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LETTER OF TRANSMITTAL 

 
May 6, 2025 

 
County Commission of Jefferson County WV 
128 Industrial Blvd 
Kearneysville, WV 25430 
 

Re: Real Estate Appraisal Report of 1.49 acres located 
at 330 N. George St., Charles Town, WV 

 
Dear County Commission of Jefferson County WV: 
 
Pursuant to your request, we have made a market value appraisal of the above 
referenced property.  The following report details how the final opinion of value 
estimate was reached including any limiting conditions and assumptions utilized.   It 
is our professional opinion that as of April 17, 2025, the market value of this property 
AS IS, AS IF STABILIZED, REAL ESTATE ONLY was: 
 

Seven Million Two Hundred Thousand Dollars 

($7,200,000) 

 

(This is assuming a marketing time of between six and twelve months and an 
exposure time of twelve to eighteen months.)   
This report has been prepared to comply with our understanding of the requirements 
of the Uniform Standards of Professional Appraisal Practice. 
 
If you have any questions please do not hesitate to call. 
 
Respectfully submitted, 
 

 
Jennifer O. Aaron 
WV CGRA #412 
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STATEMENT OF LIMITING CONDITIONS & APPRAISERS’ CERTIFICATION 

 

CONTINGENT AND LIMITING CONDITIONS: The appraisers’ certification that 
appears in the appraisal report is subject to the following conditions: 
 
1.  The appraisers will not be responsible for matters of a legal nature that affect either the 
property being appraised or the title to it.  The appraisers assume that the title is good and 
marketable and, therefore, will not render any opinions about the title.  The property is 
appraised on the basis of it being under responsible ownership. 
 
2.  The appraisers have provided a sketch in the appraisal report to assist the reader of the 
report in visualizing the property and understanding the appraisers’ determination of its size.  
 
3.  The appraisers have examined the available flood maps that are provided by the Federal 
Emergency Management Agency (or other data sources) and have noted in the appraisal 
report whether the subject site appears to be located in an identified Special Flood Hazard 
Area.  Because the appraisers are not surveyors, they make no guarantees, express or implied, 
regarding this determination. 
 
4.  The appraisers will not give testimony or appear in court because they made an appraisal 
of the property in question, unless specific arrangements to do so have been made 
beforehand. 
 
5.  All three approaches to value have been considered.  The cost approach was deemed not 
appropriate due to the age of the improvements. 
 
6.  The appraisers have noted in the appraisal report any adverse conditions (such as needed 
repairs, depreciation, the presence of hazardous wastes, toxic substances, etc.) observed 
during the inspection of the subject property or that they became aware of during the normal 
research involved in performing the appraisal.  Unless otherwise stated in the appraisal report, 
the appraisers have no knowledge of any hidden or unapparent conditions of the property or 
adverse environmental conditions (including the presence of hazardous wastes, toxic 
substances, etc.) that would make the property more or less valuable, and have assumed that 
there are no such conditions and make no guarantees or warranties, express or implied, 
regarding the condition of the property.  The appraisers will not be responsible for any such 
conditions that do exist or for any engineering or testing that might be required to discover 
whether such conditions exist.  Because the appraisers are not experts in the field of 
environmental hazards, the appraisal report must not be considered as an environmental 
assessment of the property. 
 
7.  The appraisers obtained the information, estimates, and opinions that were expressed in 
the appraisal report from sources that they consider to be reliable and believe them to be true 
and correct.  The appraisers do not assume responsibility for the accuracy of such items that 
were furnished by other parties. 
 
8.  The appraisers will not disclose the contents of the appraisal report except as provided for 
in the Uniform Standards of Professional Appraisal Practice. 
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APPRAISERS’ CERTIFICATION: The Appraisers certify and agree that: 
 
1. We have researched the subject market area and have selected three recent sales of 
properties most similar and proximate to the subject property for consideration in the sales 
comparison analysis and have made a dollar adjustment when appropriate to reflect the 
anticipated market reaction to those items of significant variation.  If a significant item in a 
comparable property is superior to, or more favorable than, the subject property, we have 
made a negative adjustment to reduce the adjusted sales price of the comparable and if a 
significant item in a comparable property is inferior to, or less favorable than the subject 
property, we have made a positive adjustment to increase the adjusted sales price of the 
comparable. 
 
2.  We have taken into consideration the factors that have an impact on value in our 
development of the estimate of market value in the appraisal report.  We have not knowingly 
withheld any significant information from the appraisal report and we believe, to the best of 
our knowledge, that all statements and information in the appraisal report are true and correct. 
 
3.  We stated in the appraisal report only our own personal, impartial, and unbiased, 
professional analyses, opinions, and conclusions, which are subject only to the contingent and 
limiting conditions specified in this report.  We certify that, to the best of our knowledge and 
belief: The statements of fact contained in this report are true and correct.  The reported 
analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 
conditions, and is our personal, impartial, and unbiased professional analyses, opinions and 
conclusions. 
 
4.  We have no present or prospective interest in the property that is the subject of this report, 
and no personal interest with respect to the parties involved.  We have no bias with respect to 
the property that is the subject of this report or to the parties involved with this assignment.  
We did not base, either partially or completely, our analyses and/or the estimate of market 
value in the appraisal report on the race, color, religion, sex, handicap, familial status, or 
national origin of either the prospective owners or occupants of the subject property or the 
present owners or occupants of the properties in the vicinity of the subject property. 
 
5.  We have no present or contemplated future interest in the subject property, and neither our 
current or future employment nor our compensation for performing this appraisal is 
contingent on the appraised value of the property. 
 
6.  Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results.  Our 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. 
 
7.  Our analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice in 
place as of the effective date of this appraisal.  We acknowledge that an estimate of 
reasonable time for exposure in the open market is a condition in the definition of the market 
value and the estimate we developed is consistent with the marketing time noted in the 
neighborhood section of this report, unless we have otherwise stated in the reconciliation 
section.   
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8.  We have made a personal inspection of the property that is the subject of this report.  We 
further certify that we have noted any apparent or known adverse conditions in the subject 
improvements, on the subject site, or on any site within the immediate vicinity of the subject 
property of which we are aware and have made adjustments for these adverse conditions in 
our analysis of the property value to the extent that we had market evidence to support them.  
We have also commented about the effect of the adverse conditions on the marketability of 
the subject property.   
 
9.  No one provided significant professional assistance to us. If we relied on significant 
professional assistance from any individual or individuals in the performance of the appraisal 
or the preparation of the appraisal report, we have named such individual(s) and disclosed the 
specific tasks performed by them in the reconciliation section of this appraisal report.  We 
certify that any individual so named is qualified to perform the tasks.  We have not authorized 
anyone to make a change to any item in the report; therefore, if an unauthorized change is 
made to the appraisal report, we will take no responsibility for it. 
 
10.  I have not performed any appraisal services for the subject property in the past. 
 
ADDRESS OF PROPERTY APPRAISED: 330 N. George St., Charles Town, WV   

APPRAISED VALUE: $7,200,000 

               
APPRAISER:                                                 

Signature:                          
Name:                 Jennifer O. Aaron                                                                                
Date Signed:        05/06/25                                                                           
State Certification #:          412                                                                    
Apprentice License #:                                                                                    
State:    West Virginia                                                                                                                           
Exp. Date of Certification/License 09/30/25                      
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 

 

Identification 1 LT B & O Blk 74 & 5 Lts N George, 1 
LT George St Weller 

            

TMS Charles Town Corporation of Jefferson 
County, WV, Map 2A, Parcel 6 & 12 

 

Owners of Record 111 West Congress LLC 
 

Date of Value     April 17, 2025 
 

Prospective Date Not Applicable 
 

Purpose Form Opinion of Market Value  
 

Zoning Old Town Mixed Use Commercial 
 

Highest and Best Use Retail/professional office space 
 

Site Size     1.49 Acres by Assessor  
       
Indicated Values:     
 

“As Is”    $7,200,000  
       

Sales Comparison Approach  $7,273,000  
  

Cost Approach    N/A 
 

Income Approach    $7,102,000 
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SUBJECT PHOTOS 
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APPRAISAL REPORT 

NATURE & DESCRIPTION OF ASSIGNMENT 

 
Location Of Subject Property 

The subject property is located in the Charles Town Corporation and Ranson 
Corporation of Jefferson County, West Virginia, at 330 N. George St..  A more 
complete description of the general area is contained in the section on Regional Data 
and the Location Map in the appendix. 
  
Description Of Subject Property And Current Use 

The subject property is described in the Jefferson County Assessor’s office as being 
in Charles Town Corporation, Map 2A, Parcel 6 and 12 and further described in deed 
book 1066 at page 247.  Parcel 6 is described as being 1.38 acres and is relatively 
rectangular in shape with largely level topography.  The parcel has direct frontage on 
N. George Street and the railroad.  Parcel 12 is described as being 0.11 acre and is 
rectangular in shape with largely level topography.  The parcel is bounded by N. 
George St. along its eastern property line and the railroad along its northern property 
line.  These two parcels are separated by the railroad.  Parcel 6 is improved by a 
45,454 sq. ft. four story commercial building.  The building was originally 
constructed in 1943 for industrial use and was completely renovated in 2011 to be 
professional office space.  The building is brick construction on slab with flat roof.  
The interior finish is class A professional office space.  All three floors have similar 
layouts with center restrooms and elevators, some office space and large flex spaces.  
The building is served by two elevators.  The building is LEEDS certified for energy 
efficiency.  The property has on site parking for approximately 50 vehicles.  The 
parcel is improved by an asphalt paved parking lot and solar array on the roof.   The 
recent historic use of the property is professional office space for an educational 
provider.   Surrounding property uses include older established downtown residential 
uses and retail spaces.  WVU Medicine at Jefferson Memorial is located in the near 
vicinity. 
 
Accessibility 

Accessibility is good from N. George Street.  This is a public street connecting 
downtown Charles Town Corporation and Ranson Corporation.  See comments 
above. 
 
Effective Date Of Appraisal 

The effective date of this appraisal is April 17, 2025, which is the date of the last 
inspection.  The date of this report is May 6, 2025.  
  
Client 

The client is the County Commission of Jefferson County, West Virginia. 
 
User & Intended Use Of This Appraisal 

This appraisal report was prepared for the County Commission of Jefferson County, 
West Virginia for consideration of purchasing the subject property. 
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Property Rights Being Appraised 

The properties are being appraised as if Fee Simple.  Encumbrances other than 
normal utility easements were not noted, nor was a title examination provided.  This 
appraisal report will detail our opinion of the market value as if a complete and 
unencumbered transfer of the real property will take place.  The full definition of 
market value is given later in this report.    
 
Legal Description 

See deed book 1066, page 247 for a complete legal description.   
 
Prior Sales Of Subject 

The property last transferred on June 29, 2009 from MSA Inc. to American Public 
University System, Inc. for a consideration of $375,000 in an apparent arms length 
transaction.  The subject property is the subject of a real estate sales agreement 
between American Public University System, Inc. (seller) and County Commission of 
Jefferson County, West Virginia (buyer) for a consideration of $6,952,000 or 
$152.95/sq. ft.  This sales agreement appears to represent an arms length transaction.  
The subject property has not been advertised in a typical fashion. 
 
Site Description 

 
ZONING:  The subject property is zoned Old Town Mixed Use Commercial 
by Charles Town Corporation Planning & Zoning.  This zoning allows for 
most commercial uses including retail, professional office space, religious, 
medical, and educational uses. 

  
REAL ESTATE TAXES:  $95,308 for 2024 

 
TOPOGRAPHY:  Topography is level to gently sloping.   

 
SOILS/DRAINAGE:  Since the site is served by public sewer, restrictions due 
to soils are minimal.  The soils appear to support the current improvements 
and traffic.  Drainage appears adequate.  

 
FLOOD ZONE: None of the site appears to be in the 100 year flood zone.  
(See attached Flood Map). 

 
UTILITIES:   Electric, telephone, cable, public water, and public sewer.   

     

ENVIRONMENTAL HAZARDS: The value estimated is based on the 

assumption that the property is not negatively affected by the existence of 
hazardous substances or detrimental environmental conditions unless 
otherwise stated in this report.  The appraisers are not experts in the 
identification of hazardous substances or detrimental environmental 
conditions.  Other apparent significant hazardous substance or detrimental 
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environmental conditions which would affect the property negatively were not 
observed.  It is possible that tests and inspections made by a qualified 
hazardous substance and environmental expert would reveal the existence of 
other hazardous substance or detrimental environmental conditions around the 
property that would negatively affect its value.  As stated previously, the 
assumption is made that there are no environmental hazards present which 
would affect the market value of the subject property other than what is 
indicated above.  

 
EASEMENTS & RIGHTS OF WAY:  It is assumed that only normal utility 
and road rights of ways and easements exist.  A title examination was not 
provided.   

 
Highest And Best Use (HBU) 

The Highest and Best Use (HBU) is the reasonable and probable use that results in 
the highest net present value of the land after considering all legally permissible, 

physically possible, and economically feasible uses. Capitalization rates or discount 
rates for each feasible use should reflect typical returns expected in the market.   
 
The current or interim use as stated for the subject property is as an educational 
organization professional office building.  Economic Feasibility: The area 
immediately around the subject property is a mix of commercial and residential.  
There is increased pressure in the immediate vicinity as well as surrounding area for 
commercial properties to support the needs of the rapid population increase as well as 
the race track and video lottery expansion.  The economic feasibility is evidenced by 
the demand and prices paid for scarce commercial sites.  The sales comparison 
approach to value demonstrates this demand.  Legally permissible:  The subject 
property is zoned commercial.  There are no apparent legal obstacles to prohibit the 
current and proposed uses.   Physically possible:  The terrain, access and soils all 
support the existing commercial structures and traffic.  Maximally productive:  The 
improvement size appears to be on the upper end of what is typical for professional 
office space range in the subject market area.  Assessment records for the subject 
market area show a range of approximately 400 sq. ft. to 129,000 sq. ft. of 
professional office space properties in the subject market area.  However, the building 
is currently set up for a maximum of eight sectors, with each sector measuring 
approximately 12,000 sq. ft. and sharing the lobby, atrium and elevator spaces.  There 
would be significantly more demand for this size office space.  Therefore, it is our 
opinion that the HBU for the subject property is as a professional office space 
commercial property. 
 

Marketing Time 

 

The comparable sales sited had an average of 7.5 months of market exposure. The 
current estimated marketing time is between six and twelve months.  The estimated 
exposure time is between twelve and eighteen months. 
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NEIGHBORHOOD ANALYSIS 

 

The neighborhood is defined as those areas of Jefferson County and surrounding 
counties zoned commercial or approved for commercial activity. 
 
DEFINITION OF MARKET VALUE 

 
The definition of 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 are 
the consummation of a sale as of a specified date and the passing of title from seller 
to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) 
both parties are well informed or well advised, and acting in what they consider their 
own best interest; (3) a reasonable time is allowed for exposure to the open market: 
(4) payment is made in terms of cash in U.S. dollars or in terms of financial 
arrangements comparable thereto; (5) the price represents the normal consideration 
for the property sold unaffected by special or creative financing or sales concessions 
granted by anyone associated with the sale.” 1 
 

SCOPE, EXTENT AND SOURCE OF DATA COLLECTION 

 
In general, the first step in an appraisal assignment is to identify and examine the 
subject property, photographs were taken as well.  The second step is to locate sales 
of comparable properties and visit the three most like the subject.  Information was 
confirmed from the public records and interviews with some of the parties involved.  
The Metropolitan Regional Information Systems, Inc. was used in locating and 
compiling similar sales. Data was obtained from real estate brokers, agents, property 
managers and other appraisers.  The public records were also reviewed for 
verification of data.  In our opinion, this level of investigation is necessary and 
adequate to produce a credible appraisal and report considering the complexity of this 
assignment.   
 
REGIONAL DATA 

 
The subject property is located at 393 N. Lawrence Street, Charles Town in Jefferson 
County in the Eastern Panhandle of West Virginia.  The Eastern Panhandle remains 
one of the state’s strongest economic regions.  Employment rebounded at a healthy 
pace after the Great Recession, adding approximately 7,000 jobs since late 2010, 
which is a 16% increase since the region emerged from the recession.  Among the 
three counties in the region, Berkeley County has seen the strongest employment 
growth, with Jefferson County contributing significantly in the past two years.  Trade, 
transportation, and utilities sectors have shown the strongest employment growth.  

 
1 Appraisal Foundation, Uniform Standard of Professional Appraisal Practice,  as promulgated by the 
Appraisal Standard Board of the Appraisal Foundation, December 2004, 2005 Edition, pg 210. 
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Unemployment is significantly lower than the state average (3.7% versus 6.0%).  The 
Eastern Panhandle has posted by far the largest population growth increase of any 
region in the state with an increase of 55% over the past twenty years. 
 
The outlook for the Eastern Panhandle region calls for the region to gain jobs through 
2021 at a rate of 1.0% per year, which is higher than the expected job growth for the 
state and the nation.  Most job growth during the next five years is expected to come 
from the manufacturing sectors.2 
 
Jefferson County is bordered by the Potomac River and Washington County, 
Maryland on the northeast, Loudon County, Virginia on the southeast, Clark County, 
Virginia on the southwest, and Berkeley County, West Virginia on the northwest.  
Jefferson County accounts for approximately 31% of the Eastern Panhandle’s 
population with an estimated 50,443 residents as of 2006.  Jefferson County has the 
lowest median age (35.8) of the three counties as well as the highest level of 
educational attainment (21.6% Bachelor Degree or higher).  It also boasts the highest 
per capita income ($27,957) of the region as well as the highest median household 
income ($44,374).  The area is supplied transportation by railroad systems, regional 
and national airports, over 30 motor freight lines, bus services and is approximately 
85 miles from the Port of Baltimore.  Jefferson County is served by the major 
highways of WV Rt. 9, US Rt. 340, WV Rt. 45, WV Rt. 51, and Interstates 70 and 
270 in Frederick, Maryland, approximately 20 miles to the north along US Rt. 340.  
Jefferson County is also part of the Washington-Arlington-Alexandria MSA 
according to the U.S. Bureau of Labor & Statistics.  The economic indicators 
provided by these statistics are very similar to those calculated by the WVU Bureau 
of Business & Economic Research. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
2 Taken from Eastern Panhandle Region Outlook  Published by  WVU Bureau of Business & 
Economic Research, October 2017 
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APPRAISAL PROCESS 

 
Following are the three standard approaches to estimating value. 
 
1.  SALES COMPARISON 
 
In the Sales Comparison Approach to Value, the subject property is compared to 
similar properties that have been sold recently or for which listing prices or offering 
figures are known.  Data for comparable properties are used, and comparisons are 
made to demonstrate a probable price at which the subject property would be sold if 
offered on the market.  A major premise of this approach is that the market value of a 
property is directly related to the prices of comparable properties (the principle of 
Substitution). 
 
This method is usually thought to be the preferred valuation method when truly 
“comparable sales” are available to choose from, and where there is a minimal need 
for making adjustments to the comparable sale data to best fit the characteristics of 
the subject.  There have been several sales of similar properties within the subject’s 
market region consummated recently.  Their component characteristics, while 
diverse, are very similar to those of the subject property. 
 
2.  COST 
 
This approach is used when appraising parcels with improvements such as buildings 
and facilities.  The cost to replace the improvement new is estimated and then 
reduced by physical, functional and environmental depreciation.  The effective age, 
economic life and condition of the improvements is considered in estimating the 
depreciated value of the improvements. This depreciated value of the improvement is 
then added to the bare land value at its highest and best use.   
 
3.  INCOME APPROACH 
 
When adequate data is available, the annual net operating income is divided by an 
appropriate capitalization rate to yield the estimated value.  The income approach is 
applicable in most commercial properties.  The net operating income is what is left 
after subtracting an allowance for vacancy, taxes, insurance and basic maintenance 
and replacement for the year from gross income.  The overall capitalization rate is 
extracted from actual sales and also from surveys of investors, lending institutions, 
appraisers and real estate professionals.  The indicated value can be calculated by 
dividing the net operating income by the capitalization rate. 
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COMPARABLE SALES APPROACH AS IF VACANT 

 

Following are the attributes considered in selecting and adjusting the comparable 
sales: 
 
Date of Sale: In general, real estate values have stabilized since the beginning of 
2012.  The average sales price for commercial properties is relatively erratic due to 
few listed sales.  Time adjustments at the rate of negative 5% per year were deemed 
appropriate until the beginning of 2012.  Until more data is available, in our opinion, 
this is the most prudent approach.  We used all the data and tools available and made 
a judgment call to help fill the gap.  Our assumptions are reasonable and based on the 
available data.  Data was obtained from the Metropolitan Regional Information  
 
Sales Concessions:  Market reaction when appropriate 
Visibility:   Visible from public road  
Access :   Directly from public road & suitable for truck traffic  
    more desirable 
Size: All adequate for current commercial use 
Public Water and Sewer: Selected sales with water and sewer present or available 
The subject property has good visibility, access and traffic count and is considered a 
desirable location for commercial real estate.   
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LAND SALE # 1   

 

LOCATION:  Lot 1 Hope Drive, Winchester, VA 22601 

 

GRANTOR:   Direct Partners LLC 

GRANTEE:   Winchester Acquisition Partners LLC 

 

DATE OF SETTLEMENT: 01/31/24 RECORDATION: 2024/176 

     CONSIDERATION:   $975,000 or $369,318/acre  

 

SITE: 2.64 acres  

ZONING: B2  

 

DESCRIPTION:  Vacant lot located in downtown Winchester.  

Rectangular lot with level topography.  Listed on local MLS at for 633 days 

before being placed under contract. 
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LAND SALE # 2   

 

LOCATION:  601 W. Jubal Early Drive, Winchester, VA 22601 

 

GRANTOR:   Melco Inc. 

GRANTEE:   Abrams Crossing LLC 

 

DATE OF SETTLEMENT: 07/01/23 RECORDATION: 2023/2269 

     CONSIDERATION:   $650,000 or $342,105/acre  

 

SITE: 1.9 acres  

ZONING: PC  

 

DESCRIPTION:  Vacant lot located Jubal Early Drive.  Rectangular in 

shape with level topography.  Listed on local MLS at for 318 days before being 

placed under contract. 
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LAND SALE # 3   

 

LOCATION:  3131 Valley Ave, Winchester, VA 22601 

GRANTOR:   Oakcrest Builders Inc. 

GRANTEE:   DRB Group Mid-Atlantic, LLC 

 

DATE OF SETTLEMENT: 08/12/22 RECORDATION: 2022/1940 

     CONSIDERATION:   $1,500,000 or $337,838/acre  

 

SITE: 4.44 acres  

ZONING: B2  

 

DESCRIPTION:  Vacant lot located on Valley Avenue near the southern 

extent of City of Winchester.  Rectangular in shape with level topography.  Not 

listed on local MLS. 

 

 
 

SALES COMPARISON ANALYSIS AS IF VACANT 
Sale one is the most recent sale found.  Sale one is considered slightly superior in 
location and superior in size.  Sale two was considered overall neutral.  Sale three is 
the oldest sale selected and is superior in size.  Sale three was considered overall 
superior in location and was given the least weighting.  After considering the above 
sales adjustments and weighting, it is our professional opinion that the indicated value 
the subject property by the  
 

SALES COMPARISON APPROACH IS: $750,000  
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COMPARABLE SALES APPROACH AS IMPROVED 

 

Following are the attributes considered in selecting and adjusting the comparable 
sales: 
 
Date of Sale: In general, real estate values have stabilized since the beginning of 
2012.  The average sales price for commercial properties is relatively erratic due to 
few listed sales.  Time adjustments at the rate of negative 5% per year were deemed 
appropriate until the beginning of 2012.  Until more data is available, in our opinion, 
this is the most prudent approach.  We used all the data and tools available and made 
a judgment call to help fill the gap.  Our assumptions are reasonable and based on the 
available data.  Data was obtained from the Metropolitan Regional Information  
 
Sales Concessions:  Market reaction when appropriate 
Visibility:   Visible from public road  
Access :   Directly from public road & suitable for truck traffic  
    more desirable 
Size: All adequate for current commercial use 
Public Water and Sewer: Selected sales with water and sewer present or available 
Improvements: Mixed use commercial properties considered similar.  

Adjustments will be made on the square footage of 
usable space.  Finished commercial space considered 
superior to residential space.  The subject property ratio 
of commercial space is approximately 40% of the 
square footage with the balance being  

The subject property has good visibility, access and traffic count and is considered a 
desirable location for commercial real estate.   
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SALE # 1   

 

LOCATION:  202 N. Loudoun St., Winchester, VA 22601  

 

GRANTOR:   Bank of Clarke County 

GRANTEE:   Dave Holliday Rentals LLC 

 

DATE OF SETTLEMENT: 12/19/24 RECORDATION: 2024/2507 

     CONSIDERATION:   $8,000,000 or $230.62/sq. ft.  

 

SITE: 0.72 acres  

ZONING: B1  

 

DESCRIPTION:  34,688 sq. ft. professional office space building located 

in downtown Winchester reportedly built in 1986.  Leased to a credit tenant for 

a period of 10 years in an absolute net rent of $520,320 per year or $15.00/sq. ft.  

Listed on local MLS for 162 days, initially at $8,672,000.   On site parking for 25.  

Cap rate of 6.5%. 
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SALE #2 

 

LOCATION:  8490 Progress Drive, Frederick, MD 21703 

 

GRANTOR:   RIV Five LLC 

GRANTEE:   L S S Riversidefive LLC 

 

DATE OF SETTLEMENT: 09/18/24 RECORDATION: 17033/306 

     CONSIDERATION:   $18,000,000 or $136,23/sq. ft. 

 

SITE: 9.66 acres  

ZONING: Agricultural  

 

DESCRIPTION:  Four story professional office building located in nearby 

Frederick, Maryland.  The building is approximately 132,134 sq. ft. and was 

reportedly built in 2008.  Key Attributes Include: 

 Approximately 126,151 SF 

 Two-story lobby with first-class finishes 

 Large and efficient foot floor plates 

 Adjacent to the 177-acre Riverside Research Park, Frederick’s first 

research park 

 Green construction elements to reduce operating costs and increase 

employee productivity 

 Direct access to I-70, I-270, and downtown Frederick 

 Connected to more than 40 miles of Frederick bicycling and jogging 

paths 

 9.65 acres park like setting along the banks of the Monocacy River 

 Abundant free parking at 4.0/1,000 sq. ft. leased 

 Adjacent to a 4.5 acre amenity park featuring a pond, fountains, walking 

paths, seating areas, and a covered pavilion 

 Neighbors with Wells Fargo Home Mortgage Regional Headquarters 

 Close to Clustered Spires Golf Course 
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SALE #3 

LOCATION:  64 Thomas Johnson Drive, Frederick, MD 21702 

 

GRANTOR:  Thomas Johnson Drive LLV 64 

GRANTEE:  Monocacy Montessori Communities, Inc. 

 

 SETTLEMENT DATE: 07/12/23  RECORDATION:  16515/423 

 CONSIDERATION:  $7,500,000 or $125.63 sq. ft. 

 VERIFICATION:  Broker 

 

 SITE:  4.86 acres 

 ZONING:  General Commercial 

 

 DESCRIPTION:  59,700 sq. ft. commercial building located in downtown 

Frederick.  Reportedly built in 2003, three story building located near medical 

corridor.  210 parking spaces.  Listed on local MLS for 240 days before being 

placed under contract.   
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COMPARABLE SALES AND ADJUSTMENTS AS IS 
 SUBJECT SALE 1 SALE 2 SALE 3 

SALE PRICE $6,952,000 $8,000,000 $18,000,000 $7,500,000 

PRICE/SQ. FT. $152.95 $230.62 $136.23 $125.63 

DATE   12/19/24 09/18/24 07/11/23 

TIME ADJ   -0% -$0 0 0 0% -$0 

ADJUSTED PRICE/SQ.FT.  $230.62 $136.23 $125.63 

SITE SIZE 1.49 AC. 0.72 9.66 AC.   4.86 AC.        

ADJUSTMENT  Similar 0 Superior -$27.25 Superior -$12.56 

LOCATION 330 N. George St., Charles 
Town, WV 

202 N. Loudoun St., Winchester, VA 22601 8490 Progress Drive, Frederick, MD 64 Thomas Johnson Dr, Frederick, MD 

ADJUSTMENT  Superior -$46.12 Similar 0 Similar 0 

YEAR BUILT 1943/remodeled 2011 1986 2008 2003 

ADJUSTMENT  Similar 0 Similar 0 Similar 0 

ABOVE GRADE SQ. FT. 45,454 34,688 Similar 132,134 Inferior 59,700 Similar 

ADJUSTMENT   0  +$27.25  0 

QUALITY/CONDITION Very Good Very Good  Very Good  Good  

ADJUSTMENT  Similar 0 Similar 0 Inferior +$25.13 

PARKING/AMENITIES On site, solar array On site On site  On site  

ADJUSTMENT  Similar 0 Similar 0 Similar 0 

TOTAL ADJUSTMENTS  -$54.76 +$0 +$12.57 

INDICATED VALUE  $175.86 $136.23 $138.20 
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SALES COMPARISON ANALYSIS  
Sale one is the most recent sale of a professional office building similar to the subject.  
Sale one was considered overall superior due to superior location.  Sale two was 
considered overall neutral.  Sale three was considered overall inferior due to inferior 
quality of construction.  Sale one is the most recent sale and is located nearest the 
subject property and was given the most weighting in determining the value of the 
subject property by sales comparison.  After considering the above sales adjustments 
and weighting, it is our professional opinion that the indicated value the subject 
property by the  
 
SALES COMPARISON APPROACH IS: $160.00/sq. ft. or $7,273,000 rounded 

 

COST APPROACH  

In the cost approach, the indication of value is derived by the following steps: 
1) Estimate the value of the site as if vacant and available for its highest and best 

use; 
2) Estimate the reproduction or replacement cost of all of the improvements; 
3) Estimate the accrued depreciation from all causes and deduct the total accrued 

depreciation from the cost new of the improvements; 
4) Add the site (land) value to the depreciated value of the improvements to 

arrive at an indication of value via the Cost Approach. 
This approach is used when appraising improvements such as buildings and facilities 
and then added to the bare land value with appropriate site improvements.  The 
effective age, economic life and condition of the improvements are considered in 
estimating the depreciated value of the improvements.   
Due to the primary age of the improvements, the cost approach was deemed not 
appropriate because it may be misleading. 
 

INCOME APPROACH  

 
One form of the income approach is the Discounted Cash Flow Approach.  In this 
approach to value, the anticipated future income and expenses are discounted back to 
the present at an appropriate discount rate.  The result is referred to as the Net Present 
Value of a specific string of cash flows which may be generated under the scenario 
being examined.  Another approach is the Direct Capitalization Rate Method, which 
can be used when adequate data is available.  The annual net operating income is 
divided by an appropriate capitalization rate to yield the estimated value.  This form 
of the income approach is applicable in most commercial properties.   
 
The subject property is currently owner occupied with no available rental data.  
Therefore, market rent will be considered.   
 
Comparable rentals 

A.  202 N. Loudoun St., Winchester, VA 34,688 sq. ft. leased for $15/sq. ft./yr. 
absolute net  
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B. 130 E. Burr Blvd, Kearneysville, WV 6,000 sq. ft. leased for $12.00/sq. ft./yr 
absolute net 

C. 629 Suite C3 Cedar Creek Grade, Winchester, VA 4,321 sq. ft. leased for 
$17.00/sq. ft./yr net 

D. 19415 Deerfield Ave #304, Leesburg, VA 20176 2,989 sq. ft. leased for 
$18.00/sq. ft./yr triple net 

 
Commercial rental analysis 
Rental A is most similar to the subject property in location and use.  Rental B is 
located nearest the subject property but is inferior in quality of construction and 
location.  Rentals B and C are considered superior in rental location.  Rentals A and C 
were given more weighting than rentals B and D.  After considering these rates, the 
market rent is estimated at $15.00/sq. ft./yr absolute net.   
 
GRM COMPARABLES 

1.  LOCATION:  114 W. German St., Shepherdstown, WV 
DATE OF SETTLEMENT: 10/19/23 RECORDATION: 1311/627 

     CONSIDERATION:   $500,000 or $136.91/sq. ft. 
SITE: 0.12 acres  
ZONING: RC  
DESCRIPTION:  Mixed use commercial property located on W. German 

Street.  Two story building reportedly built in 1900 and measuring 3,652 sq. ft. above 
grade with first floor retail space and second floor 1 BR/1 Bath apartments (2).  Well 
maintained with periodic renovations.  Three on site parking spots.  Completely 
leased at the time of sale with annual income of $43,200, yielding GRM of 138.88.  
Listed on local MLS for 132 days with an initial asking price of $630,000.   

 
2.   LOCATION:  104 E. German St., Shepherdstown, WV 

DATE OF SETTLEMENT: 02/01/22 RECORDATION: 1275/274 
     CONSIDERATION:   $535,000 or $124.42/sq. ft.  

SITE: 0.09 acres  
ZONING: RC 
DESCRIPTION:  Mixed use commercial building located on E. German 

Street approximately one block from the subject property.  The building was 
reportedly built in 1850 and measures 3,800 total sq. ft. above grade.  Two story 
building with first floor retail and second floor 1 BR/1Bath apartments (3) as well as 
a 1 BR/1Bath cottage in rear.  Completely rented at the time of sale with reported 
annual income of $75,000, yielding a GRM of 85.56.  Listed on local MLS for 50 
days, initially at $599,900 before being placed under contract.   

 

3. LOCATION:  204-206 W Washington St., Charles Town, WV 
DATE OF SETTLEMENT: 12/31/23 RECORDATION: 1275/274 
CONSIDERATION:   $349,900 or $56.03/sq. ft.  
SITE: 0.1 acres  
ZONING: HC 
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DESCRIPTION:  Mixed use commercial building located on main street 
in downtown Charles Town.  The building was reportedly built in 1900 
and measures 6,245 total sq. ft. above grade.  Three story building with 
first floor retail and second and third floor apartments (2)  Completely 
rented at the time of sale with reported annual income of $37,440, 
yielding a GRM of 112.2.  Listed on local MLS for 17 days before being 
placed under contract.  
 

4.  LOCATION:  34 Jefferson Avenue, Charles Town, WV  
DATE OF SETTLEMENT: 10/30/23 RECORDATION: 1312/376 

            CONSIDERATION:   $1,031,000 or $82.48/sq. ft.  
       SITE: 0.8 acres  
       ZONING: Commercial  
       DESCRIPTION:  Retail property located on Jefferson Avenue reportedly 

built in 1994.  Steel pole building with brick front that reportedly measures 12,500 sq. 
ft. above grade on slab foundation.  Single unit used for retail purposes leased to long 
term tenant for $9,000/month at time of sale.  GRM of 114.6.  Listed on local MLS 
for 322 days, initially at $1,250,000.   Sale terms were cash. 

 
GRM for local retail properties range from 5.00 to 15.00.  Published capitalization 
rates for mixed use properties from RealtyRates.com for third quarter 2024 range 
from 87.6-226.8.  Since the subject property is relatively larger scale and located in a 
growing, primary shopping area, it was deemed prudent to reconcile on the lower end 
of the range at 125.0. 
 
Potential Gross Income 
$15.00 X 45,454 = $681,810 
PGI      $56,818 
GRM      125.0 
INCOME     $7,102,250 
 
INCOME VALUE ROUNDED  $7,102,000 
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FINAL RECONCILIATION IN APPROACHES TO VALUE 

 

SALES COMPARISON $7,273,000 

COST APPROACH N/A 

INCOME APPROACH $7,102,000 

 
All three approaches to value have been considered.  The cost approach was 
considered not appropriate due to the age of the improvements.  Typically the sales 
comparison and income approaches are considered the most applicable for income 
producing properties.  Due to the larger scale of the improvements and lack of 
availability of rental data of the same size, the sales comparison approach was given 
the most weighting.  After considering the above data, analysis and weighting, it is 
our professional opinion that the market value for the subject AS IS, AS IF 
STABILIZED REAL ESTATE ONLY was: 
 

Seventeen Million Dollars 

($7,200,000) 

 

as of April 17, 2025, with an estimated marketing time of six to twelve months. 
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INVOICE        
March 4, 2025 
 
County Commission of Jefferson County, WV 
 
 
Re: Real Estate Appraisal Report of 393 Lawrence St., Charles Town, WV 
 
TOTAL AMOUNT DUE:      $3,000.00 

 


