Business Practices and Ethics – Appraisal Institute
Online Business Practices and Ethics - Appraisal Institute
Effective Appraisal Writing – Appraisal Institute
Appraising Distressed Commercial Real Estate –- Appraisal Institute
Introduction to Valuing Green Buildings – Appraisal Institute
Subdivision Valuation: A Guide to Valuing Improved Subdivisions –Appraisal Institute
General Market Analysis and Highest & Best Use – Appraisal Institute
Introduction to GIS Applications for Real Estate Appraisal –- Appraisal Institute
Online Appraising From Blueprints and Specifications – Appraisal Institute
Basic Income Capitalization - Appraisal Institute
Appraisal Consulting - Appraisal Institute
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Rates and Ratios: Making Sense of GIMs, OARs, and DCF - Appraisal Institute
Office Building Valuation: A Contemporary Perspective - Appraisal Institute
Introduction to Real Estate Appraisal - American School of Real Estate Appraisal Course R-1
Valuation Principles and Procedures - American School of Real Estate Appraisal Course R-2
Applied Residential Property Valuation - American School of Real Estate Appraisal Course R-3
Advanced Income Capitalization Procedures - Triangle Appraisal and Real Estate School, Course G-2
Applied Income Property Valuation - Triangle Appraisal and Real Estate School, Course G-3
Financial Analysis for Commercial Real Estate - Commercial Investment Real Estate Institute Course CI-101
Market Analysis for Commercial Real Estate - Commercial Investment Real Estate Institute Course CI-102
User Decision Analysis for Commercial Investment RE - Commercial Investment RE Inst. Course CI-103
MEMBERSHIPS AND OFFICES
Member - North Carolina Professional Appraisers Coalition (NCPAC) – President 2016-2017
Member – The Appraisal Institute, NC and SC Chapters
Member – International Right of Way Association (IRWA) – Chapter 31 President 2019-2020
Member – CCIM, NC and SC Chapters, National Association of Realtors
Member – The Rotary Club of Asheville, North Carolina – Board member 2009-2012, President 2013-2014
Board Member – The Rotary Club of Asheville Foundation – President 2014-2016
Board Member – Blue Ridge Honor Flight – 2016-Present
SERVICES LIST (PARTIAL)
Eminent Domain
Greenway Valuations
Rails to Trails Valuations
Business Valuations
Consulting Services
Estate Valuations
Feasibility Analysis
Impact Studies
Investment/Disposition Analysis
Leased Fee Analysis
Litigation Support Services
Market Rental Studies
Marketability Studies
Partial/Fractional Interests
Real Property Valuations
Retrospective Valuations

PARTIAL CLIENT LIST

ALFIE Investors
Azalea Management
City of Asheville
Coward, Hicks & Siler, P.A.
First Bank
Nantahala Outdoor Center, Inc.
National Park Service
North Carolina DOA
North Carolina DOT
Parker Poe Adams & Bernstein, LLP
Roberts & Stevens Attorneys at Law
TD Bank, NA
Town of Big Stone Gap, VA
Truist Bank
United Community Banks (UCBI)
The Van Winkle Law Firm
United Federal Credit Union
Virginia DOT

TYPES OF PROPERTIES APPRAISED
Specialty Properties

Car Washes – Manual, Automatic, Full Service
Cemeteries
Conference Centers
Conservation Easements
Funeral Homes / Mortuaries
Marinas
Wineries/ Vineyards

Commercial Developments

Historic Rehabilitations
Hotels/Motels
Industrial Special Use Properties
Office Parks
Retail Strip Centers (Existing and Proposed)
Phased Master Planned Projects

Residential Properties

Affordable Housing Projects
Apartment Complexes (4-350 Units)
Residential Subdivisions (Existing and Proposed)
Low Income Housing Tax Credit (LIHTC) Projects

Commercial Properties

Assisted Living Centers/ Nursing Homes
Bed & Breakfast/ Other Lodging
Camps / Campgrounds
Churches and Church Schools
Daycare Centers
Dry Cleaners / Laundromats
Golf Courses
Manufacturing Facilities - Light & Heavy
Medical Offices and Condominiums
Mini Storage/ Self Storage
Mixed Use Projects
Restaurants (Existing and Proposed)
Subdivisions
Veterinary Clinics

This document is confidential and is the sole property of John C. Palmer. No unauthorized distribution in any form, either in whole or in part,
is permitted without the prior written consent of John C. Palmer.
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