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Thursday, August, 28, 2025 9:00 AM Rankin Board Room

I CALL TO ORDER PLANNING COMMISSION MEETING
IIl. INVOCATION
lll. ADJOURN PLANNING COMMISSION MEETING

IV. CALL TO ORDER MEETING OF THE RANKIN COUNTY BOARD OF
SUPERVISORS

9:00 AM Meeting called to order on August 28, 2025 at Rankin Board Room,
211 East Government Street, Suite A, Brandon, MS.

Attendee Name Title Status  Arrived
Steve Gaines Supervisor District 4 Present
Brad Calhoun Supervisor District 3 Present
Sid Scarbrough President Present
Glynn McLeod Supervisor District 2 Present
Jay Bishop Supervisor District 5 Absent
Mark S Scarborough Chancery Clerk Present
Craig Slay Board Attorney Present
Keith Hicks Board Administrator Present

V. PUBLIC COMMENTS

VI. CRAIG SLAY, BOARD ATTORNEY

Public Hearings:

A. Public Hearing on the Reservoir Fire Protection District request for
millage
increase

Board attorney, Craig Slay, opened the public hearing for comment.

Many people stepped forward to voice support for this potential
millage increase and the Reservoir Fire Protection District including:

Jack Winstead (214 Arbor Trail), Jeannine May (705 Forest Point),
Dr. Homer Burns, Jeremy Campbell (Turtle Ridge Homeowners
Association), Scott Berry (301 Chartres Dr), Ann Pittman (407 Apple
Blossom Cv), Steve Gaines (District 4 Supervisor), and Josh Swales
(Reservoir Fire Chief)

All in support gave personal anecdotes in support of this increase
and expressed a need for this increase. Fire Chief Josh Swales
entered into the record a document showing public support for this
increase.

The Public Hearing was then closed.
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RESULT: NO ACTION

Other:

B. Potential action regarding Reservoir Fire Protection District millage
increase

RESULT: ADOPTED [UNANIMOUS]

MOVER: Glynn McLeod, Supervisor District 2

SECONDER: Steve Gaines, Supervisor District 4

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

C. Action to take off the table for continued review, discussion and
decision the matter of the objection to assessment posed by Jeff
Webb on behalf of Sunset Marina - Real Property Parcel K16-42 and
TWK Properties, LLC - Real Property Parcel K16-44-10

Motion to re-enter public hearing on the matter.
RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4
SECONDER: Brad Calhoun, Supervisor District 3
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

D. Continued public hearing on the objection to assessment posed by
Jeff Webb on behalf of Sunset Marina - Real Property Parcel K16-42
and TWK Properties, LLC - Real Property Parcel K16-44-10

Board attorney, Craig Slay, opened the public hearing for comment.

No one stepped forward to speak on behalf of Sunset Marina, but
Jeff Webb wished to enter into the record a private assessment of
the property in question.

The Rankin County Assessor's office also entered into record a third
party assessment of what they deemed to be a comparable parcel.

The public hearing was then closed.

Motion to accept Rankin County Tax Assessor's evaluation.
RESULT: ADOPTED [UNANIMOUS]

MOVER: Brad Calhoun, Supervisor District 3
SECONDER: Sid Scarbrough, President
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

E. Review and potential action to consider revisions to conditions for
DABBS 1, LLC, 1170 Old Fannin Road (District 2)

Motion to Deny revision request
RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4
SECONDER: Glynn McLeod, Supervisor District 2
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

F. Discussion of Prefabricated Buildings in Rankin County
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G.
H.

VII.

Supervisor Jay Bishop entered the Board Meeting Virtually at 10:15

Motion to reconsider item VI-D ("Review and potential action to
consider revisions to conditions for DABBS 1, LLC, 1170 OIld Fannin
Road")

RESULT: ADOPTED [UNANIMOUS]

MOVER: Jay Bishop, Supervisor District 5

SECONDER: Brad Calhoun, Supervisor District 3

AYES: Gaines, Calhoun, Scarbrough, McLeod, Bishop

Reconsideration of revisions to conditions for DABBS 1, LLC, 1170
Old Fannin Road

RESULT: ADOPTED [UNANIMOUS]

MOVER: Jay Bishop, Supervisor District 5

SECONDER: Brad Calhoun, Supervisor District 3

AYES: Gaines, Calhoun, Scarbrough, McLeod, Bishop

Supervisor Jay Bishop exited the board meeting around 10:30
Discuss and clarify bond project list

Authority to Add "Authority to Add Action Item(s) to the Bond
Project List"

RESULT: ADOPTED [UNANIMOUS]

MOVER: Sid Scarbrough, President

SECONDER: Glynn McLeod, Supervisor District 2

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

Authority to Add Action Item(s) to the Bond Project List
All Common Projects (Districts 1,2,3,4,5)

Add Burn Building for the Volunteer Fire Department - Common
Project

Add 15 acre land purchase - Common Project

RESULT: ADOPTED [UNANIMOUS]

MOVER: Sid Scarbrough, President

SECONDER: Steve Gaines, Supervisor District 4

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

KEITH HICKS, COUNTY ADMINISTRATOR

Authority to issue check due August 315t in the amount of $8,656.67
to PERS for underpayment of 2024 PERS Contributions for Barry
Bean

RESULT: ADOPTED [UNANIMOUS]

MOVER: Sid Scarbrough, President

SECONDER: Steve Gaines, Supervisor District 4

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

Discussion of and potential action on PATH Projects

Rankin County Board of Supervisors Page 3 Printed 9/2/2025



Work Session Minutes August 28, 2025

VIII.

Moved to September 2nd, 2025 meeting
RESULT: NO ACTION

Review of Agenda and Consent Agenda for September 2, 2025
ADDITIONAL BUSINESS TO BE DISCUSSED

Authority to Add "Authority for Board President to Sign and
Authorize the Order of Real and Personal Property Tax Rolls"

RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4

SECONDER: Brad Calhoun, Supervisor District 3

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

Authority for Board President to Sign and Authorize the Order of
Real and Personal Property Tax Rolls

RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4

SECONDER: Glynn McLeod, Supervisor District 2

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

Authority to add "Clarification of State Legislature and Federal
Initiatives for FY2026" and "Authorization of visit to Washington
D.C. from October 7-9th, 2025"

RESULT: ADOPTED [UNANIMOUS]

MOVER: Brad Calhoun, Supervisor District 3
SECONDER: Steve Gaines, Supervisor District 4
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

Clarification of State Legislature and Federal Initiatives for FY2026
Make the following initiatives the focus of the county for FY2026
State Initiatives include:

Authorization of interaction between County and Municipal Judges
concerning bond amounts for municipal prisoners housed in county
jails

Non-resort status restaurants ability to serve alcohol fairly and
competitively with resort status restaurants

State Funding Request for matching funds regarding the I-20
connector loop

Federal Initiatives:

I-20 Connector Loop/Grade separation project

Already Existing Stormwater Management program
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RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4

SECONDER: Brad Calhoun, Supervisor District 3

AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod
ABSENT: Jay Bishop

E. Authorization of visit to Washington D.C. from October 7-9th, 2025
RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4
SECONDER: Sid Scarbrough, President
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

IX. EXECUTIVE SESSION

A. Motion to Discuss the Need for an Executive Session
RESULT: ADOPTED [UNANIMOUS]

MOVER: Brad Calhoun, Supervisor District 3
SECONDER: Glynn McLeod, Supervisor District 2
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

B. Motion to Enter into an Executive Session to discuss personnel
RESULT: ADOPTED [UNANIMOUS]

MOVER: Brad Calhoun, Supervisor District 3
SECONDER: Glynn McLeod, Supervisor District 2
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

C. Motion to Come out of the executive session
RESULT: ADOPTED [UNANIMOUS]

MOVER: Brad Calhoun, Supervisor District 3
SECONDER: Steve Gaines, Supervisor District 4
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

D. Motion to Outcome of Executive Session
RESULT: NO ACTION TAKEN

No action taken
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X. ADJOURN
RESULT: ADOPTED [UNANIMOUS]

MOVER: Steve Gaines, Supervisor District 4
SECONDER: Brad Calhoun, Supervisor District 3
AYES: Steve Gaines, Brad Calhoun, Sid Scarbrough, Glynn McLeod

ABSENT: Jay Bishop

This the 28th Day of August, 2025

SID SCARBROUGH, PRESIDENT
RANKIN COUNTY BOARD OF SUPERVISORS

ik

MARK S. SCARBOROUGH , CLERK OF THE BOARD
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The Board of Supervisors for Rankin County, Mississippi, having received a written request
presented on behalf of the Reservoir Fire Protection District for an increase in its annual millage levy from
its current level, 9 mills, to 13 mills (an increase of 4 mills), and pursuant to Miss. Code Ann. Section 19-
5-189, the Board of Supervisors having provided Notice of its Intention to Consider Whether or Not to
Grant a Tax Levy Increase Requested by the Reservoir Fire Protection District which said Notice was
published in a newspaper of general circulation in Rankin County; and the Board of Supervisors having
scheduled a public hearing for August 28, 2025, to receive public comments regarding the requested fire
protection millage increase; and the Board of Supervisors having received no petition filed with the Clerk
of the Board signed by more than 20% of the qualified electors residing in the Reservoir Fire Protection
District requesting an election on the question of the increase in tax levy; the following resolution was
offered and moved for adoption:

RESOLUTION AUTHORIZING AN INCREASE IN THE ANNUAL FIRE
PROTECTION LEVY AFFORDED THE RESERVOIR FIRE PROTECTION
DISTRICT FROM ITS CURRENT LEVEL OF 9 MILLS TO 13 MILLS IN
CONFORMITY WITH MISS. CODE ANN. SECTION 19-5-189(C).

WHEREAS, the Rankin County Board of Supervisors received a written request from the
Reservoir Fire Protection District for an increase in the tax levy currently afforded the Reservoir Fire
Protection District from its current level of 9 mills to 13 mills; and

WHEREAS, the written request so submitted sets forth justifications for the requested millage
increase; and

WHEREAS, pursuant to Miss. Code Ann. Section 19-5-189(c), upon receipt of the written request
from a fire protection district for a fire protection millage increase, the Board of Supervisors adopted a
resolution of its intention to consider the requested millage increase and publish same in a newspaper of
general circulation for three (3) consecutive weeks and post a copy of its resolution in three (3) places in
Rankin County for a period of twenty-one (21) days; and

WHEREAS, on August 28, 2025, the Board of Supervisors conducted a public hearing on the
question of whether to grant or deny an increase in the annual fire protection millage for the Reservoir Fire
Protection District from 9 mills to 13 mills; and

WHEREAS, Miss. Code Ann. Section 19-5-189(c) requires the filing of a petition with the Clerk
of the Board signed by more than 20% of the qualified electors residing in the Reservoir Fire Protection
District requesting an election on the question of the increase in tax levy, failing which the decision to either
accept or reject the proposed millage increase is committed solely to the discretion of the Board of
Supervisors;

WHEREAS, as of the date of the public hearing on August 28, 2025, no petition had been filed
with the Clerk of the Board,;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE
COUNTY, ACTING FOR AND ON BEHALF OF THE COUNTY, AS FOLLOWS:

SECTION 1. The Board of Supervisors conducted a public hearing on August 28, 2025, at 9:00
a.m. to consider the request for a millage increase made by and on behalf of the Reservoir Fire Protection
District from 9 mills to 13 mills. At said public hearing, the Board received multiple comments from
residents of the Reservoir Fire Protection District. All comments were in favor of the proposed millage
increase. No one spoke in opposition to the proposed millage increase.

Attachment: Resolution Authorizing Millage Increase - Reservoir Fire Protection District (22220 : Potential Action Regarding Reservoir Fire

Packet Pg. 7




6.B.a

SECTION 2. The Board of Supervisors has sole discretion to accept or reject the requested millage
increase and no election on the question of the requested fire protection district tax levy increase Miss.
Code Ann. Section 19-5-189(c) is required because the Clerk of the Board was not delivered a petition
signed by more than 20% of the qualified electors residing in the Reservoir Fire Protection District
requesting an election on the question of the increase in tax levy;

SECTION 3. Based upon the justifications given by the Reservoir Fire Protection District, the
Rankin County Board of Supervisors grants the requested millage increase for support of the Reservoir Fire
Protection District. The current annual levy of 9 mills is hereby raised to a levy of 13 mills;

SECTION 4. The Clerk of the Board is hereby directed to publish a copy of this resolution one
(1) time in The Rankin County News, a newspaper published in and having a general circulation in the
County and qualified under the provisions of Section 13-3-31, Mississippi Code of 1972, as amended and
supplemented from time to time.

SECTION 5. Attached hereto as Exhibit “A” and incorporated herein by reference is a copy of the
Proof of Publication demonstrating public notice of the August 28, 2025, public hearing as published in the
Rankin County News in conformity with Miss. Code Ann. Section 19-5-189(c);

SECTION 6. This Resolution shall be effective immediately upon passage and the requested
millage increase shall be made applicable to all properties, both real and personal, in accordance with
Mississippi law;

SECTION 7. A copy of this Resolution shall be provided to the Rankin County Tax Assessor for
implementation purposes. Copies of same shall also be circulated to any person, firm or corporation
requiring notice of this millage increase

Upon motion and second and the affirmative vote of a majority of the members of the Board of
Supervisors present, being a quorum of said Board of Supervisors, the President declared the motion carried

and the resolution adopted this 28™ day of August, 2025.

President of the Board of Supervisors of
Rankin County, Mississippi

ATTEST:

s
=
Clerk gF the Bodrd f Supervisors6f
Rankin County, Mississippi

: =7 U
Publish Once “o, rﬁtgrfﬂﬂ{‘ﬁ

Attachment: Resolution Authorizing Millage Increase - Reservoir Fire Protection District (22220 : Potential Action Regarding Reservoir Fire
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AFFIDAVIT

PROOF OF PUBLICATION

RANKIN COUNTY NEWS ¢ P.O. BOX 107 * BRANDON, MS 39043

STATE OF MISSISSIPPI
COUNTY OF RANKIN

THIS 20TH DAY OF AUGUST, 2025, personally came Marcus Bowers, publisher of the Rankin County Ne

“The Board of Supervisors for
Rankin County, Mississippi, having
received a written request present-

ed on behalf of the Reservoir Fire

Protection District for an increase in
its annual millage levy from its cur-
rent level, 9 mills, to 13 mills (an
increase of 4 mills), and pursuant to
Miss. Code Ann. Section 19-5-189, the
Board of Supervisors being required
to proyide Notice of its Intention to
Consider Whether ‘or Not to Grant
a Tax Levy Increase Requested by
the Reservoir Fire Protection District;
and the Board of Supervisors hav-
ing determined, in its discretion, that
it is important to schedule a public
hearing to receive public comments
regarding the requested fire protec-
tion millage increase and finding in
its discretion that a public hearing
shall be so scheduled; and the Board
of Supervisors noting that Miss. Code
Ann. Section 19-5-189 r within
twenty-one (21) days from the date
of the adoption of this resolution, the
filing of a petition with the Clerk of
the Board signed by more than 20%
of the qualified electors residing in
the Reservoir Fire Protection District
requesting an election on the question
of the increase in tax levy; the follow-
ing resolution was offered and moved

for adoption: 7
RESOLUTION DECLARING
THE INTENTION OF THE BOARD

OF SUPERVISORS OF RANKIN
COUNTY, MISSISSIPPI TO
CONSIDER AN INCREASE IN
THE ANNUAL FIRE PROTECTION
LEVY AFFORDED THE
RESERVOIR FIRE PROTECTION
DISTRICT FROM ITS CURRENT
LEVEL OF 9 MILLS TO 13 MILLS;
SETTING A PUBLIC HEARING ON
THE QUESTION FOR AUGUST 28,
2025, AT 9:00 A.M. IN THE OFFICE
OF THE RANKIN COUNTY
BOARD OF SUPERVISORS; AND
DIRECTING THE PUBLICATION
AND POSTING OF A NOTICE
/OF SUCH INTENTION IN
CONFORMITY WITH MISS. CODE
ANN. SECTION 19-5-189(C).
WHEREAS, the Rankin County
Board of Supervisors received a writ-
ten request from the Reservoir Fire
Protection District for an increase in
the tax levy currently afforded the
Reservoir Fire Protection District from
its current level of 9 mills to 13 mills;
and
WHEREAS, the written request
s0 submitted sets forth justifications
for the requested millage increase; and
WHEREAS, pursuant to Miss.
Code Ann. Section 19-5-189(c) requires
that, upon receipt of the written
request from a fire protection district
for a fire protection millage increase,
the Board of Supervisors must adopt
a resolution of its intention to con-
sid;r the requested millage increase
and publish same in a newspaper of
general circulation for three (3) con-
secutive weeks and post a copy of its
resolution in three (3) places in Rankin
County for a period of twenty-one (21)
days; and
WHEREAS, in its discretion, the
Board of Supervisors has determined
that it is necessary to conduct a public
hearing on the question of whether
to grant or deny a requested increase
in the annual fire protection millage
afforded the Reservoir Fire Protection
District from its current level of 9 mills
to 13 mills; and
WHEREAS, the Board of
Supervisors notes that, in order to
trigger the requirement for an election
on the question of the requested fire
protection district tax levy increase,
Miss. Code Ann. Section 19-5-189(c)
requires the filing of a petition with '
the Clerk of the Board signed by
more than 20% of the qualified elec-
tors residing in the Reservoir Fire
Protection District requesting an elec-
tion on the question of the increase
in tax levy; s e 25 0

~ NOW, THEREFORE, BE IT
RESOLVED BY THE BOARD OF
SUPERVISORS OF THE COUNTY,
ACTING FOR AND ON BEHALF
OF THE COUNTY, AS FOLLOWS:
SECTION 1. It is the inten-
tion of the Rankin County Board of
Supervisors to consider whether an
increase in the current rate of mill-

+ age supporting the Reservoir Fire

Protection District (9 mills) should |
be increase by 4 mills as requested
in writing by the leadership of the
Reservoir Fire Protection District.

SECTION 2. In order to trigger
the requirement for an election on the
question of the requested fire protec-:
tion district tax levy increase, Miss.
Code Ann. Section 19-5-189(c) requires -
the filing of a petition with the Clerk
of the Board signed by more than 20%
of the qualified electors residing in
the Reservoir Fire Protection District
requesting an election on the question
of the increase in tax levy;

SECTION 3. The Rankin County
Board of Supervisors desires to con-
vene a public hearing whereat the res-
idents of the Reservoir Fire Protection
District are afforded an opportunity
to address the Board of Supervisors
concerning the written request for an
increase in the Fire Protection Millage
Levy supporting the Reservoir Fire
Protection District, Accordingly, the
Board of Supervisors hereby sets a
public hearing for Thursday, August
28, 2025, at 9:00 a.m. in the Office
of the Rankin County Board of
Supervisors to consider whether to
grant or deny the written request of
the Reservoir Fire Protection District
for an increase in the millage levy sup- |
‘porting the Reservoir Fire Protection
District from 9 mills to 13 mills;

SECTION 4. The Clerk of the
Board is hereby directed to publish
a copy of this resolution once per
week for at least three (3) consecutive
weeks in The Rankin County News, a
newspaper published in and having
a general circulation in the County
and qualified under the provisions of
Section 13-3-31, Mississippi Code of
1972, as amended and supplemented
from time to time, with the first publi-
‘cation being not less than twenty-one
(21) days prior to August 28, 2025.

SECTION 5. The Leadership of
Reservoir Fire Protection District is
hereby directed to post a copy of this
Resolution in three (3) places within
the boundaries of the Reservoir Fire
Protection District and to certify in
writing to the Clerk of the Board that
three (3) copies of said resolution were
so posted on or before twenty-one (21)
days prior to August 28, 2025;

SECTION 6. The Clerk of the
Board is hereby directed to procure
from the publisher of the aforesaid
newspaper the customary proof of the
publication of this resolution and have
the same before the Governing Body
on August 28, 2025.

Upon motion and second and the
affirmative vote of a majority of the
members of the Board of Supervisors
present, being a quorum of said Board
of Supervisors, the President declared
the motion carried and the resolution
adopted this 4th day of August, 2025.
/8] Sid Scarbrough
President of the Board of Supervisors
of Rankin County, Mississippi
ATTEST:

/8/ Mark S. Scarborough

Clerk of the Board of Supervisors of
Rankin County, Mississippi

August 6, 13, 20, 2025

#1083 i

a weekly newspaper printed and published in the City of Brandon, In
County of Rankin and State aforesaid, before me the undersigned office
and for said County and State, who being duly sworn, deposes and ¢
that said newspaper has been published for more than 12 months prio
the first publication of the attached notice and is qualified under Chaj
13-3-31, Laws of Mississippi, 1936, and laws supplementary and amenda
thereto, and that a certain

RESOLUTION

ANNUAL MILLAGE LEVY INCREASE

RESERVOIR FIRE PROTECTION DISTRICT
a copy of which is hereto attached, was published in said newspaper Tt

(3) consecutive weeks, as tollows, to-wit:

Vol 178 No. 05 onthe _6th day of August, 2025

Vol 178 No. 06 on the 13th_day of August, 2025

Vol 178 No. 07 on the 20th day of August, 2025

MARCUS BOWERS, Publisher

Sworn to and subscribed before me by the aforementioned
Marcus Bowers this 20th day of August, 2025

\M/ﬁf?ﬂﬁntmy Public
FRANCES CONGER

My Commission Expires: January 25, 2026

PRINTER'S FEE: (12 cents per word [or (irst insertion and 10 cents per
word for cach subsequent inserlion)
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TOTAL. e $340.80
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Attachment: Resolution Authorizing Millage Increase - Reservoir Fire Protection District (22220 : Potential Action Regarding Reservoir Fire Protection District Millage)
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224 Avalon Circle, Suite C
Brandon, Mississippi 39047
601.853.0736 phone
601.853.6955 fax
valbridge.com

August 27, 2025

R. Ryan Nunley, MAI
601.853.0736
rnunley@valbridge.com

Mr. Jeff Webb

Member

Sunset Marina 43, LLC & TWK Properties, LLC
P.O. Box 542

Carthage, Mississippi 39051

RE: Appraisal Report
Sunset Marina Land
4269 Highway 43 N
Reservoir, Rankin County, Mississippi 39047

Dear Mr. Webb:

In accordance with your request, an appraisal of the above referenced property was performed. This
appraisal report sets forth the pertinent data gathered, the techniques employed, and the reasoning
leading to the value opinions. This letter of transmittal does not constitute an appraisal report and the
rationale behind the value opinion(s) reported cannot be adequately understood without the
accompanying appraisal report.

The subject property, as referenced above, is located along the west side of MS-Hwy 43 N, just
northwest of its intersection with MS-Hwy 471 and is further identified as tax parcel numbers K16-42,
K16-44-10, and part of K16-44. The subject site is an approximately 20.56-acre or 895,550-square-foot
parcel. The subject is currently used as an RV campground with an industrial/retail building, which is
occupied by a boat storage/repair shop and a restaurant known as Sunset Grill; however, for the
purposes of this assignment, the client has requested land only with the improvements excluded from
the analysis.

The analyses, opinions, and conclusions were developed, and this report was prepared in conformity
with the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation;
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute; and
the requirements of our client.

The client in this assignment is Sunset Marina 43, LLC & TWK Properties, LLC and the intended users
of this report are Mr. Jeff Webb and-or affiliates along with the appropriate Rankin County Tax Assessor
personnel and no others. The intended use is to estimate market value for the client in their use for
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Mr. Jeff Webb
Sunset Marina 43, LLC & TWK Properties, LLC
Page 2

potential Rankin County tax appeal purposes. The value opinions reported herein are subject to the
definitions, assumptions, limiting conditions, and certifications contained in this report.

The findings and conclusions are further contingent upon the following extraordinary assumptions
and/or hypothetical conditions, the use of which might have affected the assignment results:

e Ine subject property is zoned both Parks/Open Space and General Commercial by Pear| River
Valley Water Supply District and Residential Estate, General Commercial, and Major
Thoroughfares Commercial by Rankin County. We were not provided with a metes and bounds
legal description of the commercially-zoned portions of the subject property; however, we
relied on GIS mapping to estimate the land area of the commercially-zoned portions of the
subject property. If a metes and bounds legal description is provided at a later date, the
appraiser reserves the right to amend this report.

e The subject property is currently improved as a RV campground with an industrial/retail
building. The client has requested this appraisal assignment be for land only for Rankin County
tax appeal purposes. Consequently, we have performed this appraisal assignment under the
Hypothetical Condition that the subject property is vacant with no improvements as of the
effective date of this report. This Hypothetical Condition may have affected the results of this
assignment.

The value conclusions are based on the analysis in the following report and presented in the following
table:

vaiuc 1ypc Market Value
Real Property Interest Fee Simple
Effective Date of Value August 18, 2025
Value Conclusion $960,000

Aa aa ——

Respectfully submitted,
Valbridge Property Advisors | South-Central Mississippi

State-Licensed Cert. Gen. R. E. Appraiser
State License Cert. # GA 1140
License Cert Expires 11/30/2026
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Property Name
Property Address

Latitude & Longitude
Tax Parcel Numbers
Property Owners

Zoning

FEMA Flood Map No.

Flood Zone

Gross Land Area

Usable Land Area
Residential Portion
Commercial Portion

SUNSET MARINA LAND
SUMMARY OF SALIENT FACTS

Sunset Marina Land

4269 Highway 43 N

Reservoir, Rankin County, Mississippi 39047

32.505319, -89.932411

K16-42, K16-44-10, and part of K16-44

Sunset Marina 43, LLC (parcel # K16-42 & part of K16-44)
& TWK Properties, LLC (parcel # K16-44-10)

(General Commercial and Parks/Open Space (PRVWSD);
C-3, RE-1, & C-2 (Rankin County))

28121C0020F

Zone X (unshaded), Zone AE

20.559 acres

20.007 acres

15.848 acres

4.159 acres

Total Usable Land Area

Highest & Best Use - As Vacant
Reasonable Exposure Time

DAancAnn A Ravhadicnm Tieaa

20.007 acres

Residential development, commercial/retail
6 to 12 months

i AN o
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SUNSET MARINA LAND
INTRODUCTION

fne client In tnis assignment 1S Sunset Marina 43, LLC & TWK Properties, LLC and the intended users
of this report are Mr. Jeff Webb and-or affiliates along with the appropriate Rankin County Tax Assessor
personnel. Under no circumstances shall any of the following parties be entitled to use or rely on the
appraisal or this appraisal report:

i. The borrower(s) on any loans or financing relating to or secured by the subject property,
il. Any guarantor(s) of such loans or financing; or

iii. Principals, shareholders, investors, members or partners in such borrower(s) or guarantors.

Ine INtendeda use Of this report Is to estimate market value for the client in their use for potential
Rankin County tax appeal purposes.

The subject property is located at 4269 Highway 43 N, Reservoir, Rankin County, Mississippi 39047.
The subject property is further identified by the tax parcel numbers K16-42, K16-44-10, and part of
K16-44.

A cOpy OT the legal description is provided in the addenda.

As of the current date of value, the subject was an RV campground, industrial/retail property.

e LUrrent opinion oT value Tor the subject property reflects use as a subdivision-residential
land/commercial property.

AcCcoraing to RKankin Lounty public records, title to the subject property is vested in Sunset Marina 43,
LLC (parcel # K16-42) & TWK Properties, LLC (parcel # K16-44-10).

uwnersnip ot tne subject property has not changed within the past three years.

I he subject property was not being marketed for sale and there were no unsolicited offers or pending
contracts for sale.
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SUNSET MARINA LAND
INTRODUCTION

Ihe appraisal problem is to develop an opinion of the market value of the subject property. 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 with the buyer and seller each acting prudently,
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:

s  buyer and seller are typically motivated;

e both parties are well informed or well advised, and acting in what they consider their own best
interest;

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

e payment is made in terms of cash in US. dollars or in terms of financial arrangements
comparable thereto; and

s 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'

Please refer to the Glossary in the Addenda section for additional definitions of terms used in this
report.

wPINIVES U1 vdlue TOr TNe supject property were developed under the following valuation scenarios:

AS Iy IVIATKEL VAILIR OT TNe FAAR NIMnia Intaract A..ceiima A0 ANANF

It is noted that the subject property’s underlying ownership is of Pear!l River Valley Water Supply District.
Consequently, the subject’s actual property rights are leasehold interest with the subject being under a
long-term land lease; however, the purpose of this assignment is to estimate the market value of the
subject property for tax appeal purposes, which would inherently include fee simple property rights.
Therefore, the opinion of market value for the subject property in this assignment is of fee simple interest.

Ine date ot this report is August 27, 2025.

e  All requested intormation was provided.

111> dpprdisar @assignment ana tne opinions reported herein are subject to the General Assumptions
and Limiting Conditions contained in the report and the following extraordinary assumptions and/or
hypothetical conditions, the use of which might have affected the assignment results.

T FIRREA Code of Federal Regulations, Title 12, Part 34 Subpart C - 34.42, 1990; also Interagency Appraisal and Evaluation
Guidelines, Federal Register / Vol.75, No. 237, 2010
© 2025 VALBRIDGE PROPERTY ADVISORS | SOUTH-CENTRAL MISSISSIPPI PAGE 10
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SUNSET MARINA LAND
SCOPE OF WORK

The elements addressed in the Scope of Work are (1) the extent to which the subject property is
identified, (2) the extent to which the subject property is inspected, (3) the type and extent of data
researched, (4) the type and extent of analysis applied, (5) the type of appraisal report prepared, and
(6) the inclusion or exclusion of items of non-realty in the development of the value opinion. These
items are discussed as below.

Ine tnree components ot the property identification are summarized as follows;

e Legal Characteristics - The subject was legally identified via public records, Rankin County GIS
map, legal description, and a physical ocbservation.

e Economic Characteristics - The subject property economic characteristics were identified via
information provided by the property owner (or client), market surveys from Site-To-Do-
Business, CoStar, local MLS system, MSCREX, discussions with market participants, and our
database, as well as a comparison of properties with similar locational and physical
characteristics.

e Physical Characteristics - The subject property physical characteristics were identified via an
appraisal inspection that consisted of on-site exterior observations.

AN gppralsal INspection o7 the subject property was completed on 08-18-2025.

Ihe tollowing data was researched and analyzed: (1) market area data, (2) property-specific market
data, (3) zoning and land-use data, and (4) current data on comparable listings and transactions.
Professionals familiar with the subject market/property type were also interviewed.

SunUUNIUINY lanu use LENuS, LIE Lonaruon or any improvements, demand for the subject property,
and relevant legal limitations were observed in the process of concluding a highest and best use for
the subject property. The subject property was then vaiued based on the highest and best use
conclusion.

Appraisers develop an opinion of land value with specific appraisal procedures that reflect several
methods of data analysis: the Sales Comparison Approach, and various income related methods. One
or more of these approaches are used in most all estimations of land value.

o Sales Comparison Approach - In the Sales Comparison Approach, value is indicated by recent
sales and/or listings of comparable properties in the market, with the appraiser analyzing the
impact of material differences in both economic and physical elements between the subject
and the comparables.

e Direct Capitalization: Land Residual Method - The Land Residual Methodology involves
estimating the residual net income to the land by deducting from total potential income the

© 2025 VALBRIDGE PROPERTY ADVISORS | SOUTH-CENTRAL MISSISSIPPI PAGE 12
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SUNSET MARINA LAND
SCOPE OF WORK

portion attributable to the improvements, assuming development of the site at its highest and
best use. The residual income is capitalized at an appropriate rate, resuiting in an indication of
land value.

e Direct Capitalization: Ground Rent Capitalization — A market derived capitalization rate is
applied to the net income resulting from a ground lease. This can represent the leased fee or
fee simple interest, depending on whether the income potential is reflective of a lease in place
or market rental rates.

e Yield Capitalization: Subdivision Development Method — Also known as Discounted Cash Flow
Analysis (DCF), the methodology is most appropriate for land having multiple lot development
in the near term as the highest and best use. The current site value is represented by
discounting the anticipated cash flow to a present value, taking into consideration all necessary
costs of development, maintenance, administration, and sales throughout the absorption
period.

All of these methodologies were considered. We assessed the availability of data and applicability of
each approach to value within the context of the characteristics of the subject property and the needs
and requirements of the client. Based on this assessment, we relied upon the Sales Comparison
Approach. The Cost Approach was not used because it is not applicable for vacant land as any
improvements have been excluded in this analysis based under the Hypothetical Conditions herein.
The Income Capitalization Approach was not used because this is an appraisal of land only and market
participants rarely employ this approach for valuing land only. Further discussion of the extent of our
analysis and the methodology of this approach is provided later in the valuation section.

1ne andlyses, opinions, and conclusions were developed and this report was prepared in conformity
with the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation;
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute; and
the requirements of our client. This is an Appraisal Report as defined by the Uniform Standards of
Professional Appraisal Practice under Standards Rule 2-2a.

All items ot non-realty are excluded from this analysis. The opinion of market value developed herein
is reflective of real estate only.
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SUNSET MARINA LAND
REGIONAL AND MARKET AREA ANALYSIS

Jackson. The latest developments in the city include the District at Eastover and several developments
in the thriving Fondren District. The District at Eastover is a mixed-use center with commercial and
residential space. It includes The District Lofts, Residence Inn by Marriot, Sal & Mookie's, Eudora’s
Mississippi Brasserie, bank branches, and several offices and boutiques. In Fondren, the Capri Theatre,
originally built in the 1930s, was renovated along with the adjoining buildings that were converted into
a bowling alley known as Highball Lanes and a tiki bar. Additionally, The Station, a pizzeria, recently
opened. Duling Hall, which was originally constructed in 1927 and housed Duling School, was
renovated in 2009. The school's auditorium is now used as an event venue and the building also
includes Amerigo’s and Saltine restaurants as well as offices and retail.

The recently developed Belhaven Town Center (BTC) is located near and along Manship Street in the
Belhaven Historic District. It features boutiques, bars, and restaurants including Elvie's, Good Bar,
Mayday Handcrafted Ice Cream, Wing Mouth, Fertile Ground Beer Company, Pulito Osteria, Poppy
Pies, and Spectrum Sip. The BTC also has green space, an amphitheater, meeting space, and modern
loft apartments for short- or long-term rental.

Although the city of Jackson is the primary location of new development in Hinds County, the city of
Clinton and the northwestern portion of Hinds County have experienced new construction as well. The
Continental Tire Plant, which is located off Interstate 20 between Clinton and Bolton, opened in
October 2019. Continental is a German based global conglomerate that employs more than 230,000
people worldwide and the Clinton location is the company's flagship plant in the US. At this plant,
commercial tires for over-road trucks, buses, and large transport vehicles are produced. The 900-acre
site area is improved with a 5.2 million square foot building, a 32-acre parking lot, and a 9,500 linear
foot railroad spur. As a result of this development, new multi-family and single-family residential
subdivision properties have been planned in the area. Hillman Commons, a 94-unit apartment complex
in the city of Clinton, was recently constructed. This $13 million development features state-of-the-art
amenities including a 5410+t square foot leasing/clubhouse area with a great room, fitness room,
coffee bar, and game room. In addition, there is a courtyard area and swimming pool.

une notable development in Madison County is the Township at Colony Park, which is a mixed-use
development located on approximately 90 acres along the west side of Interstate 55 between Colony
Park Boulevard and the Natchez Trace Parkway in northern Ridgeland. This development includes a
mixture of retail shopping, restaurants, professional offices, hotels, condominiums, and single-family
homes.

The Renaissance at Colony Park, which is an open-air shopping center, was constructed in 2007.
Tenants include The Apple Store, The Fresh Market, Ann Taylor LOFT, Barnes & Noble Booksellers,
Brooks Brothers, Anthropologie, and Lululemon. Phase Ii of this development opened in 2019 and
features an additional 115,000 square feet of retail space, which includes a Malco Renaissance Cinema
Bar and Grill. In addition to retail space, Renaissance at Colony Park is home to the C-Spire Corporate
office building, Butler | Snow office building, and the Merrill Lynch office building. Phase lll, which is
just south of the Natchez Trace Parkway, includes Costco Wholesale, which opened in 2020. In addition
to Costco Wholesale, this developing district includes over 100,000 square feet of retail shopping
center area with approximately six outparcel sites, several of which have recently sold with single-
tenant retail and restaurant occupants. The recent extension of Lake Harbour Drive has enhanced
access to this area, and now provides direct access to Highland Colony Parkway from Highway 51 and
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SUNSET MARINA LAND
REGIONAL AND MARKET AREA ANALYSIS

connects the stable, eastern portion of the city of Ridgeland to the growing area of the Renaissance at
Colony Park and Highland Colony Parkway.

The retail district of Grandview Boulevard and Main Street, which is located along the east side of
Interstate 55 between Highway 463 (Main Street) and Madison Avenue, includes regional
developments such as Lowe's Home Improvement store and Office Depot. This area also includes
several outparcels such as Chili's Grill and Bar, Chick-fil-A, Back Yard Burgers, and Applebee’s. Across
Grandview Boulevard to the west is a Wal-Mart Supercenter; Malco Grandview Theater, and Miskelly’s
Furniture. The Forum at Grandview is a large scale, commercial development also along the west side
of Grandview Boulevard just north of the Malco Grandview Theater. The 110,000 square foot Phase |,
which included Dick’s Sporting Goods, Stein Mart, and Best Buy, was completed in the Fall of 2010.
More recently, Phases Il and Ill were completed. Phase i is anchored by PETCO, ULTA, HomeGoods,
and Michael's. Phase Il features Kirkland's Home, David's Bridal, Moe's Southwest Grill, and Firehouse
Subs. Along the southeastern side of Grandview Boulevard are several restaurants, including Ichiban,
Zaxby's, and Chipotle. Additionally, a 136,000 square foot Sam's Club is on a 14-acre lot at the corner
of Grandview Boulevard and Madison Avenue.

Another major development includes The Village at Madison, which is partially complete with the
remaining portion still in the preliminary phases of construction. This development is approximately
18 acres of a mixed-use master plan that includes approximately 60,000 square feet of retail and office
space, along with an adjoining single-family residential development. The development's website can
be reached by clicking here. Although still in the early stages of development, Madison at Main, which
will be located on 17 acres at the southwest corner of US Highway 51 and Main Street is worth noting.
Plans for this project, which aims to create a city center, were announced in January 2020 but stalled
due to the Covid-19 pandemic. A Clarion-Ledger article with the latest update can be seen here.

In August 2022, an Amazon Fulfillment Center opened at the “Madison County Mega Site”, which is at
the western terminus of Nissan Parkway in Canton. This facility features Amazon’s robotic technology
and, when fully staffed, it will have approximately 1,500 employees. In early 2024, Amazon Web
Services announced plans to establish multiple data center complexes in two of Madison County's
industrial parks. This $10 billion project, which will be the biggest capital investment for a new
economic development project in state history, is expected to create 1,000 high tech jobs with salaries
averaging $70,000 annually. One is currently under construction in Ridgeland along Highland Colony
Parkway, while the other is being built on 1,000 acres that is part of the Madison County Mega Site in
Canton.

Kankin county has also grown with several new developments and more under construction. The
center of retail development for the city of Flowood is generally around the intersection of Lakeland
Drive and Old Fannin Road/E. Metro Parkway. Beginning in the early 2000s, Dogwood Festival Market
was built with retail anchors including Best Buy, Target, Belk, T.J. Maxx, Old Navy, and Kroger. Soon
after, Lakeland Commons was constructed and is anchored by Kohl's, Hobby Lobby, and Lowe’s with
outparcel sites featuring casual dining restaurants, fast-food restaurants, and multi-tenant retail strip
centers.
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SUNSET MARINA LAND
REGIONAL AND MARKET AREA ANALYSIS

Following Lakeland Commons, Market Street Flowood was developed. This open-air shopping mall
includes Dick’s Sporting Goods, Michael's, JCPenney, and Ulta as well as local, regional, and national
retailers and restaurants.

Most recently, construction began on Waterpointe, which is a “new-urbanism” development that
includes the new Community Bank branch along with residential properties and commercial retailers
and offices. The development's website can be seer

The Sheraton Refuge Hotel and Conference Center, which is along the west side of Airport Road across
from the Jackson-Medgar Wiley Evers International Airport. was completed in 2020. The development
includes a 200-room, 205,000+ square foot Sheraton hotel and conference center resort on an
approximately 8-acre site on the Refuge Golf Course. The design features approximately 25,000 square
feet of event space and a restaurant, wine bar, cooking school, spa, golf pro shop, the 19""-Hole Bar,
roof top bar, resort-style swimming pool, and a pool side bar.

According to the 2025 estimates provided by ESRI, the population of the Jackson Metropolitan
Statistical Area is 603,484. Overall, the population of the Jackson MSA has decreased approximately
3.0% since 2020. A breakdown of the population by county is presented in the following chart.

4.46%
3.55%
’17’31{:
19 /7%
iinds County, MS Vadison County. MS  Rankir County, ‘opiah County. MS
{olmes County MS ampson County, M ‘azoo County. MS

As presented in the chart above, Hinds County has the largest population of the Jackson MSA with
approximately 36.55%, followed by Rankin County with approximately 27.31%, and Madison County
with 19.77%. However, Hinds County has experienced a decline of approximately 8.1% since 2020,
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SUNSET MARINA LAND
REGIONAL AND MARKET AREA ANALYSIS

while Rankin and Madison Counties have experienced modest growth over the same period at
approximately 0.2% and 4.4%, respectively. These trends are forecasted to continue.

Population characteristics relative to the subject property are presented in the following table.

P R PNV v.ev o >43,£50,0/2 U447
Mississippi 2,961,279 2,921,134 -0.27% 2,911,061 -0.07%
Jackson, MS (MSA) 619,968 603,484 -0.54% 602,195 -0.04%
Rankin County 157,031 157,384 0.05% 164,074 0.84%

e S

Major transportation routes in the laraer area include Interstate 55, Interstate 20, Interstate 220, and
US Highway 49. The s serviced by four airlines including
American, Delta, Uriieq, ana >outnwest Alrlines. Public transportation is provided by Jackson via a
network of bus routes (JATRAN). As is the case with many Sun Belt cities, the primary mode of
transportation is by personal motor vehicle and public transportation is not heavily utilized. Therefore,
good parking at commercial developments in the Jackson area is important. The Canadian National
Railroad and the Kansas City Southern Railroad as well as several major truck lines provide freight
service to all parts of the nation. The nearest navigable waterway is the Mississippi River in Vicksburg.
The Port of Vicksburg is roughly 45 miles west of Jackson via Interstate 20. Lastly, Amtrak provides
passenger rail service from Jackson to New Orleans and Chicago.

As 1llustrated In the following table, employment in the Jackson MSA is heavily anchored by the Health
Care/Social Assistance industry. The city of Jackson offers a variety of employment opportunities. The
growth of Madison and Rankin Counties has increased retail, service-related, and construction jobs in
the area.
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that more than doubiles the dedicated space to care for Mississippi children. It features the new
Children's Heart Center and a state-of-the-art neonatal intensive care unit with private rooms,
additional pediatric intensive care unit rooms and surgical suites, and an imaging center designed for
children. In addition, UMMC is constructing a new state-of-the-are building for the School of Nursing
that is expected to be completed in 2026 and a Center for Medically Fragile Children, which has an
estimated completion in the fall of 2025.

Ine Jackson area has historically been a center of cultural activity, with several institutions located in
and around the downtown area. The museums and developments discussed below touch on a few of
the cultural and social opportunities available in the Jackson Metropolitan Area.

The Jackson Municipal Auditorium (Thalia Mara Hall) seats 2,350 people and hosts plays, concerts, and
exhibits. The auditorium is adjacent to the Arts Center of Mississippi (ACM) and the Russell C. Davis
Planetarium. The ACM provides community space for the presentation and support of multidisciplinary
arts and is home to eight local arts organizations: Ballet Mississippi, Opera Mississippi, Mississippi
Symphony Orchestra, International Museum of Muslim Cuitures, International Ballet Competition, and
Arts of All. Although the planetarium closed in 2018 due to building issues, it has undergone a $21
million renovation and is expected to reopen soon. The Mississippi Museum of Art is also located in
this area and features local, national, and international exhibits.

The Jackson Convention Complex, which opened in 2009, features 330,000 square feet of flexible
exhibit, ballroom, and meeting space along Pascagoula Street in downtown Jackson This complex
hosts numerous events including trade shows, association conferences, and symposiums.

The new Mississippi Trade Mart facility opened its doors in October 2020. It is in the Mississippi
Fairground Complex along the west side of Interstate 55 between High Street and Pascagoula Street.
The $30 million facility is approximately 63,000 square feet and includes a lobby, 2,500 square foot
commercial kitchen, two cafes, a reception area, and trade halls.

Two Mississippi Museums, which is the interconnected Museum of Mississippi History and the
Mississippi Civil Rights Museum, is also located in downtown Jackson and opened in 2017. The
museums take visitors through Mississippi history and the state’s role in the Civil Rights Movement.

The LeFleur Museum District includes the Mississippi Children’s Museum, Mississippi Museum of
Natural Science, Agriculture and Forestry Museum, and Mississippi Sports Hall of Fame. The LeFleur’s
Bluff Complex is located on the shared campus of the Mississippi Children’s Museum and the
Mississippi Museum of Natural Science and features a large playground, walking trail, and outdoor
pavilion.

In addition to the previously noted developments in Jackson is the recently developed

located along Boyce Thompson Drive in Rankin County. It is the first and only
amphitheater in central Mississippi. With approximately 8,000 seats, the amphitheater hosts concerts,
and other events. The Brandon Amphitheater is the centerpiece of The Quarry, a park that features
running, biking, and nature trails as well as a dog park, baseball, park, and other outdoor amenities.
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The Waller Craft Center is in Ridgeland adjacent to the Natchez Trace Parkway. It is home to the
Craftsmen's Guild of Mississippi and features permanent collections as well as a retail gallery and event
venue. The Craft Center also offers classes taught by master craftsmen and summer camps for children.

The area boasts numerous civic, fraternal, and professional organizations. Additionally, around 500
religious institutions serve the Jackson MSA.

I'he Jackson Metropolitan Area features several higher education institutions.

Mississippi College was founded in 1826 and is the oldest institution of higher learning in the state. it
is a private institution with approximately 4,250 students enrolled in its undergraduate, graduate, and
law programs. The college’s main campus sits on more than 80 acres in Clinton, while the Mississippi
College School of Law is in downtown Jackson. Notably, it was the first co-educational institution in
the United States to grant a degree to a woman.

Belhaven University and Millsaps College are both in the Belhaven neighborhood near downtown
Jackson. Belhaven University, founded in 1883, is a private liberal arts university with pre-professional
programs in Christian Ministry, Medicine, Dentistry, Law, and Nursing. Currently, Belhaven University
has approximately 3,616 students (2023-24) enrolled. Millsaps College, founded in 1890, is a private
liberal arts college that enrolls approximately 601 students (2023-24). Millsaps offers 43 majors, 55
minors, and 6 pre-professional programs as well as one of the best study-abroad programs in the
country.

Jackson State University (JSU) is a public institution with an enrollment of over 7,000 students. Founded
in 1877, JSU is one of the nation’s top HBCUs. The 250-acre campus near downtown Jackson offers
bachelor's degrees, master's degrees, specialist in education degrees, and doctoral degrees.

Tougaloo College is a private, historically black, 4-year liberal arts institution that was founded in 1869.
The campus sits on 500 acres along W. County Line Road in north Jackson. The college offers
undergraduate and graduate programs including Master of Teaching — Elementary Education, Master
of Teaching — Secondary Education, and Master of Child Development degrees.

The University of Mississippi Medical Center (UMMC) is Mississippi's only academic medical center.
Located in central Jackson, it offers a variety of health-related degrees. Enroliment for UMMC is at an
all-time high, with just over 3,000 students for the 2021-2022 academic year. The UMMC campus is
home to the Schoo! of Dentistry, School of Graduate Studies in the Health Sciences, School of Health
Related Professions, School of Medicine, School of Nursing, and the John D. Bower School of
Population Health.

Holmes and Hinds Community Colleges are public community colleges serving the region. The Holmes
Community College campus is in Ridgeland at the northeast quadrant of West Ridgeland Avenue and
Sunnybrook Road. The main campus of Hinds Community College is in Raymond (Hinds County) with
additional locations in Pearl (Rankin County) and Copiah County.

In the Jackson MSA, secondary education is available via the public-school districts as well as numerous
private schools. According to the Mississippi Department of Education 2022-2023 accountability
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R Pre, 30 P IU4,051 341, U0V
Mississippi $56,742 $80,567 $32,984
Jackson, MS (MSA) $61,448 $89,070 $36,562
Rankin County $73,570 $96,120 $38,294
Nictrict 2 Ama mar PP .

R TR

Overall, the social, economic, governmental, and environmental forces affecting the Jackson MSA have
been relatively positive. The area enjoyed moderate, steady growth during the 1980s and experienced
robust growth during the 1990s and early to mid-2000s, especially in the suburban districts. After the
2007-2008 recession/financial crisis, it recovered steadily until the Covid-19 Pandemic. Between public
administration, services, manufacturing, retail, construction, and financial/real estate industries, the
region’'s economy is well rounded.

Jackson's central location relative to other southern cities has played a significant role in making
Jackson an excellent distribution center with a solid economic base. In addition, the mild climate, good
transportation system, and medical as well as educational facilities cement the area’s position as a
cultural and educational center for the state.

Based on recent trends, the outlook is relatively good for the Jackson MSA, especially if current
economic conditions improve. The state of Mississippi and the city of Jackson are dependent upan the
availability of money on a national basis. If economic conditions moderate and interest rates begin to
gradually decline, as anticipated, activity and demand for residential and commercial construction
should continue to increase.
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launch, just north of Tommy's Trading Post. Another notable development is the recently developed
Expedition Point, which is northwest of the subject property on the other side of the MS Hwy 43 bridge,
at the site formerly known as Brown's Landing. This 70-lot single-family residential subdivision includes
9 waterfront lots.

within the iImmediate area of the subject property, transportation access helps define the character of
its development. Major travel and commuter routes within the area of the subject property include
Highway 471, Highway 25, and Highway 43. Access to the area is considered average.

while no road improvements are currently under construction or planned, road conditions in the
neighborhood are considered good.

Ihe subject neighborhood is located in an area with primarily residential land uses. An approximate
breakdown of the development in the area is as follows:

Developed 30%
Residential 15%
Retail 5%
Office 5%
Industrial 5%

Vacant 70%

Total 100%

The neighborhood is not experiencing a change in land use.
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Ine tollowing table depicts the area demographics in Reservoir within a one-, three-, and five-mile
radius from the subject.

e rueu oy vy 5.14 £8.21 /8.54
Trade Density (Pop/Sq. Mi.) 83 25 50
Population
Census Population (2010) 260 699 3,263
Census Population (2020) 263 709 3,729
Current Population (2025) 261 712 3,885
Projected Population (2030) 268 731 4,104
Compound Annugal Growth
2010 - 2020 0.1% 0.1% 1.3%
2020 - 2025 -0.2% 0.1% 0.8%
2025 - 2030 0.5% 0.5% 1.1%
Households
Census Households (2010) 114 291 1,203
Census Households (2020) 122 313 1,411
Current Households (2025) 123 330 1,537
Projected Households (2030) 129 347 1,659
Compound Annual Growth
2010 - 2020 0.7% 0.7% 1.6%
2020 - 2025 0.2% 1.1% 1.7%
2025 - 2030 1.0% 1.0% 1.5%
MAirar~n~n HAatieabhald Cima 10T ~ o~ - .-
e s LDy (LAT: 32.5U53 1Y, Lon: -8Y.932411)

Within a three-mile radius, the reported population is 712 with a projected growth rate of
approximately 0.5% annually. There are 350 housing units within that three-mile radius. Most of the
housing is owner-occupied. Our research indicates that property values in the area are stable to
increasing.
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Trade Density (Pop/Sq. Mi.)

2025 Housing Units
Median Home Value
Median Year Built
Total Housing Units
Owner-Occupied Housing %
Renter-Occupied Housing %
Vacant Housing %

2025 Employment
Total Establishments
Total Employees
Average Commute Time
% College Graduates

2025 Income Summary
Median Household Income
Average Household Income
Avg Spending/Household

DAvr Fanita lhhcmnsa

uuuuuuuuuuuu [taliueIny]

Within a three-mile radius, the median household income is $53,038. The average income figures
suggest that the inhabitants are within the middle income brackets.

Neighborhood properties have adequate levels of maintenance. No adverse or unfavorable factors

were observed.

IVIOST neighpornoods are classified as being in four stages: growth, stability, decline, and renewal.

3. 14

83

$187,500
1990

125
80.8%
17.6%
1.6%

10
98
n/a
8.4%

$52,698
$58,506
$17,830

A s mm—
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CITY AND NEIGHBORHOOD ANALYSIS

8.2/
25

$208,796
1990

350
77.7%
16.6%
5.7%

21
175
n/a

10.6%

$53,038
$61,756
$18,812

(LOT: 32.5U53 1Y, Lon: -89.932411)

Overall, the subject neighborhood is in the growth stage of its life cycle.

/8.54
50

$318,989
1999
1,656
82.4%
10.4%
7.2%

53
450
n/a
30.4%

$68,767
$99,195
$29,361
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SITE DESCRIPTION

The subject site is [ocated along the west side of MS-Hwy 43 N, just northwest of its intersection with
MS-Hwy 471. The characteristics of the site are summarized as follows:

Gross Land Area: 20.56 Acres or 895,550 SF

Usable Land Area: 20.01 Acres or 871,505 SF — There is a small area of the easternmost
commercial parcel that extends over the water of the Barnett
Reservoir, which is not considered usable for development and has
been excluded from the usable land area.

Usable Land %: 97.3%

Shape: Irregular

Topography: Generally level

Drainage: Appears adequate

Grade: Near road grade

Utilities: All necessary utilities are available to the property.

interior or Corner: Mid-Block

Signalized Intersection: No

Excess Land: None
JuccuINainie, IVI> HWY 43
Street Type: Public
Number of Curb Cuts: 2
Traffir Canint ICare MNan. > £An

Alley Access: No

Water or Port Access: Yes

Flood Map Panel/Number: 28121C0020F

Flood Map Date: 06-09-2014

Flood Zone: Zone X (unshaded), Zone AE

The subject is primarily in Zone X, Unshaded, which has minimal
risk of flooding, and Zone AE, which has 1.0% annual risk of
flooding.

Portion in Flood Hazard Area: 42.13%
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Environmental Issues:

Easements/Encroachments:

Wetlands Classification:

North:
South:
East:
West:

ACCeSsS:
Visibility:

£ONING Jurisgiction:
Zoning Classification:

Permitted Uses:
Zoning Comments:

6.D.a

SUNSET MARINA LAND
SITE DESCRIPTION

No known detrimental material exists on the subject site that
would adversely affect market value. Please see the assumptions
and limiting conditions.

None known that adversely affect the subject.

According to the National Wetlands Inventory mapper, there are
no known areas of wetland concerns at the subject property.

Barnett Reservoir

Goshen Springs South boat launch
Tommy's Trading Post and boat launch
Barnett Reservoir

Average
Average

Pearl River Valley Water Supply District/Rankin County

General Commercial and Parks/Open Space (PRVWSD); C-3, RE-1,
and C-2 (Rankin County)

All uses subject to the current zoning ordinances.

According to the Pearl River Valley Water Supply District Land Use
Plan, designated land uses for the subject site are General
Commercial and Parks/Open Space.

According to the Rankin County Zoning Map, the subject site is
zoned C-3, RE-1, and C-2.

The purpose of the Major Thoroughfares Commercial District (C-3)
is to provide relatively spacious areas for the development of
vehicle-oriented commercial activities which typically require direct
auto traffic access and visibility from major thoroughfares.

The purpose of the General Commerecial District (C-2) is to promote
the deveiopment of weli-planned shopping centers and
independent commercial uses within carefully selected areas of
Rankin County.

The purpose of the Residential Estate District (RE-1) is to provide
for large lot, low-density residential development.
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Overall, there are no known factors or characteristics of the site which would prevent it from being
developed for its highest and best use, as if vacant.
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ASSESSMENT AND TAX DATA

I0 evaluate the reasonableness of the appraisal district's appraised value for the subject property
within the market, the appraisal district's appraised values for several comparable properties were

reviewed, which are presented in the following table:

N iy ey e —winy TeoU vy To iy 4, UuUu oI
2 K16F-1-10 SEC Hwy 471 & Hwy 43 - Comm 4136 Hwy 471 185,130 sf
3 K16-30 Allen's Creek Resort 3930 Hwy 471 3,440,804 sf
4 K16-44-20 West side of Hwy 43 - Res West side of Hwy 43 56.00 ac
5 K16-24 South side of Hwy 43 - Res South side of Hwy 43 36.65 ac

6.D.a

SUNSET MARINA LAND

PLLU UV
$134,930
$358,000

$13,220 $236.07 per ac
$7,110 $194.00 per ac

2.0V psT
$0.73 psf
$0.10 psf

Median

K16-42, K16-44-
10, and part of

Collio—s WAL AA -

The commercial tax comparables present a range from $0.73 to $5.00 psf, while the residential tax
comparables present a range from $194.00 to $236.07 per acre. it is important to note that Tax
Comparable #3 is an RV/campground property known as Allen’s Creek Resort located approximately
1.6 miles south of the subject property, which is assessed at $0.10 per square foot, or approximately

$4,532 per acre.

According to the Rankin County Tax Assessor the subject’s property taxes are paid as of the date of
value. The assessed value of the subject is greater than the market value of the subject. An appeal of

the assessed value is recommended.

$134,930
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MARKET ANALYSIS

Inflation has been perhaps the biggest concern for CRE markets and investors for the last few years.
High inflation rates are being driven by both demand (stimulus, more businesses opening, high savings
rates) and supply factors (labor shortages and supply chain disruptions). Coming off the highest rate
of inflation in the last 20 years, recent data shows that inflation appears to be somewhat stabilizing
below 5.0% in the last two years. The following table presents historical inflations rates:

JuurLE. VLI, DU EUU Uf LULDUT JLULISUCS

The June 2025 CPI reading was an annual rate of 2.7%, down from the annual rate of 3.3% in June
2024. Because of the unique nature of the causes of the previous rate of inflation, the demand outlook
does not point to accelerating inflation over the medium term, which is most important for the overall
economic outlook and for decision makers at the Federal Reserve. Market participants anticipate that
the Fed could make interest rate cuts in 2025. The biggest perceived risk is that unexpected runaway
inflation would be damaging to the economy and negatively affect commercial property markets.
Additionally, the markets should monitor economic changes, such as the recent proposal to enact
tariffs on neighboring countries Mexico and Canada, along with China.

To combat inflation, the Federal Reserve raised the federal funds rate by 25 basis points in March 2022,
reflecting the first increase since 2018. However, this increase had little to no impact in year over year
inflation and the Federal Reserve raised rates by an additional 50 basis points in May 2022, followed
by 75 basis points in June, July, September, and November 2022. Interest rate increases were
moderated in December at 50 basis points in response to CPI rolling over.

Interest rate increases affect capital-intensive industries like real estate. As credit becomes more
expensive, investor return requirements increase, which can lead to higher capitalization rates
expectations. As inflation persists and the market anticipates additional rate hikes by the Fed, slower
growth in CRE pricing and transactions is expected.
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In general, nominal (non-inflation adjusted) real estate returns perform well under a variety of rate
environments, while inflation-adjusted real estate returns are strongest during periods of stability,
according to research done by Trepp. In a March 2022 report on interest rates and commercial real
estate, moderate declines or slight increases (0 to 50 basis points) create the strongest returns, with
median annual growth at 3.1%. Trepp outlined the following possible impacts of higher interest rates
on major CRE sectors:

Issuance In this sector surged in the low-interest-rate environment of 2020 and 2021 Sharply higher
interest rates put a dent in issuance in late 2022, as higher borrowing costs reduced demand for debt
financing. In the long-term, issuance could rebound. Despite the current trend of declining
unemployment and rising income, wage inflation is outpacing price inflation as of now. If this inflation
trend continues, consumer demand could be pushed further toward rental properties.

However, the market is currently experiencing a shift away from renting. According to data from the
United States Census Bureau, the homeownership rate increased to 65.5% in Q4 2021, a decline from
the Q2 2020 peak of 67.9% (a rate height that has yet to be surpassed by those seen post-2008 financial
crisis). Additionally, those between the ages of 25 to 29 have increased their homeownership share to
35.4%, up from 34.8% a year earlier, possibly suggesting that younger families are moving away from
renting.

Ihe office sector also benefited from the low-interest-rate environment. However, rising interest
rates have resulted in an overall drag on growth in 2022 with some companies reducing their
projections for future office space needs. With that in mind, landlords have been more willing to lock
in tenants at their current rates rather than risk losing them. However, firms are in the midst of the
debate over hybrid, in-person, and fully remote expectations from employees, and some are choosing
to offload their excess office spaces and either downsize or do away with their in-person spaces for
good.

Additionally, rising rates have been problematic when it comes to refinancing. The office market is
already in turmoil and rising interest rates are adding to the uncertainty in the market.

with rising interest rates and a slowing economy, some retailers may curtail plans for growth in
response to an up-and-coming potential drop in disposable consumer income. This curtailment may
make it more difficult to backfill vacant spaces and lead to consolidation by retailers. Investors could
choose to approach 2023 with a more conservative view of retail occupancy going forward.

Ine notel industry faces challenges from both a supply and demand perspective. CMBS lenders
abruptly stopped funding loans when the pandemic took effect in 2020, but, since then lodging loan
issuance has picked up. While this seems like good news, the uptick in issuance could prove too fast
and there is a potential for the supply to outpace demand. There may not be enough demand to
absorb the new supply if consumers and businesses maintain and reduce their levels of spending.
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Various market participants will feel the effects of rising interest rates. As highlighted above, each
sector of the CRE space will react differently to these rising rates. Ultimately there was some volatility
in late 2022 experience across most CRE sectors, which is expected to continue until interest rates
moderate.

Ine rental rate trends, vacancy rate and absorption trends, and existing supply and new construction
levels indicate the market is in equilibrium.
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The Highest and Best Use of a property is the use that is legally permissible, physically possible, and
financially feasible which results in the highest value. An opinion of the highest and best use results
from consideration of the criteria noted above under the market conditions or likely conditions as of
the effective date of value. Determination of highest and best use results from the judgment and
analytical skills of the appraiser. It represents an opinion, not a fact. In appraisal practice, the concept
of highest and best use represents the premise upon which value is based.

1ie primary geterminants ot tne nighest and best use as though vacant are (1) Legal permissibility, (2)
Physical possibility, (3) Financial feasibility, and (4) Maximum productivity.

I he subject site is zoned General Commercial and Parks/Open Space by Pearl River Valley Water Supply
District and C-3, RE-1, and C-2 by Rankin County, which controls the general nature of permissible
uses and is appropriate for the location and physical elements of the subject property, providing for a
consistency of use with the general neighborhood. The location of the subject property is appropriate
for the uses allowed, as noted previously, and a change in zoning is unlikely. There are no known
easements, encroachments, covenants or other use restrictions that would unduly limit or impede
development.

Ihe physical characteristics of the subject site are presented in the Site Description and allow for a
number of potential uses. Elements such as size, shape, availability of utilities, known hazards (flood,
environmental, etc.), and other potential influences were considered. No physical attributes materially
limit fegally permissible and appropriate development. The most probable use of the site is for
residential subdivision/commercial development, which conforms to the pattern of land use in the
immediate area.

A review of published yield, rental and occupancy rates suggests that there is a balanced supply of
residential subdivision/commercial and demand is sufficient to support construction costs and timely
absorption of additional inventory in this market. Therefore, near-term speculative development of the
subject site is financially feasibie.

As evidenced by nearby properties, several tracts of land in the immediate area have been
purchased/leased for the development of single-family residential subdivisions. Two notable
developments have been recently constructed in the area: Landry Landing and Pisgah Place. Landy
Landing was platted on December 7, 2021 according to Rankin County land records. The development
comprises 28 lots with the last lot selling on July 18, 2023. Relative to the platting date, this would
indicate an absorption rate of 1.43 lots per month (28 lots / 19.60 months). Pisgah Place was platted
on January 3, 2023 and comprises 17 lots. According to Rankin County land records, the subdivision
has sold 13 lots with the last lot selling on July 9, 2025. Based on the effective date of this appraisal,
and relative to the platting date, this would indicate a current absorption rate of 0.41 lots per month
(17 lots / 32.07 months).
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Additionally, approximately 59 acres just south of the subject property (parcel # K16-44-20) was
acquired and leased to Reservoir North, LLC by the Pearl River Valley Water Supply District for the
development of a single-family residential subdivision. The development is currently under
construction; however, on November 12, 2024, a Memorandum of Agreement was filed with Rankin
County in Book 2024 Page 25070 with D.R. Horton, Inc. — Birmingham as the buyer, to purchase all the
lots of this development, when complete.

These three developments support demand for single-family residential housing in the market area
and provide relatively good absorption times for such development with lot prices increasing across
the Jackson MSA, in particular Rankin and Madison counties.

Among the tinancially feasible uses, the use that results in the highest value (the maximally productive
use) is the highest and best use. Considering these factors, the maximally productive use as though
vacant is for residential development and general commercial/retail.

IMe CoNCIUSIon oT tne nignest and best use as though vacant is for residential development and general
commercial/retail.

AS OT Tne date of value, the most probable buyer of the subject property is a developer.
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site value 1s most often estimated using the sales comparison approach. This approach develops an
indication of market value by analyzing closed sales, listings, or pending sales of properties similar to
the subject, focusing on the difference between the subject and the comparables using all appropriate
elements of comparison. This approach is based on the principles of supply and demand, balance,
externalities, and substitution, or the premise that a buyer would pay no more for a specific property
than the cost of obtaining a property with the same quality, utility, and perceived benefits of ownership.

Ihe unit ot comparison selected depends on the appraisal problem and nature of the property and is
intended to explain or mirror market behavior. The primary unit of comparison in the market and
applied in this analysis is price per usable acre.

Elements of comparison are the characteristics or attributes of properties and transactions that cause
the prices of real estate to vary. The primary elements of comparison considered in sales comparison
analysis are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4)
expenditures made immediately after purchase, (5) market conditions, (6) location and (7) physical
characteristics.

10 obtain and verity comparable sales of vacant land properties, we conducted a search of public
records, field surveys, interviews with knowledgeable real estate professionals in the area, and a review
of our internal database.

The market was studied to identify sales and istings of comparable properties with a focus on those
that appeal to the most probable buyer of the subject site. These properties typically have similar
locations and physical characteristics. Of these transactions, sufficient sales data was available for the
following sale comparables, which were analyzed to estimate a unit value for the subject property. The
following table summarizes the sale comparables utilized and a map illustrating the location of each
in relation to the subject property follows. Details of each comparable follow the location map.
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vvnen necessary, adjustments were made for differences in various elements of comparison, including
property rights conveyed, financing terms, conditions of sale, expenditures made immediately after
purchase, market conditions, location, and other physical characteristics. If the element in comparison
is considered superior to that of the subject, a negative adjustment was applied. Conversely, a positive
adjustment was applied if inferior. A summary of the elements of comparison follows.

iransaction aajustments include (1) real property rights conveyed, (2) financing terms, (3) conditions
of sale and (4) expenditures made immediately after purchase. These items, which are applied prior to
the market conditions and property adjustments, are discussed as follows:

Real property rights conveyed influence sales prices and must be considered when analyzing a sale
comparable. The property rights appraised reflect the fee simple interest. All of the sale comparables
conveyed the same interest; therefore, no adjustments were required.

Ihe transaction price of one property may differ from that of an identical property due to different
financial arrangements. Sales involving financing terms that are not at or near market terms require
adjustments for cash equivalency to reflect typical market terms. A cash equivalency procedure
discounts the atypical mortgage terms to provide an indication of value at cash equivalent terms. All
of the sale comparables involved typical market terms by which the sellers received cash or its
equivalent and the buyers paid cash or tendered typical down payments and obtained conventional
financing at market terms for the balance. Therefore, no adjustments for this category were required.

When the conditions of sale are atypical, the result may be a price that is higher or lower than that of
a normal transaction. Adjustments for conditions of sale usually reflect the motivations of either a
buyer or a seller who is under duress to complete the transaction. Another more typical condition of
sale involves the downward adjustment required to a comparable property’s for-sale listing price,
which usually reflects the upper limit of value. No adjustments for atypical conditions or for-sale listings
were warranted.

A Knowleageanle puyer considers expenditures required upon purchase of a property, as these costs
affect the price the buyer agrees to pay. Such expenditures may include: costs to demolish and remove
any portion of the improvements, costs to petition for a zoning change, and/or costs to remediate
environmental contamination.

The relevant figure is not the actual cost incurred, but the cost anticipated by both the buyer and seller.
Unless the sales involved expenditures anticipated upon the purchase date, no adjustments to the
comparable sales are required for this element of comparison.
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Iviarket conaiuons change over time because of inflation, deflation, fluctuations in supply and demand,
or other factors. Changing market conditions may create a need for adjustment to comparable sale
transactions completed during periods of dissimilar market conditions.

The sale comparables represent recent sale transactions and current listings near the date of value with
no market conditions adjustments necessary.

Discussions with market participants and a review of market data indicated overall market conditions
for vacant land properties have been improving with recent transactions confirming this trend. An
annual adjustment factor of 2.00% was applied to each comparable to account for changes in market
conditions.

Froperty adjustments are usually expressed quantitatively as percentages or dollar amounts that reflect
the differences in value attributable to the various characteristics of the property. In some instances,
however, qualitative adjustments are used. These adjustments are based on locational and physical
characteristics and are applied after transaction and market conditions adjustments. The reasoning for
the property adjustments made to each sale comparable follows. The discussion analyzes each
adjustment category deemed applicable to the subject property.

Location adjustments may be required when the locational characteristics of a comparable property
are different from those of the subject property. These include, but are not limited to, general
neighborhood characteristics, freeway accessibility, street exposure, corner versus interior lot location,
neighboring properties, view amenities, and other factors.

The subject site is located along the west side of MS-Hwy 43 N, just northwest of its intersection with
MS-Hwy 471 with average access and average visibility. While the land sales are located within the
submarket of the subject property, the land comparables lack the waterfront feature, which would
inherently involve a premium as evidenced with local residential lot transactions.

While the premium varies, notable differences in waterfront residential lot sales are as much as double
(100%) above what an interior lot would generally achieve. Given these factors, along with the overali
size of the subject property relative to a more typical residential lot, the perceived premium would be
reduced. Consequently, upward adjustments of 40.0% were warranted to Sales 1, ,2, and 4, while Sale
3 was adjusted upwardly 50.0% given the lack of waterfront factor, and also being located south of the
subject property in less of a growth area.

The size adjustment addresses variance in the physical size of the comparables and that of the subject,
as a larger parcel typically commands a lower price per unit than a smaller parcel. This inverse
relationship is due, in part, to the principle of “economies of scale.”

The subject’s residential portion consists of approximately 15.848 acres of useable land and the
comparables range from 30.73 acres to 74.87 acres. An approximate adjustment factor of 10.0% per
doubling was applied to the comparables, resulting in adjustments ranging from 9.0% to 22.0%.
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The subject site had all public utilities available as of the effective date. Sale 3 did not have access to
public sewer at the time of sale, which warranted an upward adjustment of 10.0%. The remaining sales
included all utilities available with no adjustments warranted.

A property’s location within flood zone areas is typically a negative factor due to the increased costs
of raising improvements up out of the floodplain, as well as additional insurance costs associated with
improvements. The subject’s residential portion is predominately located within zone x (unshaded),
with some areas located within zone AE, which is partially within the 100-year floodplain, but not the
floodway. The areas of Zone AE would require additional dirt work to elevate the tand area above the
base flood elevation prior to development. All of the land sales are located in superior floodplain areas
with a downward adjustment of 5.0% warranted to each sale.

Ihe highest and best use of sale comparables should be very similar to that of the subject property.
When comparables with the same zoning as the subject are lacking or scarce, parcels with slightly
different zoning, but a highest and use similar to that of the subject may be used as comparables.
These comparables may require an adjustment for differences in utility if the market supports such
adjustment.

The subject’s residential portion is zoned Parks/Open Space by PRVWSD and Residential Estate by
Rankin County. The comparables have similar zoning designations and were all purchased for the
development of single-family residential subdivisions with no adjustments applied.

A summary oT tne adjustments made to the sale comparables is presented in the following table:
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The land comparables were adjusted based on pertinent elements of comparison with the unadjusted
and adjusted unit sales prices presented in the following table:

I SUITS 1 ILE T UdaIT AU T 3Y,/UVU 3 1U,bbd $16,211
Maximum Sales Price per Usable Acre $12,500 $13,675 $21,387
Median Sales Price per Usable Acre $11,760 $12,797 $20,053
NAaan Calar Drica nAw Tlralada Aava Ahaa amn bam e FUE

The adjusted sales range from $16,211 per acre to $21,387 per acre with a median price of $20,053 per
acre and an average price of $19,426 per acre. The comparables present a relatively narrow range of
adjusted sales prices with a unit value near the middie of the adjusted range, or $20,000 per usable
acre, was estimated for the subject site. Applying this to the subject land area resulted in a market
value of $315,000 for the residential portion of the subject property.

Based on this analysis, the land value indication is summarized as follows:

NUUIVIIUMIT MUJUSlCTU WUlTIpalavic ndiiye

15.848 acres X $16,500 per acre = $261,492
15.848 acres X $21,000 per acre = $332,808
Market Value Opinion - Residential (Rounded)
AE QAQ mmvme e e sm s P
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Fhe unit ot comparison selected depends on the appraisal problem and nature of the property and is
intended to explain or mirror market behavior. The primary unit of comparison in the market and
applied in this analysis is price per usable square foot.

Elements ot comparison are the characteristics or attributes of properties and transactions that cause
the prices of real estate to vary. The primary elements of comparison considered in sales comparison
analysis are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4)
expenditures made immediately after purchase, (5) market conditions, (6) location and (7) physical
characteristics.

1o obtain and verify comparable sales of vacant land properties, we conducted a search of public
records, field surveys, interviews with knowledgeable real estate professionals in the area, and a review
of our internal database.

The market was studied to identify sales and listings of comparable properties with a focus on those
that appeal to the most probable buyer of the subject site. These properties typically have similar
locations and physical characteristics. Of these transactions, sufficient sales data was available for the
following sale comparables, which were analyzed to estimate a unit value for the subject property. The
following table summarizes the sale comparables utilized and a map illustrating the location of each
in relation to the subject property follows. Details of each comparable follow the location map.
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vvnen necessary, adjustments were made for differences in various elements of comparison, including
property rights conveyed, financing terms, conditions of sale, expenditures made immediately after
purchase, market conditions, location, and other physical characteristics. If the element in comparison
is considered superior to that of the subject, a negative adjustment was applied. Conversely, a positive
adjustment was applied if inferior. A summary of the elements of comparison follows.

fransaction adjustments inciude (1) real property rights conveyed, (2) financing terms, (3) conditions
of sale and (4) expenditures made immediately after purchase. These items, which are applied prior to
the market conditions and property adjustments, are discussed as follows:

Keal property rignts conveyed influence sales prices and must be considered when analyzing a sale
comparable. The property rights appraised reflect the fee simple interest. Ali of the sale comparables
conveyed the same interest; therefore, no adjustments were required.

Ihe transaction price of one property may differ from that of an identical property due to different
financial arrangements. Sales involving financing terms that are not at or near market terms require
adjustments for cash equivalency to reflect typical market terms. A cash equivalency procedure
discounts the atypical mortgage terms to provide an indication of value at cash equivalent terms. All
of the sale comparables involved typical market terms by which the sellers received cash or its
equivalent and the buyers paid cash or tendered typical down payments and obtained conventional
financing at market terms for the balance. Therefore, no adjustments for this category were required.

When the conditions of sale are atypical, the result may be a price that is higher or lower than that of
a normal transaction. Adjustments for conditions of sale usually reflect the motivations of either a
buyer or a seller who is under duress to complete the transaction. Another more typical condition of
sale involves the downward adjustment required to a comparable property’s for-sale listing price,
which usually reflects the upper limit of value. No adjustments for atypical conditions or for-sale listings
were warranted.

A Knowleageaple buyer considers expenditures required upon purchase of a property, as these costs
affect the price the buyer agrees to pay. Such expenditures may include: costs to demolish and remove
any portion of the improvements, costs to petition for a zoning change, and/or costs to remediate
environmental contamination.

The relevant figure is not the actual cost incurred, but the cost anticipated by both the buyer and seller.
Unless the sales involved expenditures anticipated upon the purchase date, no adjustments to the
comparable sales are required for this element of comparison.
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Market conditions change over time because of inflation, deflation, fluctuations in supply and demand,
or other factors. Changing market conditions may create a need for adjustment to comparable sale
transactions completed during periods of dissimilar market conditions.

Discussions with market participants and a review of market data indicated overall market conditions
for vacant land properties have been improving with recent transactions confirming this trend. An
annual adjustment factor of 2.00% was applied to each comparable to account for changes in market
conditions.

Property agjustments are usually expressed quantitatively as percentages or dollar amounts that reflect
the differences in value attributable to the various characteristics of the property. In some instances,
however, qualitative adjustments are used. These adjustments are based on locational and physical
characteristics and are applied after transaction and market conditions adjustments. The reasoning for
the property adjustments made to each sale comparable follows. The discussion analyzes each
adjustment category deemed applicable to the subject property.

Location adjustments may be required when the locational characteristics of a comparable property
are different from those of the subject property. These include, but are not limited to, general
neighborhood characteristics, freeway accessibility, street exposure, corner versus interior lot location,
neighboring properties, view amenities, and other factors.

The subject property is located along MS Hwy 43 with average access and average visibility.

Sale 1 is located along MS Highway 25, which is a growing area of the superior submarket of Flowood,
and is located on a corner site with superior traffic exposure and nearby population demographics.
Consequently, a downward adjustment of 40.0% was warranted.

Sale 2 is also located in the superior area of Flowood, albeit lesser of a significant location relative to
Sale 1. Consequently, a downward adjustment of 20.0% was warranted.

Sale 3: no adjustment was warranted.

The size adjustment addresses variance in the physical size of the comparables and that of the subject,
as a larger parcel typically commands a lower price per unit than a smaller parcel. This inverse
relationship is due, in part, to the principle of “economies of scale.”

The subject’'s commercial portion consists of approximately 4.159 acres of useable land, which includes
approximately 1.794+ acres in the western portion of the subject property and approximately 2.365+
acres in the eastern portion. The comparables range from 1.12 acres to 1.75 acres. An approximate
adjustment factor of 5.0% per doubling was applied to the comparables, resulting in adjustments
ranging from -7.0% to -10.0%.
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The subject site had public utilities available as did all the comparables at the time of sale. Therefore,
no adjustments were warranted for this category.

A property’s location within flood zone areas is typically a negative factor due to the increased costs
of raising improvements up out of the floodplain, as well as additional insurance costs associated with
improvements. The subject’s commercial portion is located within zone x (unshaded), with areas
located within Zone AE, which includes some amount within the 100-year floodplain, but not the
floodway. The areas of Zone AE would require additional dirt work to elevate the land area above the
base flood elevation prior to development. The land comparables are located in superior floodplain
areas with downward adjustments of 15.0% warranted to each sale.

Ine highest and best use of sale comparables should be very similar to that of the subject property.
When comparables with the same zoning as the subject are lacking or scarce, parcels with slightly
different zoning, but a highest and use similar to that of the subject may be used as comparables.
These comparables may require an adjustment for differences in utility if the market supports such
adjustment.

The subject commercial portion is zoned General Commercial by PRVWSD and C-2/C-3 (General

Commercial & Major Thoroughfares Commercial) by Rankin County. The comparables have similar
zoning designations with no adjustments applied.

A summary ot the adjustments made to the sale comparables is presented in the following table:
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Ine Indicated values from the approaches used and our concluded market values for the subject
property are summarized in the following table.

Sac> wuUHpaliduil - Resiueiiudl $315,000
Sales Comparison - Commercial/Retail $645,000
Cost Not Developed
Income Capitalization Not Developed
vaiue 1ype Market Value
Real Property interest Fee Simple
Effective Date of Value August 18, 2025
Value Conclusion $960,000

e an mo-

To reach a final opinion of value, the reliability and relevance of each value indication was considered
based upon the quality of the data and applicability of the assumptions underlying each approach.
Given the availability and reliability of data within the Sales Comparison Approach, this approach was
given primary weight in reconciling to the final value conclusions. Furthermore, land properties such
as the subject property are typically purchased by developers, who primarily rely upon the methods
employed by the Sales Comparison Approach.

The findings and conclusions are further contingent upon the following extraordinary assumptions
and/or hypothetical conditions, the use of which might have affected the assignment results:

* ine supject property is zoned both Parks/Open Space and General Commercial by Pearl River
Valley Water Supply District and Residential Estate, General Commercial, and Major
Thoroughfares Commercial by Rankin County. We were not provided with a metes and bounds
legal description of the commercially-zoned portions of the subject property; however, we
relied on GIS mapping to estimate the land area of the commercially-zoned portions of the
subject property. If a metes and bounds legal description is provided at a later date, the
appraiser reserves the right to amend this report.

* |he subject property is currently improved as a RV campground with an industrial/retail
building. The client has requested this appraisal assignment be for land only for Rankin County

© 2025 VALBRIDGE PROPERTY ADVISORS | SOUTH-CENTRAL MISSISSIPP PAGE 70

Attachment: Private Appraisal for Sunset Marina 43 LLC & TWK Properties LLC Parcels (22225 : Continued Public Hearing on the Objection to

Packet Pg. 87




6.D.a

SUNSET MARINA LAND
RECONCILIATION

tax appeal purposes. Consequently, we have performed this appraisal assignment under the
Hypothetical Condition that the subject property is vacant with no improvements as of the
effective date of this report. This Hypothetical Condition may have affected the results of this
assignment.

pasea on staustical Information about days on market, escrow length, and marketing times gathered
through national investor surveys, sales verification, and interviews of market participants, marketing
and exposure time estimates of 6 to 12 months and 6 to 12 months, respectively, are considered
reasonable and appropriate for the subject property.

valpridge's top priority I1s delivering quality appraisal reports to our clients. Each Valbridge office is
managed by one or more directors with the MAI designation, the most prestigious designation in the
appraisal profession. These directors have the responsibility to uphold the highest ethics and standards
for the profession. Quality control assessment is an ongoing priority at Valbridge and consists of
reading the report, checking calculations, and providing feedback on quality and consistency.

Valbridge encourages and respects all client opinions, and all feedback is critical for our ongoing
efforts to improve client servicing. Please contact the National Quality Control Director below with any
feedback, questions, or comments.

Tye Neilson, MAI, SRA, MRICS, Esq.
Senior Managing Director
832.916.4608

© 2025 VALBRIDGE PROPERTY ADVISORS | SOUTH-CENTRAL MISSISSIPPI PAGE 71

Attachment: Private Appraisal for Sunset Marina 43 LLC & TWK Properties LLC Parcels (22225 : Continued Public Hearing on the Objection to

Packet Pg. 88




6.D.a

SUNSET MARINA LAND

GENERAL ASSUMPTIONS & LIMITING CONDITIONS o

S

3]

2L

Qo

_ @]

2

This appraisal is subject to the following general assumptions and limiting conditions: =
c

1. The legal description is assumed to be correct, but the appraiser makes no representations or g
guarantees as to its accuracy. <

2. No responsibility is assumed for legal matters, questions of survey or title, soil or subsoil conditions, §
engineering, availability or capacity of utilities, or other similar technical matters. The appraisal does o

not constitute a survey of the property appraised. All existing liens and encumbrances have been =
disregarded and the property is appraised as though free and clear, under responsible ownership &

and competent management unless otherwise noted. 2

>

3. Unless otherwise noted, the appraisal will value the property as though free of contamination. b=
Valbridge Property Advisors | South-Central Mississippi will conduct no hazardous materials or S
contamination inspection of any kind. It is recommended that the Client hire an expert if the O
presence of hazardous materials or contamination is of concern to the Client. Client means the 0

Client as defined in the appraisal report. N

N

4. The stamps and/or consideration placed on deeds used to indicate sales are in correct relationship g
to the actual dollar amount of the transaction. %

(&)

5. Unless otherwise noted, it is assumed there are no encroachments, zoning violations or restrictions 5_?
existing in the subject property. L_n)

6. Unless expressly specified in the engagement letter, the fee for this appraisal does not include the j
attendance or giving of testimony by Appraiser at any court, regulatory or other proceedings, or @

any conferences or other work in preparation for such proceeding. If any partner, employee, agent, o}

or independent contractor of Valbridge Property Advisors | South-Central Mississippi is asked or =)
required to appear and/or testify at any deposition, trial, or other proceeding about the preparation, o
conclusions or any other aspect of this assignment, Client shall compensate Appraiser for the time é

spent by the partner, employee, agent, or independent contractor in appearing and/or testifying [

and in preparing to testify according to the Appraiser’s then current hourly rate plus reimbursement 3

o . . @)

of expenses, regardless of whether the Client is the party seeking the appearance of testimony. |

-

7. The values for land and/or improvements, as contained in this report, are constituent parts of the Q
total value reported and neither is (or are) to be used in making a summation appraisal of a <
combination of values created by another appraiser. Either is invalidated if so used. E

8. The dates of value to which the opinions expressed in this report apply are set forth in this report. i
The appraiser assumes no responsibility for economic or physical factors occurring at any other ol

date(s), which may affect the opinions stated herein. The forecasts, projections, or operating 3
estimates contained herein are based on current market conditions and anticipated short-term s

supply and demand factors and are subject to change with future conditions. Appraiser is not =
responsiblie for determining and makes no representations regarding whether the date(s) of value .8
requested by Client is appropriate for Client's intended use. o

o

9. The sketches, maps, plats and exhibits in this report are included to assist the reader in visualizing 2‘
the property. The appraiser has made no survey of the property and assumed no responsibility in o
connection with such matters. g

10. The information, estimates, and opinions, which were obtained from outside sources are considered a
reliable. However, the appraiser makes no representations regarding such sources, and no liability %

for them can be assumed by the appraiser. =

<
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c

e

11. Possession of this report, or a copy thereof, does not carry with it the right of publication. Neither E
all, nor any part of the content of the report, or copy thereof (including conclusions as to property —g

value, the identity of the appraisers, professional designations, reference to any professional ©
appraisal organization or the firm with which the appraisers are connected), shall be disseminated S

to the public through advertising, public relations, news, sales, or other media without the 5
appraiser's prior express written consent and approval. 2

12. No claim is intended to be expressed for matters of expertise that would require specialized §
investigation or knowledge beyond that ordinarily employed by real estate appraisers. The L
appraiser claims no expertise and makes no representations in areas such as, but not limited to, %

legal, survey, structural, environmental, quality of construction, pest control, mechanical, etc. It is g
recommended that the Client hire an expert, such as a home inspector, if these areas are of concern -

to the Client. g

13. This appraisal was prepared for the sole and exclusive use of the Client for the function outlined =
herein. Any party who is not the Client or intended user, as identified in the appraisal, is not entitled 8

to rely upon the contents of the appraisal without express written consent of Valbridge Property o
Advisors | South-Central Mississippi and Client. The Client shall not include partners, members, N
stockholders, shareholders, affiliates, or relatives of the Client. The appraiser makes no &
representations and assumes no obligation, liability or accountability to any third party. "

14, Distribution of this report is at the sole discretion of the Client, as identified in the appraisal, but §
the appraiser makes no representations to third parties not listed as an intended user on the face E‘E

of the appraisal and such third parties may not rely upon the contents of the appraisal, including L_I)

but not limited to the estimate of value. In no event shall the Client give a third-party a partial copy 4

of the appraisal report. The appraiser will make no distribution of the report without the specific o
direction of the Client. £

15. This appraisal shall be used only for the function outlined herein, unless expressly authorized by ?
Valbridge Property Advisors | South-Central Mississippi. i

16. This appraisal shall be considered in its entirety. No part thereof shall be used separately or out of E
context. o

17. Unless otherwise noted in the body of this report, this appraisal assumes that the subject property Lj)
does not fall within the areas where mandatory flood insurance is effective. Unless otherwise noted, ™

the appraiser has not completed, nor has the appraiser contracted to have completed an f;
investigation to identify and/or quantify the presence of non-tidal wetland conditions on the £
subject property. Because the appraiser is not a surveyor, he or she makes no representations or g
guarantees, express or implied, regarding this determination. 2

18. The flood maps are not site specific. The appraiser is not qualified to confirm the location of the g
subject property in relation to flood hazard areas based on the FEMA Flood Insurance Rate Maps ":

or other surveying techniques. It is recommended that the Client obtain confirmation of the subject o
property’s flood zone classification from a licensed surveyor. 36)

19. If the appraisal is for mortgage loan purposes 1) the appraiser assumes satisfactory completion of g
improvements if construction is not complete, 2) no consideration has been given for rent loss 2-

during rent-up unless noted in the body of this report, and 3) occupancy at levels consistent with o

our "Income and Expense Projection” are anticipated. §

a

1=

J)

S

<
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS

20. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures which would render it more or less valuable. No representations are made, and no
responsibility is assumed for such conditions or for engineering which may be required to discover
them.

21. The appraiser’s inspection included an observation of the land and improvements thereon only. It
was not possible to observe conditions beneath the soil or hidden structural components within
the improvements. To the extent dictated by the scope of assignment, the appraiser inspected the
buildings involved and reported open and obvious damage (if any) by termites, dry rot, wet rot, or
other infestations as a matter of information, and no representation or guarantee of the amount or
degree of damage (if any) is implied. The condition of heating, cooling, ventilation, electrical and
plumbing equipment is considered to be commensurate with the condition of the balance of the
improvements unless otherwise stated. Should the Client have concerns in these areas, it is the
Client's responsibtlity to order the appropriate inspections. The appraiser is not a home inspector
or pest control expert and does not have the skill or expertise to make such inspections, makes no
representations regarding these items, and assumes no responsibility for these items.

22. This appraisal does not guarantee compliance with the building code and life safety code
requirements of the local jurisdiction. It is assumed that all required licenses, consents, certificates
of occupancy or other legislative or administrative authority from any local, state or national
governmental or private entity or organization have been or can be obtained or renewed for any
use on which the value conclusion contained in this report is based unless specifically stated to the
contrary.

23. When possible, the appraiser relied upon building measurements provided by the Client, owner, or
associated agents of these parties. In the absence of reliable public records or "as-built” plans
provided, to the appraiser relied upon his/her own measurements of the subject improvements.
The appraiser follows typical appraisal industry methods; however, the appraiser recognizes that
some factors may limit the ability to obtain accurate measurements including, but not limited to,
property access on the day of inspection, basements, fenced/gated areas, grade elevations,
greenery/shrubbery, uneven surfaces, multiple story structures, obtuse or acute wall angles,
immobile obstructions, etc. Professional building area measurements of the quality, level of detail,
or accuracy of professional measurement services are beyond the scope of this appraisal
assignment and the appraiser makes no representations concerning this information.

24, The appraiser has attempted to reconcile sources of data discovered or provided during the
appraisal process, including assessment department data. Ultimately, the measurements that are
deemed by the appraiser to be the most accurate and/or reliable are used within this report. While
the measurements and any accompanying sketches are considered to be reasonably accurate and
reliable, the appraiser cannot guarantee and makes no representations regarding their accuracy.
Should the Client desire more precise measurement, they are urged to retain the measurement
services of a qualified professional (space planner, architect or building engineer) as an alternative
source. If this alternative measurement source reflects or reveals substantial differences with the
measurements used within the report, upon request of the Client, the appraiser will submit a revised
report for an additional fee.

25. In the absence of being provided with a detailed land survey, the appraiser used assessment
department data to ascertain the physical dimensions and acreage of the property. Should a survey
prove this information to be inaccurate, upon request of the Client, the appraiser will submit a
revised report for an additional fee.
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c

e

26. if only preliminary plans and specifications were available for use in the preparation of this appraisal, %
and a review of the final plans and specifications reveals substantial differences, upon request of g

the Client, the appraiser will submit a revised report for an additional fee. P

<

27. Unless otherwise stated in this report, the value conclusion is predicated on the assumption that -
the property is free of contamination, environmental impairment or hazardous materials. Unless g
otherwise stated, the existence of hazardous material was not observed by the appraiser and the c
appraiser has no knowledge of the existence of such materials on or in the property. The appraiser, §
however, is not qualified to detect such substances. The presence of substances such as asbestos, I
urea-formaldehyde foam insulation or other potentially hazardous materials may affect the value 2

of the property. No responsibility is assumed, and no representations are made regarding any such E
conditions, or for any expertise or engineering knowledge required for discovery. The Client is S:',

urged to retain an expert in this field, if desired. %

c

28. The Americans with Disabilities Act ("ADA") became effective January 26, 1992. The appraiser has b=
not made a specific compliance survey of the property to determine if it is in conformity with the 8

various requirements of the ADA. it is possible that a compliance survey of the property, together o

with an analysis of the requirements of the ADA, could reveal that the property is not in compliance N

with one or more of the requirements of the Act. If so, this could have a negative effect on the value N

of the property. Since the appraiser has no direct evidence relating to this issue, the appraiser did T;

not consider possible noncompliance with the requirements of ADA in developing an opinion of ©

value. It is recommended that the Client hire an expert, such as an attorney or other qualified expert, %

if ADA compliance is an area of concern to the Client. E—)

29. This appraisal applies to the land and building improvements only. The value of trade fixtures, -
furnishings, and other equipment, or subsurface rights (minerals, gas, and oil) were not considered a

in this appraisal unless specifically stated to the contrary. "GE)

30. No changes in any federal, state or local laws, regulations or codes (including, without limitation, g
the Internal Revenue Code) are anticipated, unless specifically stated to the contrary. i

31. Any income and expense estimates contained in the appraisal report are used only for the purpose E
of estimating value and do not constitute prediction of future operating results. Furthermore, it is o3
inevitable that some assumptions will not materialize and that unanticipated events may occur that @)

will likely affect actual performance. As such, the appraiser makes no representations regarding o

such income or expense estimates and the intended user(s) of the appraisal may not rely on such Q
estimates. ©

32. Any estimate of insurable value, if included within the scope of work and presented herein, is based ‘;5
upon figures developed consistent with industry practices. However, actual local and regional =
construction costs may vary significantly from our estimate and individual insurance policies and @
underwriters have varied specifications, exclusions, and non-insurable items. As such, the appraiser 5‘;
strongly recommends that the Client obtain estimates from professionals experienced in =
establishing insurance coverage. The appraiser makes no representations regarding such insurable =

value, and any analysis should not be relied upon to determine insurance coverage and the .8
appraiser makes no representations regarding the accuracy of this estimate. g

o

<

2

S

a

1=

J)

S

<
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33. The data gathered in the course of this assignment (except data furnished by the Client) shall remain
the property of the Appraiser. Subject to the Uniform Standards of Professional Appraisal Practice,
the appraiser will not violate the confidential nature of the appraiser-client relationship by
improperly disclosing any confidential information furnished to the appraiser. Notwithstanding the
foregoing, the Appraiser is authorized by the Client to disclose all or any portion of the appraisal
and related appraisal data to appropriate representatives of the Appraisal Institute if such disclosure
is required to enable the appraiser to comply with the Bylaws and Regulations of such Institute now
or hereafter in effect.

34. The Client and Valbridge Property Advisors | South-Central Mississippi both agree that any dispute
over matters in excess of $5,000 shall be submitted for resolution by mandatory arbitration
pursuant to the rules of the American Arbitration Association. This includes fee disputes and any
claim of malpractice. The parties agree to a sole arbitrator, who shall be mutually selected. The
arbitration shall be held in Rankin County, Mississippi, unless otherwise expressly agreed to
between the parties. Such arbitration shall be binding and final. In agreeing to arbitration, both
parties acknowledge that, by agreeing to binding arbitration, each is giving up the right to have the
dispute decided in a court of law before a judge or jury. In the event that the Client, or any other
party, makes a claim against Valbridge Property Advisors | South-Central Mississippi or any of its
employees, agents, representatives, or independent contractors in connection with or in any way
relating to this assignment, the maximum damages recoverable by such claimant shall be the
amount actually received by Valbridge Property Advisors | South-Central Mississippi for this
assignment, and under no circumstances shall any claim for consequential, incidental, or punitive
damages be made.

35. Valbridge Property Advisors | South-Central Mississippi shall have no obligation, liability, or
accountability to any third party. Any party who is not the “Client” or intended user identified on
the face of the appraisal is not entitled to rely upon the contents of the appraisal without the express
written consent of Valbridge Property Advisors | South-Central Mississippi. “Client” shall not include
partners, members, stockholders, shareholders, affiliates, or relatives of the party identified as the
Client in the appraisal. Client shall indemnify, defend (including the reimbursement of reasonable
attorneys’ fees), and hold Valbridge Property Advisors | South-Central Mississippi and its
employees, agents, representatives, and/or independent contractors harmless in the event of any
lawsuit brought by any third party, lender, partner, or part-owner in any form of ownership or any
other party as a result of this assignment, including claims that arise solely out of the negligence of
the appraiser or Valbridge Property Advisors | South-Central Mississippi. The Client also agrees that
in case of lawsuit arising from orin any way involving these appraisal services, Client shall indemnify,
defend (including the reimbursement of reasonable attorneys’ fees) and hold Valbridge Property
Advisors | South-Central Mississippi and its employees, agents, representatives, and independent
contractors harmless from and against any liability, loss, cost, or expense incurred or suffered by
Valbridge Property Advisors | South-Central Mississippi in such action, regardless of its outcome.

36. The appraiser responsible for the preparation for the appraisal report is an employee and/or
independent contractor of Mississippi Valuations, LLC. Neither Valbridge Property Advisors, Inc,
nor any of its affiliates has been engaged to provide this report. Valbridge Property Advisors, Inc.
does not provide valuation services and has taken no part in the preparation of this report.

37. This report and any associated work files may be subject to evaluation by Valbridge Property
Advisors, Inc,, or its affiliates, for quality contro! purposes.

38. Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing general
assumptions and limiting conditions.
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| certify that, to the best of my knowledge and belief:

1.
2.

10.

11.

12.

13.

>tate-Licensea Lert. Gen. K. E. Appraiser
State License Cert. # GA 1140
License Cert Expires 11/30/2026
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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 are my personal, impartial, and unbiased professional analyses, opinions,
and conclusions.

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

The undersigned has not performed services, as an appraiser or in any other capacity, regarding
the property that is the subject of this report within the three-year period immediately preceding
acceptance of this assignment.

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

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

My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of 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 report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

R. Ryan Nunley has personally inspected the subject property.

No one provided significant real property appraisal assistance to the person signing this
certification, unless otherwise noted.

The reported analyses, opinions and conclusions were developed, and this report has been
prepared, in conformity with the requirements of 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, the undersigned has completed the continuing education program for
Designated Members of the Appraisal Institute.

Attachment: Private Appraisal for Sunset Marina 43 LLC & TWK Properties LLC Parcels (22225 : Continued Public Hearing on the Objection to

Packet Pg. 94




SUNSET MARINA LAND
ADDENDA

Engagement Letter
Legal Description
Leases
Glossary
Qualifications
¢ R. Ryan Nunley, Managing Director
Information on Valbridge Property Advisors

Office Locations
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ADDENDA

venniuons are taken from The Dictionary of Real Estate Appraisal, 7% Edition (Dictionary), the Uniform Standards of
Professional Appraisal Practice (USPAP), and Building Owners and Managers Association International (BOMA).

A lease in which the tenant pays all expenses including
structural  maintenance, building reserves, and
management; often a long-term lease to a credit tenant.
(Dictionary)

The process of retiring a debt or recovering a capital
investment, typically through scheduled, systematic
repayment of the principal;, a program of periodic
contributions to a sinking fund or debt retirement fund.
(Dictionary)

The estimate of the market value of real property in its
current physical condition, use, and zoning as of the
appraisal date. (Interagency Appraisal and Evaluation
Guidelines) Note that the use of the "as is” phrase is
specific to appraisal regulations pursuant to FIRREA
applying to appraisals prepared for regulated lenders in
the United States. The concept of an “as is” value is not
included in the Standards of Valuation Practice of the
Appraisal Institute, Uniform Standards of Professional
Appraisal Practice, or International Valuation Standards.
(Dictionary)

The minimum rent stipulated in a lease. (Dictionary)

The year on which escalation clauses in a lease are based.
(Dictionary)

In orTice buitdings, the areas of the building that provide
services to building tenants but that are not included in
the office area or store area of any specific tenant. These
areas may include, but shall not be limited to, main and
auxiliary lobbies, atrium spaces at the level of the finished
floor, concierge areas or security desks, conference
rooms, lounges or vending areas, food service facilities,
health or fitness centers, daycare facilities, locker or
shower facilities, mail rooms, fire control rooms, fully
enclosed courtyards outside the exterior walls, and
building core and service areas such as fully enclosed
mechanical or equipment rooms. Specifically excluded
from building common area are floor common areas,
parking space, portions of loading docks outside the
building line, and major vertical penetrations. (BOMA)

ine sum or ail Tioor rentable areas. Floor rentable area is
the result of subtracting from the gross measured area of
a floor the major vertical penetrations on that same floor.
It is generally fixed for the life of the building and is rarely
affected by changes in corridor size or configuration.
(BOMA)

The value of multiple units, subdivided plots, or
properties in a portfolio as though sold together in a
single transaction. (Dictionary)

A TOrmal writien acknowledgment by an appropriate unit
of local government that a new construction or
renovation project is at the stage where it meets
applicable health and safety codes and is ready for
commercial or residential occupancy. (Dictionary)

Ihe expense ot operating and maintaining common
areas; may or may not include management charges and
usually does not include capital expenditures on tenant
improvements or other improvements to the property.
(Dictionary)

The amount of money charged to tenants for their shares
of maintaining a [shopping] center's common area. The
charge that a tenant pays for shared services and facilities
such as electricity, security, and maintenance of parking
lots. Items charged to common area maintenance may
include cleaning services, parking lot sweeping and
maintenance, snow removal, security, [amenities,] and
upkeep. (ICSC - International Council of Shopping
Centers, 4 Ed.)

An attached, detached, or stacked unit within or attached
to a structure with common areas that are held as tenants
in common (an undivided interest) with other owners in
the project. The units can be residential, commercial,
industrial, or parking spaces or boat docks. These units
are commonly defined by state laws in their locations.
Because units can be stacked on top of other units, these
units can be defined both vertically and horizontally.
(Dictionary)

An interest in real estate restricting future land use to
preservation, conservation, wildlife habitat, or some
combination of those uses. A conservation easement may
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permit farming, timber harvesting, or other uses of a rural
nature as well as some types of conservation-oriented
development to continue, subject to the easement.
(Dictionary)

A type of value tnat reflects the amount a property or
component of a property contributes to the value of
another asset or to the property as a whole.

The change in the value of a property as a whole, whether
positive or negative, resulting from the addition or
deletion of a property component. Also called deprival
value in some countries. (Dictionary)

Ine ratio Ot net operating Income to annual debt service
(DCR = NOI+Im), which measures the relative ability of a
property to meet its debt service out of net operating
income; also called debt service coverage ratio (DSCR). A
larger DCR typically indicates a greater ability for a
property to withstand a reduction of income, providing
an improved safety margin for a lender. (Dictionary)

A provision written into a deed that limits the use of land.
Deed restrictions usually remain in effect when title
passes to subsequent owners. (Dictionary)

In appralsal, a loss in property value from any cause; the
difference between the cost of an improvement on the
effective date of the appraisal and the value of the
improvement on the same date.

In accounting, an allocation of the original cost of an
asset, amortizing the cost over the asset’s life; calculated
using a variety of standard techniques. {Dictionary)

Ine most probable price that a specified interest in
property should bring under the following conditions:

1. Consummation of a sale within a specified time,
which is shorter than the typical exposure time for
such a property in that market.

2. The property is subjected to market conditions
prevailing as of the date of valuation;

3. Both the buyer and seller are acting prudently and
knowledgeably;

4. The seller is under compulsion to sell;
The buyer is typically motivated;

6. Both parties are acting in what they consider to be
their best interests;

SUNSET MARINA LAND
ADDENDA

7. An adequate marketing effort will be made during
the exposure time;

8. Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto; and

9. 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.

This definition can also be modified to provide for
valuation with specified financing terms. (Dictionary)

An alternative term for a type of net lease. In some
markets, a net net lease is defined as a lease in which the
tenant is responsible to pay both property taxes and
premiums for insuring the building(s). (Valbridge)

(The market definition of a double net lease varies
depending on the market)

The right to use another's land for a stated purpose.
(Dictionary)

Exterior Insulation Finishing System. This is a type of
exterior wall cladding system. Sometimes referred to as
dry-vit.

1. The date on which the appraisal opinion applies.
(SVP)

2. The date to which an appraiser’s analyses, opinions,
and conclusions apply; also referred to as date of
value. (USPAP, 2020-2021 ed.)

3. The date that a lease goes into effect. (Dictionary)

Ihe anticipated income from all operations of the real
estate after an allowance is made for vacancy and
collection losses and an addition is made for any other
income. (Dictionary)

Total base rent, or minimum rent stipulated in a lease,
over the specified lease term minus rent concessions; the
rent that is effectively paid by a tenant net of financial
concessions provided by a landlord. (Tls). (Dictionary)

Ethylene Propylene Diene Monomer Rubber. A type of
synthetic rubber typically used for roof coverings.

A clause in an agreement that provides for the
adjustment of a price or rent based on some event or

6.D.a

© 2025 VALBRIDGE PROPERTY ADVISORS | SOUTH-CENTRAL MISSISSIPPI

PAGE 126

Attachment: Private Appraisal for Sunset Marina 43 LLC & TWK Properties LLC Parcels (22225 : Continued Public Hearing on the Objection to

Packet Pg. 143




index. e.g., a provision to increase rent if operating
expenses increase; also called escalator clause, expense
recovery clause or stop clause. (Dictionary)

A signed statement by a party (such as a tenant or a
mortgagee) certifying, for another's benefit, that certain
facts are correct, such as that a lease exists, that there are
no defaults, and that rent is paid to a certain date.
(Black’s) In real estate, a buyer of rental property typically
requests estoppel certificates from existing tenants.
Sometimes referred to as an estoppel letter. (Dictionary)

Land that is not needed to serve or support the existing
use. The highest and best use of the excess land may or
may not be the same as the highest and best use of the
improved parcel. Excess land has the potential to be sold
separately and is valued separately. (Dictionary)

The amount by which contract rent exceeds market rent
at the time of the appraisal; created by a lease favorable
to the landlord (lessor) and may reflect unusual
management, unknowledgeable or unusually motivated
parties, a lease execution in an earlier, stronger rental
market, or an agreement of the parties. (Dictionary)

A clause In a lease that limits the landlord’s expense
obligation, which results in the lessee paying operating
expenses above a stated level or amount. (Dictionary)

1. (ne tme a property remains on the market.

2. An opinion, based on supporting market data, of the
length of time that the property interest being
appraised would have been offered on the market
prior to the hypothetical consummation of a sale at
market value on the effective date of the appraisal.
(USPAP, 2020-2021 ed.)

AN assignment-specitic 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.

Coi~ ~ “nt: Uncertain information might include physical,
legal, or economic characteristics of the subject property;
or conditions external to the property, such as market
conditions or trends; or the integrity of data used in an
analysis. (USPAP)

ADsolute ownersnip unencumbered by any other interest
or estate, subject only to the limitations imposed by the

SUNSET MARINA LAND
ADDENDA

governmental powers of taxation, eminent domain,
police power, and escheat. (Dictionary)

In an office building, the areas on a floor such as
washroomes, janitorial closets, electrical rooms, telephone
rooms, mechanical rooms, elevator lobbies, and public
corridors which are available primarily for the use of
tenants on that floor. In essence, floor common area
represents all of the area on the floor that is common to
that respective floor with the exception of those areas
that penetrate through the floor, such as the elevator
shaft and stairwell. The significant point to be made is
that floor common area is not part of the tenant's usable
area. (BOMA)

A lease In which the landlord receives stipulated rent and
is obligated to pay all of the property’s operating and
fixed expenses; also called a full service lease. (Dictionary)

BUSINESS Trage TiXTures ana personat property, exclusive
of inventory. (Dictionary)

An outaateqa label Tor the market value of all the tangible
and intangible assets of an established and operating
business with an indefinite life, as if sold in aggregate;
more accurately termed the market value of the going
concern or market value of the total assets of the business.
(Dictionary)

I. lotal Toor area of a buulding, excluding unenclosed
areas, measured from the exterior of the walls of the
above-grade area. This includes mezzanines and
basements if and when typically included in the
market area of the type of property involved.

2. Gross leasable area plus all common areas.

3. For residential space, the total area of all floor levels
measured from the exterior of the walls and
including the superstructure and substructure
basement; typically does not include garage space.
(Dictionary)

The total area of a building enclosed by the dominant
portion (the portion of the inside finished surface of the
permanent outer building wall which is 50 percent or
more of the vertical floor-to-ceiling dimension, at the
given point being measured as one moves horizontally
along the wall), excluding parking areas and loading
docks (or portions of same) outside the building line. It is
generally not used for leasing purposes and is calculated
on a floor by floor basis. (BOMA)
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A metnoa Ot calculating variable operating expenses in
income-producing properties when less than 100%
occupancy is assumed. Expenses reimbursed based on
the amount of occupied space, rather than on the total
building area, are described as “grossed up.” (Dictionary)

Ine sum OT Tne separate and aistinct market value
opinions for each of the units in a condominium,
subdivision development, or portfolio of properties, as of
the date of valuation. The aggregate of retail values does
not represent the value of all the units as though sold
together in a single transaction; it is simply the total of
the individual market value conclusions. An appraisal has
an effective date, but summing the sale prices of multiple
units over an extended period of time will not be the
value on that one day unless the prices are discounted to
make the value equivalent to what another developer or
investor would pay for the bulk purchase of the units. Also
called the aggregate of the retail values, aggregate retail
selling price or sum of the retail values. (Dictionary)

A lease that grants the right to use and occupy land.
Improvements made by the ground lessee typically revert
to the ground lessor at the end of the lease term.
(Dictionary)

The rent paid for the right to use and occupy land
according to the terms of a ground lease; the portion of
the total rent allocated to the underlying land.
(Dictionary)

Heating, ventilation, air conditioning (HVAC) system. A
unit that regulates the temperature and distribution of
heat and fresh air throughout a building. (Dictionary)

1. 1ne reasonably probable use of property that results
in the highest value. The four criteria that the highest
and best use must meet are legal permissibility,
physical possibility, financial feasibility, and
maximum productivity.

2. The use of an asset that maximizes its potential and
that is possible, legally permissible, and financially
feasible. The highest and best use may be for
continuation of an asset’s existing use of for some
alternative use. This is determined by the use that a
market participant would have in mind for the asset
when formulating the price that it would be willing
to bid. (IVS)

3. [The] highest and most profitable use for which the
property is adaptable and needed or likely to be
needed in the reasonably near future. (Uniform

SUNSET MARINA LAND
ADDENDA

Appraisal Standards for Federal Land Acquisitions)
(Dictionary)

1. A condition that I1s presumed to be true when it is
known to be false. (SVP)

2. Acondition, 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.

Comment: Hypothetical conditions are 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. (USPAP)

Ine estimated coOst, at current prices as ot the ettective
date of valuation, of a substitute for the building being
valued, using modern materials and current standards,
design, and layout for insurance coverage purposes
guaranteeing that damaged property is replaced with
new property (i.e, depreciation is not deducted).
(Dictionary)

1. The value of a property to a particular investor or
class of investors based on the investor's specific
requirements. Investment value may be different
from market value because it depends on a set of
investment criteria that are not necessarily typical of
the market. (Dictionary)

2. The value of an asset to the owner or a prospective
owner given individual investment or operational
objectives (may also be known as worth). (IVS)

in conaemnation, the amount of loss for which a property
owner is compensated when his or her property is taken.
Just compensation should put the owner in as good a
position pecuniarily as he or she would have been if the
property had not been taken. (Dictionary)

The ownership interest held by the lessor, which includes
the right to receive the contract rent specified in the lease
plus the reversionary right when the lease expires.
(Dictionary)

Ine rignt neia by tne lessee to use and occupy real estate
for a stated term and under the conditions specified in
the lease. (Dictionary)
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See also Positive Leasehold and Negative Leasehold.

One who has the right to occupancy and use of the
property of another for a period of time according to a
lease agreement. (Dictionary)

One who conveys the rights of occupancy and use to
others under a lease agreement. (Dictionary)

Ihe most probable price that a specified interest in
property should bring under the following conditions:

1. Consummation of a sale within a short time period.

2. The property is subjected to market conditions
prevailing as of the date of valuation.

3. Both the buyer and seller are acting prudently and
knowledgeably.

4. The seller is under extreme compulsion to sell.
5. The buyer is typically motivated.

6. Both parties are acting in what they consider to be
their best interests.

7. A normal marketing effort is not possible due to the
brief exposure time.

8. Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto.

9. 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. (Dictionary)

Ihe ratio between a mortgage loan and the value of the
property pledged as security, usually expressed as a
percentage. (Dictionary)

Stalrs, eievator snatts, Tiues, pipe shafts, vertical ducts,
and the like, and their enclosing walls. Atria, lightwells and
similar penetrations above the finished floor are included
in this definition. Not included, however, are vertical
penetrations built for the private use of a tenant
occupying office areas on more than one floor. Structural
columns, openings for vertical electric cable or telephone
distribution, and openings for plumbing lines are not
considered to be major vertical penetrations. (BOMA)

The most probable rent that a property should bring in a
competitive and open market under all the conditions
requisite to a fair lease transaction, the lessee and the
lessor each acting prudently and knowledgeably, and

SUNSET MARINA LAND
ADDENDA

assuming the rent is not affected by undue stimulus.

Implicit in this definition is the execution of a lease as of

a specified date under conditions whereby:

1. Lessee and lessor are typically motivated;

2. Both parties are well informed or well advised, and
acting in what they consider their best interests;

3. Payment is made in terms of cash or in terms of
financial arrangements comparable thereto; and

4. The rent reflects specified terms and conditions, such
as permitted wuses, use restrictions, expense
obligations, duration, concessions, rental
adjustments and revaluations, renewal and purchase
options, and tenant improvements (Tls). (Appraisal
Institute)

The following definition of market value is used by
agencies that regulate federally insured financial
institutions in the United States: The most probable price
that 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:

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 interests;

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

4. Payment is made in terms of cash in United States
dollars or in terms of financial arrangements
comparable thereto; and

5. The price represents the normal consideration for
the property sold unaffected by special or creative
financing or sales concessions granted by anyone
associated with the sale. (Dictionary; 12 C.F.R. Part
34.42(g); 55 Federal Register 34696, August 24, 1990,
as amended at 57 Federal Register 12202, April 9,
1992; 59 Federal Register 29499, June 7, 1994)

An opinion or tne amount of time it might take to sell a
real or personal property interest at the concluded
market value level during the period immediately after
the effective date of an appraisal. Marketing time differs
from exposure time, which is always presumed to precede
the effective date of an appraisal. (Advisory Opinion 7 of
the Appraisal Standards Board of the Appraisal
Foundation)
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1. Alease in which a part or the entire property is leased
to a single entity (the master lessee) in return for a
stipulated rent. The master lessee then subleases the
property to multiple tenants.

2. The first lease in a sandwich lease. (Dictionary)

A lease in which the landlord receives stipulated rent and
is obligated to pay some, but not all, of the property’'s
operating and fixed expenses. Since assignment of
expenses varies among modified gross leases, expense
responsibility must always be specified. In some markets,
a modified gross lease may be called a double net lease,
net net lease, partial net lease, or semi-gross lease.
(Dictionary)

A lease situation in which the market rent is less than the
contract rent. (Dictionary)

Ine ratio OT 101al operating expenses to effective gross
income (TOE/EGI); the complement of the net income
ratio, i.e, OER = 1 — NIR (Dictionary)

A legal contract, typically purchased for a stated
consideration, that permits but does not require the
holder of the option (known as the optionee) to buy, sell,
or lease real estate for a stipulated period of time in
accordance with specified terms; a unilateral right to
exercise a privilege. (Dictionary)

Divided or undivided rights in real estate that represent
less than the whole, i.e,, a fractional interest such as a
tenancy in common or easement. (Dictionary)

A tenants poruon of operating expenses that may be
composed of common area maintenance (CAM), real
property taxes, property insurance, and any other
expenses determined in the lease agreement to be paid
by the tenant. (Dictionary)

A iease In wnicn e rent or some portion of the rent
represents a specified percentage of the volume of
business, productivity, or use achieved by the tenant.
(Dictionary)

A lease situation in which the market rent is greater than
the contract rent. (Dictionary)

SUNSET MARINA LAND
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Ine total Income attributable to property at full
occupancy before vacancy and operating expenses are
deducted. (Dictionary)

Avalue opinion ettective as ot a specified future date. The
term does not define a type of value. Instead, it identifies
a value opinion as being effective at some specific future
date. An opinion of value as of a prospective date is
frequently sought in connection with projects that are
proposed, under construction, or under conversion to a
new use, or those that have not yet achieved sellout or a
stabilized level of long-term occupancy. (Dictionary)

Ine estimated cost to construct, at current prices as of a
specific date, a substitute for a building or other
improvements, using modern materials and current
standards, design, and layout. (Dictionary)

I ne estimated cost to construct, at current prices as of the
effective date of the appraisal, an exact duplicate or
replica of the building being appraised, using the same
materials, construction standards, design, layout, and
quality of workmanship and embodying all of the
deficiencies, superadequacies, and obsolescence of the
subject building. (Dictionary)

A value opinion ettective as ot a specified historical date.
The term retrospective does not define a type of value.
Instead, it identifies a value opinion as being effective at
some specific prior date. Value as of a historical date is
frequently sought in connection with property tax
appeals, damage models, lease renegotiation, deficiency
judgments, estate tax, and condemnation. Inclusion of
the type of value with this term is appropriate, eg.,
“retrospective market value opinion.” (Dictionary)

The interest held by the sandwich leaseholder when the
property is subleased to another party; a type of
leasehold estate. (Dictionary)

An agreement in which the lessee in a prior lease conveys
the right of use and occupancy of a property to another,
the sublessee, for a specific period of time, which may or
may not be coterminous with the underlying lease term.
(Dictionary)

A contractual arrangement in which a party with a claim
to certain assets agrees to make that claim junior, or
subordinate, to the claims of another party. (Dictionary)

6.D.a
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Land that is not currently needed to support the existing
use but cannot be separated from the property and sold
off for another use. Surplus land does not have an
independent highest and best use and may or may not
contribute value to the improved parcel. (Dictionary)

Thermoplastic polyolefin, a resilient synthetic roof
covering.

AN alternative term tor a type ot net lease. In some
markets, a net net net lease is defined as a lease in which
the tenant assumes all expenses (fixed and variable) of
operating a property except that the landlord is
responsible for structural maintenance, building reserves,
and management; also called NNN lease, net net net
lease, or fully net lease. (Dictionary)

(The market definition of a triple net lease varies; in some
cases tenants pay for items such as roof repairs, parking
lot repairs, and other similar items.)

The measured area of an office area, store area, or
building common area on a floor. The total of all the
usable areas for a floor shall equal floor usable area of
that same floor. (BOMA)

1.  The amount determined by discounting the future
cash flows (including the ultimate proceeds of
disposal) expected to be derived from the use of an
asset at an appropriate rate that allows for the risk of
the activities concerned. (FASB  Accounting
Standards Codification, Master Glossary)

2. Formerly used in valuation practice as a synonym for
contributory value or use value. (Dictionary)

Ine total amount that the real property, tangible personal
property, and intangible property assets of a business
would sell for in an asset-based transaction. (Dictionary)

6.D.a
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valbridge Property Advisors - South | Central Mississippi

Indonondont \/nlyagtions for a Variable World

SUNSET MARINA LAND
ADDENDA

Certified General
State of Mississippi GA-1140

Bachelor’'s Degree
Interdisciplinary Studies
Majoring in General Business
Mississippi State University

601.853.0736 (p)
601.853.6955 (f)
€)

Valbridge Property Advisors |
South | Central Mississippi
737 Highway 51, Suite 1C
Madison, MS 39110

mMemper:  Appraisal institute — Designated Member (MAI)
Member: CCIM Institute — Candidate for Designation (CCIM)
Member: National Association of Realtors®

Member: Mississippi Commercial Association of Realtors ®

Most recent continuing education courses taken through the
Appraisal Institute and other real estate organizations.

e Appraisal of Industrial & Flex Buildings (Online, 2020)

e Appraisal of Self-Storage Facilities (Online, 2020)

e Appraising Fast-Food Facilities (Online, 2022)

o Excel Applications for Valuation (Online, 2022)

e Inconsistency: it's Hiding in Plain Site in Your Appraisal
(Biloxi, MS 2022)

e National USPAP Update Course (Synchronous, 2022)

Managing Director
Valbridge Property Advisors | South | Central Mississippi (2018-
Present)

Appraisal/valuation and consulting assignments include: Single-
family subdivisions, apartment complexes, vacant land, mobile home
parks, office buildings, gas/convenience stores, retail, industrial plants,
research and development, warehouses, self-storage, fractional
interest valuations, special purpose properties, and easements (ROW).

Ryan has been actively involved in real property appraisals since 2008
while working as an independent fee appraiser providing valuation
services for a wide variety of property types for litigation, loan
underwriting, property taxation, company and/or corporate
negotiations, and estate planning for numerous clients in the state of
Mississippi. Ryan became a Certified General Real Estate Appraiser
working exclusively with commercial real estate beginning in 2014. In
January 2018, Ryan became the Senior Appraiser at Valbridge Property
Advisors | South | Central Mississippi, and became Managing Director
in May 2022. Ryan also holds a broker's license in the state of
Mississippi.
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Real Estate Appraiser & Consultant
Phone: (601) 259-3340 Email: nunley11@®yahoo.com

August 16, 2024

Pearl River Valley Water Supply District
Attn: Ms. Tammie Ballard, CFM

Deputy Director

100 Reservoir Park Rd

Brandon, MS 39047

RE: Restricted Appraisal Report — 1.341-acre site along Fannin Landing Circle, Brandon, Rankin
County, Mississippi

Dear Ms. Ballard:

In accordance with your request, the subject property listed above has been inspected and the
appraiser has reviewed appropriate data necessary for completing a Restricted Appraisal Report.
The purpose of the report was to estimate the “market value” for the above referenced area to
the client’s need. This particular appraisal assignment is considered a “RESTRICTED APPRAISAL
REPORT” for the above indicated party. The appraiser is of the opinion this appraisal has been
completed in regards to the requirements of the Mississippi Real Estate Appraiser Licensing and
Certification Act and also the Appraisal Institute which outlines the necessary process for
completing restricted appraisals.

All data necessary to complete the appraisal process (in regard to the Restricted Appraisal Report
Assignment) comply with Standards Rule 2-2(b) of the Uniform Standards of Professional Practice
and has been retained in the work files. This restricted appraisal report may not be properly
understood without additional information contained in the appraisers’ work file. Some
supporting market data is included in this report. Reliance on this report is limited to the client
(Pear] River Valley Water Supply District), only.

After consideration of the factors that tend to influence value, my opinion of the market value of
the fee simple interest of the previously referenced property, “as is” on the effective date, August
9, 2024, is:

Ml I X ~E B

265,000
54.54 per sf
Respectfully submitted,
K. Ryan NuI
MS state C(—I W TFNA\ L ATTW
R. Ryan Nunley, MAI 1
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Ihe purpose ot the appraisal assignment is to submit a supported estimate of the market value
of the fee simple interest in the real property described herein for the client. For the purpose of
this report the “market value” is defined as follows:

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, 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:

1. Buyer and seller are typically motivated;

2. Both parties are well informed or well advised, and each acting in what they consider
their best interests;

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

4. Payment is made in terms of cash in United States dollars or in terms of financial
arrangements comparable thereto; and

5. The price represents the normal consideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyone associated with
the sale.?

1his appraisal will be utilized by the client for leasing purposes.

The ettective date of this appraisal is August 9, 2024.

| have developed an opinion of the current fee simple market value for the subject property.

e EXxtraordinary Assumptions: None pertaining to this assignment.

» Hypothetical Conditions: None pertaining to this assignment.

I have not provided valuation services regarding the subject property within the three-year
period immediately preceding acceptance of this assignment.

*The Uniform Standards of Professional Appraisal Practice (USPAP), Copyright 1997 by the Appraisal Foundation, page 155.

R. Ryan Nunley, MAI 2
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I have tormed an opinion of the market value of the fee simple interest, which is defined as
follows:

Fee Simple Interest: “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.”?

Ihere are no known sales, listings, or contracts within the last three years.

The subject property has been inspected and similar properties in the market area have been
analyzed in order to estimate the current market value. The sales comparison approach is the
only meaningful approach and has been carefully analyzed.

Attachment: Third Party Appraisal for comparable parcel to Sunset Marina Parcel (22225 : Continued Public Hearing on the Objection to

2 American Institute of Real Estate Appraisers, The Appraijsal of Real Estate, Fourteenth Edition. (Chicago: American Institute
of Real Estate Appraisers, 2013) Page 5

R. Ryan Nunley, MAI 3
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pased on statistical Information about days on market, escrow length, and marketing times
gathered through national investor surveys, sales verification, and interviews of market
participants, marketing and exposure time estimates of 6 to 12 months and 6 to 12 months,

respectively, are considered reasonable and appropriate for the subject property.

R. Ryan Nunley, MAI

6.D.b
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Location:

Latitude/Longitude:

Current Ownership:

Parcel Number:
Size:

Legal Description:

Topography:

Access:

Zoning:

Flood Data:

Utilities:

Highest and Best Use:

West side of Fannin Landing Circle, Brandon, Rankin
County, Mississippi 39047

32.4186346, -90.0212394

Pearl River Valley Water Supply District
H13-18-20

1.341 acres or 58,401 square feet

A copy of the legal description of the subject property is
presented in the Addenda.

Level to gently sloping from east to west

Direct access is provided by Fannin Landing Circle. As
described in the attached legal description, there is a 50’
use easement along the southern portion of the subject
site. This easement does not appear to have an adverse
effect on the site.

According to the PRVWSD Master Plan, the subject property
is currently zoned General Commercial.

Per FEMA Flood Panel # 28121C0070G, dated August 16,
2022, the subject property is located within Zone X
(unshaded), which has a minimal risk of flooding.

All necessary utilities are available to the site.

General commercial

Comments: The subject property is an approximately 1.341-acre site located along the west side
of Fannin Landing Circle in Brandon, Rankin County, MS. The site is currently vacant. Nearby land
uses include the Fannin Landing Circle boat launch and Palisades subdivision to the south,
Marblehead subdivision to the east, Arbor Landing subdivision and marina to the north, and the

Barnett Reservoir to the west.

R. Ryan Nunley, MAI

6
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Site value is often estimated by using the sales comparison approach. This approach develops an
indication of market value by analyzing closed sales, active listings, and pending contracts of
properties similar to the subject. These sales are then adjusted appropriately for differences with
the subject property on various elements of comparison. This approach is based on the principles
of supply and demand, balance, externalities, and substitution, which is the premise that a buyer
would not pay any more for a specific property than the cost of obtaining a property with the
same quality, utility, and perceived benefits of ownership.

After carefully analyzing comparable land sales in the market area, the next step is adjusting the
comparables for differences in various elements of comparison, including property rights
conveyed, financing terms, conditions of sale, expenditures immediately after purchase, market
conditions, location, and other physical characteristics. Superior elements of comparison are
adjusted downward. Conversely, inferior elements of comparison are adjusted upward. A
summary of the elements of comparison are as follows.

| have analyzed four land sales in the Brandon/Flowood submarket, which are presented on the
following pages.

R. Ryan Nunley, MAI 8

6.D.b
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LOCATION:

LATITUDE/LONGITUDE:

GRANTOR:
GRANTEE:

SALE DATE:
DEED REFERENCE:

LAND AREA:
FLOOD RISK:
ZONING:
ACCESS:
TOPOGRAPHY:
PARCEL TYPE:
UTILITIES:

SALES PRICE:

ADJUSTED PRICE PER UNIT:

COMMENTS:

LAND SALE NO. 3

East side of Old Fannin Road
Brandon, Rankin County, Mississippi 39047

32.3765116, -90.0438980

Spann Land, LLC
Tower Storage of Flowood, LLC

July 3, 2019
Book 2019 Page 14690

4.70+ usable acres or 204,732 square feet

Zone X (unshaded)

C-2, General Commercial District (Rankin County)
Average

Generally level

Mid-block

All necessary utilities are available to the site.

$820,000
$4.01 per square foot

This property is located along the east side of Old Fannin Road, just

south of Spillway Road in Rankin County, MS near the Barnett Reservoir. The site was purchased for
the development of an existing self-storage facility.

R. Ryan Nunley, MAI

12
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LOCATION:

LATITUDE/LONGITUDE:

GRANTOR:
GRANTEE:

SALE DATE:
DEED REFERENCE:

LAND AREA:
FLOOD RISK:
ZONING:
ACCESS:
TOPOGRAPHY:
PARCEL TYPE:
UTILITIES:

SALES PRICE:
ADJUSTED SALES PRICE:

ADJUSTED PRICE PER UNIT:

COMMENTS:

LAND SALE NO. 4

1542 Old Fannin Road
Brandon, Rankin County, Mississippi 39047

32.3567105, -90.0614713

Galor Properties
MFKS, LLC

April 4, 2018
Book 2018 Page 8622

0.83565+ usable acre or 36,401 square feet
Zone X, unshaded

C-2, General Commercial District (Rankin County)
Average

Gently sloping

Mid-block

All necessary utilities available to the site

$125,000
$148,000
$4.07 per square foot

At the time of sale, the property was improved with a distressed 2,208

square foot single-family residence that had no contributory value and needed to be demolished and
removed. According to the cost estimates, the site preparation included $15,000 for clearing and
hauling and $8,000 for excavation or fill-work, including grading.

R. Ryan Nunley, MAI

13

6.D.b

Attachment: Third Party Appraisal for comparable parcel to Sunset Marina Parcel (22225 : Continued Public Hearing on the Objection to

Packet Pg. 167




6.D.b

01 uonoalgo ayy uo BuleaH 21jqNd PanuUUO) : GZzZZe) |22.1ed rullR|\ 19suns 0] |9oJed ajqeredw o9 10j esreiddy Aled pliyl :luswyoeny

Packet Pg. 168




6.D.b

1) This restricted report is intended to comply with the reporting requirements set forth
under Standard Rule 2-2(b) of the Uniform Standards of Professional Appraisal Practice
(USPAP) for an appraisal report. It presents only brief discussions of the data, reasoning,
and analysis that were used in the appraisal process to develop our opinion of value, and
the depth of discussion is specific to the needs of the client and for the intended uses
stated in the report. Supporting documentation concerning the data, reasoning, and
analyses is retained in my files. | am not responsible for the unauthorized use of this
report.

2) No responsibility is assumed for legal or title considerations. Title to the property is
assumed to be good and marketable unless otherwise stated in this report.

3) The property is appraised free and clear of any or all liens and encumbrances unless
otherwise stated in this report.

4) Responsible ownership and competent management are assumed unless otherwise
stated in this report.

5) The information furnished by others is believed to be reliable. However, no warranty is
granted for its accuracy.

6) All engineering is assumed to be correct. Any plot plans and illustrative material in this
report are included only to assist the reader in visualizing the property.

7) Itis assumed that there are no hidden or unapparent conditions of the property, subsoil,
or structures that render it more or less valuable. No responsibility is assumed for such
conditions or for arranging for engineering studies that may be required to discover them.

8) It is assumed that there is full compliance with all applicable federal, state, and
environmental regulations and laws unless otherwise stated in this report.

9) It is assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless nonconformity has been stated, defined, and considered in the
report.

10) It is assumed that all required licenses, certificates of occupancy or other legislative or
administrative authority from any local, state, or national government have been
obtained.

11) Any sketch in this report may show approximate dimensions and is included to assist the
reader in visualizing the property. Maps and exhibits found in this report are provided for
reader reference purposes only. No guarantee for accuracy is expressed or implied unless
otherwise stated in this report.

12) it is assumed that the utilization of the land and improvements is within the boundaries
of property lines of the property described and there is no encroachment or trespass
unless otherwise stated in this report.

13) 1 am not qualified to detect hazardous waste and/or toxic materials. Any comment that
might suggest the possibility of the presence of such substances should not be taken as
confirmation of the presence of hazardous waste and/or toxic materials. Such
determination would require investigation by a qualified expert in the field of

Attachment: Third Party Appraisal for comparable parcel to Sunset Marina Parcel (22225 : Continued Public Hearing on the Objection to
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environmental assessment. The presence of substances such as asbestos, urea-
formaldehyde foam insulation or other potentially hazardous materials may affect the
value of the property. My opinion of value is predicated on the assumption that there is
not such material on or in the property that would cause a loss in value unless otherwise
stated in this report. No responsibility is assumed for any environmental conditions or for
any expertise or engineering knowledge required to discover them. The descriptions and
resulting comments are the result of routine observations made during the appraisal
process.

14) Unless otherwise stated in this report, the subject property is appraised without a specific
compliance survey having been conducted to determine if the property is or is not in
conformance with the requirements of the Americans with Disabilities Act. The presence
of architectural and communication barriers that are structural in nature that would
restrict access by disabled individuals may adversely affect the property’s value,
marketability, or utility.

15) Any proposed improvements are assumed to be complete in a good workmanlike manner
in accordance with the submitted plans and specifications.

16) The distribution, if any, of the total valuation in this report between land and
improvements applies only under the state program of utilization. The separate
allocations for land and buildings must not be used in conjunction with any other
appraisal and are invalid if so used.

17) Possession of this report, or a copy thereof, does not carry with it the right of publication.
it may not be used for any purpose by any person other than the party to whom it is
addressed without our written consent and, in any event, only with proper written
qualification and only in its entirety.

18) Neither all nor any part of the contents of this report (especially any conclusions as to
value, my identity, or the firm(s) with which | am connected) shall be disseminated to the
public through advertising, public relations, news sales, or other media without my prior
written consent and approval.

Attachment: Third Party Appraisal for comparable parcel to Sunset Marina Parcel (22225 : Continued Public Hearing on the Objection to
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| certify that, to the best of my knowledge and belief:

1. The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and are my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

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

4. The undersigned has not performed services, as an appraiser, regarding the property that
is the subject of this report within the three-year period immediately preceding
acceptance of this assignment.

5. 1 have no bias with respect to the property that is the subject of this report or to the
parties involved with this assignment.

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

7. 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 value opinion, the attainment of a stipulated result, or
the occurrence of a subsequent event directly related to the intended use of this
appraisal.

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

9. R.Ryan Nunley has personally inspected the subject property.

10. No one provided significant real property appraisal assistance to the person signing this
certification, unless otherwise noted.

11. The reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics
and Standards of Professional Appraisal Practice of the Appraisal Institute.

12. The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

13. As of the date of this report, the undersigned has completed the continuing education
program for Designated Members of the Appraisal Institute.

MS State Cert. #GA-1140
R. Ryan Nunley, MAI 17

6.D.b
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Real Estate Appraiser & Consultant
Phone: (601) 259-3340 Email: nunleyl1@yahoo.com

August 16, 2024

Pearl River Valley Water Supply District
Attn: Ms. Tammie Ballard, CFM

Deputy Director

100 Reservoir Park Rd

Brandon, MS 39047

RE: Restricted Appraisal Report — 1.341-acre site along Fannin Landing Circle, Brandon, Rankin
County, Mississippi

Dear Ms. Ballard:

In accordance with your request, the subject property listed above has been inspected and the
appraiser has reviewed appropriate data necessary for completing a Restricted Appraisal Report.
The purpose of the report was to estimate the “market value” for the above referenced area to
the client’s need. This particular appraisal assignment is considered a “RESTRICTED APPRAISAL
REPORT” for the above indicated party. The appraiser is of the opinion this appraisal has been
completed in regards to the requirements of the Mississippi Real Estate Appraiser Licensing and
Certification Act and also the Appraisal Institute which outlines the necessary process for
completing restricted appraisals.

All data necessary to complete the appraisal process (in regard to the Restricted Appraisal Report
Assignment) comply with Standards Rule 2-2(b) of the Uniform Standards of Professional Practice
and has been retained in the work files. This restricted appraisal report may not be properly
understood without additional information contained in the appraisers’ work file. Some
supporting market data is included in this report. Reliance on this report is limited to the client
(Pearl River Valley Water Supply District), only.

After consideration of the factors that tend to influence value, my opinion of the market value of
the fee simple interest of the previously referenced property, “as is” on the effective date, August
9, 2024, is:

w7h%™S INIED

Respectfully submitted,

R. Ryan Nunley, MAI 1

6.D.b

Attachment: Third Party Appraisal for comparable parcel to Sunset Marina Parcel (22225 : Continued Public Hearing on the Objection to
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Valbridqe SUNSET MARINA LAND

LAND VALUATION

Conclusion - Commercial/Retail ,
The land comparables were adjusted based on pertinent elements of comparison with the unadjusted
and adjusted unit sales prices presented in the following table:

Land Sale Statistics - Commercial/Retail

Metric Unadjusted Analyzed Adjusted
Minimum Sales Price per Usable Square Foot $2.66 $3.04 $2.28
Maximum Sales Price per Usable Square Foot $9.18 $9.71 $3.69
Median Sales Price per Usable Square Foot $3.98 $4.24 $2.42
Mean Sales Price per Usable Square Foot $5.28 $5.66 $2.79

The adjusted prices of the comparables presented range from $2.28 per square foot to $3.69 per
square foot with a median price of $2.42 per square foot and an average price of $2.79 per square
foot. The comparables present a relatively narrow range of adjusted sales prices. Considering the
subject’s commercial/retail being located along the waterfront of the Barnett Reservoir and along MS
Highway 43, a unit value above the middle of the adjusted range, or $3.55 per usable square foot, was
estimated for the subject’s commercial/retail portion. Applying this to the subject land area resulted
in a market value of $645,000.

Based on this analysis, the land value indication is summarized as follows:

Land Value Indication - Commercial/Retail

Reasonable Adjusted Comparable Range

4.159 acres X $2.50 psf = $452,883
4.159 acres X $4.17 psf = $755,408
Market Value Opinion (Rounded)
4.159 acres X »3.93 pst = $645,000

As previously mentioned, some of the subject property is located within Zone AE, which would require
additional dirt work to elevate the site above the base flood elevation prior to development. The
western site of the commercial portion of the subject property includes the Zone AE floodplain, while
the eastern portion is located within Zone X (unshaded). Based on this information, the two commercial
portions of the subject property are allocated as follows.

Land Value Conclusions - Commercial/Retail

6.D.b

Tract Size Unit Value Estimate Conclusions
West Comm. Tract 1.794 acres X $3.00 psf = $235,000
East Comm. Tract 2.365 acres X $4.00 psf = $410,000

© 2025 VALBRIDGE PROPERTY ADVISORS | SOUTH-CENTRAL MISSISSIPPI PAGE 69
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2024 PERS Refund Calculations for Constables

Date 08/20/2025
Name EmployerPaid  Employer Calculated  UNDERPAYMENT - County
Barry Bean $6,935.75 $15,592.42 -$8 656.87
County Portion Due to PERS: Constable Portion Due to PERS:
Barry Bean $8,656.67 Name
TOTAL $8,656.67 Barry Bean

Employee Paid  Employee Calculaied

$3,536.65

Underpayment
$4,414.16

Penalty

$7,950.81

$275.94

UNDERPAYMENT - Constabie
-$4,414.16

TOTAL DUE FROM CONSTABLE
$4,690.10

7.A.a

TOTAL Due
$13,070.83

Attachment: 2024 PERS Refund Calculations for Barry Bean (22223 : Authority to Issue Check Due
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7.A.a

Providing Benefits for Life

PERS

of MISSISSIPPI

August 18, 2025
Via Certified U.S. Mail

Rankin County Board of Supervisors
Attn: Chancery Clerk

211 E Government Street Ste A
Brandon MS 39042

RE: 2024 Annual Financia! Report, Constahle Barry Bean EMPL 1D:0002360715

Dear Employer:

Per Senate Bill 2860, in cases where Constables fail to make total payments at the time required, The Public
Employees’ Retirement (PERS) of Mississippi shall certify the delinquent contributions to the county, and the
county shall withhold all payments from fees due to the Constable until the delinquent retirement
contributions are paid in full. (Please refer to the attached copy of Senate Bill 2860).

Constable Barry Bean is delinquent for the 2024 AFR Retirement Contributions in the amount of
13,073.83 plus interest of $275.94, totaling $13,346.77. PERS allows 30 days from the date of the Annual
Financial Report notice to bring current delinquent contributions or underpayment, along with accrued
interest. The delinquent contributions will be certified to the county for collection as authorized by Miss.
Code Ann. §25-11-106, if not received within the allotted time frame.

This letter is to alert you that the delinquent contributions stated above are being certified to the Rankin
County Board of Supervisors for collection as of August 18, 2025. The Rankin County Board of Supervisors
shall withhold all fees due to the Constable until his delinquent contributions are satisfied.

Should Constable Barry Bean wish to avoid the certification process, please urge him to remit the required
delinquent contributions to PERS on or before August 30, 2025.

Should the Rankin County Board of Supervisors have any questions, please call PERS’ Employer Reporting
Division at 601-359-2350.

Sincerely,
Renita (lark

Retirement Team Lead
Employer Reporting

c: Constable Barry Bean

Attachment: 2024 PERS Refund Calculations for Barry Bean (22223 : Authority to Issue Check Due August 31St in the Amount of $8,656.67 To)
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Form 60-001 (Rev. 09/19) 2777 _ August
Formerly 71-009 Supervisor's Court August 2025 Term

STATE OF MISSISSIPPI
Rankin County, ORDER OF THE BOARD OF SUPERVISORS
RE: REAL AND PERSONAL PROPERTY ASSESSMENT ROLLS

This day came on to be considered by the Board of Supervisors of Rankin

8.B.a

County, Mississippi,

the matter of the assessment of personal property for the year 20 25 and of real property for the year 2025
affirmatively to this Board that Staci McNinch , Tax Assessor of said County, has completed the assessment
of both real and personal property for the said year; and filed the rolls with this Board of Supervisors, as required by law; that
said assessment rolls, and the assessments therein contained, were examined and equalized by law, and that such equalization was
completed more than ten (10) days prior to the meeting, held for the purpose of hearing objections to the said assessment rolls, and the
assessment therein contained, and that this Board of Supervisors, at its July 7th , 2025 meeting, adopted an order
approving that said rolls and assessments therein contained, subject to the rights of parties in interest to be heard on all objections made

by them, and caused the following notice to be posted at the courthouse or courthouses in said County
published in Rankin County News , a newspaper published at Brandon

and it appearing

Rankin and
Mississippi, to-wit:

"PUBLIC NOTICE"

TO THE PUBLIC AND TO THE TAXPAYERS OF Rankin COUNTY, MISSISSIPPI:

"You are hereby notified that the real and personal property assessment rolls of the above named county, for the year 20 25
have been equalized according to law, and that said rolls are ready for inspection and examination and that any objections to
said rolls or any assessment therein contained, shall be made in writing and filed with the clerk of the Board of Supervisors of
said County, on or before the 4th of August ,20_25 _ at his/her office in the Courthouse of said county,
and that all assessments to which no objection is then and there made, will be finally approved by said Board of Supervisors,
and that all assessments to which objection is made, and which may be corrected and properly determined by this Board, will
be made final by this Board of Supervisors, and that said rolls and the assessments contained therein will be approved by this

Board of Supervisors; and that,

"1. This Board will be in session, for the purpose of hearing objections to the said assessments which may be filed, at the Court
house in the City of Brandon , said county and State on

the 15th day of August ,2025 :and

~ " Board of Supervisors will remain in session from day to day until all objections, lawfully filed, shall have been disposed

ill proper corrections made in the said rolls

;s the signature and seal of the said Board 2025
1E BOARD OF SUPERVISORS OF RANKIN DUNTY

| T Mt ik

Vi

Z/CM Mark S. Scarbgfough [l
; Board now finds the said notice was posted and published/as by ittordereg/and as required bylaw. That this Board of
ssessments, at the courthouse, in the
, said county and State, on the 15th day of

sors met, for the purpose of hearing objections /to the said
iy of Brandon
August ,2025  and

That this Board of Supervisors continued in session from day to day hearing objections to the said assessments, taking
testimony of witnesses, and examining books, records and papers with reference to the assessment of property that it has
meeting) that is has
satisfied should be made in order to fix the assessment of property real ana personai, at its actuai vaiue so as to establish
equality and uniformity of taxation according to value among the taxpayers of said county, and that all objections and
assessments rolls, and the assessments therein contained, have been heard and disposed of; that this Board of Supervisors had
added to the said rolls all property and persons found to be omitted therefore, and has given notice to such persons and has
heard and determined all objections filed, that this Board has changed all erroneous assessments that all things required by law
have been done; that the Tax Assessor of said County attended this meeting of the Board of Supervisors, from day to day, while
it was considering the assessments of persons and property, and hearing objections to the said assessments, and that he/she
rendered all assistance which his/her knowledge and information enabled him/her to give; and now being of the opinion that
the said assessments rolls contained fair, equal, uniform and just, according to the value of real and personal property therein

[P N 2" ar

made such changes in the assessments {as fixed by it on the said rolls at it:

described.

It is therefore ordered and adjudged, that the said assessment rolls, and the assessments therein contained, be and they are
hereby accepted, approved and made final, and that the final recapitulation of said assessment rolls be certified to the
Department of Revenue, on blanks furnished by it, within (10) ten days of the adjournment of this meeting as provided by Miss.

Code Ann. 27-35-111, and as required by law.

Ordered and adjudged this 28th day of August ,2025

CLERK'S CERTIFICATE

I, MarkS. Scarborough , Clerk of the Board of Supervisors of _Rankin

County, State of

Witness my hand and official seal, the - day of August ,270F

Clerk of the Board of Supervisors of said Cou

By . el ,D.C.
Clerk must be sdre to/ﬂ t}fé apbve and to/affiz()ﬁs Seal to this Certificate

Attachment: Order approving the Real & Personal Property Roll for 2025 (22231 : Authority for Board President to Sign and Authorize the Order of Real and Personal Property Tax Roll)
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