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

Rankin County Board of Supervisors Page 1 Printed 9/2/2025 

 

I. CALL TO ORDER PLANNING COMMISSION MEETING 

II. INVOCATION 

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

H. Motion to reconsider item VI-D ("Review and potential action to 
consider 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 

I. 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 

J. Supervisor Jay Bishop exited the board meeting around 10:30 

K. Discuss and clarify bond project list 

L. 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 

M. 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 

VII. KEITH HICKS, COUNTY ADMINISTRATOR 

A. Authority to issue check due August 31st 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 

B. Discussion of and potential action on PATH Projects  
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Moved to September 2nd, 2025 meeting 

RESULT: NO ACTION 

C. Review of Agenda and Consent Agenda for September 2, 2025 

VIII. ADDITIONAL BUSINESS TO BE DISCUSSED 

A. 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 

B. 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 

C. 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 

D. 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 

 
 

 

 
 
MARK S. SCARBOROUGH , CLERK OF THE BOARD 
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Overview 

ViewsO 

Proposed Millage Increase 

0 Reel · Published on: Sun Aug 10, 8:51pm 

Reach 0 

39,407 25,581 
Interactions 0 

603 

0 This post received more views compared to your recent Facebook posts. 

Views 0 

39,407 

Total Followers 

40K 

30K 

20K 

10K 

0 
15m 9h 1d 6h 

- This post 's views Your typical post views 

0 This post received more interactions compared to your recent Facebook posts. 

Interactions 0 

603 
Likes and reactions 0 Comments 0 Shares 0 

430 51 111 

Link clicks 0 

1 

7d 

SavesO 

11 

F+Hii 
Feed preview 

Reservoir Fire Department 
_ August 10 at 8:51 PM · 0 

The Reservoir Fire Department is proposing a millage 
increase within the boundaries of our fire protection 
district. This video provides a brief summary of why 
this is ... See more 

-0 0 430 51 CJ 102 () 

" 
~ View post on Facebook 

6.B.b

Packet Pg. 10

A
tt

ac
h

m
en

t:
 P

u
b

lic
 S

u
p

p
o

rt
 d

o
cu

m
en

t 
fo

r 
R

es
er

vo
ir

 F
ir

e 
P

ro
te

ct
io

n
 D

is
tr

ic
t 

p
ro

vi
d

ed
 b

y 
F

ir
e 

C
h

ie
f 

Jo
sh



a 

I 

rf.) Like 

Most relevant • 

Daina Hutto Cooley 

Reservoir Fire Department's Post 

U Comment (,) Share 

Great information, Josh. I hope you get what you need to keep the fire department 
going strong 

2w Like Reply 

Jo Adams 

You have my support! 

2w Like Reply 3 ():) 

Tyson McIntosh 

Awesome work!!! 

2w Like Reply 4 ():) 

~ Top fan 

Derrel Palmer 

Good job Chief Swales! 

2w Like Reply 3 ():) 

Bay Pointe Golf & Country Club 

We're supporting you, Josh! 

21,•1 Like Reply 

Cher Switzer 

Awesome!!! Love this!! 

3():) 

2w Like Reply 4 ():) 

Billy Little 

Awesome job, Chief! 

2w Like Reply 2():) 

Bo Agnew 
Thank you! 
You have my support! 

2w Like Reply 3 0 0 

X 
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Reservoir Fire Department's Post 

Michelle Adcock 

Great job Josh for explaining the proposed tax increase. I've witnessed firsthand the 
work you and your team do to protect our community. We thank you for serving with 
excellence and being transparent with the taxpayers. I'm confident the people in your 
district will stand behind you and our firefighters and to support this increase. 

1w Like Reply 

Andrew Arthur 

I hope yall get every dime you need! good work Chief! 

2w Like Reply 14 0 :) 

Courtney Chris Shafer 

While my husband does work there, I honestly believe this is one of the most 
worthwhile investments our community can make. Being a f irefighter is such a 
demanding job, both physically and mentally, and it 's not something many people can 
or even want to do. Our firefighters work incredibly hard and are paid much less than 
those in other departments. Paying them more would not only show how much we 
value their dedication, but it would also help keep these highly t rained, committed 
people right here in our community where we need them most. 

2w Like Reply 

Kelly Elliott 

Great communication, Chief. Strong leadership grounded in facts, clarity, and 
transparency. 

2w Like Reply 

Grady Tucker Ill 

,oo :, 

Josh, very few community leaders are capable of delivering a message with crysta l 
clear explanations. Until this evening, I had know idea RFD covered the largest area in 
the state. Hasn't received any increase to match inflation, or that our fire fighters are 
paid lower than state averages. I'm in full support of your needs! Do not hesitate to 
reach out for any assistance myself, or my companies may be able to provide you and 
RFD with. 
Great Job Cheif Swales! 
Great job ole friend! 

2w Like Reply 90 :) 

X 
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Reservoir Fire Department's Post 

David E King 

Pay increase. Station conditions. Firefighter retention. Solid leadership. Do the little 
things right and the big stuff will follow. Solid move on the chief for the transparency! 

2w Like Reply 

Michelle Anderson Hoffman 

3000 calls annually = 250 calls each month ... you all certainly deserve an increase 
and with the number of aging baby boomers in the area those numbers will only 
continue to go up. 

2w Like Reply Edited 

Mark Hill 
highly recommend looking at a asking for a 1 cent local option sales tax as well.. .and 
if you already have one, I suggest the FD try to get some of that revioun .. .for added 
equipment and matching grants ... 

Departments in our also get 1/2 cent from the State and County added Gas Tax that 
was put in place ... 
Remain a good steward of the tax payers money and show transparency and they will 
support ya'll 100% .. 
Good Luck ... 

2 'I Like Reply 

Trey Moore 

Y'all have the best in the seat...listen well. ~ 

2w Like Reply so:, 
Ellis Varner 

Transparency goes a long way. Keep up the good work. 

2 •1 Like Reply so :> 
Don Shearer 

3on 

As a nineteen year resident of this fire district this increase has been long overdue 
coming.I can speak from the experience of them coming to our assistance 4 times 
and the always were professional caring. Give them the raise. 

4d Like Reply 20 :) 

X 
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Reservoir Fire Department's Post 

---
Jamie Wright Walker 

We live in paradise point and a neighbor called in to report a fire . The truck got there 
so fast. We are so appreciative of you guys. Thanks for all you do. 

2w like Reply 20 :) 

Steve Peacock 

Every family in the RFPD should be very willing to accept this increase to better serve 
the district. Great job, Chief Swales 

2 •1 Like Reply ,, o:, 
Zach England 

As a tax payer in the Reservoir Fire Protection District, this is a no brainer. Your first 
responders need your support more than ever. 

I support Chief Swales and the RFD without question in this increase!! 

2w Like Reply 

Rachel Bone 

I as much as anyone, hate a tax increase, but I can't think of a better reason for one. 
First responders are chronically underfunded. 

2w like Reply Edited 

Ann Fagan Tolbert 

Great informative presentation Josh! An increase well needed and should be 
supported - certainly could decrease our Homeowner insurance! 

2w Like Reply 

Ruthie Mitchell 

,, o:, 

40 :) 

Give them anything they need! Our Fire Department first responders are the best you 
can find. Count your blessings every day if you never have a need to call them. If you 
do, they come in a flash, professional, trained, kind and know their jobs well. In my 
opinion, they are our lifelines! 

2 •1 Like Reply 40 :) 

Chris N Heather Deuel 
While no one wants a tax increase .... this is one I can support and get behind. We 
appreciate the Reservoir Fire Department . Thank you Chief for keeping us 
informed. Great information! 

X 

6.B.b

Packet Pg. 14

A
tt

ac
h

m
en

t:
 P

u
b

lic
 S

u
p

p
o

rt
 d

o
cu

m
en

t 
fo

r 
R

es
er

vo
ir

 F
ir

e 
P

ro
te

ct
io

n
 D

is
tr

ic
t 

p
ro

vi
d

ed
 b

y 
F

ir
e 

C
h

ie
f 

Jo
sh

 S
w

al
es

  (
22

22
0 

: 
P

o
te

n
ti

al
 A

ct
io

n



Reservoir Fire Department's Post 

Vicki Bozeman 

Thanks for the info Chief! We need to support and fund our firefighters. Y'all have 
been to my home in the past for a small fire and were fast and professional in your 
response. I support the increase. 

2w like Reply 

Christopher Michael Bracewell 

The best Department in Mississippi deserves twice that in my opinion. 

2·w Like Reply 

Top tan 

Jackie Squires 

Good work Chief 

2w Like Reply 8 0 :) 

Tim Dennison 
I like that patch you earned ... good luck 

2w Like Reply so :> 
John Dutton 

Best group of first responders I know. Will gladly support 

2w Like Reply 

Top tan 

Kevin Bauer 

40 :) 

Great job! Thanks for the transparency on the why! 

2w Like Reply 40 :) 

Dana Hobby Barnes 

I do not like increase in taxes but see his point. I hear sirens all day long and 
appreciate the Fire Department and Firefighters. 

2w Like Reply 

Greg Pafford 

Good Job Chief 

2w Like Reply 5 0 :) 

40 I) 

40 :) 

X 
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Reservoir Fire Department's Post 

LeAnna Chambers Torres 

This is an increase I will gladly support. Thank you for transparency. 

2 v Like Reply so :, 
Seth Loman 

These guys absolutely need more funding. The amount they pay these guys is a joke 
for the service they provide. Got my support! 

2w Like Reply 

Craig Danczyk 

Strong Chief at Reservoir Fire Dept 

2i.•, Like Reply 

Ashley J. Hearn 
Great job! 

2w Like Reply 3 ():) 

Benny Holden 

3():) 

Thanks josh for the video very informative keep us posted 

1w Like Reply 2():) 

Brenda Holifield Ausborn 

Thanks so much for all that you do to keep us and our properties safe. 

2 v Like Reply 2():) 

Chantay Rhone 

Outstanding job explaining the challenges your department and many others 
throughout the state face!! 

2w Like Reply 

Nicole Malone Ketchum 

This is something as a tax payer that I will gladly support. 

2w Like Reply 

Jered Graham 
well said brother 

?u, I il,o Don l u '1 n 419\ 

20 :, 

20 :, 

X 
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Reservoir Fire Department's Post 

Nicole Malone Ketchum 

This is something as a tax payer that I will gladly support. 

2 ., Like Reply 

Jered Graham 

well said brother 

2w Like Reply 2 0 :) 
Thomas Harris 

Excellent, EXCELLENT summation Chief! 

2w Like Reply 20 :) 
Top tan 

John Morganti 

Rez FD is the best! 

2w Like Reply 2 0 :) 

Aj Rodriguez 

Forever grateful to you and your department Josh! Vall are amazing and invaluable! 

1w Like Reply 

Kevin Pope 

Look good brother 

2\1 Like Reply 2 0 :) 
Monte Tullos 

Look at the responses to this post. This IS where you want to live!!!!! 

1w Like Reply 0 
Noble Tobias Blaq Johnson 

I don't think they are the largest protection in the state :-· 

2 v Like Reply Edited 

Zach Waldrop replied • 1 Reply 

os relevant 1s selected, so some comments may have been t,I ered out . 

X 

0 
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Valbridge Property Advisors I 
South-Central Mississippi 

224 Avalon Circle, Suite C 
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August 27, 2025 

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: 

224 Avalon Circle, Suite C 
Brandon, Mississippi 39047 
601 .853.0736 phone 
601 .853.6955 fax 
val bridge.com 

R. Ryan Nunley, MAI 
601 .853.0736 
rnunley@valbridge.com 

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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Val bridge 
PROPERTY ADVISORS 

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: 

Extraordinary Assumptions: 
• The subject 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 
rel ied 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. 

Hypothetical Conditions: 
• 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: 

Value Conclusion 

Component As Is 

Value Type 

Real Property Interest 

Effective Date of Value 

Value Conclusion 

Respectfully submitted, 
Valbridge Property Advisors I South-Central Mississippi 

2:!uZ)JS 
State-Licensed Cert. Gen. R. E. Appraiser 
State License Cert. # GA 1140 
License Cert Expires 11/30/2026 
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SUNSET MARINA LAND 
SUMMARY OF SALIENT FACTS 

Summary of Salient Facts 

Property Identification 
Property Name 

Property Address 

Latitude & Longitude 

Tax Parcel Numbers 

Property Owners 

Site 
Zoning 

FEMA Flood Map No. 

Flood Zone 

Gross Land Area 

Usable Land Area 

Residential Portion 

Commercial Portion 

Total Usable Land Area 

Valuation Opinions 
Highest & Best Use - As Vacant 

Reasonable Exposure Time 

Reasonable Marketing Time 

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 

20.007 acres 

Residential development, commercial/retail 

6 to 12 months 

6 to 12 months 
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Value Indications 

SUNSET MARINA LAND 
SUMMARY OF SALIENT FACTS 

Approach to Value As Is 

Sales Comparison - Residential 

Sales Comparison - Commercial/Retail 

Cost 

Income Capitalization 

Value Conclusion 

$315,000 

$645,000 

Not Developed 

Not Developed 

Component As Is 

Value Type 

Real Property Interest 

Effective Date of Value 

Value Conclusion 
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Aerial and Front Views 

AERIAL VIEW 

FRONT VIEW 

© 202 5 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI 
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Introduction 

Client and Intended Users of the Appraisal 

SUNSET MARINA LAND 
INTRODUCTION 

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. Under no circumstances shall any of the following parties be entitled to use or rely on the 
appraisal or this appraisal report: 

1. The borrower(s) on any loans or financing relating to or secured by the subject property, 

11. Any guarantor(s) of such loans or financing; or 

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

Intended Use of the Appraisal 
The intended use of this report is to estimate market value for the client in their use for potential 
Rankin County tax appeal purposes. 

Real Estate Identification 
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. 

Legal Description 
A copy of the legal description is provided in the addenda. 

Use of Real Estate as of the Effective Date of Value 
As of the current date of value, the subject was an RV campground, industrial/retail property. 

Use of Real Estate as Reflected in this Appraisal 
The current opinion of value for the subject property reflects use as a subdivision-residential 
land/commercial property. 

Ownership of the Property 
According to Rankin County public records, title to the subject property is vested in Sunset Marina 43, 
LLC (parcel # K16-42) & TWK Properties, LLC (parcel# K16-44-10). 

History of the Property 
Ownership of the subject property has not changed within the past three years. 

Active Listing/Offer/Contract 
The subject property was not being marketed for sale and there were no unsolicited offers or pending 
contracts for sale. 
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Type and Definition of Value 

SUNSET MARINA LAN D 
INTRODUCTION 

The 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: 

• buyer and seller are typically motivated; 

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

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

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

• the price represents the normal consideration for the property sold unaffected by special or 
creative financing or sales concessions granted by anyone associated with the sale1 

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

Valuation Scenarios, Property Rights Appraised, and Effective Dates of Value 
Opinions of value for the subject property were developed under the following valuation scenarios: 

Valuation Scenario Effective Date of Value 

As Is Market Value of the Fee Simple Interest August 18, 2025 

It is noted that the subject property's underlying ownership is of Pearl 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. 

Date of Report 
The date of this report is August 27, 2025. 

List of Items Requested but Not Provided 
• All requested information was provided. 

Assumptions and Conditions of the Appraisal 
This appraisal assignment and the 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. 

1 FIRREA Code of Federal Regulations, Title 7 2, Part 34 Subpart C - 34.42, 7 990; also lnteragency Appraisal and Evaluation 

Guidelines, Federal Reg ister I Vol.75, No. 237, 2070 
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Extraordinary Assumptions 

SUNSET MARINA LAND 
INTRODUCTION 

• The subject 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. 

Hypothetical Conditions 
• 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. 
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Scope of Work 

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. 

Extent to Which the Property Was Identified 
The three components of the property identification are summarized as follows: 

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

• 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. 

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

Extent to Which the Property Was Inspected 
An appraisal inspection of the subject property was completed on 08-18-2025. 

Type and Extent of Data Researched 
The following 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. 

Type and Extent of Analysis Applied (Valuation Methodology) 
Surrounding land use trends, the condition of 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 valued 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. 

• 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. 

• 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 
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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, resulting in an indication of 
land value. 

• 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. 

• 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. 

Appraisal Conformity and Report Type 
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. This is an Appraisal Report as defined by the Uniform Standards of 
Professional Appraisal Practice under Standards Rule 2-2a. 

Personal Property/FF&E 
All items of non-realty are excluded from this analysis. The opinion of market value developed herein 
is reflective of real estate only. 
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Regional and Market Area Analysis 

REGIONAL MAP 
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20mi 

Source: Site-to-do-Business 

Overview 
The subject is located in the Barnett Reservoir area of Brandon, in Rankin County. It is part of the 
Jackson MSA, which includes the central counties of Hinds, Madison, and Rankin as well as the 
adjoining Copiah, Simpson, Yazoo, and Holmes Counties. As shown in the table on the following pages, 
the Jackson MSA has experienced modest population growth over the last several years, but primarily 
in Rankin and Madison Counties. Over the same period, Hinds County and the city of Jackson have 
both experienced declines in population. Considering that the city of Jackson does not have an 
abundance of vacant land, stronger population growth in the suburban areas is not unusual. Jackson 
has a total land area of 110.28 square miles and roughly 75% is developed. Although Jackson's 
population is declining, the primary employment center remains concentrated in the Central Business 
District and there is a concentrated effort to enhance this downtown area. However, due to Rankin and 
Madison Counties' population growth and higher median household income, commercial and 
residential development has been stronger in these areas. 

Hinds County 
Recent developments in the downtown area include the Capitol Street reconstruction, the renovation 
of the King Edward Hotel into the Hilton Garden Inn & Suites, the Capitol Art Lofts, and The Westin 
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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 Cl inton 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 5,410± 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. 

Madison County 
One 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 Malec Renaissance Cinema 
Bar and Grill. In addition to retail space, Renaissance at Colony Park is home to the (-Spire Corporate 
office building, Butler I Snow office building, and the Merrill Lynch office building. Phase Ill, 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 reta il 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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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 I, 
which included Dick's Sporting Goods, Stein Mart, and Best Buy, was completed in the Fall of 2010. 
More recently, Phases II and Ill were completed. Phase II is anchored by PETCO, ULTA, HomeGoods, 
and Michael's. Phase Ill 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 lchiban, 
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 reta il 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 facil ity 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. 

Rankin County 
Rankin 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 reta il 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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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 seen here. 

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 19th-Hole Bar, 
roof top bar, resort-style swimming pool, and a pool side bar. 

Population 
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. 

Jackson MSA Population Breakdown 

19.77% 

■ Hinds County, MS ■ Madison County, MS ■ Rankin County, MS Copiah County, MS 

■ Holmes County, MS ■ Simpson County, MS ■ Yazoo 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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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. 

Population 

Census Current Compound Projected Compound 

Population Population Annual .4 Population Annual .4 

Area (2020) (2025) 2020 - 2025 (2030) 2025 - 2030 

United States 331,449,520 335,707,897 0.26% 343,238,675 0.44% 

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% 

District 2 36,618 36,729 0.06% 38,382 0.89% 

Source: ESR/ (ArcG/S) 

Transportation 
Major transportation routes in the larger area include Interstate 55, Interstate 20, Interstate 220, and 
US Highway 49. The Jackson-Medgar Evers International Airport is serviced by four airlines including 
American, Delta, United, and Southwest Airlines. 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. 

Employment 
As illustrated 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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Agriculture/Forestry/Fishing/Hunting I 
Mining/Quarrying/Oil & Gas Extraction I 

Construction 

Manufacturing 

Wholesale Trade -

Retail Trade 

Transportation/Warehousing 

Utilities 

Information 

Finance/Insurance 

Real Estate/Rental/Leasing 

Professional/Scientific/Tech Services 

Management of Companies/Enterprises 

Admin/Support/Waste Management Services 

Educational Services 

Health Care/Social Assistance 

Arts/entertainment/Recreation 

Accommodation/Food Services 

Other Services (excl Public Administration) 

Public Administration 

SUNSET MARINA LAND 
REGIONAL AND MARKET AREA ANALYSIS 

Employment by Industry for Rankin County - Source: ESRI (ArcGIS) 

Unemployment 
The following table exhibits current and past unemployment rates as obtained from the Bureau of 
Labor Statistics. Overall, the county exhibits a trend of lower unemployment rates than the broader 
areas of the Jackson MSA, state, and country at 3.3 percent. 

Unemployment Rates 
Area YE 2020 YE 2021 YE 2022 YE 2023 YE 2024 20251 

United States 8.1% 5.3% 3.6% 3.6% 4.0% 4.6% 

Mississippi 7.9% 5.4% 3.8% 3.1% 3.2% 4.5% 

Jackson, MS (MSA) 7.6% 5.1% 3.5% 2.8% 2.8% 4.1% 

Rankin County, MS 5.2% 3.6% 2.8% 2.3% 2.3% 3.3% 

Source: www.bls.gov data not seosonol/y adjusted; 'July - most recent for US, others log by 1-2 mos.) 

Medical Community 
Jackson is a major medical center, with numerous medical professionals practicing in the Jackson MSA. 
Notable hospitals with the Jackson MSA are the University of Mississippi Medical Center (UMMC), 
Mississippi Baptist Medical Center, St. Dominic Hospital, and Merit Health River Oaks. Since 1970, more 
than 50 million dollars in additional construction has been completed on new or expanded medical 
facilities in the city of Jackson, including the Blair Batson Children's Hospital renovation. This $180 
million project includes a 7-story, 340,000±-square-foot tower adjoining the Batson Children's Hospital 
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that more than doubles 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 ped iatric 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. 

Cultural and Social Opportunities 
The 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 Cultures, 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 Brandon 
Amphitheater, 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 ch ildren. 

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

Educational Institutions and Education Levels 
The 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. Enrollment 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 School 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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PROPERTY ADVISORS 

SUNSET MARINA LAND 
REGIONAL AND MARKET AREA ANALYSIS 

grades, the Rankin County and Madison County districts both earned A ratings, while the Jackson 
Public School District received a C rating. 

Overall education levels for counties in the Jackson MSA are shown below. 

--- --• 

Hinds County, MS 

Madison County, MS 

Rankin County, MS 

Copiah County, MS 

Holmes County, MS 

Simpson County, MS 

Yazoo County, MS 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 

• Graduate Degree Bachelor Degree Associate Degree High School/Alternative Diploma • No Degree 

Source: Site-to-Do-Business 

Median Household Income 
Among the counties that comprise the Jackson Metropolitan Statistical Area, Madison County has the 
highest household income, followed by Rankin County. 

$100,000 

$90,000 

$80,000 

$70,000 

$60,000 

$50,000 

$40,000 

$30,000 

$20,000 

$10,000 

$0 

Hinds County, Madison 
MS County, MS 

Rankin 
County, MS 

I 
Copiah 

County, MS 

I 
Holmes 

County, MS 

■ Estimated 2025 Projected 2030 

Source: Site-to-Do-Business 

I 
Simpson Yazoo County, 

County, MS MS 

In a more general analysis, total median household income for the region is presented in the following 
table. Overall, the subject's census district compares favorably to the broader areas of the Jackson 
MSA, state, and country. 
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Income 

SUNSET MARINA LAND 
REGIONAL AND MARKET AREA ANALYSIS 

2025 Median 2025 Average 2025 Per Capita 

Area HH Income HH Income Income 

United States $72,233 $104,831 $41,000 

Mississippi $56,742 $80,567 $32,984 

Jackson, MS (MSA) $61 ,448 $89,070 $36,562 

Rankin County $73,570 $96,120 $38,294 

District 2 $94,615 $125,873 $52,101 

Source: ESRI (ArcGIS) 

Conclusions 
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 upon 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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City and Neighborhood Analysis 

NEIGHBORHOOD MAP 

Overview 

SUNSET MARINA LAND 
CITY AND NEIGHBORHOOD ANALYSIS 

The subject is located in Reservoir in Rankin County. As presented in the previous section, the census 
district's population as of 2025 is 36,729, which is an increase of approximately 0.3% since 2020. 

Neighborhood Location and Boundaries 
The subject neighborhood is located in the Goshen Springs area of Rankin County. The area is 
suburban in nature. The neighborhood is bounded by the Barnett Reservoir to the north and west and 
Highway 25 to the east and south, 

Neighborhood Description 
The Goshen Springs area is characterized by its proximity to the Barnett Reservoir and the lake's 
amenities. Single family residential is the primary land use in the area. Along Highway 43, three 
subdivisions were recently developed to the east of the subject, and one subdivision is currently under 
development to the south with another in the planning stage, reportedly adjoining the South Goshen 
Springs boat landing, which adjoins the subject property to the south. Additionally, there are two RV 
campgrounds, Goshen Springs Campground and the subject property's Sunset Marina, which also 
includes a marina and Sunset Grill, a casual dining restaurant with waterfront along the Barnett 
Reservoir. Tommy's Trading Post is a long-standing gas/convenience store with bait shop. The Barnett 
Reservoir is home to several fishing tournaments, which notably begin and end at the Hwy 43 boat 
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SUNSET MARINA LAND 
CITY AND NEIGHBORHOOD ANALYSIS 

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. 

Transportation Access 
Within the immediate 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. 

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

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

LAND USES 

Developed 30% 

Residential 75% 

Retail 5% 

Office 5% 

Industrial 5% 

Vacant 70% 

Total 100% 

Land Use Trends 
The neighborhood is not experiencing a change in land use. 
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Demographics 

SUNSET MARINA LAND 
CITY AND NEIGHBORHOOD ANALYSIS 

The following table depicts the area demographics in Reservoir within a one-, three-, and five-mile 
radius from the subject. 

Neighborhood Demographics 

Radius {Miles) 1 Mile 3 Mile 5 Mile 

Trade Area (Sq. Mi.) 3.14 28.27 78.54 

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 

Come.ound Annual 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 

Come.ound 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% 

Average Household Size (2025) 2.12 2.16 2.53 

Source: ESRI (ArcGIS) (Lat: 32.5053 7 9, Lon: -89.9324 7 7) 

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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Neighborhood Demographics (cont.) 

SUNSET MARINA LAND 
CITY AND NEIGHBORHOOD ANALYSIS 

Radius {Miles) 1 Mile 3 Mile 5 Mile 

Trade Area (Sq. Mi.) 3.14 28.27 78.54 

Trade Density (Pop/Sq . Mi.) 83 25 so 
2025 Housing Units 

Median Home Value $187,500 $208,796 $318,989 

Median Year Built 1990 1990 1999 

Total Housing Units 125 350 1,656 

Owner-Occupied Housing % 80.8% 77.7% 82.4% 

Renter -Occupied Housing % 17.6% 16.6% 10.4% 

Vacant Housing % 1.6% 5.7% 7.2% 

2025 Employment 

Total Establishments 10 21 53 

Total Employees 98 175 450 

Average Commute Time n/a n/a n/a 

% College Graduates 8.4% 10.6% 30.4% 

2025 Income Summary 

Median Household Income $52,698 $53,038 $68,767 

Average Household Income $58,506 $61 ,756 $99,195 

Avg Spending/Household $17,830 $18,812 $29,361 

Per Capita Income $24,337 $25,386 $39,427 

Source: ESRI (ArcGIS) (Lat: 32.5053 7 9, Lan: -89.9324 7 7) 

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. 

Nuisances & External Obsolescence 
Neighborhood properties have adequate levels of maintenance. No adverse or unfavorable factors 
were observed. 

Neighborhood Life Cycle 
Most neighborhoods are classified as being in four stages: growth, stability, decline, and renewal. 
Overall, the subject neighborhood is in the growth stage of its life cycle. 
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Immediate Area Uses 

SUNSET MARINA LAND 
CITY AND NEIGHBORHOOD ANALYSIS 

The below aerial photo exhibits the uses located in the subject's immediate vicinity. 

IMMEDIATE AREA USES 

Source: Google Maps 

Uses along MS Hwy 43 in the vicinity of the subject are primarily residential in nature. Recognized uses 
in the immediate area of the subject include several residential subdivisions, Tellus Self Storage, 
Goshen Springs Campground, and Tommy's Trading Post. Across the MS Highway 43 bridge to the 
northwest is the previously mentioned, recently developed residential subdivision known as Expedition 
Point, in Canton, MS. As shown above, the density of uses in the area is sporadic with some vacant 
land remaining available in the area. A drive of the neighborhood revealed that occupancies in the 
area are quite high and improving. The area has remained popular with no signs of this changing into 
the future. 

Analysis and Conclusions 
The neighborhood is characterized by its proximity to the Barnett Reservoir as well as the commercial 
district of Flowood, which is located a few miles southwest of the area. Over the last few years, 
residential development has increased in the immediate area with several new subdivisions being 
completed which have either been fully absorbed or are in the phases of absorbing. Additionally, there 
are two residential subdivisions currently under construction to the west along the west side of 
Highway 43, which will feature some waterfront lots. This trend is expected to continue with value 
improvement forecasted for the area. 
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Site Description 

SUNSET MARINA LAND 
SITE DESCRIPTION 

The subject site is located 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: 

Site Characteristics 
Gross Land·Area: 

Usable Land Area: 

Usable Land %: 

Shape: 

Topography: 

Drainage: 

Grade: 

Utilities: 

Interior or Corner: 

Signalized Intersection: 

Excess Land: 

Street Frontage / Access 

20.56 Acres or 895,550 SF 

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 hos 
been excluded from the usable land area. 

97.3% 

Irregular 

Generally level 

Appears adequate 

Near road grade 

All necessary utilities are available to the property. 

Mid-Block 

No 

None 

Fronta e Road Prima 
Street Name: 
Street Type: 
Number of Curb Cuts: 
Traffic Count (Cars/Day): 

Additional Access 
Alley Access: 

Water or Port Access: 

Flood Zone Data 
Flood Map Panel/Number: 

Flood Map Date: 

No 

Yes 

28121C0020F 

06-09-2014 

MS Hwy43 
Public 
2 
3,500 

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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Other Site Conditions 
Environmental Issues: 

Easements/Encroachments: 

Wetlands Classification: 

Adjacent Land Uses 
North: 

South: 

East 

West 

Site Ratings 
Access: 

Visibility: 

Zoning Designation 
Zoning Jurisdiction: 

Zoning Classification: 

Permitted Uses: 

Zoning Comments: 

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 Commercial District (C-2) is to promote 
the development of well-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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Analysis/Comments on Site 

SUNSET MARINA LAND 
SITE DESCRIPTION 

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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GIS MAP 
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FLOOD MAP 

Satellite 
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SUNSET MARINA LAND 
SITE DE SCRIPTION 

WETLANDS MAP 

· -~· - 1ti4fflMl§d6fo4WiJ. 
National Wetlands Inventory 

00, 

01 0.2 

August 19. 2025 

Wetlands ■ Freshwater Emergent Wetland 

■ Estuanne and Manne Deepwater 
■ Freshwater Forested/Shrub Wetland 

Estuanne and Manne Wetland 
■ Freshwater Pond 
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SUNSET MARINA LAND 
SITE DESCRIPTION 

PEARL RIVER VALLEY WATER SUPPLY DISTRICT LAND USE PLAN 

1111111 

1111111 

1111111 

1111111 
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Low Density Residential 

Medium Density Residential 

High Density Residential 

Mixed Residential 

Low Intensity M ixed -Use 

High Intensity M ixed -Use 

Low Intensity Commercial 

General Commercial 

High Intensity Commercial 

Pearl River Corridor 

W ildlife Management Area 

Parks/Open Space 
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0.3ml 

RANKIN COUNTY ZONING MAP 

A-1 (Ag ricultural Genera l) 

A -2 (Agricultural Intensive) 

RE-1 (Residential Estate) 

RE-1 A (Residential Estate Mix) 

R-1 (Low Density Residential) 

SUNSET MARINA LAND 
SITE DESCRIPTION 

R-1 B (Medium Density Resident ial District) 

R-1 C (Medium Density Residential D istrict) 

R-1 D (Patio Home Residential) 

R-3 (Townhouse Residential) 

R-4 (High Density Residential Dist rict) 

MHP (Manufactured Home Park District) 

MHS (Manufactured Home Subdivision 
D istrict) 

R-MX (Residential M ixed) 

P-1 ( Restricted Commecial District) 

... C-2 (General Commercial District) 

... C-3 (Major Thoroughfares Commercial District) 

C -4 (Adult Entertainment District) 

1-1 (Limited Industrial District) 
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Subject Photographs 

Entrance to subject property from MS Highway 43 

Street view along MS Highway 43 facing southward 
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SUNSET MARINA LAND 
SUBJECT PHOTOGRAPHS 
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Street view along MS Highway 43 facing northward 

General ground view of subject property (2.2-acre parcel) 
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SUNSET MARINA LAND 
SUBJECT PHOTOGRAPHS 
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General ground view of subject property 

SUNSET MARINA LAND 
SUBJECT PHOTOGRAPHS 

General ground view of subject property and Barnett Reservoir frontage 
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General ground view of subject property 

General ground view of subject property 
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SUNSET MARINA LAND 
SU~ECTPHOTOGRAPHS 

PAGE 40 

6.D.a

Packet Pg. 57

A
tt

ac
h

m
en

t:
 P

ri
va

te
 A

p
p

ra
is

al
 f

o
r 

S
u

n
se

t 
M

ar
in

a 
43

 L
L

C
 &

 T
W

K
 P

ro
p

er
ti

es
 L

L
C

 P
ar

ce
ls

  (
22

22
5 

: 
C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



Val bridge 
PROPERTY ADVI SORS 

SUNSET MARINA LAND 
SUBJECT PHOTOGRAPHS 

General ground view of subject property (RV clubhouse & office) 

General ground view of subject property (industrial/retail building) 

To view all of the photographs taken at the appraisal inspection, click here. 
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Assessment and Tax Data 

Assessment Methodology 

SUNSET MARINA LAND 
ASSESSMENT AND TAX DATA 

Commercial properties in Mississippi are assessed using an assessment ratio of 15% of the estimated 
"true value," which is the value of the property as estimated by the taxing authorities. A mill rate is 
then applied to the assessed value to indicate annual real estate taxes. The current mill rate for the 
subject property is 102.70 or $102.70 per $1,000 of assessed value. 

Assessed Values and Property Taxes 
The subject property's appraised values, assessment ratios, assessed values, applicable tax rates and 
total tax expense, including direct assessments, are presented in the following table: 

Ad Valorem Tax Schedule 

Tax Parcel Numbers: K16-42, K16-44-10, and part of 

K16-44 

Rankin County Actual 

Year 2024 

Appraised Value 

Land : $3,289,690 

Improvements: $2,178,180 

Total: $5,467,870 

Per Square Foot: $6.11 

% Change: N/A 

Assessment Ratio 15.00% 

Assessed Value 

Land : $493,454 

Improvements: $326,727 

Total: $820,181 

% Change: N/A 

Tax Rate per $1,000 $102.700000 

% Change: N/A 

Actual 

Tax Expense 2024 

Total: $84,233 

Per Square Foot: $0.09 

Ta>< Schedule 
Assessor's Assessor's 

Parcel Appraised Assessment Appraised Assessment Assessor's Total Assessed Tax Rate Effective Tax 

Tax Year Number Value - Land Ratio Value - Imp. Ratio Appraised Value Value Rate per Tax Rate Expense 

2024 K16-42 $2,235,060 15.00% Sl ,856,590 

2024 K16-44-10 $899,510 15.00% $321,590 

2024 K16-44 $155,120 15.00% $0 

Total $3,289,690 $2,178,180 

15.00% 

15.00% 

15.00% 

© 202 5 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI 

$4,091,650 

$1,221,100 

$155,120 

$5,467,870 

$613,748 $102.700000 $1,000 1.540500% $63,032 

$183,165 $102.700000 $1,000 1.540500% $18,811 

$23,268 $102.700000 $1,000 1.540500% $2,390 

$820,181 $84,233 
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Assessment Comparables 

SUNSET MARINA LAND 
ASSESSMENT AND TAX DATA 

To 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: 

Tax Comparables 
2024 Tax Land Size Land Value 

Comp. Parcel Number Property Name Address (SF or AC) Total PSF or Per AC 

1 K16-43 Tommy's Trad ing Post - Comm 4238 Hwy 43 N 44,000 sf $220,000 $5.00 psf 

2 K1 6F-1-10 SEC Hwy 471 & Hwy 43 - Comm 4136 Hwy 471 185,130 sf $134,930 $0.73 psf 

3 K16-30 Allen's Creek Resort 3930 Hwy 471 3,440,804 sf $358,000 $0.10 psf 

4 K16-44-20 West side of Hwy 43 - Res West side of Hwy 43 56.00 ac $13,220 $236.07 per ac 

5 K16-24 South side of Hwy 43 - Res South sid e of Hwy 43 36.65 ac $7,110 $194.00 per ac 

Median $134,930 

K1 6-42, K16-44-

10, and part of 

Subject K16-44 Sunset Marina Land 4269 Highway 43 N 895,550 $3,289,690 $3.67 psf 

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. 

Conclusions 
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. 
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Market Analysis 

Inflation 

SUNSET MARINA LAND 
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: 

Percent 

10.0 

5 .0 

.0 

-5 .0 
June 

2005 

June 

2007 

Ju e 
2009 

ANNUAL CPI RATE OF CHANGE 

J ne 

2011 

June 

20 3 

June 

2015 

June 

2 17 

Source: U.S. Bureau of Labor Statistics 

J ne 

2019 

June 

202 

June 

2023 

Ju e 

2025 

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. 

Interest Rates 
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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SUNSET MAR INA LAND 
MARKET ANALYSIS 

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: 

Multifamily 
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. 

Office 
The 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. 

Retail 
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. 

Lodging 
The hotel 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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Conclusions 

SUNSET MARINA LAND 
MARKET ANALYSIS 

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. 

Market Analysis Conclusions 
The rental rate trends, vacancy rate and absorption trends, and existing supply and new construction 
levels indicate the market is in equ ilibrium. 
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Highest and Best Use Analysis 

SUNSET MARINA LAND 
HIGHEST AND BEST USE 

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. 

Highest and Best Use As Though Vacant 
The primary determinants of the highest and best use as though vacant are (1) Legal permissibility, (2) 
Physical possibility, (3) Financial feasibility, and (4) Maximum productivity. 

Legally Permissible 
The 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. 

Physically Possible 
The 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 legally 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. 

Financially Feasible 
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 feasible. 

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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SUNSET MARINA LAND 
HIGHEST AND BEST USE 

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. 

Maximally Productive 
Among the financially 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. 

Highest and Best Use As Though Vacant Conclusion 
The conclusion of the highest and best use as though vacant is for residential development and general 
commercial/retail. 

Most Probable Buyer 
As of the date of value, the most probable buyer of the subject property is a developer. 
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Land Valuation 

Methodology 

SUNSET MARINA LAND 
LAND VALUATION 

Site Value is 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. 

Land Valuation - Residential 

Unit of Comparison 
The unit of 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 
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. 

Comparable Sales Data 
To 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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Val bridge 
PROPERTY ADVISORS 

Land Sales Summary - Residential 

SUNS ET MARINA LAND 
LAND VALUATION 

Comp. Date Usable Proposed Sales Price Per 

No. of Sale Acres Location Zoning Use Actual Acre 

1 

2 
3 

4 

August-21 30.730 

December-20 51 .080 

October-20 74.870 

August-20 55 .000 

South side of Highway 43 

North side of Highway 43 

Highway 471 

North side of Fannin Land ing Circle, 

just west of Flowers Lane 

Reservoir, Mississipp i RE-1 Residential subdivision 

Reservoir, Mississippi RE-1 Residential subdivision 

Brandon, Mississippi RE-1 Residential 

Brandon, Mississippi RE -1 Residential Subdivision 

COMPARABLE LAND SALES MAP - RESIDENTIAL 

Map Satellite 

0 

kstadt 

I 

MAR: OLEHUO 

Woodlake 
Ashland 
Estates 

Goshen 
Springs 

" 

/) 
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$82S,000 

$533,500 

$12,500 

$12,500 

$11 ,019 

$9,700 
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Val bridge 
PROPERTY ADVISORS 

Propert Identification 
Property Name Pisgah Place 

Address South side of Highway 43 

City County State Zip Reservoir, Rankin County, 
Mississippi 39047 

MSA Jackson 

Submarket Barnett Reservoir 

Tax ID K16-24-10 

VPA Property/Sale ID 11493881 / 1789071 

Transaction Data 
Sale Status Closed 

Sale Date 08-02-2021 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Frontier Holdings, LLC & 
Stephen D. Cook 
Susie B. May 

2021 / 19114 

Fee Simple 

Cash to Seller 

Arm 's Length 

$384,125 

$384,125 

Ad"usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Price per Unit 

Price per Front Foot 

Verification 
Confirmed By 

Confirmation Source 

Remarks 

$1 2, 500 

$.29 

$12,500 

$.29 

$22,596 

$768.25 

R. Ryan Nunley 

Buyer 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 1 

Propert Description 
Proposed Use 

Gross Land Area 

Usable Land Area 

Frontage Feet 

No. of Lots 

Residential subdivision 

30.73 Acres/1,338,599 SF 

30.73 Acres/1,338,599 SF 

500.00 

17 

Proposed Units 17 

Density (Units/Acre) 0.55 

Street Access 

Visibility 

Corner/Interior 

Shape 

Topography 

Utilities 

Drainage 

Flood Hazard Zone 

Zoning Code 

Average 

Average 

Mid-Block 

Nearly rectangular 

Level 

All necessary utilities are 
available to the site 
Assumed adequate 

Zone X (Unshaded) 

RE-1 Residential Estate 
District 

This is the site acquisition for the Pisgah Place single -family residential subdivision along the south side of 
Highway 43 in Brandon, MS, near the Barnett Reservoir. According to the buyer, the property was purchased 
between $12,000 to $13,000 per acre. For our purposes, we have estimated the sales price near the middle of 
this range. The subdivision consists of 17 lots with a minimum home size of 2,200 square feet of heated/cooled 
living area. No excessive site costs were noted and the sale appears to be an arm's length transaction. 
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Val bridge 
PROPERTY ADVISORS 

Propert Identification 
Property Name 

Address 

City County State Zip 

MSA 

Submarket 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Landry Landing 

North side of Highway 43 

Reservoir, Rankin County, 
Mississippi 39047 
Jackson 

Barnett Reservo ir 

K16-60 

11493884/1789072 

Closed 

12-07-2020 

Peace Street Properties, LLC 

Susie B. May 

2020/ 26437 

Fee Simple 

Cash to Seller 

Arm 's Length 

$638,500 

$638,500 

Adjusted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Price per Unit 

Price per Front Foot 

Verification 
Confirmed By 

Confirmation Source 

Remarks 

$12,500 

$.29 

$12,500 

$.29 

$25,540 

$729.71 

R. Ryan Nunley 

Buyer 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 2 

Prope Descri tion 
Proposed Use 

Gross Land Area 

Usable Land Area 

Frontage Feet 

No. of Lots 

Residential subdivision 

51 .08 Acres/2,225,045 SF 

51 .08 Acres/2,225,045 SF 

875.00 

25 

Proposed Units 25 

Density (Units/Acre) 0.49 

Street Access 

Visibility 

Corner/Interior 

Shape 

Topography 

Utilities 

Drainage 

Flood Hazard Zone 

Zoning Code 

Average 

Average 

Mid-Block 

Rectangular 

Level 

All necessary utilities are 
available to the site 
Assumed adequate 

Zone X (Unshaded) 

RE-1 Residential Estate 
District 

This is the site acquisition for Landry Landing residential subdivision along the north side of Highway 43 in 
Brandon, MS near the Barnett Reservoir. According to the buyer, the property was purchased between $12,000 
to $13,000 per acre. For our purposes, we have estimated the sales price near the middle of this range. The 
subdivision consists of 25 lots with a minimum home size of 2,200 square feet of heated/cooled living area. No 
excessive site costs were noted and the sale appears to be an arm's length transaction. 
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Val bridge 
PROPERTY ADVI SORS 

Proper Identification 
Property Name 

Address 

City County State Zip 

MSA 

Submarket 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Recording Number 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Highway 471 

Highway 471 

Brandon, Rankin County, 

Mississippi 39047 

Jackson 

Brandon 

J 13 00001 2 00000 

11155496/1539729 

Closed 

10-21-2020 

JK Ministries LLC 

Susie B May 

2020/23409 

10/27/2020 

Fee Simple 

Cash to Seller 

Arm 's Length 

$825,000 

$825,000 

Ad·usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Price per Front Foot 

Verification 
Confirmed By 

Confirmation Source 

Confirmation Contact 

Remarks 

$11 ,019 

$.25 

$11 ,019 

$.25 

$797.10 

TDixon 

Purchaser Scott May 

6019665803 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 3 

Proper Descri tion 
Proposed Use 

Gross Land Area 

Usable Land Area 

Frontage Feet 

No. of Lots 

Street Access 

Rail Access 

Water/Port Access 

Visibility 

Corner/Interior 

Shape 

Topography 

Utilities 

Drainage 

Flood Hazard Zone 

Zoning Code 

Residential 

74.87 Acres/3,261 ,337 SF 

74.87 Acres/3,261,337 SF 

1,035.00 

Average 

No 

Yes 

Average 

Mid-Block 

Irregular 

Rolling 

All necessary utilities, except 

sewer, are available to the 

property. 
Assumed adequate 

Zone X, Unshaded, Shaded 

and AE 
RE-1 Residential Estate 

This site was purchased for the development of a single-family residential development; however, the first phase 

has not yet been completed due to the developer prioritizing other developments. 
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Val bridge 
PROPERTY ADVISORS 

Pro e Identification 
Property Name 

Address 

City County State Zip 

MSA 

Sub market 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Belle Chasse 

North side of Fannin Landing 
Circle, just west of Flowers 
Lane 
Brandon, Rankin County, 
Mississippi 39047 
Jackson 

Rankin County 

113 000052 00000 

11075863/1493114 

Closed 

08-28-2020 

Judith and Elizabeth Hammack 

Belle Chase Developers, LLC 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 4 

Prope Descri tion 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

2020/17578 Proposed Use Residential Subdivision 

55.00 Acres/2,395,800 SF 

55.00 Acres/2,395,800 SF 

619.00 

Adjusted Sales Price 

Fee Simple 

Cash to Seller 

Arm's Length 

$533,500 

$533,500 

Ad·usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Price per Unit 

Price per Front Foot 

Verification 
Confirmed By 

Confirmation Source 

Remarks 

$9,700 

$.22 

$9,700 

$.22 

$23,196 

$861 .87 

R. Ryan Nunley 

Buyer, Contract 

Gross Land Area 

Usable Land Area 

Frontage Feet 

No. of Lots 23 

Proposed Units 23 

Density (Units/Acre) 0.42 

Street Access 

Rail Access 

Water/Port Access 

Visibility 

Corner/Interior 

Shape 

Topography 

Utilities 

Drainage 

Flood Hazard Zone 

% in Flood Hazard 

Zoning Code 

Average 

No 

No 

Average 

Interior 

Irregular 

Rolling 

All necessary utilities, except 
sewer, are available to the 

property. 
Adequate 

Zone X (unshaded) 

0.00% 

RE-1 Residential Estate 

This property is located along the north side of Fannin Landing Circle in Brandon, MS near the Barnett Reservoir. 
The property was purchased for the development of a single-family residential subdivision known as Belle 
Chasse, which will include 23, 2+ acre lots with minimum home sizes of 2,700 square feet. 
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Val bridge 
PROPERTY ADVISORS 

Land Sales Comparison Analysis - Residential 

SUNSET MARINA LAND 
LAND VALUATION 

When 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. 

Transaction Adjustments 
Transaction adjustments 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 
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 com parables 
conveyed the same interest; therefore, no adjustments were required. 

Financing Terms 
The 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. 

Conditions of Sale 
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. 

Expenditures Made Immediately After Purchase 
A knowledgeable 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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Val bridge 
PROPERTY ADVISORS 

Market Conditions Adjustment 

SUNSET MARINA LAND 
LAND VALUATION 

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. 

The sale com parables 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. 

Property Adjustments 
Property 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 
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 overall 
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. 

Size 
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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Val bridge 
PROPERTY AOVISORS 

Utilities 

SUNSET MARINA LAND 
LAND VALUATION 

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. 

Floodplain 
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 land 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. 

Zoning 
The 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 res idential subdivisions with no adjustments applied. 

Summary of Adjustments - Residential 
A summary of the adjustments made to the sale comparables is presented in the following table: 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
LAND VALUATION 

LAND SALES ADJUSTMENT GRID - RESIDENTIAL 

Subject - Sale# 1 Sale # 2 Sale # 3 Sale # 4 

Residential 

Sa le ID 1789071 1789072 1539729 1493 114 

Date of Value & Sa le August-2 5 August-21 December-20 Octo ber-20 August -20 

Property Name Sunset Marina Pisgah Place Landry Land ing Highway 471 Belle Chasse 

Land 

Unadj usted Sales Price $384,125 $638,500 $825,000 $533,500 

Usable Acres 15.848 30.730 51 .080 74.870 55 .000 

Unadjusted Sales Price per Usable Acre $12,500 $12,500 $11,019 $9,700 

Transactional Adjustments 

Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple 

Adjusted Sa les Price $12, 500 $12,500 $11,019 $9,700 

Financing Terms Cash to Seller Cash to Seller Cash to Seller Cash to Seller Cash to Seller 

Adjus ted Sa les Price $12,500 $12,500 $11,019 $9,700 

Conditions of Sale Typical Arm's Length Arm's Leng_th Arm's Length Arm's Length 

Adjusted Sales Price $12,500 $12,500 $11,019 $9,700 

Expenditures after Sale 

Adjusted Sales Price $12,500 $12,500 $11,019 $9,700 

Market Conditions Adjustments 

Elapsed Time from Date of Value 4.05 years 4.70 years 4.83 years 4.98 years 

Market Trend Throug h August-25 8.1% 9.4% 9.7% 10.0% 

Analyzed Sales Price $13,512 $13,675 $12,083 $10,665 

Physical Adjustments 

Location 4269 Highway 43 South side of North side of Highway471 North side of 

N Highway43 Highway43 Fannin Landing 

Circle, just west 

of Flowers Lane 

Reservoir, Reservoir, Reservoir, Brandon, Brandon, 

Mississippi Mississippi Mississippi Mississippi Mississippi 

Adjustment 40.0% 40.0% 50.0% 40.0% 

Size 75.848 acres 30. 730 acres 57 .080 acres 74.870 acres 55.000 acres 

Adjustment 9.0% 16.0% 22 .0% 17.0% 

Utilities All necessary All necessary All necessary All necessary All necessary 

utilities are utilities are utilities are utilities, except utilities, except 

available to the available to the available to the sewer, are sewer, are 

property. site site available to the available to the 

property. property. 

Adjustment 10.0% 

Floodplain Zone X (unshaded), ZoneX ZoneX Zone X, ZoneX 

Zone AE (Unshaded) (Unshaded) Unshaded, (unshaded) 

Shaded and AE 

Adjustment -5.0% -5.0% -5.0% -5.0% 

Zoning Parks/Open Space, RE- 7 RE- 7 RE-7 RE- 7 

RE- 7 

Adj ustment 

Net Physica l Adjustment 44.0% 51.0% 77.0% 52.0% 

Adjusted Sales Price per Usable Acre $19,457 $20,649 $21 ,387 $16,211 
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Val bridge 
PROPERTY ADVISORS 

Conclusion - Residential 

SUNSET MARINA LAND 
LAND VALUATION 

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 - Residential 

Metric Unadjusted Analyzed Adjusted 

Minimum Sales Price per Usable Acre $9,700 $10,665 $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 

Mean Sales Price per Usable Acre $11,430 $12,484 $19,426 

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 middle 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: 

Land Value Indication - Residential 
Reasonable Adjusted Comparable Range 

15.848 acres 

15.848 acres 

Market Value Opinion - Residential 

15.848 acres 

X 

X 

X 
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Val bridge 
PROPERTY ADVISORS 

Land Valuation - Commercial/Retail 

Unit of Comparison 

SUNSET MARINA LAND 
LAND VALUATION 

The unit of 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 of Comparison 
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. 

Comparable Sales Data 
To 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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PROPERTY ADVISORS 

Land Sales Summary - Commercial/Retail 

SUNSET MARI NA LAND 
LAND VALUATION 

Comp. Date Usable Proposed Sales Price Per 

No. of Sale Acres Location Zoning Use Actual Sq. Ft. 

October-22 1.750 Freedom Ring Boulevard Brandon, M ississippi C-3 Convenience Store $700,000 

2 May-22 1.500 West side of Hwy 471 Flowood, Mississippi C-3 Gas/convenience store $260,000 

3 August-18 1.120 Intersection of Highway 471 Brandon, Mississippi C-2 Commercial development $130,000 

and Mt Helm Road 

COMPARABLE LAND SALES MAP - COMMERCIAL/RETAIL 

Map 

Gluckstadt 

on 

ONH 

Satellite 

{.;;) 

M AR8L£H[A0 

Woodlake 
Ashland 
Estates 

.,cl 

Land Sale No. 2 

Langford 

© 2025 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MI SSISSIPPI 

I 
\----- ~ 
~ Sand Hill 

Goshen 
Springs 

K• oard •horl cu1a Ma data ·t:2025 G 

$9.18 

$3.98 

$2.66 

~, 
L .J 

.. 
( > 

¥ 

I 

PAGE 61 

6.D.a

Packet Pg. 78

A
tt

ac
h

m
en

t:
 P

ri
va

te
 A

p
p

ra
is

al
 f

o
r 

S
u

n
se

t 
M

ar
in

a 
43

 L
L

C
 &

 T
W

K
 P

ro
p

er
ti

es
 L

L
C

 P
ar

ce
ls

  (
22

22
5 

: 
C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o
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PROPERTY ADVISORS 

Proper Identification 
Property Name 

Address 

City County State Zip 

MSA 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Financing Adj. 

Sale Conditions Adj. 

Post-Sale Exp. Adj. 

Adjusted Sales Price 

Marathon 

Freedom Ring Boulevard 

Brandon, Rankin County, 
Mississippi 39047 

Jackson 

11 2 000006 00080 

11478584/1778837 

Closed 

10-14-2022 

XLI, LLC 

Multani Ventures, LLC 

2022 I 25693 

Fee Simple 

Cash to Seller 

Arm 's Length 

$700,000 

$0 

$0 

$0 

$700,000 

Ad"usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Verification 

$400,000 

$9.18 

$400,000 

$9.18 

Confirmed By Charles A. Byrd 

Confirmation Source Grantee 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 1 

Pro e Description 
Proposed Use 

Gross Land Area 

Usable Land Area 

Visibility 

Corner/Interior 

Shape 

Topography 

Utilities 

Flood Hazard Zone 

% in Flood Hazard 

Zoning Code 

Convenience Store 

1.75 Acres/76,230 SF 

1.75 Acres/76,230 SF 

Average 

Corner 

Irregular 

Level 

All available 

Zone X (unshaded), Zone X 
(shaded) 

0.00% 

C-3 
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Val bridge 
PROPERTY ADVISORS 

Propert Identification 
Property Name 

Address 

City County State Zip 

MSA 

Submarket 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Gas/Convenience Store Site 
Acquisition 
West side of Hwy 471 

Flowood, Rankin County, 
Mississippi 39232 
Jackson 

Flowood 

J11-85-40 

11406048/1722035 

Closed 

05-11 -2022 

Jeffery and Lorie Hollingshead 

Riveroak Investment Group 

2022/11418 

Fee Simple 

Cash to Seller 

Arm's Length 

$260,000 

$260,000 

Ad·usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Price per Front Foot 

Verification 
Confirmed By 

$173,333 

$3 .98 

$173,333 

$3 .98 

$1,444.44 

R. Ryan Nunley 

Confirmation Source Associate Appraiser 

Remarks 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 2 

Propert Description 
Proposed Use 

Gross Land Area 

Usable Land Area 

Frontage Feet 

Street Access 

Visibility 

Corner /Interior 

Shape 

Topography 

Utilities 

Drainage 

Flood Hazard Zone 

Zoning Code 

Gas/convenience store 

1.50 Acres/65,340 SF 

1.50 Acres/65,340 SF 

180.00 

Average 

Good 

Mid-Block 

Nearly rectangular 

Level 

All necessary utilities are 
available 
Assumed adequate 

Zone X, Unshaded 

C-3 General Commercial 
District 

This is a land sale along the west side of Highway 471 , just south of its intersection with Marshall Road. The 
property adjoins the Kensington residential subdivision to the east and was purchased for the development of 
a gas/convenience store. 
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Val bridge 
PROPERTY ADVISORS 

Propert Identification 
Address Intersection of Highway 471 

and Mt Helm Road 
City County State Zip Brandon, Rankin County, 

Mississippi 39047 
MSA Jackson 

Submarket Brandon 

Tax ID J13 000116 00011 

VPA Property/Sale ID 11118290/1516735 

Transaction Data 
Sale Status Closed 

Sale Date 08-10-2018 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Moak Investment Properties 
LLC 
Charles Porter 

2018/17155 

Fee Simple 

Cash to Seller 

Arm 's Length 

$130,000 

$130,000 

Ad·usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Verification 
Confirmed By 

Confirmation Source 

Confirmation Contact 

Remarks 

$116,071 

$2.66 

$116,072 

$2.66 

TDixon 

Charles Porter buyer 

601-842-1993 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 3 

Pro ert Description 
Proposed Use 

Gross Land Area 

Usable Land Area 

No. of Lots 

Street Access 

Rail Access 

Water/Port Access 

Visibility 

Corner /Interior 

Shape 

Topography 

Utilities 

Drainage 

Flood Hazard Zone 

Zoning Code 

Commercial development 

1.12 Acres/48,787 SF 

1.12 Acres/48, 787 SF 

1 

Good 

No 

No 

Good 

Corner 

Irregular 

Level 

All necessary utilities are 
available to the property. 
Assumed adequate 

Zone X, Unshaded 

C-2 General Commercial 

According to the buyer, the site was purchased for future commercial development. 

© 202 5 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI _ PAGE 64 

6.D.a

Packet Pg. 81

A
tt

ac
h

m
en

t:
 P

ri
va

te
 A

p
p

ra
is

al
 f

o
r 

S
u

n
se

t 
M

ar
in

a 
43

 L
L

C
 &

 T
W

K
 P

ro
p

er
ti

es
 L

L
C

 P
ar

ce
ls

  (
22

22
5 

: 
C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



Val bridge 
PROPERTY ADVISORS 

Land Sales Comparison Analysis - Commercial/Retail 

SU NSET MARINA LAND 
LAND VALUATION 

When 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. 

Transaction Adjustments 
Transaction adjustments 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 
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 com parables 
conveyed the same interest; therefore, no adjustments were required. 

Financing Terms 
The 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. 

Conditions of Sale 
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. 

Expenditures Made Immediately After Purchase 
A knowledgeable 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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Val bridge 
PROPERTY ADVISORS 

Market Conditions Adjustment 

SUNSET MARINA LAND 
LAND VALUATION 

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 Adjustments 
Property 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 
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. 

Size 
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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PROPERTY AOVISORS 

Utilities 

SUNSET MARINA LAND 
LAND VALUATION 

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. 

Floodplain 
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. 

Zoning 
The 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. 

Summary of Adjustments - Commercial/Retail 
A summary of the adjustments made to the sale com parables is presented in the following table: 
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PROPERTY ADVISORS 

LAND SALES ADJUSTMENT GRID - COMMERCIAL/RETAIL 

SUNSET MARINA LAND 
LAND VALUATION 

Subject - Sale # 1 Sale # 2 Sale # 3 

Commercial/Retail 

Sale ID 1778837 1722035 1516735 

Date of Value & Sale August-25 October-22 May-22 August-18 

Property Name Marathon Gas/ Convenience 

Store Site 

Sunset Marina Land Acq uis it ion 

Unadjusted Sa les Price $700,000 $260,000 $130,000 

Usable Acres 4.159 1.750 1.500 1.120 

Unadjusted Sales Price per Usable Sq. Ft. $9.18 $3.98 $2.66 

Transactional Adjustments 

Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple 

Adjusted Sales Price $9.18 $3.98 $2.66 

Financing Terms Cash to Seller Cash to Seller Cash ta Seller Cash to Seller 

Adjusted Sales Price $9.18 $3.98 $2.66 

Conditions of Sale Typical Arm's Length Arm's Length Arm's Length 

Adjusted Sales Price $9.18 $3.98 $2.66 

Expenditures after Sale $0 

Adjusted Sales Price $9.18 $3.98 $2.66 

Market Conditions Adjustments 

Elapsed Time from Date of Value 2.85 years 3.27 years 7.03 years 

Market Trend Through August-25 5.7% 6.5% 14.1% 

Analyzed Sales Price $9.71 $4.24 $3.04 

Physical Adjustments 

Location 4269 Highway 43 N Freedom Ring West side of Hwy Intersection of 

Boulevard 477 Highway 477 and 

Mt Helm Road 

Reservoir, Mississippi Brandon, Flowood, Brandon, 

Mississippi Mississippi Mississippi 

Adjustment -40.0% -20.0% 

Size 4. 759 acres 7.750 acres 7.500 acres 7. 720 acres 

Adjustment -7.0% -8.0% -10.0% 

Utilities All necessary utilities All necessary All necessary All necessary 

are available to the utilities are utilities are utilities are 

property. available available available to the 

property. 

Adjustment 

Floodplain Zane X (unshaded), ZoneX Zone X, Zone X, Unshaded 

ZoneAE (unshaded), Unshaded 

ZoneX 

(shaded) 

Adjustment -15.0% -15 0% -15.0% 

Zoning General Commercial, C-3 C-3 C-2 

C-3, C-2 

Adjustment 

Net Physical Adjustment -62.0% -43.0% -25.0% 

Adjusted Sales Price per Usable Square Foot $3.69 $2.42 $2.28 
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Val bridge 
PROPERTY ADVISORS 

Conclusion - Commercial/Retail 

SUNSET MARINA LAND 
LAND VALUATION 

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.SS psf = $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 

Tract Size Unit Value Estimate Conclusions 

West Comm. Tract 

East Comm. Tract 

1.794 acres 

2.365 acres 

X 

X 
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Val bridge 
PROPERTY AOVISORS 

Reconciliation 

Summary of Value Indications 

SUNSET MARINA LAND 
RECONCILIATION 

The indicated values from the approaches used and our concluded market values for the subject 
property are summarized in the following table. 

Value Indications 

Approach to Value As Is 

Sales Comparison - Residential 

Sales Comparison - Commercial/Retail 

Cost 

Income Capitalization 

Value Conclusion 

$315,000 

$645,000 

Not Developed 

Not Developed 

Component As Is 

Value Type 

Real Property Interest 

Effective Date of Value 

Value Conclusion 

Market Value 

Fee Simple 

August 18, 2025 

$960,000 

$1.10 PSF 

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: 

Extraordinary Assumptions: 
• The subject 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. 

Hypothetical Conditions: 
• 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 
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Val bridge 
PROPERTY ADVISORS 

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. 

Exposure Time and Marketing Period 
Based 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. 

National Quality Control 
Valbridge's top priority is 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. Qual ity 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 
tneilson@valbridge.com 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
GENERAL ASSUMPTIONS & LIMITING CONDITIONS 

General Assumptions and Limiting Conditions 

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

1. The legal description is assumed to be correct, but the appraiser makes no representations or 
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 
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. 

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

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

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

6. Unless expressly specified in the engagement letter, the fee for this appraisal does not include the 
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, 
or independent contractor of Valbridge Property Advisors I South-Central Mississippi is asked or 
required to appear and/or testify at any deposition, trial, or other proceeding about the preparation, 
conclusions or any other aspect of this assignment, Client shall compensate Appraiser for the time 
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 
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 
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. 

8. The dates of value to which the opinions expressed in this report apply are set forth in this report. 
The appraiser assumes no responsibility for economic or physical factors occurring at any other 
date(s), which may affect the opinions stated herein . The forecasts, projections, or operating 
estimates contained herein are based on current market conditions and anticipated short-term 
supply and demand factors and are subject to change with future conditions. Appraiser is not 
responsible for determining and makes no representations regarding whether the date(s) of value 
requested by Client is appropriate for Client's intended use. 

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

10. The information, estimates, and opinions, which were obtained from outside sources are considered 
reliable. However, the appraiser makes no representations regarding such sources, and no liability 
for them can be assumed by the appraiser. 

© 2025 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI PAGE 72 

6.D.a

Packet Pg. 89

A
tt

ac
h

m
en

t:
 P

ri
va

te
 A

p
p

ra
is

al
 f

o
r 

S
u

n
se

t 
M

ar
in

a 
43

 L
L

C
 &

 T
W

K
 P

ro
p

er
ti

es
 L

L
C

 P
ar

ce
ls

  (
22

22
5 

: 
C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
GENERAL ASSUMPTIONS & LIMITING CONDITIONS 

11 . Possession of this report, or a copy thereof, does not carry with it the right of publication. Neither 
all, nor any part of the content of the report, or copy thereof (including conclusions as to property 
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 
to the public through advertising, public relations, news, sales, or other media without the 
appraiser's prior express written consent and approval. 

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 
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 
recommended that the Client hire an expert, such as a home inspector, if these areas are of concern 
to the Client. 

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 
to rely upon the contents of the appraisal without express written consent of Val bridge Property 
Advisors I South-Central Mississippi and Client. The Client shall not include partners, members, 
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 
of the appraisal and such third parties may not rely upon the contents of the appraisal, including 
but not limited to the estimate of value. In no event shall the Client give a third-party a partial copy 
of the appraisal report. The appraiser will make no distribution of the report without the specific 
direction of the Client. 

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

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

17. Unless otherwise noted in the body of this report, this appraisal assumes that the subject property 
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 
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 
guarantees, express or implied, regarding this determination. 

18. The flood maps are not site specific. The appraiser is not qualified to confirm the location of the 
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 
property's flood zone classification from a licensed surveyor. 

19. If the appraisal is for mortgage loan purposes 1) the appraiser assumes satisfactory completion of 
improvements if construction is not complete, 2) no consideration has been given for rent loss 
during rent-up unless noted in the body of this report, and 3) occupancy at levels consistent with 
our "Income and Expense Projection" are anticipated. 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
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 responsibility 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 rel ied 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 cons idered 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 Cl ient, 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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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
GENERAL ASSUMPTIONS & LIMITING CONDITIONS 

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

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 
otherwise stated, the existence of hazardous material was not observed by the appraiser and the 
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, 
urea-formaldehyde foam insulation or other potentially hazardous materials may affect the value 
of the property. No responsibility is assumed, and no representations are made regarding any such 
conditions, or for any expertise or engineering knowledge required for discovery. The Client is 
urged to retain an expert in this field, if desired. 

28. The Americans with Disabilities Act ("ADA") became effective January 26, 1992. The appraiser has 
not made a specific compliance survey of the property to determine if it is in conformity with the 
various requirements of the ADA. It is possible that a compliance survey of the property, together 
with an analysis of the requirements of the ADA, could reveal that the property is not in compliance 
with one or more of the requirements of the Act. If so, this could have a negative effect on the value 
of the property. Since the appraiser has no direct evidence relating to this issue, the appraiser did 
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. 

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 
in this appraisal unless specifically stated to the contrary. 

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

31 . Any income and expense estimates contained in the appraisal report are used only for the purpose 
of estimating value and do not constitute prediction of future operating results. Furthermore, it is 
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 
such income or expense estimates and the intended user(s) of the appraisal may not rely on such 
estimates. 

32. Any estimate of insurable value, if included within the scope of work and presented herein, is based 
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 
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 
appraiser makes no representations regarding the accuracy of this estimate. 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
GENERAL ASSUMPTIONS & LIMITING CONDITIONS 

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 Val bridge Property Advisors I 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 I 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 I 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 I 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 ofValbridge Property Advisors I 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 I 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 I South-Central Mississippi. The Client also agrees that 
in case of lawsuit arising from or in any way involving these appraisal services, Client shall indemnify, 
defend (including the reimbursement of reasonable attorneys' fees) and hold Valbridge Property 
Advisors I 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 I 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. Th is report and any associated work files may be subject to evaluation by Valbridge Property 
Advisors, Inc., or its affiliates, for quality control purposes. 

38. Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing general 
assumptions and limiting conditions. 
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Val bridge 
PROPERTY ADVISORS 

Certification - R. Ryan Nunley, MAI 

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

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

SUNSET MARINA LAND 
CERTIFICATION 

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 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. 

5. I 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. 

~!t~M}8 
State-Licensed Cert. Gen. R. E. Appraiser 
State License Cert. # GA 1140 

License Cert Expires 11/30/2026 
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Val bridge 
PROPERTY ADVISORS 

Addenda 

Engagement Letter 

Legal Description 

Leases 

Glossary 

Qualifications 

• R. Ryan Nunley, Managing Director 

Information on Valbridge Property Advisors 

Office Locations 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Letter of Engagement 

Val bridge 
N) Q"f'r A: I c. 

Valbridge Property Advisors I South I Central Mississippi 
Appraisal Services Agreement 

A gust 15, 2025 

Mr Jeff Webb Merrber 
Sunset Manna 43 LLC & TWK P opert1es, LLC 
PO Box 542 
Cart age, M1ss1ss1pp1 39051 

R : 18.359± at Sunset Marina along the west side of Hwy 43, Brandon, Rankin County, MS 

Dear Mr Webb· 

Valbndge Property Ad111sors I So h I Central M1ss1ss1pp1 1s pleased to prese t the following proposal 

This letter, together with the attached Standard Terms and Cond11Jons, will form our agreement for ser111ces 
regarding the sub,ect prope y ("Agreement"). If this Agreement 1s acceptable, please sign the letter below or 
hav an authonzed person affiliated with your organization sign Please retain a copy for you records and 
re urn a s1gnt>d copy to us along with any spec1f1t>d retainer We look forward to working with you on his 
assignment 

Specifications of the Appraisal 

Client Name: 

0 

Subj ect Property. 

Property Type: 

lntel'Ht to be Valued: 

Intended Use: 

Intended User(s): 

Type(s) of Value: 

Sunset Manna 43 LLC & TWK Properties LLC ("Cltenn 

18.359± acres at Sunset Marian ala g t e west s,de of Hwy 43 
Brandon, Rankin County, MS 

Vacant land 

Fee Simple 

Estimate Fair Illa et Vc1lue for Prooe<1y Tax Appeal Purposes 

The appraisal will be for sole use and berief1t o the Cltent and 
1dent1f1 d intended user(s). No other users are intended or 
autho zed and no o her pantes should use or rely on the 
appraisal or any content I he appraisal report for any purpose 
without he wnt1en consent of Valbndge Property Ad111sors I 
South I Central M1ss1ss1pp1 

Fair Market Value 
The definition of the type of value will be stated 1n the report 
Valbndge Property Advisors I South I Central M1ss1ss1pp1 1s not 
responsible for determ,n,ng whet er the type of value stated for 
this ass,gnment 1s appropriate for Chen ·s intended use as that 
determination may be a legal matter An ·as 1s· value 1s not a 
pred1ct1on of any future value or a representation of the puce the 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MAR INA LAND 
ADDENDA 

Letter of Engagement (cont.) 

Val bridge 
W()P( IIT'r AD,~~ 

Date(s) of Value: 

Anticipated Scope of Work: 

Hypothetical Condit ions. 
Special/Extraordinary 
Assumptions: 

Report Option and Format 

Delivery D.ate: 

Prior ServicM Regarding 
Subject Property (USPAP 
Disclosure): 

Appraisal Ftte: 

Retainer Fee 

Payment Terms: 

Property Documentabo 

property may be sold for In distress or foreclosure If a d1Herent 
type of value 1s necessary please inform us prior to executing this 
Ag reement 

The effective date of t e report will be as of t e date of 
Inspect10 . 

Valbndge Property Advisors I South I Central M1ss1ss1pp1 Is not 
responsible for determining w ether the date of value requested 
by Client Is appropriate for Cl ent s intended use. as that 
de erm1nat1on may be a legal matter 

Valua ,on Approach(es) 
Sales Comparison Approach 

Level of lnspect,on. 
In-person site v1s1t 

Extraordinary Assumptions may be added I needed during 
development o he appraisal and, 1f applicable, will be disclosed 
in the report. 

Appraisal Report 

On or before August 26, 2025 
Valbridge Property Advisors I South I Cen ral M1ss1ss1pp1 will use 
its best efforts to deliver the appraisal report no later than such 
date. Delivery of the report 1s contingent on Valbndge Property 
Aov,sors I South I Central M1ss1ss1pp1 s tamely receipt of 
information and documentation from Client and other parties. as 
well as access to the property if necessary for the scope of work. 
In the event of a delay Valbridge Property Advisors I South I 
Central M1ss,ss1pp1 will inform Cl nt as soon as reasonably 
practicable 

The undersigned has , ot performed seMces. as a appraiser or 
an any other capacity, regarding the property that w,11 be the 
subject of this report within the t ree -year penod 1mmed,ately 
preceding this agreement 

$2,500 

so 
Payment due w1th1n 30 days upon Client's rece,pt of the report 

Client agrees to provide accurate documentation and information as requested by Val bridge Property Ad111sors 
I South I Central M1ss1ss,pp1 to complet the appra,sal Delays an receipt of he documen at1on or 1n property 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MAR INA LAND 
ADDENDA 

Letter of Engagement (cont.) 

Val bridge 
R.,. A I C. 

access may resul in Va lbndge Property Advisors I South I Central M1ss1wpp1 being unable to deliver the 
appra1~I report on the agreed -upon delivery date 

Information Request List 
8asic Information 
Property Contact for Data/ nspectJon D 
Current Listing In ormat1on D 
Curre'lt Agrttment o Pure ase D 
Any Environmental Report(s) Ii!! 
Boundary Survey or Site Plan Ii!! 

Standard Terms and Conditions and Assumpt1ons/L1mrtmg CondrtJons 
The s rvices performed under this Agreement will be subJect to the attached Standard Terms and Cond1t10 s. 
wh,ch are incorporated into a d form a matenal part of this Ag eement Each appraisal will also be sub.iect to the 
assumptions and l,m1t1ng cond ions stated w1th1n the report 

The offer to provide he seMces described ,s valid for 3 days from he date o this le er 

By M1ss1ss1pp1 Valuat10ns LLC, d b.a Va lbndge Property 
Advisors I South I Central M1ss1ss1pp1 

Name R Ryan Nunley, MAJ 

Title fv'anaging D,rector 

Dated August 15. 2025 

Agreed and accept~ on behalf of Client 
Mr. Jeff Webb 
By 

Cltent Name Sunset Manna 43. LLC & TWK Properties UC 
Title Member 

Dated 08-15-2025 
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Val bridge 
PROPERTY AOVISORS 

SU NSET MARINA LAN D 
AD DE NDA 

Letter of Engagement (cont.) 

Val bridge 
P D[O'"''f A.., I Ii 

STANDARD TERMS AND CONDITIONS 
FOR SERVICES AGREEMENT 

"Personn I." When capitahzed the term · Personnel· refers o all employ es, partners, owners, 
shareholders. members. officers, directors or independent con ractors of he respective party 

2 Responsibility for Services. Valbridge Property Advisors I South I Ce tral M1ss1ss1pp1 Is solely responsible 
for t e services provided under this Agreement and the work product of Its appraisers Valbndge Property 
Adv,sors I South I Central M,ss,ss,pp, Is an independently owned and operated franchisee member firm of 
Valbndge Property Advisors Franch1s1ng System, LLC wh1c Is a subs1d1ary of Va lbndg Property AdV1sors, 
Inc 'both collectively referred to below as ·vpA ") 

VPA and Its subsidiaries (including Valbridge Property Advisors Franch1si g System, LLC Data Appra se 
Systems LLC. and Valbndge Property Advisors Data Solu ions. LLC) do not perform valuation seMces, are 
not being e gaged o provide any services under this Agreement and have no respons1b1 l1ty concerning 
or liability for the serv,ces of Valbndge Property Advisors I South I Central M1ss1ss,pp1 or any appra,sal or 
other work product 

3 Appraisal F e Changes. he appra,sal fee ,s ba ed o an understanding of the assignment as outlined ,n 
t e spec,fica ,ons for the appraisal Changes In the scope of work or unanttcipated matters concern,ng the 
property may res It ,n a higher fee and w,11 be b1I ed at Va lbndge Property Adv,so s I Soul I Central 
M1ss1ss,pp1 s regular hourly rates If Cl,ent places the as~Ignment ·on hold' and then reactivates the 
ass,gnmen a add1t1onal charge may apply due to he ineH c,ency created If Client cancels the 
ass,gnmen p or to completion. Client agrees to pay for Valbndge Property Advisors I South I Central 
Miss, s1pp1 s costs and time ,ncur ed at its regular hourly rates pnor to ,ts receipt of wrinen notice of such 
cancellanon 

4 Services Performed on an Hourly Basis. If h,s ass,gnme t includes a provIsIon for serv1Ces performed 
on an ho rly billing bas,s the hourly rates for such serv,ces are subJect to penodic adjustment to current 
rates Valbr dge P operty Advisor I South I Cen rat M ssIssIppI will provide 30 days notice to Cl1 nt pr or 
to any rate ,ncreas~ If Chent chooses not to consent to the increased ra es. Client may term,nate the 
Agreement by wn en notice effective when received by Valbndge Property Advisors I South I Central 
M, s,ss,pp, If th s as~Ignment includes a provIsIon for serv.ces performed on an ho rly billing ba , Chent 
acknowledges that Valbndge Property Advisors I Southl Cen ral M,ss1ss1pp1 has not commrned o any total 
fee amount to be incurred by Cl ,ent under th,s Agree ent 

5 Intended Users and Uses of Appraisal . In accordance with applicable profess1ona appraisal standards, 
each appraisal report will 1dent1fy the client, any add1t1onal intended users. and the intended use(s) of t e 
appraisal Valbnoge Proper!} Adv sors I South I Central M1ss,ss1pp1 shall have no respons1b1l ,ty, obl1ga11on 
or I aod1ty to any party who ,s not 1denttf1ed as t e client or as an additional intended user in the appra1s.'!I 
report or for any uses of an appraisal t at are not ,denhhed m the report Any party who Is not the client 
or an intended user 1s not en ,tied to use or rely on the appraisal without the express wntten consem of 
Valbndge Property Adv,sors I Sou h I Central M1ss1ss,pp1, notwithstanding hat such a party may receive a 
copy o the report for compliance or inform t,onal purposes 

6 Independence of Appraisal ServicH. The services performed under th s Agreement will be delivered ,n 
a manner that ,s independen 1mpart1al and ObJ live Valbndge Property Adv,sor I South I Central 
M1ss1ss1pp1 s fees and Chent s obl1ga11on to pay are not cont,ngent on the value oft e property. any other 
ass19nmem results. the funding of any loan. or the outcome of any dispute or ht1gat1011 Any opinions 
exp essed aboU1 the potential outcome of a maner or case are not guarantees of the outcome 

7 Confidentiality Valbndge Property Advisors I South I Central M1ss1ss1pp1 and ,ts Personnel writ comply 
w,th all conf>dent1al1 y duties imposed by applicable law and professional standards Client agrees that 
Valbndge Property Adv,sors I Soul I Central M ss,ss,pp, may disclose the appraisal report ass1gnmen1 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Letter of Engagement (cont.) 

Val bridge 
'°'"'° ~ A i. Ila 

results and ot e ,nformat,on relating to an appraisal, ,nclud,ng information which may be considered 
confidential under appl,cable professional standards, to third part•es as required by law or as necessary 
for compliance w,t profess onal standards Chen further consents to and au honzes Valbndge Property 
Advisors I South Central M,ss,ss,pp, to disclose the appraisal report, ass,gnm nt result~ and other 
,nformat,on relating to a appra sal. ,ncludmg rnformat,on wh1eh may be considered confidential under 
apohcable professional standards as reasonably necessary to defend ng or responding to hrea ened or 
actual legal or regulatory actions or for insurance coverage of such matters 

8 Testimony in Court or Other Proceedings. U less oth rw,se stated in th,s Agreement, Client agrees that 
Valbndge Property Adv,sors I South I Central M ss,ss,pp,·s engagement under this Agreement does not 
,nclude Valbndge Property Adv sors I South I Central M1ss1ss,pp1 s or ,ts Personnel s part,cIpatIon ,n or 
pr a• t,on for any oral or wnnen testimony n a 1ud,c1al arbitration or adm,n,strat,ve proceeding or 
attendance at any JUd1C1al, arb ration or adm1n,st ative proceeding relating to this ass gnment Client w,11 
not designate or disclose Valbndge Property Advisors I Sout'l I Cen ral M1ss1ss1pp, or any of ,ts Personnel 
as an expert witness ,n any court. arb,trat,on or other proceeding w,thou the prior wntten consent of 
Valbncge Property Adv sors I South! Central IssIssIppI 

9 Subpoenas and Testimony. In the event that Va lbridge Property Advisors I South I Central M,ss1ss1pp1 or 
any of ,ts Perso nel ,s compelled by subpoena or o her legal or adm, IstratIve process to provide 
testimony or produce documents re lating to the appraisal or services under th,s Agreement, w et er ,n 
court, deposit ion. arb1tra ,on or any other proceeding, Va lbndge Property Advisors I South I Central 
M1ss1ss1pp1 shall prov de not1Ce thereof to Che t and Chent agrees that Vaibndge Property Acv,sors I South 
I Cen ral M 1ss1ss1pp, or any of ,ts Personnel may disclose such 1nformat1on as r uired to comply w,th such 
process and to compensate Valbndge Property Advisors I South I Ce ral M,ss,ss,pp, for the reasonable 
time incurred ,n connection w,th preparation for and prov,s,o of such test,mo y and/or documents at 
Valbndge Property Advisors I Sout I Cen ral M,ss,ss,pp,·s rates in effect at that time and reimburse ,ts 
reasonable actual expenses 

10 Withdrawal Prior to Completion. Valbndge Property Advisors I South I Central Miss ss pµI may termmate 
,ts rend,t,on of services for the ass,gnment{s) contemplated under th,s Agreement and w, hdraw w thout 
p alty or liab,hty before complet,on or reporting of he appraisal ,n the event that t determ nes. at ,ts 
sole d,scre ,on. that ,ncomplete nformat,on was provided to Valbndge Property Advisors I South I Centra l 
M,ssiss,pp, prior to the engagemen that Client or other part es have not or cannot p,011,de documentat ion 
or 1nfon at ,on necessary to Vaibndge Property Advisors I South I Central M,ss,ss,pp,·s a alys,s o report ing, 
that cond1t1ons of the subJect property render the original ant1C1pated scope of work ,nappropna e that 
Valbndge Property Advisors I South I Central M1ss1ss1pp, becomes aware that a conflict of interest has 
arisen, or that Client has not complied with ,ts paymen obhgat1ons under his Agreement 

11 Third-Party Beneficiaries of Agreement. T e Personnel of Valbndge Property Advisors I South I Central 
M,ss,s~1pp1 VPA. ,ts ubs,d,anes and their Personnel and each franchisee and i,censee of VPA .iss1~ting or 
prov,d,ng any services ,n connection w, the services to be provided under th ,s Agreement and each of 
such franch,see·s and l,censee s Personnel ( ach a , hird -Party Beneficiary") shall each be an express 
th,rd -party beneficiary of th,s Agreement and ent tied to all of the ngh sand protections of and applicable 
to Valbndge P operty Adv,sors I Sou h I Central r.<1ss,ss1pp1 and the limitations applicable to the Cl,ent. set 
forth here,n (including without l,m,tation. the prov,s,ons regarcing In ended Users and Uses o' Appraisal. 
Maxim m Time Period for Legal Act10ns. Mutual L!m1tat1ons of L1ab1hty. indemnif1Cat,on. Subpoenas a d 
Test imony. Unauthorized Use or Pubhcat,on. No Respons,b,hty for Certa,n Cond1t1ons and Arb1trat1on). 
Without hm,t,ng the foregoing although VPA and rts subs1d1anes will prov de no services under th is 
Agreement, ,n the event of any legal cla m or dispute, the following protect,o sand hm1tat1ons shall apply 
for the benefit of each Third-Party 8enef1c,ary Respons,b,I,ty for Services. Intended Users and Uses of 
Appraisal lv!ax,mum T,me Period for egal Amons. Mutual l1m1tat1ons o ,ab,hty. lndemn, ,cat on 
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Val bridge SUNSET MAR INA LAND 
ADDENDA 

PROPERTY ADVISORS 

Letter of Engagement (cont.) 

Val bridge 
PG-ni,,r~n • •~ so~c;. 

Subpoenas ar,d Testimony, No Responsibility for Certain Cond1t1ons and Arbitration, and no waiver, 
modification or ame dment of sue provisions s all apply to any Third-Party Benef1c1ary, uni ss svch 
waiver, mod1ficat1on or amendment ,son writing and executed by sue Third-Party Benef,c,ary There are 
no o 1e, third-party bene ,cranes of this Agreement or t e serv,ces performed under thrs Agreement 

2 No Unauthorized Use or Publication. o part of an appraisal eport or he op, rons or conclusions 
stated rn a report may be published or used ,n any advertrs,ng materials, property lrst,ngs, investment 
offerings or prospectuses, or secunties hl,ngs or s a ements without Valbrrdge Property Advisors I South I 
Central M1ss1ss1pp1 s prior written authorrzat1on If Client pubhshes or uses the report or Valbndge Property 
Advisors I Sou h I Central M1ss,ss,pp1 s wor product without such au honzat,on or provides t e report or 
other work product for vnauthonzed use or pubhcat1on, Client agrees o indemnify and hold Va lbridge 
Property Advisors I Sou h I Cen ral M.ss1ss1pp1 and ,ts Personnel harmless from and against all damages. 
hab1ht es, losses, causes o ac ions, expenses, claims and costs. 1nclud1ng at omeys' fees. inc rred in the 
Invest1gatIon and/or defense of any claim arising from or ,n any way connected to the unauthorized use 
or pubhcat on 

13. No RHponsibility for Certain Conditions. Notwithstanding that a report may comment on, analyze or 
assume certain co d1t1ons. unless other>w1se stated in the report. Valb dge Property Advisors I Sout I 
Central M1ss1ss1pp and its Personnel shall have no respons1brl1ty for mvestIgatIng and shall have no 
responsibility or I abrlrty for matters perta,n,ng to· (a) trtle defects, hens or encumbrances affecting the 
property, (b) flood zones. earthq a e zones, surveys. property lrnes or bou daroes pertaining to the 
property, (c) the property's comphance with local. state or federal zoning planning, bur ldmg, occupancy 
perm,ts drsabrlity access. lrfe safety and environmental laws, regulations and standards (d) bur ldrng 
permits and plann,ng approvals fo r improvements on the property. (el structural or mechanical soundness 
or safety: (f} contam,na ,on, mold, pollution. asbestos, storage tanks, svbsorl conditions. animal or vermrn 
rnfes atrons and hazardous condrtions affecting the property; and (f) other conditions and matters for 
whrch real estate appraisers are not cus oma ly deemed to ve professional expertise Unless o erwIse 
noted, the appra,sal wrll va lue H1e property as though free of pollution, hazardou~ mdtenals or other 
contam,nat,o of any kind. Va lbndge Property Advisors I So th I Central M,ss,ss1pp1 w II conduct o 
hazardous matenals or contam nation rnspection of any kind 

14 Maximum Time Period for Claims and Proceedings. Unless he t me per,od ,s shorter under applrcable 
law and except for claims for rndemmficatron pursuant to Sect,on 23, each cla,m. cause of acuon or other 
proceeding concern,ng or relating to thrs Agreement. or the serv,ces or the results of the services prov ded 
hereunder (each berng a •ctaim·) between Clrent and Valbndge Property Ad111sors I So th I Central 
M1ss1ss1pp1 shall be fried (whether ,n court or rn an applrcable arb1trat,on tribunal), w1thrn two (2) years from 
the date of delivery to Clrent of the appraisal report to which the cta,ms or causes of act,on relate or. ,n 
the case o aru or conduct after dehvery of the report, two 2) years from the date of the alleged actS or 
conduct The time penod stated ,n this section shall (a) not be extended by any delay ,n t e d, (Overy or 
accrual of the underlying claims causes of action or damages. and (b) apply to all non -crrm,nal cla,ms or 
causes of act,on of any type except for intenttonal fraud or ,ntent,onally wrong I conduct 

1 S Mutual Limitations of Liability. Profess,onal standards for the performance of real estate appr,11sals 
req ,re tha appraisers perform their services independently, ,mpart,ally and obiectrvely Clrent.s a d other 
users o appraisals often have separate legal or regu latory obl ,gat,ons mposed on t em ,n relat10 o he 
appra,sal process T e provisions of thrs section are designed to assure that an appra ser can render 
appraisal servrces rn compliance wit professional standards for reasonable compensation and to assure 
that clients and users can comply freely wrth the,r own proferno al and legal oblrgat,ons and any 
mod1f,cat,ons hereof must be In writing and signed by the parties 

a limitations of Liability. To he full~t e~tent permitted by applrcable law. the maximum lrab,lrty of 
Valbndge Property Advisors I South I Cc tral M1ss,ss,pp, and ,ts Personnel to Client or to any th ird 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Letter of Engagement (cont.) 

Val bridge 
JP ,ir-y I 

party (regardless of whether such party s claimed use o reliance on I e appraisal was authorized by 

Appraiser) and of Client to Valbndge Property Ad111sors I Soul I Central M1ssiss1pp1 for any Claim 
shall be hm,ted to the total compensation a ually paid to Valbr1dge Property Ad111sors I So th I 
Central M,ss,ss,pp for the appraisal or other services that are the subJ t of the Claim 

This l1m1tation of hab,hty e,ctends to all types of Claims whethe ,n contract or tort but excludes (1) 

claims/ causes of action for intentionally fraudulent or cnminal conduct, tnte ,onally caused nJury 
or unauthorized us or pubhcat,on of he appraisal or work product or (1,) claims/causes of actto 

by Valbndge Property Ad111sors I South I Central M1ssiss1pp1 for he collect,o of unpaid 
compensation for he appraisal or other services ffor w ,ch the maximum recovery shall be the total 
amount unpaid and ow,ng to Valbndg Property Ad111s0.-s I South I Central M1ss1ss1pp, plus 
applicable interest and late charges). or (i ii) cla ,ms, causes of action or other proceedings by 

Valbndge Property Ad111sors I South I Central M1ss1ss1pp, or ,ts Personnel against Cl e t tn accoroar-ce 
w11h Section 23 (each an lndemn,ficat,on Cla,m"), or for publtcat,on of any report other han as may 
be expressly permitted by this Agreement (each a Publication Cla,m·) 

b No Special or Consequential Damages. hcept tn the case of an Indemnification Cla,m or a 

Pubhcat,on Claim, neither Valbr dge Property Advisors I Sou h I Cen ral M1ss1ss1pp1/r s Personnel nor 

Client shall be liable to on another or to any t ,rd party (regardless o whether such party's claimed 
use or rel ance on the appraisal was authonzed by Appraiser) cla,m,ng by 01 through any of them or 
as a rE>sult of an appraisal o r he matters set forth 1n 1s Agreem nt for sp ,al or consequential 
damages. 1nclud1ng, w thout I mttat,on, loss of profits prospect ve business opportun1t1es or 

damages caused by loss of use of any prol)E'rty, ,egardle~s of whe her an ,ng from negligence or a 
breach of this Agreemen or otherwise, and regardless o w ether a party was advised or knew of 
t e poss1b ,h ty of sue damages 

c Application to 0th r Parties. The l1m1ta ions of hab1hty ,n th,s section shall also pply to Cla.ms 
agamst a hird -Party Beneficiary 

· 6 No Assignment of Claims. No rights under th,s Agreem nt and no Claim may be assigned by c1ny party, 
except (1) ,f set forth in the scope o serv,ces or (11) w h regard 10 the collection o a bona f,de ex,st,ng 
debt for payment for the serv,ces 

17 Int rnal Compl iance Reviews. The appraisal or other work product and hies may be d,sclos d to and 
subJect to eval a ,on by Valbr dge Property Advisors Inc or internal compliance purposes Such 
evaluations do not establish any respons1b1l1ty to Client or dny ot 1er pa mes Client consen~ to d,sclos re 
of 1nformatt0n relating to the appraisal for that purpose 

· 8 Arbitration. Except for the Cla,ms described here,nbelow, each Cla,m shall be resolved by b1nd1ng 
arb,trat,on adm1n1stered by the A erican Arb,trat,on Assoc1a t,on n accordance w,th ,ts Commero al 

Arb, rauon Rules and Jucgment on the award rendered by the arb,trator(s) may be entered n a y court 
h,IVlng JUnsd1ct1on th reof The place of arb,trat,on shall be a mutually ag,eed location with nth sidle n 

wh,ch he subJec property 1s located Th is arb,trat,on requ irement shall not apply to any lndemnif,cat,on 
Cla,m, Publtcat,on Clam, or any Cla,m for monetary damages under SS 000 or for collernon of amounts 
due pursuant o h,s Agreement and not 1mely or fully paid 

19 lndemnlfic.ation. Chem w,11 defend, indemnify and hold Valbndge Property Advisors I South I Central 
M,ss,ss,pp, and ,ts Personnel (each t;e,ng an · indemnified Party") ha mless from and against any liab, l,i,es 

da<nages, obl,gat,ons, costs and expenses (,nclud,ng atto neys fees) arising out of or suflered by an 
lndemn,f,ed Party from or in connection w, h any cla,m cause o action or other proceeding brought by 

a hird party (a hird -Party Action") where such Third-Party Actton arises tn connect,on w,th results from, 
or ,s based m whol or m part upo · (a) publ1ca on of he appraisal report or all or any par1 of ,ts content 
,n a manner 1ncons,s1 nt wrt the erms of h,s Agreement (b) use or reliance on the appraisa l by a person. 
entity, or assoc,at,on not 1dent1f1ed as an intended use unless Valbndge Property Advisors I South I Centra l 
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Val bridge SUNSET MAR INA LAN D 
ADDENDA 

PROPERTY ADVISORS 

Letter of Engagement (cont.) 

Val bridge 
P1"P AO'lt'O~ 

M1ss1ss1pp1 has consented n writing to adding such person as an intended user (c) Chent 's provIs on of 
inaccurate 1nformat,on or documentation. (dJ Client's provision of an ,ncomp ete copy of the appra,sal 
report to any person entJ y, or association or (e) Client s use or prov sIon of the appraisal for a purpose 
other than ,ts ldent1f1ed intended use 

20 Governing Law and Jurisdiction. This Agreement and each Claim s all be governed by the law of the 
state In which Valbndge Property Act111sors I South I Central M1ss1ss,pp1 's office per'orming the assIgnme 
1s located, exclusive of that sta e's choice of law rules Chen! and Valbridge Property Advisors I South I 
Central M1sS1Ss1pp1 agree that, except or lndemn,f,cat1on Cla,ms and Publtcatton Claims. each Clam and 
each legal procee-d1ng to enforce an arb1trat1on award entered pursuant to the arbitration prov s,on of his 
Agreement shall be brough ,n a state or federal co rt having JUnsd1ct1on over the location of the 
Va lbndge Property Advisors I South I Central M1ss1ss1pp1 s office perfonrnng he ass,gnment. and the 
parties hereby waive any ObJect1ons to t e personal Junsd1ct on or venue of such court 

21 Severabillty. If any prov,s,on of this Agreement 1s held, in w ole or part, to be vo d, unenforceable, or 
invaltd for any rea on the rema,nder of that provision and t'le remainder of the en ire Agreement s all 
be severable and remain ,n full force and effect 

22 Execution of Agr ment. Execution of this Agreement and del111ery of an ex uted copy by any party by 
electronic means will be as effective as delivery of a manually executed copy by such party In the event 
tha any or all off serv,ces descnbed in this Agreement are performed at Chent's request or direction, but 
pnor to or without ( !tent's executIO of the Agreement, the terms and conditions of this Agref'men 
1nclud1ng Client's obhgation to pay. shall sttll apply 

23 Entire Agreement and Modifications. This Agreement contains the entire agreement of the part es No 
other agreement. statem nt or prom,se made on or before the effectrve date of this agreement will be 
binding on the parties Th,s Agreement may only be mod1f1ed by a subsequent agreement of the part es 
,n wnting signed by all the part·PS 

24 Survival . Sections 0. 6, 8 through 10, and 12 through 23 of these Terms and Condi ions shall survive and 
continue to be apphcable after comple11on of th serv,ces described herein 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Legal Description 12.46 acres 

A 
nd s 

and 

9 acre parcel bein( •iluated in the H 1/2 of SW 1/4 
t NW 1/4 . ot Section 30, T8N-R41, Rankin County, HS, 
re particul xly de•cribed •• follow•: 

Co ncin at N er of SB 1/4 of SW 1/4 of •aid 
Section 30, run t 1.7 ft . ; thence H 31'· 04• W 
- 1000,38 ft.: the rt .; thence H 57•30• W -
192.05 ft, totb thences44•11•w -
535,02 ft, 1 thence thence S 04•51• B -
30. 08 ft. i thence thence N 76 .. 07' If -
123.44 ft . i thence S BT 23 thence N 24• 1a• I 
- 90,62 ft.; thence R 03" • N 69-16' I -
322 , 12 ft. i thence R 76° & 85" 09' I -
50.00 ft. ; thence N 06"12' }9M I - 74"'21' Ir -
196.90 ft, I thence S 62° 13' I - 7 21' I -
369,20 ft. to a point on the aouth T, 43· 
thence S s1•04• 26" I - 210.85 ft. a wa ; 
thence S 45•20• I - · 267 . 20 ft. alon( ••id ri 
PO[NT OF BIQINNINO. 

LISS AND IJCIPT a 1.53 acre parcel beinf a 
Southern Natural Oaa ri(ht of way beinf more 
deacribed a ■ followa : 

Connencin1 et the NB corner of SB 1/4 of SW 1/4 of ■ a i d 
· section 30, run thence S 00"46' I - 111 , 7 ft.: thence N 3r04' W 
- 1000.38 ft.; thence N 32"55' W - 550.0 ft.; thence N t57•30• W 
- 192.05 ft,; thence S 44• 11• W - 53S.02 ft.: thence N 61"49' W 
- 912.56 ft. to the POINT or BIGINHING; run thence S 04•51• i -
30.08 ft . ; thence S es•og• W - 73.00 ft .; thence H 76 ~07' W 
123.44 ft.; thence H 04"51' M - 304 . 52 ft .; thence N 69.15' I -
63 , 70 ft, 1 thence N 76"68' I - 79.55 ft . ; thence N 95•09• I -
50 . 00 ft . ; thence S 04-51' I - 342 . 87 ft. to the POINT OF 
BIOINNINO, 
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Val bridge 
SUNSET MARINA LAND 

ADDENDA 
PROPERTY AOVISORS 

Legal Description 5.899 acres 

Part of the NB ¼ of tbe SW ¼ and Part of the NW ¼ of the SW ¼ ad Part of the 
SW¼ oftbc NW ¼ of Section 30, 11N. R4E and Part of dae NE¼ of the SE¼ and 
Part of the SB¼ of the NE ¼ of Section 25. TIN, R4E, Rankin County, Mississippi 
and being more particularly described a follows: 

Commoocing at a mxwered iron pin marting the SE corner oftbe NE ¼ of the SW 
¼ of Section 30, T8N, R4E, Rankin County, Mlssilsippi and nm S 00° 43' 2r E 
for 111.70'; nmtbcnce N 31°01' 22•E for 1,000.38'; nmtbenceN 32° 52' 'lT' W 
for SSS.00'; nm tbmoe N S7° 27' 22" W h 192.05' to a ftlCO'Jered iron pin on the 
Southerly or Wesledy Right ofWay ofMlaaiasippi Highway 43; 1bcncc J.emna the 
Southerly or Welblrly Right of Way ofMillislippi Hipway 43, nm S 44" 11' 00"' 
W for S35.02' to a rccovemf iron pin; 1111d the POINT OF BBOINNINfr, run thence 
N 88°29' WE for48.os· to an iron pm~ nm thence S 32° 13' 3T E for21.44~ 
to an iron pin tet; the:nce nm s 06° os• 3r E for 42. 72' to an iron pin set; nm lhencc 
s 04° 34' '1B' W for 101.17' co an iron pin set; nm thence S 13° 04' 06" W for 
41.30' to an iron pin set on the current top ofbank (December 12, 2013) of the Ross 
R. Bameu Reservoir; nm tbmce die followina c:ounies and distances along the 
current top of bank of the Ross R. Barnett Jtmervoir: 

s 85° 47• 4T' w for 44.50•~ 
N 89° 31' SO" W for 74.00'; 
s 13° sr 46· w for 102.00'; 
N 49° 31' l4" W for 24.63'; 
N 4S0 40' 59" W for 49.ll'; 
N41°4S' 32"' W for 77.37'; 
N 21 ° 34' 08" W for 62.99'; 
N 03° 03' 25" W for 112.78"; 
N 100 52' 16" W for 53.66'; 
N 49° S9' 09" W for 24.43•; 
N 61 ° 1()' 23• W for 112.24•; 
S S4° SI' 1r W for 72.99'; 
N 65° 29' 43• W for 76.S l'; 
s 61 ° 29' ,%• w for 48.31 1

; 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Legal Description 5.899 acres (cont.) 

N 37° 50' 33• W for 42.64'; 
N 60° 24' 10" W for 53.67'; 
N62947' 1'79Wfar61.ll'; 
N 86° 51' 06" W for 45.43~ 
N 75° 431 46• W for 66. 'rl; 

06/25/2014 10:ss:oo 

S 74° SS' 29" W for 70.19'; tbeDce leavioa the c:umnt top ofblnk of1he Ross R. 
8ameU Raenoir, nm S 89° 43' 29" W for 263.43' to a poinl Oil the current top of 
buk of the ROIi R.. Bamett P..curvoir, rm tbeoce S 700 30' 39" W for 92.43'; nm 
then<lo N 81 ° 06' 38" W for 25.59'; nm thence N 300 46' 43" W for 67.86'; run 
thence NW 31' $6" W fbr 32.71'; nm thence N 300 Sl' 2r W for 20.37'; run 
tbcoce N 19° 00' 2r W for 31 .821 to a point on the cummt top ofbak of the Ross 
R. Barnett. R.elervoir; nm tbence N 100 01' 49• W for 23.531 to a point on 1be current 
top ofbantof1bc Roa R. Bameu Re8crvoir; nm dace N 43 • OI' 22• E for 71.07' 
to a point on the currem top of bank of the Roa R.. Bamett Raervoir; nm thence N 
3-'0 45' 17" Eb 99.04' to a rocotwed i:roa pi,t awmna • SW comer of Deed Book 
548 at Pap 124 of tbe m,ords of tlW! Cblncery Clerk at C.,ton,, Madison County, 
Missiaaiwf; nm dace S 76° 04' 22• E for 408.00 a1oaa the South line of Deed 
Book 541 at Paec 124 oftbe ~ ClwMery R«ords to a recovered iron 
pin; nm tbenoe N as• 11' 38" B for 13.<X1 along 1be Soutb line of Deed Book 548 
It Pap 124 of the afanmeatiooed 0....-y Recocds to a ~ered iron pin; nm 
1hence N 04° 48' 22" W for 30.08' along tbe Soudl line of Deod Book 548 at Pase 
124 of cbc amrememioned Ownrcy Records to a recovered mm pia; nm thence s 
61 ° 46' 22• E ibr 912.56' to the POINT OP BEOINNINO. 

Comainina S.899 8Q'CII more or lea. 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Legal Description 2.2 acres 

t t • mer of the NW ¼ of the SW ¼ of Section 
30, T8 , "tE, Rankin (, unty, Mississippi and run S67°19'25"E 
for a dis ta ce of l 442.08 pl s or minus feet to the Point of Beginning 
and said oi 'lt of Begin,..i g being the NE comer of said described 
property in .) B 2 15 P 3W0 dated July 8, 2015. Thence 
leaving said co er of :; 1d esc · ed property in Deed Book 
2015 Page 13600, run th ' 2° 13' /' for a distance of 21.44 
feet, run thence S06° 'Jl 'E for di .cm , of 42.72, run thence 
S04°34 ' 26"W for a distance o 1.17 .,eet, run thence 
S 13°04 '06"W for a distance 4 .30 feet the SE comer of said 
described property in Deed o k 2015 Pa ~ 13600 dated July 8, 
2015, thence leaving SW comer of sa· r crib property in Deed 
Book 2015, Page 13600 dated Ju!. , 201 , run ' 9°32 ' E for a 
distance of 637.5 +/- feet to the Soutl • Ri t of ay of 
Mississippi Highway 43, run thence 4 °3 1 'W for a d" 'ance of 
200.0 +/- feet along the Southerly Right Way of s1ss1pp1 
Highway 43, thence leaving the Southerly Rig 1 o Way of 
Mississippi Highway 43, run S44°l l 'W for a dis of 507.5 f.:ct 
to the Point of Beginning. 

Containing 2.2 acres more or less. A map of the property is attached her.; o ·. 

© 202 5 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI 

'bit" 

PAGE 90 

6.D.a

Packet Pg. 107

A
tt

ac
h

m
en

t:
 P

ri
va

te
 A

p
p

ra
is

al
 f

o
r 

S
u

n
se

t 
M

ar
in

a 
43

 L
L

C
 &

 T
W

K
 P

ro
p

er
ti

es
 L

L
C

 P
ar

ce
ls

  (
22

22
5 

: 
C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



Val bridge 
PROPERTY ADVISORS 

SUNSET MAR INA LAND 
ADDEN DA 

Leases 

T Iii. JNSTRUME T l'R EPA REU llY : 
Lisa/\. Repp ·to, Esq. 
JONE! , WALKER. WAECHTER, 
POITEVENT CARRER & D "NEGRE, L.L.I'. 
P. 0 . Box 427 
Ja kson, MS 39205-0427 
(60 1) 949-4900 
Mississippi Bar o . 99 78 

B•:!Of " 1) 3 °:;'3(! :,i4Cl 
c,m 
•J2i:J2on o:=o~: :~ f'!·1 
R.:1111 in (.;er ... tt·~. · ,:, 
L:;n .. ~ $1 .. 1.;te= . Ch3!"-:er~ Cl :n; 

Lisa /\ . Rcpix:to. E 
JO C , WALKER. W EC:Hl l:.K , 
I ITEVE T. CARRERE l>I· EG l<E, LL P 

P. 0 . Box 427 
Jackson. M 39205-0427 
(60 I ) 949-4900 

½ ofSW1/, Quaner and ½ of NW¼ Q uarter, c tion 30. own hi p 8 ·• Runge 4E 
Rankin County, Miss.i ippi. Cros: index lo Book 548. Page 118 and Book 559. Page 129. 

/\ E. ADDRF:SS AN 
S/\FE HA RBOR MARJ 
SAFE HA RBOR. I C. 

AME. DOR ESS /\N D TELEPl-1O 

S N ET MARI A AT 4 • LL 
Po t Office Box 452 

arthage, M, 39051 
Telephone o.: 601 -267-9762 

iJX042l7J I) 

I} 

UMBER OF AS~IG EE: 

-I• 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

Book 2013 "ae 3450 

02125/ 2013 0 : 04: 10 PH 

FOR AND I CO SIDERATIO of lhe sum of Ten and o/100 ($ 10.00) Dollars. cash 

in hand paid. and other good and valuable con~idcration, the receipt and suffi iency of all of 

w ich are hereby acknowledged, the undersigned SAFE I IARDOR MARI A. C. a/k/a SAFE 

HARBOR, INC .• As ignor, does hereby grant, convey, sell, assign, transfer. set o er end warrant 

to S SET MARINA AT 43. LLC, Assignee. that certain Lease Agreement wiU1 Pearl Ri ver 

Valley Water Supply Distri ct on the following descri bed propert , together wi th Assignors' title 

in and to said property. to-wit: 

PX04217:l. Jf 

A 13.99 ,er• parcel beint aituated in the N 1/2 of SW 1/4 
•nd S l/2 of NW 1/4 of Section 30, T8N-R41, Rankin County, NS, 
and boin• ■ore perticularly deacribed •• follow,: 

Co■■encin, at the NI co~ner of SS l/4 of SN 1/4 of ,aid 
Sect i on 30, run thence S 00'46' B - lll.7 ft.; thence N 31• 04• II 
- 1000.38 ft.; thence N 32"66' W - 11110 . 0 ft. t thence N 67"30' 'II -
192,06 ft, to th1 POINT OF BBGINNlRG; run thence 8 44"11' 11 -
635 , 02 ft,; thoncie II 61'49' 'II - 912 , 60 tt.; U101100 11 04"Gl' I -
30,08 ft, I thence S 95• 09' W - 73 , 00 ft.: t heuoe N 76.07' W -
123 . H ft,: t huce S 87" 23' 10" W - 313,86 ft.: thence II 24• 18' I 
- 90,62 ft,; thence N 03•27• I - 143.85 ft.; thence N 69.16' I -
322,12 ft,; thence If 78'58' I - 79 , 515 ft,; thence If 95•09• I -
50,00 ft.: thence N 06"12' 1~• I - 96,015 ft.; thence S 74"21' K -
196.90 ft,; thence S 52°13' I - 785.90 ft.; thence N 04"21' I -
369 . 20 ft. to • point on the ■ outherlJ ri,ht of· waJ of HlfT. 43 ; 
t henc ■ S 51"04 ' 26" I - 210 , 86 ft, alon, ■ aid rt,ht of wa11 
t hence S 48° 20' I - · 267 , ZO ft, alon( a aid ritht of WII)' to tlie 
POINT Of BBOINNINO . 

LISS AND BXCIPT 11,153 eere p1r0el bein( • 190.0 ft. wide 
Southern Natural a,, ri«ht of way bain« more particularly 
de•cribed e• follow•: 

Coqqencin1 1t the NB corner of SI 1/4 of SW l/4 of eaid 
· Sect ion 30, run thence S oo• 46' I - 111.7 ft.; t hence N 31• 04' N 
- 1000.38 ft.: thence II 32"55' W - 550.0 ft.; thence N 57•30• II 
- 192.06 ft.; thence S 44"1 1' W - 1535,02 ft.; thence N 8r49' w 
- 912. 56 ft. to the POINT OF BBGINIIJIIG; run thence S 04• 51' II -
30,08 ft ., t hence S 85"09' If - 73.00 ft.: thence N 78 07' W • 
123.44 ft.: thence N 04" 151' N - 304.52 ft.; thence N 69"115' I -
63.70 ft. ; thence N 78"158' I - 79,66 ft,; thence N 85"09' I -
50 . 00 ft,; thence S 04°151' I - 342.87 ft , to the POINT OF 
UOINNINO, 

-2-
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

e •)~ ~on P;; _, 3451 
DEE£ 
::J~./2013 1)3: D-I: 1 Pl 

Said lease as originally i sued 10 /\FF. HARBOR, INC. is dnied April 6, 1987, and 

rccordc~ in l3o k 548 a1 Page 11 8 and Amendment 10 Lease dated July 26. 1988 and recorded in 

Book 9 at Page 129. 

Tbi a i nme111 and the warranty hereof are made ubject to al l restrictive covenan , 

easements. right~ of wa , and mineral re.servations of record affecting tJ1e above describcJ 

propcrry . 

A ignees her by accept this assignment ' Ubject to all the terms, covenams and 

conditions o f said lcusc and lease amendment on the part of les ee named therein to be 

performed and a sume and agree 10 p<:rfo nn all the obligations of As ignors thereunder and 

ubject to l11al certain Lea e Addendum approved by the Pearl Ri ver Valley Water Supply 

Ui trict on or about February 2 1, 20 13 and alla bed hereto as Exhibi t ·•1: · 

h is w1derstood and agreed that !llxcs for the urrent year have been prorated a of the 

dat.e of thi assignment on an estimated basi . \ en said taxes are a 1ually determined, if the 

proration i in orrect. tJ1en Assignors agree to pa to A signees or th ir assigns any defi ic cy on 

an actua l prorat ion, and likewise A ignees agree to pay to Assignors or their as ·ib,'llS any amount 

ovl:rpai b them . 
.. ~ r-

This the 1---i,.; - day of 1-c.. ! ... "'•" _ __ ,2013. 

A SIGNOR: A JG 'EE: 

ET MARI A AT 43, LLC 

B : w !A)!2 
~ -~•""::c.'c.:rl:...,_ __ _ 

[JX04117l IJ 
- ] -
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

,,.- , l. , ,. :145/ 
'JEEI 
•r.:. :5 . .:01 :- 1:C: 0-1: 1(J fH 

STArEOFMI .. I. SIPPI 

COUNTY OF 

Pe~ff!PPCared before me. the ~ dcrsigned authoril)' in and for the said county and state. oo 
this ~ day of 1-cbruary. 20!3. within my jurisdiction, Lhc within named Ml HAF.I. 
GREGORY if . who acknowledged that he i~ Presid III of FE HARBOR, I 'C. 
a/k/a FE HARBOR MARI , I 'C. . a Mississippi ~ t corpomtion. and thJt for and 
on behalf of the said corporation and as its act and deed he executed the abov and foregoing 
instrument. afler first having been duly authori1:i:d h) !>aid corporation so 10 do. 

My commi · ion e pirc : 

(Allix onicial seal, if appl icable) 

(JX0-1217l II 

-4-
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

STATE OF Ml . IPPI 

co T Y oF leat'e.. 

9 ,:,I 2(•! 3 Pa-,.;; 34'.:'.} 
E iJ 

ll:2 .1:!5 :. '13 ·c : .:: 4: ·n PM 

Personal ly appeared before me, lhe unde igned authority in and for the said county and state, on 
this~ day of Februar. 2012, within my jurisdiction the witltin named JEFFREY TAYLOR 
WEBB, who acknowledged that he is President of Sunset Marina at 43, LLC, a limited 
liability company, and that for and on behalf of the said corporation and as its oct and de he 
executed the above and foregoing instrument. after lirsc having been duly authorized by said 
corporarion so to do. 

1JX04217 I I 
.5. 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

CONSENT TO A JG MENT 
AND RELEA E OF AS IGNORS 

B:·c•t.. L~'l 3 Pt•9~ 3454 
[>'B• 
o;,,:,,=;1:~113 o::. ::O Pl·' 

The above and foregoing Assignment i hereby approved nod SAFE HARBOR 

MA RINA, INC. a/k/a SAFE HAROOR, INC., As iguor in the lease hereinabove assigned, is 

hereby released from the performance of the covcnanL~ of said lease su sequent to the date of 

such assignment and from any further liability thereafter nri ing under said lease. 

Th.i the L---dayof~,201 . 

t7 rf' PEARL RIVER VA LLEY WAT •R 
PPL Y DI TRICT 

Lessor 

RJnh r, Count.,. , MS 
! c~, h ·.,. I.hi: !~lnJ/ne.: l - •1 , 
M 1)2/: =; ;20!3 03: 04: Q f':1 
,; 1 re-·o , d':d u, the 
DEE(: 
Book ;"_•t 3 P.,.,, 3449 - 3 •_.~ 
l 31T~ : 11~:, t:i.-.anc~r" 1., 1,-~d· 

l)X04l113.I} 

-6-
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

IHk 1 ~sTRUt L TPREPAREDBY: 
T. Philip Hu! , MS Bar No. I 06~) 
Special As , tant A mey General 
Pearl River Valley\,\, , Su , T) ·ct 
Post Office Box 220 
Jackson, MS 39205 
601 -359-1205 

INDEXTNG INSTRUCTIONS: 
NW l/4 of the SW 1/4 of Section 30. 
Township 8 orth, Range 4 East, 
Rankin County, MS 

~ Book:2021 Pue:25620-25632 
lli& \ DEED 
\ \,;It]!} llCD: 119/JO/ltll ~19:21:52 AM 
~ R.39kd c .. ..,-, MS 

L:111Ty ,oaln (lamlcr~ Cluk 

RETUR..NTO· 
Lease Department 
Pearl River Valley Water Supply District 
Post Office Box 2180 
Ridgeland, MS 39158 
601-856-6575 

LEASE, 

AME, ADDRESS A PHONE NUMBER OF LESS< 
PEARL RIVER VALLEY WATER SUPPLY DISTRIC1 
Po-st Office Box 2180 
Ridgeland, ~s 391S8 
Business Phone No.: 601-856-6574 

NAME, ADDRESS AND PHONE NUMBER OF LESSEE: 
S SET MARINA AT 43 LLC 
Poi,1 Office Box 452 
Carthage, MS 390S I 
Business Pbon.e No.: 601-267-9762 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Leases (cont.) 

LEASE 

This agreement is made and entered into by and between PEARL RIVER VALLEY 
WATER SUPPLY DISTRICT, an Agency of the State of Mississippi (hereinafter referred to as 
"Lessor"), and 

SU SET MARINA AT 43 LLC, a Mississippi limited liabi lty oompany (hereinafter 
ed to as "Lessee"). 

WITNESSETH: Lessor, in order to secure the fullest utilization of the Ross R. Barnett 
Reservoir the fulfillment of the public pwpo es for which it was created and at the same time 
provid.., , equate access to the public and protect said Reservoir from pollution, hereby leases wito 
Le_ .:: the leased premises hereinafter described, on the terms and conditions and for the 

1derati r ereioafter set forth, the following described property (and hereinafter referred to as 
"leased ' to-wit: 

A pa.rce o and located in the NW ¼ of the SW ¼ of Section 30, TS , R4E, Rankin 
Co ississippi and being more particularly described as follows: 

Comm :i .;in ' oomerofthe NW ¼ of the SW ¼ of Section 
30, T8N, U , Rankin ~ unty, Mississippi and run S67° 19' 25"E 
for a dist , of 1442.08 p s or minus feet to the Point of Beginning 
and said '01 t of Begirni g beinj! the NE comer of said described 
property in D B ., I P~" 1: dated July 8. 2015. Thence 
leaving said L , er of -;a1a 1es bed property in Deed Book 
2015 Page 13600, run th n S J3'3- - r. for a distance of2 l.44 
feet, run thence S06° ) y 'E for d f 42.72, run thence 
S04°34 '26"W for a distance of I 1.17 feet, run thence 
SJ3"04' 06"W for a distance of 1.30 feet the SE comer of said 
described property in Deed K 2015, P .: 13600 dated July 8, 
2015, thence leaving SW comer of SJ1id ~ bed property in Deed 
Book 2015, Page 13600 dated Jul, 8, 201 rui, . 9°32'1:. for a 
distance of 637.5 +/. feet to the Sout erl Rig 11 of V.'.1 of 
Mississippi Highway 43, run thence 4 °3 1 ' W for a d' ·ance of 
200.0 +/- feet along the outherly Right L f Way of fi $issippi 
Highway 43 , thence leaving the Southerly Ri t u Way of 
Mississippi Highway 43, run S44° 11 'W for a dist of 507 .5 '--L 

to the Point of Beginning. 

Containing 2.2 acre more or less. A map of the property is attached her , ~ t- ubit " 3. 

Lessee covt.-nants and agrees with Lessor to u e the Leased Premises fo e following 
purposes, and for no other use, and in accordance with all restrictive covenants, ~ i-ments, rights­
of-way, and mineral reservations of record in accordance with Lessee's Bid Proposal for Invitation 
10 Bid o. 168. The Property will be lea ed in furtherance of the objective of the Di~'trict to obtain 
the following general description: marina, recreational campground and/or recreational vehicle 
pads/park.. The basic facilities and services required for this proposal are more particularly 

2 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAN D 
ADDENDA 

Leases (cont.) 

Book 202 1 Page 25622 
DEED 9/30/2021 10:21.52 AM 

described in Exhibit " I" attached hereto and incorporated herein, entitled " Facilities, Amenities , 
and Services." The use described in the FaciliLies, Amenities and Services exhibit is restrictive 
rather than merely pennissive. 

Lessee further covenants and agrees with Lessor, and Lessor agrees with Lessee as follows: 

I . The tenn of this Lease shall commence on the l '1 day of October 2021 and terminate on 
th :)th day ofSeptem er 2081 , subject to renewal rights as provided herein and applicable law. 

2. ~ ~ce shall pay or cause to be paid to Lessor in advance on or before each annua 
annivCI"' ate of this lease as set forth below, an annual lease rental in the following amounts : 
see E .. b t ''2" anached hereto. 

Th Rental Schedule attached is limited by the provisions of Paragraph I herein. 

cntal for ca twelve-month lease period is due on the I st day of such twelve-month lease 
period r, ifs d· y is a Sunday or legal holiday, on the next ensuing business day, without 
further notic .. , r demand. If this Lease is e:itccuted on a day other than the first day of the first 
Lease Pcrio .lated ve, pro r • ~c:nt at the rate applicable for the first lease year will be due for 
the period from execu n : 1h ., ay of the staled "Lease Period." Lessee shall pay an 
additional ten percent ( 10 t .i the amuunt of nay payments not received within fifteen (I 5) days 
after the due date each , a.r, not as in :rest or penalty but as reimbursement of the cost of 
processing late payments y lease p nents not received within ninety (90) days after the due 
date will bear interest at c: 1 " pe ,t 111'1,) per annum from the date due until paid. 
Lessee shall also pay all colle.;'. sts apd ~ me iees for default. 

3. As a further considcra i •n or this agrees to pay any and all general 
taxes and special assessments applicab _ to the l s "prtmis d Lessee's interest therein, levied 
by the State, County or any other public body. I .;ce forth •r agrees to pay to Lessor, Lessee's pro 
rat.a portion of Lessor's cost for maintenan ol streets. p ortionate to Lessee's area of use, said 
sum to be assessed fairly, uniformly and equitably. ess may. at Lessor's option and in its sole 
discretion. transfer street maintenance to any ( h 'y willing to assume such 
maintenance. 

4. Lessor shall not be responsible for provi n water, s e or other amenities or 
services to the leased premises. Lessee agrees to acquire, nstrv "t tall and maintain such 
plumbing and sewerage faciliti es for the disposal of waste from ,111 , bath, k. c~, laundry and 
oilier areas as are deemed adequate and may be from time to time n,qwr~i Lr mp :i, ·th Lessor's 
rules and regulations and at all times to keep such facilities properly tu~ctio I g d co ~'- d 
into the sewerage co Icctor and disposal system available to the: leased pr r.i .. '7<lnst cted and 
maintained by the owner of such system. Such plumbing and sewerage faciliho shall 11.roved 
by said owner prior to connection with the collector and disposal system. Lessee sh ' ay all fees 
and charges as billed for connection to and use of such water and sewer faci lities n shall pay for 
all water and other utilities and erviccs rendered to the leased premises. 

5. Les ec agree , at L.essce' own cost and expense, to keep all improvements in a 
good state of repair at all times and maintain the leased premises in good order and in a clean, 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Leases (cont.) 

sanitary and safe condition, and in a manner which will not result in any pollution of the: Reservoir 
from property herein leased or otherwise result in any condition deemed by Lessor to be hazardous 
to water purity or quality. 

6. Lessee shall at all times observe and comply with all legal requirements, rules and 
ordinances of Lessor and the Protective Covenants governing the use of the leased premises. 

7. Lessor rc;erves the right for itself or its authorized agents to have free access to the 
11-"-SCd premises for inspection of the conditions thereof at all reasonable times and for utility 
11ccess, access to any easements shown on the plat of the subdivision in which the leased premises 
arc a pa."'t r d access to the Reservoir. 

Lessee shall not begin any construction, remove any timber or do any grading or 
"II lot. or construction of any bulkheads or buildings without first securing a building 

's Permit Department and paying pennit fees as charged at the time of issuance 
hall furnish at no cost one complete set of plans and specifications, including 

site p,:ms, to " r's Permit Department. Lessee agrees to keep the premises in good and in a 
clean, anit ' .;11d life condition, and at all times maintain all structures and facilities, including 
retaining w&l!s, sun water in ne systems, and sea wal ls in a good state ofrepair. 

9. This Le the leased premises sublet an unlimited number of 
times without restricti f any assignment, transfer or sublease shall be 
submitted to and app ·or to recordation, which approval shall not be 
unreasonably withheld ·, a.<i~ignee or suhlec<i.~tt A fee for revir.wing 
or preparing transfer d ing the transfer in the land records, 
which fee shall be a reasona time by the Board of Directors of 
Lessor and entered in its minutes. U 1'1 e tr11Nfer document, receipt of 
the fee and curing of any existing db au! the assignor or sublessor from 
liability accruing under this lease after th o prior review or payment of a 
transfer fee is required for the granting of ttust by Lessee. 

I 0. Lessee agrees that if default is mt d the ay'TI of rent or costs pursuant to 
Paragraph 2 hereof or if default is made in the payment 1 any t&J. s ,1 or other charge 
made pursuant to Paragraph 3 hereof or if default is ma I the perfortJ'I ~ of any of Lessee's 
obl igations pursuant to Paragraph 4 hereof, and s ch dcf;i, 1 ntinuc r thirty (30) days after 
the receipt of written notice by Lessee, then and in any such c: ent o auJt it _ha]) be lawful for 
Lessor, its legal representatives or assigns, to enter upon the leas . emises, o r,y part thereof, 
either with or without process of law, and repossess the same, and t cti,1 in • any rent or 
assessment that may be due thereon, at the election of Lessor, but nothi hcrcii i , cons 
to mean that LC$.50r is not permitted to hold Lessee liable for all un~cl rut id BS! ~ ·ments 
regardless of re-entry. As to all other conditions, covenants and obligation., 1inpose -:i Lessee 
herein, enforcement shall be by proceedings at law or in equity against any p n r persons 
violating or attempting to violate said conditions, covenants and obligations to n,: train violation 
and to recover damages, if any. Lessee shall pay to Lessor all costs of collection of rent or 
enforcement of th.is lease, including expenses oflitigation and attorney's fee, regardless of whether 
suit is filed. Enforcement by proceedings at law or in equity may be instituted a.t any time after 
thirty (30) days written notice of the default is mailed to Lessee; provided that such proceedings 

4 
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Val bridge SU NSET MARI NA LAND 
ADDENDA 

PROPERTY ADVISORS 

Leases (cont.) 

may be instituted without notice where default results in or threatens pollution of the waters of the 
Reservoir and subject, however, to the rights of any mongagec of record with respect to any default 
which may result in a forfeiture of this lease as set out in Paragraph 16 hereof. Invalidation of any 
provision of this lease by judgment or court order shall in no way affect any of the other provisions, 
which shall remain in full force and effect. No remedy contained in this lease is ex.elusive of any 
other remedy available hereunder, at law or in equity, and Lessor may exercise any one or more 
of uch remedies at any time and from time to time. 

11 . lo the event of any forfeiture of this lease and termination of the term he.reof as 
aforesaid 1 essec shall remain liable for all rental and other sums then due and shall quit, deliver 
up and Ur! ender possession of the leased premises, and all structures and improvements thereon 
to e r, and thereupon this lease and all agreements and covenants on Lessor's behalf to be 
" ,nned u kept, shall cease, tenninate and be utterly void, the same as if the lease bad not been 
made; ano Ill ad 'tion thereto, Lessor shall be entitled to whatever remedies it may have for the 
callee' of any ~J)ll.id rental hereunder, or for any other sums, for damages or otherwise, that it 
may ~e sustl!i"l on account of Lessee's nonfulfi\lment or nonperfonnance of the terms and 
conditions o• I- s lease. Immediately upon the termination of this lease in any manner, whether 
by limitati ~ \Jr for iture, Lessor shall be entitled to talce immediate possession of the leased 
premises and all the .., rov me 1 ti eon absolutely, any custom. u.,11ge or law to the contrary 
notwithstanding. Mobile ·, fact anufactured, complete with wheels, where permitted to 
be placed, may, howev I t the termination of the lease when tenninated by the 
expiration of the full ten <.vent of defaul t. 

12. Lessee shall r r , ble-f r ..il) n:ige that may be caused to Lessor's property 
by the activi ies of Lessee and shall e,.erc·sc v diligence in the protection of all improvements, 
timber and other property of Lessor wh · 1ay be . c • the leased premises or in the vicinity 
thereof, against fire or damage from f and all oth r Ul>dl In the exercises of the privileges 
herein granted, Lessee shall under no circumstn c mt~ fere 1 • navigation or pollute the waters 
of the Reservoir. 

13. Lessee &gre&'i to save harmless, protl'\.. 1d ind .ni y Lessor from and against any 
and all loss, damages, claims, suits or actions at , , jud JT1e1H.s costs, including anomey's 
fees, which may arise or grow out of any injury to or d I of p~uns, or ages to property, 
caused by, arising from or in any manner connected wt the exercis c,f any right granted or 
conferred hereby, or the use, maintenance, operation or con ttion of l property herein leased or 
the activities thereon conducted by Lessee, whether sustained by ~ , Lesr ,r their respective 
agents or employees, or by any other persons, or corporations w ob se l ho d sor liable. 
Lessor does not waive any provision of sovereign immunity either by u11 .n · n I demni1 

insurance. 

14. Lessee shall have peaceable poSSC5Sion so long as complian IS ma" b Lessee 
with the terms of this agreement, subject to covenants, easements, rights-of-way reservation 
or conveyance of all oil, gas and other minerals, 

I 5. In the event that notice is required to be given, it shall be by United States mail , 
postage prepaid, addressed to Lessee at the address set forth on the first page of this lease, or to 

s 
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PROPERTY ADVISORS 

SUNSET MARI NA LAND 
ADDENDA 

Leases (cont.) 

Lessor at Post Office Box 2180, Ridgeland, Mississippi 39158 until such time as either party 
notifies the other in writing of a change of address. 

16. Notwithstanding any provision of this lease containing a default provision, any 
present or future holder of a mortgage or deed of trust represcoting money loaned on the leased 
premises, shall have the right of a sixty (60) day notice of default within which to cure any default 
wh·ch may be cured by the payment of money. In addition, for any other default for which a 

e"ture of this lease may be invoked, the holder of any such mortgage or deed of trust shall be 
1tled to a notice in writing of the claimed default and shall have a reasonable time, which shall 

not be les• han sixty (60) days, to either require the correction of such default or in lieu thereof to 
protect it l through the exercise of a power of sale and thereby acquire title to said properties and 
there j correct the default. 

I 7 Lessor expressly disclaims any and all covenants of title, and Lessee understands 
and ace ~uch t ea material provision of this leasehold conveyance instrument. 

18. n t .~ event of condemnation or other taking for public use under power of eminent 
domain of a 1 Jr any part of Lessee's interest in the leased premises, payments for such 
condcmnati or tai.1 .g of Le:,• · ; !ere.st shal l be payable to Lessee or, if the leased premises 
are encumbered by a 1.1ort of 1ru t, payment shall be made in accordance with the 
terms and provisions of s deed of trust. 

19. Lessee agi s that thi le 'e con~titutes the total agreemenl between Lessor and 
Lessee, and that no varia "., '"" or contradiction may be made whatsoever 
now or in the future by any v.: tanding. 

20. At any time after the fi . 1i,1.0er1 ( L ) > 1, the term of this rcsidcntia lease, the 
then present lessee may obtain from 1e Lessor nt sixt · 160) year lease on the tenns and 
conditions contained in the then current lease f~ 1 approv lo use in residential leases with the 
exception of rent. Rent under such sixty-yeJI ,.:ases · , payable on the same annual payment 
date as rent under the lease being renewed, in accord • with Miss. Code Ann. § 51-9-122. 

21 . Lessor rClleTVes the right 10 make sue., vari tu, ..s an ctuati sin the water level 
in the Reservoir as in the discretion of its Board of Dire may be reo,ii from time to time 
for the proper operation and maintenance of the Reservoir n 'or the mP; I ance of the minimum 
flow, and/or for the maintenance of water quality standards or 1..: cnh3Il cnt offish and wi ldlife. 

22. A. Certification. Lessee certifies that : (I) L · ee · " ac,i.., directly or 
indirectly, for or on behalf of any person, group, entity or nation nam JY a. ) e~ tive ~ er 
of the United States Treasury Department as a terrorist, "Specially 0 i r\ted ati nal and 
Blocked Person," or 0th.er banned or blocked person, entity, nation, or transz 11 n purrnant to any 
law, ordt.T, rule or regulation that is enforced or administered by the Office of F '''-·Jll Assets 
Control; and (2) Lessee is not engaged in this transaction, directly or indirectly en behalf of, or 
instigating or facil itating this transaction, directly or indirectly on behalf of any such person, group, 
enti ty or nation. 

B. Indernni cation. Les cc agrees to defend, indemnify and hold hannless 
Lessor from and against any and all claims, damages, losses, risks, liabilities, and ex.penses 

6 
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PROPERTY ADVISORS 

SU NSET MAR INA LAND 
ADD ENDA 

Leases (cont.) 

Book 2021 Page 25626 
DEED 9/3012021 10:21 :52 AM 

{including attorney's fees and costs) arising from or related to any breach of the foregoing 
certification. 

WITNESS the signature of the parties hereto thisi!l._ day oJr;""Wi l . 

LESSOR: 

RIVER VALLEY .. 

...... 
FTH .. 

• ••••••• 
LESSEE: 

7 
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Val bridge 
PROPERTY AOVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

STATE OF MISSISSIPPI 
COlJ TY OF MADISO~ 

ACKNOWLEDGMENTS 

Persoi!llly.appearcd '¥{ore rqc, _!he undersigned authority in and for the said county and 
ate, on thiiJI,_ ~_ day of 0q,t,..-.,... 2021, within my jurisdiction, the within named John G. 

Sigman and Cindy Ford. duly identified before me, who acknowledged that they are Executive 
Director Assistant Board Secretary, respectively, of PEARL RIVER VALLEY WATER 
SUPP , DISTRICT, an Agency of the State of Mississippi, and that for and on behalf of said 
Dis c., dl1d as its act and deed, they sealed and executed the above and foregoing instrument. 

aa fin• havmg beo, dWy •"'hori~.:~-~d Di•ui" w <o 'l 
.. -~~t~:-~,w~~--- NOW.lf:{J= 
•'--: -.f. vc, .. '°. 
f0 :" 1n" 1 11s35 \'?\ 

My Commission Exp1~ • ,..., 11 · • . . . 
~ .. : : 
-. ·. Comn1ln 011 apirn : • 
'• ~ ·. A119. !• 2,21 ·i / 

~ATE -rZ'o~~jll'i "•{f §ff :~_ii~/ 

Personal~appear~~• be underoir, au• o ·1y in and for the said county and 
state, on this~ day of 2021 , v,.-thm I y juri j ction, Jeffrey Taylor Webb, who 
11cknowlcdged to me that h she/they is res dent o S • SET MARINA AT 43 LLC, a 
Mississippi limited Jiabiliiy company, and tha he/she ec ..ited the above and foregoing instrument 
after having been first duly authorized so to do by id tity 

My Commission Expires: tfi ~2 ca..5 
~{ 

8 
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Val bridge 
PROPERTY ADVISORS 

Leases (cont.) 

EXHIBIT"l" 

FACILITIES, AMENlTIES AND SERVICES DOC MENTS 

I . Thi Property is being offered for development of a marina, recreational 
campground and/or recreational vehicle pads/park as set forth by the Pearl River 
Valley Water Supply District Board o f Directors. 

2. istrict will provide water and sewer to the Propcny boundary nearest to the sewer 
. All other development will be at the expense of the Lessee. The Lessee will provide 

any sc· ·er lift stations, whether on or off the Leased Property, required if gravity Oow is 
not .. f11 ient. Lesscc shall be responsible for improvement to all roads leading to the 

.: · scs. The District asswnes no responsibility for maintenance of any kind 
1.nin the Pro y other than maintenance of water and ewer systems within eascmenu 

granted to l> District for which the District will receive a foe and after dedication and 
accer>i ," of the system. The successful bidder is responsible for shoreline maintenanoc, 
incl .r.g sea w s, retaining walls, stability, and erosion control, maintenance of all trees, 
vegetation, impnJ emeri • dra ,e ways and pipes, the surface of all easements, historic 
sites, marina, Storm 1 mes, p,.-•ver lines, telephone lines, gas lines water and sewer 
facil ities not acccp. .or mainten:s.r.1ee by the District, all roadways and all parts of I.he 
Property. 

3. As part of the develop c:n p'.'\'.l\:c ~. as more I~ etailod in the Commercial Development 
Guidelines, the Lessee 1,. ho, ine Development Committee detailed 
plans and specifications for dcvel n , in ,udi Inn scaping and drainage, location of 
common areas, and availability r, ul 1cicnt f s fo ..:cm:,letion prior 10 commencement 
of construction. The Commin.. will rev: ew th plan for compatibility with the 
surrounding area, including color, design ar.d xleri rm t s, proposed use and amount 
of common and public areas. 
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PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

EXHIBIT "2" 
FUNDS SCHEDULE 

I. Full lnitial Payment for Lease 

A. ~ - Submitted with the proposal is the sum of Ten Thousand Dollan; (SI0,000.00). 
This deposit wiJI be applied to the Initial Payment due upon execution of the Lease. If this 
proposal is withdrawn after submission or the undersigned fails to execute a lease after 
acceptance of the proposal by the District, the bid deposit will be forfeited. If the bid is 

no l cepted. the Deposit will be returned. 

B. ,I ,utial Paymen . The Initial Payment to the District, due in full upon execution of the Lease, 
shall ', the bid deposit ofTen Thousand Dollars (SI0,000.00). 

D. ~ - . ayment. There is no timber of value on the described acreage. 

U. Annual Rental 

Annual Rental. The L see or its ai 1 will pay to the District Annual Rental for use of the 
Property in acoordan with the following schedule. After the fu-st five (5) years, Annual Rent 
will escalate at the ra f ten p • . ( I 0% five (S) year period. 

LEASE NT FO 
YEAR PHA 

l 775 

2 77 

3 77 

4 775 

5 775 

6 855 

7 855 

8 855 

9 855 

10 855 

11 945 

12 945 
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PROPERTY ADVISORS 

Leases (cont.) 

13 945 

14 94S 

15 945 

16 1,040 

17 1,040 

18 1,040 

19 1,040 

20 1,040 

21 1,14S 

2.2 1,145 

23 1,145 

24 1,145 

25 l,14S 

26 1,260 

27 1,260 

21! 1,260 

29 1,260 

30 1,260 

31 1,390 

32 1,390 

33 1,39 

34 1,39 

35 1, 9C, 

36 1,530 

37 1, 30 

38 1,5 0 

39 1,530 

40 1,530 

41 1,685 

42 1,685 

43 1,685 

44 1,685 

45 1,685 

46 1,855 

47 1,855 
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48 1,855 

49 1,855 

so 1,855 

51 2,045 

S2 2,045 

53 2,045 

54 2,045 

55 2,045 

S6 2,250 

57 2,250 

58 2,250 

59 2,250 

60 2,250 

TOTAL $83,875 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

,; 
I• 
I 
I 
I 
I 
I 
I 
I 
I 

EXHIBIT "3" TO LEASE 
MAP OF PROPERTY 

__ l _ - - - - -- - - -
I -~--"" I 
I 
I 
I 
I 
I 
I 
11 
jf 
,11 ,~ 
I! 
If! 
I~ 
I 
I 
I 
I 
I 
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COPY ~..ok 2014 Pa,e 11953 m 

~~PREPARFDQY; 
Spoqial AllilaDt Attorney Omen! 
Pearj _River Valley Wmr Supply Discrict 
Post10fflce Box 21IO 
~MS391SI 
601-l~?S 

I 

RETURNro: 
Amy Whieley 
l.cueO..,..tmmt 

06/2512014 101:58a()() Ill 
Ralkin ~bl. NS 
lMry SQles, CharcelY Cl erk 

Pesl RJvw Valley Wuer Supply Disuict 
Poat Ot!lce Box 2180 
Riclrand MS 391SI 
601-156-657.S 

~-mm,: Partftbe NE¼ oftbe SW¼ and Part of the NW¼ of the SW¼ 
and fart oflbe SW¼ of the NW ¼ of Section 30, 11N, R4E and 
~~ NB ¼ of die SE ¼ and Part of die SE¼ oftbe NB ¼ 
of 25, T8N, R.ffi, Ranldo County, Miasmippl 

J~• Ad4rw IR4 Tekpbopg: P~ River Valley War SllflPIY Dillricc 
Pott Pffice Box 21 IO 
~MS39151 
Tel~: 60J-&s6-6.s74 

WSf. 

1 

I ·• Addrw IA4 Iskammr 
TWK Propertiea. U..C 
Poat Office Box 4S2 
Car1baec,MS39051 
Tdephooc: 601-267-9762 
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LEAa 

Book 2014 P• 11954 
m 
06n5121lH 10,sa:oo ff'1 

I This apemm ia male ud cataed ialo by and bdwml PEARL RIVER VALLEY 
W.lfl'ER SUPPLY DfSTRICT, mi Apr¥:'/ of the Stale of MialSlippi. u Oripal Lcuor 
~ d:uclli 10 u "LCllor"), 1D1i TWK Properties, LLC , 1 Mbli«lippi limited liability 
conj.-y, u Lenee (bc,reinlfter lfflffed to .. "Leaee"). 

WITNESSEni: Leaor, In order to 10C11R1 tbe fullest utiti:nrion llf the Rou R. Barnett 
~oir in the fulfillmeN of the public purpo.ea for which it wu crated and at Cbe same time­

adequate accea to the public IDd protect laid Raervoir &om pollution. on the tams 111d 
om and for the eomiderlltion bcreinaftc:r 9et forth, hereby i-. to I.ewe tbe following 

~bed popmty lhumd in R.aak:in County, State ofMi•llippi, "IIOl'9 ~y de.:ribcd 1$ 

mn+wt (llld hereimftClr mfierred to II Cbe "JMIIICI ~ . 1&-wit: 

Partoftbe NB¼ oftbe SW Y.and Plrtoflbe NW ¼ofthc SW¼ and hrtofthe 
SW¼ of the NW¼ ofSeclion 30, TIN, R4E and Pan oflbe NE¼ of the SE¼ and 
Part oftbe SB¼ oftbe NE¼ of Section 1s. TIN, R4E, Jlmkm County, Mmisaippi 
mi belna more particularly dcacribed • follows: 

1 C-ommenciog • a recovered iro.n pin martma the SE oomer of 1hc NE ¼ of 1hc SW 
¼ of Section 30, TBN, R4E, Rankin Couaty, Misusippi 111d run S 00" 43' 22" E 
for 111.70'; nm thmcc N 31°01' 22"E for 1,000.38'; nan tlmneeN 32° Sl' IZ" W 
for SSS .00'; nm tbmoe N S7° 27' Il" W far 192.0S' to 1.1eco-.ered iron pin on the 
Soudlc:dy or W.-Jy Rip ofWay ot'Millieippi ffilhway 43; 1hc:ucc 1CIYUII die 
Soutbsly ot Wellerly Ript of Way ofMilliMipp Hipway 43, nm S 44" 11' 00" 
W forS3S.O'l' toarcco•e.cod dOll pin; and Cbe POINT OF BEOINNJNO; nm tbelice 

1 N 88" 29' 59" B for 48.0S' to Ill iron piuel; run 1bence S Jr 13' 37" B for 21.-44' 
' to an iron pin let; 1hmx:e run S 06° 08' 39'" E for 42. 72' to Ill iron pin 9CI; nm thence 

s 04° 34' 'JG' w rm 101.17' to an iron pin let; nm 1lieace s 13° 04' 06" w for 
41.30' to an iron piuet on the canar10pofblolc (December 12, 2013) of the Ross 
R. BamcU Rarvoir; run ~ die followina 00IDlel and distances aJoaa the 
current top of bank of the Rose ]t Barmu Relervoh: 

S &5° 47' 47" W for44.!i0' ; 
N 19° lr SO" W for 74.00': 
S 13• SI' 46• W for 102.00'; 
N 49" 31' 34• W for 24.63'; 
N 4S0 40' s~ w ror 49.18'; 
N41°4S' 32" W for 17.37'; 
N 21 ° 34' 08" W for 62.99'; 
N 03° 03' 2S" W fi:lr 112. 78'; 
N 10" 52' 16" W for 53.66'; 
N 496 59' 09" W for 24.43'; 
N 61 ° 10'23• W fbr 112.24'; 
s 54• st' 1r w ror 72.99'; 
N 65° 29' 43" W for 76..51'; 
s 61 ° :29' 46" w for 41.31'; 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Leases (cont.) 

N .37" 50' 33 • W for 42.64'; 
N W 24' 10" W far 53.67'; 
N6r47' trWfor6Ul'; 
N W 51' 06" W for 45.43~ 
N 7S0 43' 46• W ftx 66.-rl; 

Book ~4 Pa1111 l!ffi 
DEED 
06/25m14 10158:00 M 

S 74° 55' 29" W far 10.19'; tbmice lellYina die amaa IDp oft.Dk of tbe Roll R. 
8lrDeCl ~ nJD S 199 43' 29" W mr 263.43' to I poim OG 1he current top of 
bukoCdle ROIi R. Bmicu Rmenoir; nm 1beDoe S 7'1" 30' 39" W t'or92.0'; nm 
thence N It • 06' 31" W for 25.59'; nin ~ N 30" 46" 43• W for 67.86'; run 
tbeace NW 31' 56" W b 32.71'; nm 1beixie N 30" Sl' 2r W b 20.37'; nm 
tba1ce N 19" 00' 21 • W for 31.12' to a point OD die c:unmt IDp ofblllk of die Roa 
R. S... blwYOit; nm tbmiceN JO" 01' 4V Wfor 23.53' to a point ontbe cum:nt 
1opon.toftbc Row~ BaoctRrlmvclil; nmtbcla N ◄3 • or 12· E tor 71.0T 
to a point on tbe cma top of bmk of die Roa R. Bamett Rarnoir; nm thence N 
34° 45' Jr Eb 99.(M' to a IWCOWl'ed inapiD Jmmlll. SW CODer of Deod Book 
548 • Pip 124 of die reconll oftbe a.ncery Cllllt at Camon. Madiaon County, 
Millilllpp; run 1beDoe S 76° 04' 22• E filr 408.00 .-, die South line of Deed 
Boot 548 • P111C 124 oftbe _...,_ domd a-.,. Records to aRICOVCICd boo 
pin. nm mmoe N as• 11· 31" E for 73.00' alooa the South line of Deod Book 548 
111 Pap 124 ofdle ab illNNd Olalcmy R.ecarda to a nicow:n,d inlo phi; run 
1hellOC N 04• "8' 22" W for 30.0I' Ilona die Soadl line ofDeod Boot 541 at Page 
124 ofb, ,dbnauemioaed a.ary Rlcal'dll to a l'ICOWNld iron pin; nm dlence S 
61 ° 46" 22• E Aw 912.56' to die POINT OF BEOINNINO. 

Cnnmaina 5.199 ma mun or-. 

Plat llad,ed to I.a. - Bxbibit "C." 

~

' i.a- covenllltS and agrees with Laa« to uae the lcucd premises for the construction 
1111d de\ldopneDl of a oommcrda1 ckvelopnml in 80COldaice wbb Exbibi1 .. A" - Fc.ilitiea and 
S ce:11 -aaadled bemo ad incorporllted herein and in~ with lovilltioa No. I 56. All 
~ and docllmlall refenoc:ed in die cxbalm are oo 6le in dae officeofLeaof. 1.-ee ftirtbcr 
Ctr/~ wad .... witb Leaof. and 1.-r apes with teaee u follows: 

I 

I J. 1be 1mD of 1bia .._ lhalJ C'O'IJ&MW: "ll the l• clay of June, 2014, ad tcrmimtc 
on ~ 31• day of May, 2074, subject to raiewal ri&bb u provided btnin and by applicab.le law. 

I 2. A. i-blDd8111d Obti,.._ illdfto pay or cau1C to be paid to Lcaor 1Mual 
rcmti', payabls IIIIIUllly In ldvlmce on die fb.t day of tbe lew cocnmm emeot date during the 
~-of~ IIJPlicabN ,_ OD cacb. paoel lealCJCI ln dae 1111011111 let fbldl in tbe Funds Scbectule 
altalhod bcn,to a Bxbibit "B" and u nifenoced in the vario1ls ahibi1s IUIICbed. thereto which are 
OD &lo ia lbc office of 1.-or and induded iD lbc IMlec's bid )lrCJpCml to lnvitlllioo No. J 56. 
~ lbaU pay a cbara,: of Im percent (10%) of tbe IIIIOUllt of ID)' payments DOt received within 
ftfte!i!ll days lftlr die we date CIICb moalb, not • int.-elt or i-ltY but• rdmNIOIDClll of lbt 
009Cjofproce,ling lalle paymau. Alty kw payimms not reccned widlin ninety (90) days after 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADV ISORS 

Leases (cont.) 

Book 1)14 P111 11956 
DEED 

, 06/2S/2014 10:sa:oo IV'! 
the~ Ila will bear interelt 1be ra&e often percent (lo,{.) per 11D11D from the due date until paid. 
tai1cc shill al.lo pay Ill coUec:tion <:em 111d IDOl'lle)' tees tbr ddault. 

= B. te.ee aar- to pay aay 111d all ,inn! mes ad apocial ueessmcnts 
to the leaed pftllliles and Leae'1 imrelt 1berei1', levied by the State. County. 

or my oCbcr publk body or dilCricL 
I 
1
\ 3. A. 1..- shall ccaply will Milsiaippi SlllliO Depmtmer11 of Health 

ReauJations aoYfflJina rec:rmtional vehicle campp,ll)dl. 

j 8 . Leua lhalJ not mate ay pbylical ~ of any nature to the camping 
~ -cabinl « the CIIDl)ll'OUDd without 1he wriam lfllllVV8I D'OIII Lalor. Plans by a 1ic:emecl 
bUirma 01111tnc:1Qf IDUfl lie IUbmiUod 111d rccci~ writaco IIJIIIO¥ll i:nor to beginning 
~ All lmpowe.DeDIS mlJll haw a building permit -- by Cbe Peal RiYer Valley 
Water Supply Dbtrict with all llppl'Olnlte buDdiDa permitm beiag ))lid by 1.-ee. Itis Lessor's 
~ for I..-ec to IIIDdanlm all additions mid impovemmis. All addiliom and improvement$ 
~ become the property of Lcace. 

. C. The 0llllpin& pads or cabinl lball be used by sub-Jeaees for the sole purpose 
of~ rec:nalioml camping. Opentlna a bulillC9S i1 prohibited. Sul>-lcatees may rent 
~ pads or cabim on a momh--10-moa1b t.ia. Sub-lcaca IDIY place one IJIPIOffll camper 
-a~ unit clwified u a RV, with attached bulme tank, up to two vehicles, four bicycles, 
11d one boll ad bolt traillr, bolt not to ma:ecd 24flllltinleogCb11111110 men 111111 m portable 
out6oorcbllnlrocbn •meaeaded-meach appnMlliCllllplllped. No llmap ialllowed lmdertbe 

. The ~ pldl all be kept DCllt ad cl.al It all dm-. Sull-lealee may keep one 
portable bulane tank and one 1111111 arill or coobr neatly ltOrcd on each ped. Ramps may 

be . Md if requiffll by applicable laws or l'fltpllOOal 111d must be approved by Leaee. Items 
~ cannot be neatly llllilmined outside die camper must either be kept imide the campe;r or = by sub-Jeaees oft'-JDlllliaes at aub-leueea' expemc. To allow for arounds maintmancc. all 
i1 ll1Ull be kept OD pad while IUlHeuc:a are not preeem. 

I D. Cabins ..U be ad by •Jcaleel f.or 1he IDie purpoee of tanporar)' 
oml Cllllpina. ~ • balinca framaOlbin Is prohibbcd. ~ ~ rr.n1 cabin 

llll Oil a ~ bais. Sub-lwle■ may pl-.:ie DC'ltl 10 cabin uaill up to two w:hicles, 
bicycle■• ad one boll ml boat trailer. Salb may not exceed 24 ht in Jcn&th. and no more 
four pol1lble Ollldoor c:blin/rocbn ,.,...,,,,.., at each cabin uait. No llmap ia alio-d 
and/or around cabin unm. The cablm aball be kopt Dllli and clean at all timca. S•leaees 

mat baff om porlabk bullDe tank and ooe anall pill or oookt:r Dellly ll0red at eadi ceio. Items 
~ ClfflOt be DNtlymahrtairwl oullide the Qblna mmt be eitbcr kept inlide the cabin or swrcd 
by ~lcstcO oft'-prc,milm at 1Ub-leaee'1 expeme. To allow for 8fO\IIIIIII m■imemmce, all items 
ml$ be b:pt ia. ~ condition while ....... is DIJll prclClll. 

I 
I £. I.- all requinl the upkeep ad main1ffllDCe of all~ uaits. All 
~ unia 111111t be apt in aood repair or be .uhject to RIIIOVII from the campsround et the 
diacfflioo ofl.elaor Leatee. 
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Val bridge 
SUNSET MARINA LAND 

ADDENDA 
PROPERTY ADVISORS 

Leases (cont.) 

. , 8ook ~14 Pate 11957 
l&n 
06l25/2014 10:58:00 IW'I 

◄. I.-ce, in ftdftllmcot of ita bnn acceped olllipliom to tbe public, shall 
· tbe developneat or tbe lwed pemues within 01111 ,-r- afllr tbe date of delivery of 

Lesa and lll"Ca to have facilities and .-vices available IO tbe ,eoiiml public as soon 
ypoasible. 

$
s. I.-e ..,_ that tbc premixa lblll • oo 1imc be med for any unlawful activity. 

ad y for 11ie p:D!nl and rdaed JMPNS speciftcd i.eia. The Leac flll1her apes that it 
will it1 OWD COit and apeue keep all imp,:Mmellls in a aood .._ of repair It all times. Lessee 

pay for all water, ,ewaae IDd ocher utilltiea and wvices rendered to the lcued prcmi,es. 

6. Le11ee aarea to acquire. COC11trUcC. imcall aNor maiDlliD such plmibina IDd 
r.cmties for tbe dilpoal of wam from toilet. balb. kirda. lauadry and other areas• 

adequllle and ii required to~~ Laaot1 nalm 11111 rqulltiom md • all times 
IUl:h fac:lli1ia properly 'uecfionina aod ccmec• to tbe aewenae oolJec:tor and disposal 

~ available to tbc premi,e:e. Such phwnl,iaa and __..., fadlitia must be approved by 
Leab, prior 110 conoeotion with tbe collcaor IOd dispolll Systan of die Lellor. Lessee shall pay 
Ill r.ie. llld dmpl II billed by Lcaor for~ to and me of such water and sewa- facilities 
and pay Leuor b all w.- and other udlltiea and aervicea renderod to lhe laaed premises. 

7. Lessee, at die time of CODllllCIICIPJ'lffll <)f thiJ Ap,cmclal. shall obclin from I 

le mlUIIJl0e OCIIDpay, acc:epcable to Leaor, and cany, durias tbe tmn of this Apemta 
I.- intbe iw of m:t oa behalf ofbolhLeaee and Loaor, comp,ebeiasive pneral 

liabillt,y Ulllll'IDCC io limitl af not lea dun 12,000,000.00 up limit COWl'IF, with I 

S3, ,000 umbnDa policy. A catificate or catifiades for all bwwe lhall be finished to 
Leaoraamally, eviclcocl.nc1beblumlcc tben:ofmd Dllllinal..esmr•• hand. 

I a. te.ee 1ba11 • all times ot.aw and compty 'fl'illl .u 1cp1 rcqwrcmmts, rut Ind 

$
fLeaor and at1bc Calmly llld'or Muaicipelity wbcrcin the above delcribed lands are 
all la., of the Stale of Missiasippi, which may aJfect the p-cmiJCS beteby leased or 
or activitiea c:cried on thadn. Ally covamus, rules or replatioos of IMsee shall be 

Lesaor'a prior lppl'OVII. 

9 Leaor reserws tbe riabt for itlelf llDd ia allborized apts 10 have he ac<:esa to 
paniw for impeclion of~ 900diiiau lbanohl Ill rellCIIMlble times ad for utility 

wl l0CCSI to IDY •• rrtllCI of record for tbc deYelopmmit wi1hio or appurtcnMlt to the 
Lelle of which the lwed premilea is a pat. 

: I 0. Leaee all oat bc&in Ill)' conmuctioll and lhal.l not permit or suffer any timber or 
Dali~ IMlb to be CUI, oor pmn.it the nmoval of llDCI, grnel or kindred aubll.mce from the ground. 
nor ~ it In Ill)' IIIIDDr:r lllbltanlwly cbanae tbe comour or coodl1ion of the laaed pemises 
witboll1 tint 90CUl'ina wrinen approval ofLeaor. Leace agrees to bop 1bc pranl.sa in aood order 
aod bl a ci-i, smiwy, wl me coodition. IDd at all times m.amtain all anx:mres and facilities, 
mdudina rellinaw wall&, ....r.co .,_. drliuage sylteml,-Wlllla wl the like, in •aood state of 

• I 
rqiair, 

1 11. 1.-.e lhall not alp Ibis leMe or aablll any of tho lmda hereby danbed or the 
~ f ll9C the lead prerniNa.. in whole or in part, exCl!I'( u exprealy pmvidod in this 
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Val bridge 
SUNSET MARINA LAND 

ADDENDA 
PROPERTY ADVISORS 

Leases (cont.) 

Book 2014 Pae 11958 . m 
I 06125ni14 10:59,00 "1· 
~ wkbDul the prior --- CIOIIICII( of Lcaor, but ff pennillion, whidl sbaU not be lrbifmil>' wilbbeld, is ptlRlld. Mb lllipma,t tll' sublwiDa aball not relieve Leacc &om iis 
.Print-Y ob1ipticm for the fulfillment of Ill oftbe tenna and conditions of thil 1eaK. 

i 12. The pmiea bmein aprmtly aar= that if default is made irl lhe pa)'J'llelll of rea&. or 
1111)' .,.i dleleo( or my odler' com or pa)'DMall to be made, or if defalt Is made in the paymeot 
of "7 tax, OJ 111 ffltall or odNI' cbsp 10 be made, or if ddnit all be llllde in the perftJrmance 
of~ of IAlee'• obliplionl. or if any act. ddiult in tbe ~ of money all occur 
brmlllder; it all be lawM for Lwor, its lepl 1qaWWWdllli11e1 or wip&; aftcr aivina Leac:c five 
(S) 4aYs prior wriUml nocice, 10 IIIICI' vpo11 1he leased prmniaes. or any pan thereof, and either with 
or • process of law, tD repoaea the 11111e, 111d to <liltr'lla for any tent or allt\9MIICnt that 
may be due. Nodiin& blrein la to be OOllllr1IIDd to mcm lbal Lcuor is not permitled to hold the 

liabJie for Ill llDplHl nmt and UI I ooots, ....... of~ ad, upon ID}' default, 
aball beenddod"' ........._, uum po•e11ic<11 '>ftbe l-s JlftlllUIOI. ~ to all oehcr-

00D11itio1-. tenm, CIMlllmll and oblipdom impoled OIi the 1.-e bm:in, upOP dmult by 
it mil be lawful 1br Leaoi, its Jepl aepewatllli'l'el or lllips. after glvlna 1A1ce thirty 

(30) days prior wri1lleO DOtice, to mter upoe dw ~ pn,miaes, or any pan lbaeof, and either 
widt. or without proc:ea of law, to repoH !II the 11111e. Leslee lball pay lo LC8SD1' all 005t of 
emofcemeat of this ie.e. incl'lllfiDa expeD101 of litiption and llltOmey's fees, reprdless or 
whether !Uit is tDed. Proceediua IIDder IZI)' provision oftbls leue Ut/J/or laking any IICbOII 111 law 
or ~ equity all not opa-. M Ill dec:tion of Ill)' remed)o to the cxchaion of ID)' OtM' nmedy 
and Leaor may punue a many actioas II it ckaDa nee 1 1 nry DC dcllirlble to aieve full 
~ and em«cabialt oflbe lmDISofdmLew. 

; 13. lD the cvm1 of-, bfeiftn of du 1eae and taminmcm or tbe 1am lbereof a 
If~ I.wee all mvnectiwly qllit. deliwr up ud surrender pau im of the lmed 
prcmpw. IDd Ill lZnlCtlm ud lmp.oYIIDalll Cbmlan to Leaor, met themlpon this !we and 111 
~ 111d oowmatson 1he Leaor's behalf to be pcrfunned and bpt, sball ceae, terminate 
and l',C uuaty void, the same• if the leue hid llOt hem made; 111d in addition therero, the Lessor 
~j_~-~ to whltever aemedies it may have for l'eC()Yay ol 1ny 111m11, for. damaac, or 
~""'.r~• lllSllinod Oil ICCOUlll of the Le.oe'a DODful1illmcat or DODpaformlncc or Che 
~ofdlla1-inany DIIIIIIIIII', wbecbm' by limi1llioo orfortmule, Leseor all beartitl.cd 
to ~ immectilR end acluam pc,wwioo of 1be 1-1 prmntN and all the ~ 
~ et.ollllldy, Ill)' emanrn, lHlql or law to lhl contn1ry ~ 

I . 
I 14. i.-all be NlpODllblc for-, dMDqe that may be c:alllld to l.euot's property 

by~ activities of Laaee IDlel' dm i-. 111d lblll exen:iR due dilipDce ia the pmtedion of all 
i~ timber 111d ohr propaty of Leaor wbich may be loclted OIi the Jeued premises 

or=· vicinity~ ..- fire and dlmap from my aad all oCbc:r e&111e1. In the exerci.tes 
of priviJoa,cs bcrcin plllted, i.- aball imdci' DO ~ Jmerfere Ulli'CUOlllbly with 
navi , or pollUle the_.,,. oftbe R.ou Bamctt R.caervoir. 

· 15. l..esaoe111ec1 to•w hlnnlell.pn,eectlDCI indannifylcaorftom 1Dd9inst111y =Joa,~ daima. lllDlor Idiom• law,jlldamn aad oom, iDchJdingdomey's fees, 
· may uue or pow Olll al any i9,jmy to or dad, of pm:911111, or -.10 pn,peny, camed 

by, ~ &om OI' ia..,. - ~ with 1be ex.en:ile of., riAbt srlllted 0, conferred 
11ere11• or lbe ia, mn:i..,.,_,., operation or conditioa of die pnllpWt)' herein 1~ or 1hc 
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Val bridge 
SUNSET MARINA LAND 

ADDENDA 
PROPERTY ADVISORS 

Leases (cont.) 

IICJot 2)14 hw 11959 
11B 
06/2512}1 ◄ 101 sa: oo ~ 

actMtica thereon C<Ddnctcd by Lcae or any other party, wbeOler uwned by Leslee; Lessor or 
tbctt ~..-or cmpJayees. or by ary oCbcr penon or entity which leeks to hold lessor 
li&. 

• 16. In the ewm p-oceedina, 1n babuplcy. voluntary or mvdunar)'. receivership. or 
~ limilar ac1ioo lball be .imtitullld 111i111t Le1Ne. I..- may. at ks oprioa. lenllinale this 1:t=::. w aull and \loid IDd rellb pom11iM of the lCllled premisea, IOgether with 
the lberecm. 

17 ~ lblll blft quillt and pc,eccablc posxssion 10 loag • complim:e is made by 
wiCh the llrma of Chia ap,rmmt. abject to poiecdve w. d■, prior reeet\llllions or 

of oil. pa ad other minrnll. tuemoat, of lllOOld 1br die deYdopmem within or 
fD tbe Ground I.- ofwbicb the_... _premilea ii a pmtand odxr mattm of "9Qnl 

pul,llc records ofd.e jmilltietian in wtddi tbe lewd premi,es ii nmed. 

i 18. In tbe ewat dlllt notico ii iequued to be ren, it sball be by UDited Slllcs mail, 
~ prepeid, eddrelled ID LCIIOt • P. 0. Box 452, Canbaac. Miaiasippi 39051, ATTN: 
1~ T. W.t,b. IDil tueh time• Lcslee advi!N Leaor in writina of a dlauae of said lddna, 
or~I..-or at P.O. Box 2180, Rjdplaad. ~ 39lS8, ATTN: Ommil Mmmp, until such 
timelae 1.-or ldvi9ea Lalee in wridng o!acmnaeof ■lid addra■• 

l 

I _ 19. 1.-.e all blw tbe Ont ripl ID re-leuc for IU00ellm tell ( 10) year periods., 
begi~ It tbe explntion of the primary term hereof, on the 1er'IDI and conditions IMnln, except 
u amount of nml, whk:b IDIO\llll of rml all be a leaoaabk n■llllll • ~ by LesloJ 

the buu al 1be then fair marbt valus of tbe 1-.d pram-. exdusive of any aad all 
impr!,Wllllmtaplaced th8reoD by Lcacc. Said riaht 10 re-ieale all be~ durina the first 

of the lat fi¥C ,-,. of the 1mn ofltlil leae or any mended 1111m thereof unless an earlier 
is aareed upon by lMIOt and LesNc. 

20. Notwithllmdin& ay provisioa of this leae containhl& a default P'(Mlion, any 
~ or ftJnire bolder of a lllOrtpfpD or deed of tnlll lcptCNIIWII IIIQae)' loaned on the leacd 
prcm!aes, lball haw die ri&ht of a lixty-day notice of de&ult within wbidl to cure aoy dmull 

11111)' be cured by die ~ymcat of mooey. In additioo., for any olla default for which • 
of said lcuoa may be iDwbd, the bolder of• IDOl18llle or deed of trust thall be aititled 

111 ln wrlli.ul of tbe c:latmed de&uJt and sbalf have a reuoaable time, wbicb all not be Joss=· (60) • after reoeipt of DDCiclt. &o ei1be,- requln tbe correction of IUCb dcnwt or 
in r tbenof to pi'OCed ibelf duoap the exarme of a~ of Ille 811d thereby acq~ tide lo 
aid . aod COffllCt mch defaull In lituatiom in wbicb Leuor detamiDea it would be 

· or dclrimenlal to publici.ldl, ..r.ty orwel.Jilre to delay immedi.,.. action, 1.-or may 
action it elem, ocher thin a final termlnllioD of this Jcuc. without DOtias 10 ay party. 
IUCb neall will be JPW!I). bowmlr, • IOOll &I re.onabiy po.i"ble. 

d 2J. Leuor raerva tbe riabt 110 make IIUCll vari11tioDs and fluc:tultioos in thew-.. lcYel 
in lhe R-=rvoir u iD the clilaelion of ib Bon of Dim:Cion may be required from time to time 
for properopendianmd inaillfellllli:e of the aaervoirortbr uain10llDCe of die minimum flow, 
aa4'aij for die JDUIW ofwucr quality llandlldl or~..,,,,...,... (,f fiab and wildlife. 

7 
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Val bridge SUNSET MARINA LAND 
ADDENDA 

PROPERTY ADVISORS 

Leases (cont.) 

Book .014 PEe 11960 
IE> . 
~/2014 101'8100 "' ! 22.. ~'Ulld 11enin, lbe terlDI ~ or "Dilcri0t" and •Lcui,e• abalJ incJude 

the~ Jldel ben,to. tbeir mcceaar ill title, Jeaal 1qwcwwwlldva, bein and lllligm, unless 
otbcrwileltllled. 

23. A. Certi1icatkm. I.- certifies that (1) Leaee la not actiDi, directly or 
illHtcctly, for or on behalf of my JJllll0ll, ~ lldity or DIiiion mad by ID)' Executive Order 
of q'ie Unilcd S-. TreMUry ~ - a tmori .. "Specially Deailll)lled llldoaal and 

= Penon,• or ocher bmnec1 orbloc:kcd.~ entity, Dldoo. or u.n.tloll punulDt to Ill)' 

law. order, nue or repiladGc 1bat ii mtbroed o, aclmillf•~ tiy the Oftk:e of F<nqn Aaets 
; and (2) 1..- ii not -..,ed fa chi, trNIWtioa. dim:dy or indirectly on bcbalf of, or 

inm_,iina or ~ dlis trw,... tion, cfirecdy I!'" illdi■-i:C!y OD behalf of. or imtipting or 
fw:il~ 1llia 11--.ticJa. direcdy or indirecdy OD behalf' of. ID)' lliCla penon. puup, endty or 
Olllbcln. 

· B. Jnd«nniftNrim I..-..-. to defend. iDdeamif;' and hold bannJca 
~ from and apinll ID)' and all cllima. dlmlpl. lolles, rilb, tiabilitia, 111d upenaa, 
~ auomey'1 ilea_ and coMI, arilina fiom or relaled to any breach of the fore,oing 

, 2A. DeYolopmmt of the l-1 prembea shall be lllbjec:t to and in accordance widl the 
De,ip OuidcliDc:I: ~ Property, ·T• Pmlemdion Onlimmce, lhe general Nla and 
rq,•letiom t'rf Leair hm time to limo hi effiJc:t 111d • - fbr1b in 1he Les.ee'a bid pacbp in 
rtlpOIIICtolnvbllioaNo.JS6. 

2.S. 1.-... that tbis kale COIISlitutes lhe total ...... between Leaor, the 
~Ri'VU Valley WIier Supply Di11ricc. ad L--. TWK Proprica, U.C. aMillillippi limife1d 
~ty c:omplD)', and dial DO variation. exa,ption. amendmeDl or C0lllrldictioo may be made 
~ now ar in the fillme by ID)' v.t.l aarcemen& or~ 

'. wmffiSS the lipature of the parUes hereto this 15'6 day of May, 2014. 

PEARL RIVER VALLEY WA TEil 
SUPPLY DISTJUCT . 

i 

~~~ 
~ By. ~A 

~mio.sro 
OenenlM-,er 

By: j ~Ju ,/1, ,(/4'44 
TitJc: ; --frc,s 11.Jet!iC 

• 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

lDSEE: 

STATE OF MISSlSSIPPI 

COONTY OP ~y· V'\ 
I 

8coic 201, p_. 11961 
m 
~/2014 10:seroo m 

TWK Propatiea. LLC, a Mlasiasippi Lim1ted 
Liability Compmy 

By. .ite 

Pa1oaallf __tppeared before me. the undenip,d aulhority in and for the said county and :fl oa tl;s _jTdoy ot$d M h • 2014, w,fJ,lo ~ ... ....., ~ 
l.bt> Si~•tt and .:Sur.,, ;, dqly identified before me, acknowledpd 1bat they are • ~ ol-r and 
~~ • respectiYCly, of PEARL RIVER VALLEY WATER 

Y CT,• ■1C11CY oftbe Slue of Mississippi, and tmt for md on behalf oftbe Mid 
DiQCt. and • its ~ IDCI deed, chey aeculed the above and fareaoms iDstrumcnt. after first 
havbJ8 bem duty autborifflf by the Board ofDi.m:tors of aid qeocy 10 to do. 

' 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDEN DA 

Leases (cont.) 

STA.TE OF MISSISSIPPI 
! 

C~ OP \,tA \(e, 

&JO!: 2014 page 11962 
DEEi) 

06/25/201-1 101 ~100 "' 

' PenomlJy lppClltd bein me, the undersiped IUlbority in and for the laid comy and 
~ on this~ day of W"'f . 20·14, within my jurisdiction, the within 
nau,d, .Jdhy T. Webb, Maapr/Sole Member of TWK PROPERTIES, LLC, a Missiaippi 
liml,ed liallility ~. wbo acmowtedaed that be taalCUlled the above and begoins 
~ after fint having beeo duly audiorizecl by ~ ffmi!ed llability compllly IO 10 do. 

: -=~;.:..;.;.:~XU!J~---- -
I ••••• •.1• 

My ~:.:i}l!f~~: 
:-~-
:~l~ io•1•,"' ~"'\ 
i•i .. woe &i..., . : t c.. : : .. ' ----~' : . · .. -, .. -•~~"-­.. ~ .... ... ··~·-· .. ,~-:..-- .,,.-·o~ .. 

I ···~!,.S.-·· 

NOTARY PUBLIC 

~--.._.TW1C,__...u.c ...... :io,«--'l'WltPI--.U.C·---•"--

10 
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Val bridge 
PROPERTY ADVISORS 

SUNSET MARINA LAND 
ADDENDA 

Leases (cont.) 

EXHIBIT"A" 

PACILITIES AND 81'.RVICI.S 

8oolc 2014 Pnt 11963 
DEED 
06/~i2014 10:58:00 "'1 

I. This pope,ty ii beina offered for development of a restMlrlllt, rccrealional vehicle partc 
and/or amaJJ cabins. 

2. The Dillrict will provide water and ~ to the property boundary nearest to the .ewer 
line. All otbw developmeot will be at the expense of the i.a... The 1.-ee will provide 
any sewer lift ltatiana, whelbir 011 or off the Leased PraniJCS, required if p1IVity flow is 
DOI suffic:ian. Lmee lhall be responsible for impovemmt to all roads 1-luii to the 
Leaad ~- The Diatric::t aumw oo ~bility for Dllink:nancc of llllY kind 
within the cleYelopmeril otb.- tbs maialaumce of water- and ._. systems within 
emmena 8l'lllfed to the Dillrict for which the District will receive • fee and after 
dedication and accepance of the syslan. 

3. As part of the deYelopmeat proc:eaa, u more fully detailed in lbc Design Ouidciines. the 
Lenee llUJ9I submit to fbc Shozeline Develop.neat Committee detliled plans and 
specificatiou, iDcludiDg llndapina md draimge. for development. The Committee will 
ft'Yiew the plant for compMibility with the surrounding --. iocludina color, design IDd 
exterior IDltcriala. 

11 
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Val bridge 
SUNSET MARINA LAND 

ADDENDA 
PROPERTY ADVISORS 

Leases (cont.) 

IXIIIBIT "'B" 

FUNDS SCIIIDlJLI. 

L bmal P&)'IIIC8t bl-= 

Book 201◄ Pa11 11964 
IHI) 
06/25/2014 10t58l00 ~ 

A. ' Depou: Submitlad wllh the PropoNI la Che 111111 ofFiw Thoumlcl ml no(} 00 Dollan (SS,000.00). 
This deposit will be applied to the Initial Pl)'mllll ct. upon ~ of 1he Lout. If tlli1 proposal is, 
W--WII an., dmillion QI' die mclaniped fails IO IUellllC a leue after 1CCe11C-rw;e aflbe ~ by 
1be Di11rict, lbt bid cllpoait will be forfei:IN. lfthe bid ianot eccepC8d, the o..,o.it will be raurnocL 

8. rllllber blnlburaneat A timber paylllllll ill 1M IIIIOUfll of One Hundred Eleven and 20/100 
Doi'- ($111,20) ii M 1P1Ja c:urciat oftbc OpdoD ID I.Aue. 

C. • IJiilial ~ lblll beam~ of Fifty lbouald Md D0/100 Dollln ($58,000.0CI) h entirw 
~ Upoa -.dall of die 1-. lbe laitial hy-1 will ht payable In filD IO dae Dilltric:t. The 
~ bidder~• Initial ~ of Fifty Tbouand and DOIi 00 Dollan ($50,000.00). 

n. AmaaJkenlal: 

Mi-.imwn ,._.."-I R.-.1-The1-ormasipll will p-,, 10 Ille DillridaMiDimum 
,...,..... Am-1 Bonlal fbr we oflbe Pn,paty ia -=on! widl dae follc,,,,iq ,claeduJe.. After the t1nt flw> 
,..._ Aallllal ... will ac:alale •therm of I~ IWll)'.fiw.>-period. 

1- Mlnlnnan Prqaod~ 
Pwiod AIINalRmt AllHa1 Rent 

v_.1 $ 3,650.00 

v .. 2 3,650.00 

Yowl 3,650.00 
y.,4 J.654),00 

~ 3,650.00 
v_.6 4,0IS.00 
y,-7 4,0IS.00 
y.,a 4,015.00 

Ymr9 4,015.00 

x..lA 4,0IS.00 

Y..- II '4,417.00 

v .. 12 4,417.00 

v .. u 4,411.00 

Ywr14 4.417.00 

Y-..u 4,417.00 

u 
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Val bridge 
PROPERTY ADVISORS 

Leases (cont.) 

t... Minimum 
l'lriod Annual Jtart 

Y011l6 4,159.00 
Ytarl7 4,&S9.00 

v-•• 4,IS'!l.00 

Y..-19 4,159.00 
~ ,US9.00 

Yw21 S.3-'S.OO 
v ... 22 S.3-'S ,OO 
y..,23 s,34S.OO 
Yw24 S,34S.OO 

~ S,34S.OO 

Y•26 S,II0,00 
v-21 i,II0.00 

Y-21 S,IIG.00 

Year29 S,II0.00 

~ S,II0.00 
y_.31 6,461..00 
Ylllf 32 6,-t61.00 
YwJJ 6,461.00 

Year 34 6,461.00 

Ya.ll 6,46U0 
Y..-36 7,J IS.00 
v .. 31 7,1 IS.DO 
v .. n 7,IIS.00 
Y-39 7,1 IS.OO 

Iat..!Q 7,1 IS.00 
y_.41 7,127.00 
y.,.41 7,117.00 

Y• ◄J 7,827.00 

Y•44 7,127.00 

~ 7,117.00 
Yoar-46 1,610.00 

1J 
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Val bridge 
PROPERTY ADVISORS 

Leases (cont.) 

.. 

'-­
Period 

Year47 

Y-48 
y.,49 

Y&lQ 
v ... ,1 
YearSl 

Y..-Sl 

Year 54 

l'.a..U 
v ... S6 

v-s, 
y_.,a 

y.,59 

Year60 

Millimum 
Amua!Rart 

1,610--00 

1,610.00 

1,610.00 

1,610.00 

9,471.00 

9,47 1.00 

9,471 ,00 

9,471.00 

9,471.00 

10,411.00 

IQ.411.00 

10,411.00 

10,411.00 

10,411.00 

14 
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Val bridge 
PROPERTY ADVISORS 

Leases (cont.) 

SU NSET MARINA LAND 
ADDENDA 

Book 2014 Pa,e 11967 

r-:--------T------- -----~0m>:;~14 10158:oo ~ 
ECHIIIT-C-
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Val bridge 
PROPERTY ADVISORS 

Glossary 

SUNSET MARINA LAND 
ADDENDA 

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

Absolute Net Lease 
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) 

Amortization 
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) 

As Is Market Value 
The estimate of the market value of real property in its 
current physical condition, use, and zoning as of the 
appraisal date. (lnteragency 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) 

Base Rent 
The minimum rent stipulated in a lease. (Dictionary) 

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

Building Common Area 
In office buildings, 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) 

Building Rentable Area 
The sum of all floor 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) 

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

Certificate of Occupancy (COO) 
A formal written 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) 

Common Area Maintenance (CAM) 
The expense of 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, 4th Ed.) 

Condominium 
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) 

Conservation Easement 
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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Val bridge 
PROPERTY ADVISORS 

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) 

Contributory Value 
A type of value that 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) 

Debt Coverage Ratio (DCR) 
The ratio of net operating income to annual debt service 
(DCR = NOl.;-lm), 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 OCR typically indicates a greater ability for a 
property to withstand a reduction of income, providing 
an improved safety margin for a lender. (Dictionary) 

Deed Restriction 
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) 

Depreciation 
In appraisal, 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) 

Disposition Value 
The 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; 

5. 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) 

Double Net (Net Net) Lease 
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) 

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

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

Effective Date 
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) 

Effective Gross Income (EGI) 
The 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) 

Effective Rent 
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. (Tis). (Dictionary) 

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

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

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

Estoppel Certificate 
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) 

Excess Land 
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) 

Excess Rent 
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) 

Expense Stop 
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) 

Exposure Time 
1. The time 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.) 

Extraordinary Assumption 
An assignment-specific assumption as of the effective 
date regarding uncertain information used in an analysis 
which, if found to be false, could alter the appraiser's 
opinions or conclusions. 

Comment: 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) 

Fee Simple Estate 
Absolute ownership 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) 

Floor Common Area 
In an office building, the areas on a floor such as 
washrooms, 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) 

Full Service (Gross) Lease 
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) 

Furniture, Fixtures, and Equipment (FF&E) 
Business trade fixtures and personal property, exclusive 
of inventory. (Dictionary) 

Going-Concern Value 
An outdated label for 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) 

Gross Building Area (GBA) 
1. Total floor area of a building, 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) 

Gross Measured Area 
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 SO 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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PROPERTY ADVISORS 

Gross Up Method 
A method of 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) 

Gross Sellout Value (Sum of the Retail Values) 
The sum of the separate and distinct 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) 

Ground Lease 
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) 

Ground Rent 
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) 

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

Highest and Best Use 
1. The 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) 

Hypothetical Condition 
1. A condition that is presumed to be true when it is 

known to be false. (SVP) 
2. A condition, directly related to a specific assignment, 

which is contrary to what is known by the appraiser 
to exist on the effective date of the assignment 
results, but is used for the purpose of analysis. 

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) 

Insurable Value (Replacement Cost for Insurance 
Purposes) 
The estimated cost, at current prices as of the effective 
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) 

Investment Value 
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) 

Just Compensation 
In condemnation, 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) 

Leased Fee Interest 
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) 

Leasehold Interest (Leasehold Estate) 
The right held by the lessee to use and occupy real estate 
for a stated term and under the conditions specified in 
the lease. (Dictionary) 
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PROPERTY ADVISORS 

See also Positive Leasehold and Negative Leasehold. 

Lessee (Tenant) 
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) 

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

Liquidation Value 
The 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) 

Loan to Value Ratio (LTV) 
The ratio between a mortgage loan and the value of the 
property pledged as security, usually expressed as a 
percentage. (Dictionary) 

Major Vertical Penetrations 
Stairs, elevator shafts, flues, 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) 

Market Rent 
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 uses, use restrictions, expense 
obligations, duration, concessions, rental 
adjustments and revaluations, renewal and purchase 
options, and tenant improvements (Tis). (Appraisal 
Institute) 

Market Value 
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(9); 55 Federal Register 34696, August 24, 1990, 
as amended at 57 Federal Register 12202, April 9, 
1992; 59 Federal Register 29499, June 7, 1994) 

Marketing Time 
An opinion of the 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) 

© 202 5 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI PAGE 129 

6.D.a

Packet Pg. 146

A
tt

ac
h

m
en

t:
 P

ri
va

te
 A

p
p

ra
is

al
 f

o
r 

S
u

n
se

t 
M

ar
in

a 
43

 L
L

C
 &

 T
W

K
 P

ro
p

er
ti

es
 L

L
C

 P
ar

ce
ls

  (
22

22
5 

: 
C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



Val bridge 
PROPERTY AOVISORS 

Master Lease 
1. A lease 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) 

Modified Gross Lease 
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) 

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

Operating Expense Ratio 
The ratio of total operating expenses to effective gross 
income (TOE/ EGI); the complement of the net income 
ratio, i.e., OER = 1 - NIR (Dictionary) 

Option 
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) 

Partial Interest 
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) 

Pass Through 
A tenant's portion 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) 

Percentage Lease 
A lease in which the rent or some portion of the rent 
represents a specified percentage of the volume of 
business, productivity, or use achieved by the tenant. 
(Dictionary) 

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

Potential Gross Income (PGI) 

SUNSET MARINA LAND 
ADDENDA 

The total income attributable to property at full 
occupancy before vacancy and operating expenses are 
deducted. (Dictionary) 

Prospective Opinion of Value 
A value opinion effective as of 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) 

Replacement Cost 
The 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) 

Reproduction Cost 
The 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) 

Retrospective Value Opinion 
A value opinion effective as of 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, e.g., 
"retrospective market value opinion." (Dictionary) 

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

Sublease 
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) 

Subordination 
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) 
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PROPERTY ADVISORS 

Surplus Land 
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) 

TPO 
Thermoplastic polyolefin, a resilient synthetic roof 
covering. 

Triple Net (Net Net Net) Lease 
An alternative term for a type of 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.) 

Usable Area 
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) 

Value-in-Use 
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) 

VTAB (Value of the Total Assets of a Business) 
The 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) 
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SUNSET MARINA LAND 
ADDENDA 

Qualifications of R. Ryan Nunley, MAI 
Managing Director 
Valbridge Property Advisors - South I Central Mississippi 

Independent Valuations for a Variable World 
State Certifications 

Certified General 
State of Mississippi GA-1140 

Education 

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

Contact Details 

601 .853.0736 (p) 
601 .853.6955 (f) 
rnunley@valbridge.com (e) 

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

www.valbridge.com 

Membership/Affiliations 
Member: Appraisal Institute - Designated Member (MAI) 
Member: CCIM Institute - Candidate for Designation (CCIM) 
Member: National Association of Realtors ® 
Member: Mississippi Commercial Association of Realtors ® 

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

• Appraisal of Industrial & Flex Buildings (Online, 2020) 
• Appraisal of Self-Storage Facilities (Online, 2020) 
• Appraising Fast-Food Facilities (Online, 2022) 
• Excel Applications for Valuation (Online, 2022) 
• Inconsistency: it's Hiding in Plain Site in Your Appraisal 

(Biloxi, MS 2022) 
• National USPAP Update Course (Synchronous, 2022) 

Experience 
Managing Director 
Valbridge Property Advisors I South I 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 Val bridge Property 
Advisors I South I 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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Val bridge 
PROPERTY ADVI SORS 

tate of · ippi 
11 IPPI RE LE PRAI L BOARD 

SUNSET MARINA LAND 
ADDENDA 

LICENSE# GA-1140 STATUS: ACTIVE 

U LEY 

HAS BEEN GRANTED A LICENSE AS A 

STATE CERTIFIED GENERAL APPRAISER 
Effective Date: 
12/01/2024 

SIGNATURE OF LICENSEE 

Expiration Date: 
11/30/2026 
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• Valbrldge IS orth America's largest Independent commercial appraisal firm. 

• v. I rid p ovtd cu tom , pral ell r po In th U.S., Ca , dcl, , d U rto RI 0. 

• Valbrldge specializes In app aIsIng all types of real property. 

• Valbrldge provides tndependen valuaUon servtces. We are OT owned by a bro erage firm or 

Investment company. 

• Every Valbrldge office lS overseen by a Senior anaglng Dire or who holds the 

des1gnauon of the Appraisal Institute. 

• Valbrldge ts owned by local o ces 

· V. I rid prop rty. 1gnm n as w II a portfolio, multl m, r t, , nd oth r 

bul -property engagemen 
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26241 Equity Or .. Ste. 101 
Dapflne. AL 36526 
(251) 929-9090 

4245 Ba moral Dr. SW. Unit #201 

Hunts lie. AL 35801 
(256} 210-1555 

4732 Woodmere Blvd. 
Montgomery. AL 36106 
(334) 277-5077 

3160 Oow Canyon PL 

San Ramon. CA 94583 

(925) 327-1660 

825 Colorado Blvd .. Stg_ 201 
Los Angeles, CA 90041 

(626} 486-9327 

1782217"' St. Ste. 211 
Tusun. CA 92780 
(7·14) 449-0852 

775 Sunrrs.e Ave., Ste. 260 

R<>sev1lle. CA 9566~ 
(916) 361-2509 

1530 The Alameda. Ste. 100 
San Jose. CA 95126 
(408) 279-1520 

5345 Arapahoe Av-e_, Ste. 6 
Boulder, CO 80303 

(303) 867-1935 

CORPORATE OFFICE 

FL DA 
301 Almella Ave .. Ste. 350 
Coral Gables. FL 33134 
(305) 639-8029 

3780 Bums Rel Ste. 4 

Palm Beac Gardens. FL 33410 

(561) 833--5331 

3033 Rlvtera Dr .• Ste. 106 
pies, FL 34103 

(239} 514--4646 

3910 S. Yellowstone Hwy .. Sle. BS 

ldaho Falls, ID 83402 
(208) 534-5505 

1875 N. Lakewood Dr~ Ste. 100 

Coeur d'Alene. 10 83814 
(208) 292-2965 

6801 La e Plaza Dr_, Ste_ C-301 
lndranapo IS, IN 46220 
(317) 687-2747 

10990 QuMra Rd.. Ste. 100 

Owrtand Park. KS 66210 
(913) 451-1451 

1890 Star Shoot Pkwy. 

Lexington. KY 40509 
(502) 585-3651 

9401 WI la sb rg Plaza. Ste. 204 
Loulsvllle, KY 40222 
(502) 585-3651 

2709 Hanson Ave., Ste. T2 
Baltimore, MO 21209 

(443) 333-552 5 

260 Bear H I Rd .• Ste. 106 
Waltham, MA 02451 

(781} 790-5645 

t420 Washington Blvd_ 
Oetrol I 48226 

(313) 986-3313 

2127 ll'nrv-erslty Park Dr. 
0kemos, Ml 48864 
(517) 336--0001 

T 

1515 Central Pkwy., Ste. 120 
Eagan, MN 55121 
(651) 370-14 75 

1010 Ford St 
G port. S 39507 
(228) 604-1900 

2.24 Avalon C . 
Brandon. S 3904 7 
(601) 853-0736 

501 High ray 12 W .. Ste. 150-M 
Starkvll • S 39759 
(662) 617-2350 

1118 Ha pto Ave .• Ste. 208 
St. Louis. 0 63139 
(314) 255-1323 

1250 Fairmont Avenue, Moum Pleasant, SC 29464 I Phone: {2'391 325-8234 I Fax: 4239) 325-8356 

foch Va/brdg0 omcc is 1ndepe.noontJy olMll.'d and oparauxl. 

valbridge.oom 
ff.'V. 010625 
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3034 S. Dura go Dr .. Ste. 100 
Las Vegas. NV 89117 

002) 242-9369 

1575 Delucchi Ln .. Ste. 209 
Reno. NV 89502 

(775) 204-4100 

7301 lndl School Rd. E. Ste. A 
Albuq erque. M 87110 
(5051 884-4 721 

5950 Fa rvfew Rd .• Ste. 405 

Charlotte. NC 28210 

(704) 376-5400 

118 Broadway N_, Ste. 509 

Fargo. D 58091 

j701) 289-1676 

8298 Cloug Pike. Ste. 1 

CloclnMU. OH 45244 
(513} 785-0820 

6666 S. Sheridan Rd., Ste. 104 

Tulsa. 0 74133 

(918) 7'12-9992 

3121 Qua I Sp ngs Pkwy., Ste. 150 

Oklahana Qty. 0 73134 

(405) 603-1553 

V. 
900 West Valley Rd., Ste. 503 

Wayne, PA 19087 
(2151 54> 1900 

4701 Bapttst Rd., Ste. 304 
Pittsburgh, PA 15227 

(412}881...£080 

Val bridge 
ROPERTY ADVISORS 

1250 F rmont Ave. 

Mt Pleas.ant. SC 29464 

(843} 884--1266 

11 Cleveland Ct 
Gree11Vllle, SC 29607 

(8641 233-6277 

920 Bay St. Ste. 26 

Be fort. SC 29902 

(843} 884--1266 

3500 R ggold Rd.. Ste. 3 

Olattanooga, TN 37412 
(423) 206-2677 

213 Fox Rd. 

Kn le. TN 37922 
(865) 522-2424 

756 Rldg Lake Blvd., Ste. 225 

Memphis. 38120 

(9011 753-6977 

UT.AH 
527 E. Pioneer Rd.. Ste. 240 

Draper. UT 84020 

(801) 262-3388 

20 North M n Sl 
St. George. UT 84770 
(435) m-6300 

321 N. County Blvd .. Ste. D 
American Fork. UT 84003 

(801) 492-0000 

V1 
656 ~dependern:e Pkwy~ Ste. 220 
Chesapea e, VA 2 3320 

(757) 410..1222 

1231 erser Dr. 
lot Ian, VA 23 13 

(757) 345-0010 

5107 Ce ~er St. Ste. 2B 

llamsburg.. VA 23188 
(757) 345-0()10 

901 pac Expy. S., Bldg. l Ste. 300 8378 W. Gralldrtdge Blvd .• Ste. 110-D 
Aust! . TX 78746 Kennewick. WA 99336 

1737) 242-8585 (509) 221-1540 

10210 North Central Expy., Ste. 115 
Dal s. TX 75231 

(214) 446-16 1 

974 Campbell Rd .• Ste. 204 

Houston. TX 77024 
(713} 467-5858 

273181st St 
Lubbodc, TX 79423 
(806} 744-1188 

9901 IH-10 West. Ste. 1035 

San Antonio. TX 78230 

(2101227-6229 

324 N. Mu n R . 

Spokane valley, WA 99206 

(509) 747-0999 

12660 W. Nont, Ave. 

Brookfield. 53005 
(262) 782-7990 

valbridge.com 
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RESTRICTED APPRAISAL REPORT OF THE SU JECT PROPERTY 
1.341-ACRE SITE ALONG FANNING LANDING CIRCLE 

BRANDON, RANKIN COUNTY, MISSISSIPPI 39047 

ASOF: 
AUGUST 9, 2024 

PREPARED FOR: 
PEARL RIVER VALLEY WATER SUPPLY DISTRICT 

ATTN: MS. TAMMIE BALLARD, CFM 
DEPUTY DIRECTOR 

100 RESERVOIR PARK ROAD 
BRANDON, MS 39047 

PREPARED BY: 
R. RYAN NUNLEY, MAI 

DBA: THE COLLECTIVE, INC. 
CERTIFIED GENERAL REAL ESTATE APPRAISER/ MS CERT. GA-1140 

222 BAY PARK DRIVE 
BRANDON, MISSISSIPPI 39047 
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R. RYAN NUNLEY, MAI 
OBA: THE COLLECTIVE, INC. 

Real Estate Appraiser & Consultant 
Phone: (601) 259-3340 Email: nunleyll@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 Fann in 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 complet ing 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 . Th is 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: 

~dffilriiP¥·11Jl•I,.........., 
$265,000 

$4.54 per sf 

Respectfully submitted, 

R. Ryan Nunley, MAI 1 
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Purpose of the Appraisal 
The purpose of 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. 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.1 

Intended Use of the Appraisal 
This appraisal will be utilized by the client for leasing purposes. 

Effective Date of the Appraisal 
The effective date of this appraisal is August 9, 2024. 

Valuation Scenarios 
I have developed an opinion of the current fee simple market value for the subject property. 

Extraordinary Assumptions and/or Hypothetica l Conditions 
• Extraordinary Assumptions: None pertaining to this assignment. 

• Hypothetical Conditions: None pertaining to this assignment. 

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

:l.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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Property Rights Appraised 
I have formed 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. "2 

Recent History of Ownership 
There are no known sales, listings, or contracts within the last three years. 

Scope of the Appraisal 
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. 

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

R. Ryan Nunley, MAI 3 
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Exposure Time and Marketing Period 
Based 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 5 
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Site Description 

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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SUBJECT PHOTOGRAPHS 

General ground view of subject property from Fannin 
Landing Circle 

i 
1 Street view along Fannin Landing Circle facing north 
L_ _____ -

, General ground view of subject property facing west 
I 

Adjoining boat launch to the south from Fannin 
Landing Circle 

Street view along Fannin Landing Circle facing south 

General ground view of subject property from 
northwest corner of subject site facing eastward 

I -- - ---- ·-- ___________ ..L_ ___ -----·-----

R. Ryan Nunley, MAI 7 
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Land Valuation 
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. 

I have analyzed four land sales in the Brandon/Flowood submarket, which are presented on the 
following pages. 
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Land Comparable Sales 

LOCATION: 

LATITUDE/LONGITUDE: 

GRANTOR: 
GRANTEE: 

SALE DATE: 
DEED REFERENCE: 

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

SALES PRICE: 
UNADJ. PRICE PER UNIT: 

LAND SALE NO. 1 

West side of Highway 471, Flowood, Rankin County, MS 39232 

32.3688366, -89.9670591 

Jeffery and Lori Hollingshead 
Riveroak Investment Group 

May 11, 2022 
Book 2022 Page 11418 

1.50± usable acres or 65,340 square feet 
Zone X (unshaded) 
C-3, General Commercial District (City of Flowood) 
Average 
Generally Level 
Mid-block 
All necessary utilities available 

$260,000 
$3.98 per square foot 

COMMENTS: This is a land sale along the west side of Highway 471, just south of its 
intersection with Marshall Road. The property adjoins the Kensington residential subdivision to the 
east and was purchased for the development of a gas/convenience store. 
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LOCATION: 

LATITUDE/LONGITUDE: 

GRANTOR: 
GRANTEE: 

DATE: 
DEED REFERENCE: 

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

SALES PRICE: 
ADJUSTED PRICE PER UNIT: 

LAND SALE NO. 2 

Northeast corner of Hwy 471 and Mt. Helm Road 
Brandon, Rankin County, Mississippi 39047 

32.4171156, -89.9557038 

Moak Investment Properties, LLC 
Charles Porter 

August 10, 2018 
Book 2018 Page 17155 

1.12± usable acres or 48,787 square feet 
Zone X (unshaded) 
C-2, General Commercial District (Rankin County) 
Average 
Generally level 
Corner 
All necessary utilities are available to the site. 

$130,000 
$2.66 per square foot 

COMMENTS: This site was purchased by the owner of the adjoining business to the 
south and was purchased for future commercial development. 
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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: 

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 
Book2019Page14690 

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 

COMMENTS: 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. 
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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: 

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 

COMMENTS: 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. 
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Land Sale Comparison Analysis 

Comp Number Date Size (AC) Price per SF 

One 05/11/2022 1.50 $3.98 

Two 08/10/2018 1.12 $2.66 

Three 07/03/2019 4.70 $4.01 

Four 04/04/2018 0.84 $4.07 

Subject N/A 1.341 N/A 

I have identified four sales of similar land properties in the Brandon/Flowood submarket, which 
are summarized in the table above. The land sales range from $2.66 to $4.07 per square foot with 
an average price of $3.68 per square foot, and a median price of $4.00 per square foot. 

Market conditions for land properties have been improving over the last several years with recent 
sales confirming this trend. Consequently, a 2.00% annual market conditions adjustment has 
been warranted to each sale. Adjustments for land area are based on a 5.0% doubling factor, 
which warranted adjustments from -4.0% to 9.0%. All of the land sales are located within the 
submarket and are considered generally similar in terms of location with no adjustments 
warranted. Furthermore, utilities and floodplain areas are considered similar to the subject 
property with no adjustments warranted. All of the sales conveyed fee simple interest with 
typical conditions of sale and are considered arm's length transactions. 

Conclusion 
After adjusting the comparables for their differences with the subject property, the adjusted 
price range is from $2.92 to $4.81 per usable square foot, with an average adjusted price of $4.08 
per square foot, and a median adjusted price of $4.30 per square foot. All of the land sales are 
considered meaningful and have been weighted accordingly; however, Sale 2 has an adjusted 
price well below the general tendency of the remaining sales. Consequently, I have given 
secondary weight to Sale 2 with primary weight given to Sales 1, 3, and 4. Given the 
characteristics of the subject property, those of the sales selected for comparison, and the 
adjustments that were applied, my opinion of the market value of the subject property as of the 
effective date, is near the middle of the sales presented, or $4.50 per usable square foot as 
follows: 

1.341± acres (58,401± sf) X $4.50 per sf = 

Indicated As Is Fee Simple Market Value (rounded)= 

R. Ryan Nunley, MAI 

$262,805 
$265,000 
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General Assumptions and Limiting Conditions 

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. I 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) It is 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) I 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 
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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 I am connected) shall be disseminated to the 
public through advertising, public relations, news sales, or other media without my prior 
written consent and approval. 
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Certification - R. Ryan Nunley, MAI 

I 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. I 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. 

R. Ryan Nu 
MS State Cert. #GA-1140 
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ADDENDA 
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LEGAL DESCRIPTION 

Dewry Knight and Associates. Inc. 
Registered Professional Land Surnyors 

2425 Florence - Brram Road 
Florence, Mississippi 39073 

Phone 601-.'45- I 7 9 
S p1cmm-r 28 . .:!O 17 

Legal D~sniption 

. .\ Pared of land lying in tlr 1E ' , of thr ..:-E •• of S ti n JO. T N. RJE. Rank m l () li nty . 

. 'vt1,-:,;i~sippi • nd b..:-ing more 11:1rLicuhrlv de:-cr ih('d a::: fol) Clws 

Co1nmcncing ,11 ;:i ~ t.l\'cr..:-d iron I in marking the SE c rner of the S\\' 1
• 0f 1he NE ofS1: tion 

2 J. T , N. RJ E.. Ran ' in C ',unt:. '.\,I i:,;si,:,;ippi and rm thence S (I I" • o-- E for 28. 15 ·; run 1lwncc 
\ 'JO " ()" l{f' \ \" for J.9olJ. 92 · 10 a r..:C'O\ arell irn pm in 1h arc l fa cur·:c tt~ the I •fl in a south rly 
dir'cti,)n on th ' \\ \~st R1_:> 1H f W.,· off annm lan 1mg Cird1· and the P I T Of BEGI \ XL n 
rnn rh ·n ~ for,. . I . ' :-i long 1h.;- :u f , :11d .:-ur,·c na , ing a ddlo ' tion . ng l.:! ofn5~ ()J I J" ;rnd .i 

raJius ,, f9( JX' for h<>rd L,earink! Jnd listan e o S l1J : s· 12·· \\. fr 79.J~': nm them-- S 110-: 

} t, · -It, .. \\ f,,r 1-10.o-r nl(mg the W r,;· R i~ht of Wa~ ,f Fannin Landing Ci rde to a reco,·er,'ll i nrn 
pin: 1ht'ncc k .i,·ing 1he \\'c-:1 Right 0f \\"ay ofb 11 nin L-mdin~ C' ircl,.-., run N, ' I · 25 .. \\" for 
2{, I· to ~1 int m 1J1t' Ro~~ R. Barricll R1..':-o.' rniir: run 1h · nc,.-. \" oo ·· Jr,· -It .. E for 5 .01 · lt a 
pl•llll lil th.: R (1~,. R. B,11 ll~l l Rc':-l' I I ,,1r. I UII 1J1CJ1c,·;,.. IJJ ' :, l' . ,, .. E Jc .I , I. J' ll> ,.I IJ111HI i11 1h · R,,,., 

R. B, men Rc~cn 1r: run then,,.-. '. ()~ · -10' t t," !: for ~ .i.- 1 · :o, point m the Ross R Barnc'!! 
Roervoir: run the nce S c 'l ': 2.1 · 20 .. E or 2,,x (1 :- · to the POJ'JT OF BECilNNl\"C.. . 

Sub_i .;-c·t to : 

,\ ~ · l se Ea~,·mc111 lyint: in the :--E · , of,h,.-. SE ., of SIX'lion ., . T7:\. RJE. Rankin Count ~. 
\t 1,-:,;i.,~ippi nd being more part iruknlv dcs ~ribed as foll ws 

Commenrin.;; Jl a r ' , wer;•d ,rnn !Jin marh1g the SE mm r of the S\,· ', of the NE of Se tio1 

29. T7N. RJ E. Ran ·in C un l} . :',lissi,:,;i ppi and nm thenl·c S OtJ"' · ·Off' E for 9:2R. 15 ·_ ru n 1h 11cc 
, ':ln· .,er n-- W for .~_(){1f(1}2 · to a renw 'T.:' l i iron rm in thi..> arc o a curl'e to the I Ii 111 a ;omhrrly 
di1 ~ct1on ,., n 1h ' \\' est Rii:!hl of \\'ay f F annm lanJing C irdc: nm th,•11 ..:~ for 9.40 · along the a,c 
ufr.ud c:urYc- ha\'ing a Jdk,:1 ion □ n gk· ofO: ' ot · It·· and m<liu, ,,f') n.Jfr f,, r a d10rd bearing 
and dis,ancr.> of S 03c o. · I :!'' \\. for ~•U, ·: rw1 t ;;-n e S ()0° Jc,· -I t,·· v,· for 91J.0J · rilong 1h \\"esl 
Rii;ht of \\'ay .:i f Fmmin L nding Ci rcle to the P INT OF BEG INNl'G: run then e - 1.1u = .:'f\ . -to" 
\c\. fo r 50. 1 ·· long 1hc Wc.1 Righi L,f Way c, f Fannin Landin,! Cirde to · r ·c-on·red iron pin: 
1henc- • l.:'a\·ini; th · West Righi of \\·a_ of Fannm Landing Cade. run~ ~.,. l 7' 25" \\ . for 2n9. ~ 1 · 
to J pom1 111 di<-' Ros~ R. B:irnen Rc::-c~rn,ir: ru n t~l.'nce N 0° _, (}. 40-· E l or :'\ .O J· l l' a po1111 in Uk ' 

Rv~~ R. B:un.?tl R •serYoH. rnn thcnee S S · I · 25·· E for :::' {19 . t • t,1 the P IXT Of BE 11:-J . ING. 

R. Ryan Nunley, MAI 19 

6.D.b

Packet Pg. 173

A
tt

ac
h

m
en

t:
 T

h
ir

d
 P

ar
ty

 A
p

p
ra

is
al

 f
o

r 
co

m
p

ar
ab

le
 p

ar
ce

l t
o

 S
u

n
se

t 
M

ar
in

a 
P

ar
ce

l  
(2

22
25

 :
 C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



ZONING MAP 

&: PRVWSDMa 

I '------~ 
Cl 
[+l 

MMMI 

R. Ryan Nunley, MAI 

PRVWSD Bo unda ry 

b 
Land Use Plan 

-- ~'!"'~'"t i :::..:, ... ,,....~,.::·, : 

111111 - g'" -- :e•~i :. :::v..,. a.e ·•:: :3 

20 

6.D.b

Packet Pg. 174

A
tt

ac
h

m
en

t:
 T

h
ir

d
 P

ar
ty

 A
p

p
ra

is
al

 f
o

r 
co

m
p

ar
ab

le
 p

ar
ce

l t
o

 S
u

n
se

t 
M

ar
in

a 
P

ar
ce

l  
(2

22
25

 :
 C

o
n

ti
n

u
ed

 P
u

b
lic

 H
ea

ri
n

g
 o

n
 t

h
e 

O
b

je
ct

io
n

 t
o



Val bridge 
' C, " 

Land Sales Summary • Commercial/Retail 

SUN SET MAR INA LAND 
LAND VALUATI ON 

Comp. Date Usable _;yo Proposed Sales Price Per 

No. of Sale Acres Location ~•.1';'' Zoning Use Actual Sq. Ft. 

October-22 1.750 Freedom Ring Boulevard Brandon, Mississippi C-3 Convenience Store 

2 May-22 1.500 West side o f Hwy 471 Flowood, Mississippi C-3 Gas/ convenience store 

3 August- 18 1.120 Intersection of Highway 471 Brandon, Mississippi C-2 Commercial development 

and Mt Helm Road 

COMPARABLE LAND SALES MAP - COMMERCIAL/RETAIL 

p ', t I 

I 

l , J 

' 1 
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Val bridge 
' t 

Pro erty Identification 
Property Name 

Address 

City County State Zip 

MSA 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Financing Adj. 

Sale Conditions Adj. 

Post-Sale Exp. Adj. 

Adjusted Sales Price 

Marathon 

Freedom Ring Boulevard 

Brandon, Rankin County, 

Mississippi 39047 

Jackson 

112 000006 00080 

11478584/1778837 

Closed 

10-14-2022 

XLI, LLC 

Multani Ventures, LLC 

2022 I 25693 

Fee Simple 

Cash to Seller 

Arm's Length 

$700,000 

$0 

$0 

$0 

$700,000 

Ad"usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Verification 

$400,000 

$9.18 

$400,000 

$9.18 

Confirmed By Charles A. Byrd 

Confirmation Source Grantee 

SUNSET MARINA LAND 
LAN D VALUATION 

LAND COMPARABLE 1 

Pro er Descri tion 
Proposed Use 

Gross Land Area 

Usable Land Area 

Visibility 

Corner/Interior 

Shape 

Topography 

Utilities 

Flood Hazard Zone 

% in Flood Hazard 

Zoning Code 

Convenience Store 

1.75 Acres/ 76,230 SF 

1.75 Acres/76,230 SF 

Average 

Corner 

Irregular 

Level 

All available 

Zone X (unshaded), Zone X 
(shaded) 

0.00% 

C-3 
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Val bridge 
r e, , !> 

Pro erty Identification , .·· r 
Property Name 

Address 

City County State Zip 

MSA 

Submarket 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Gas/Convenience Store Site 
Acquisition 
West side of Hwy 471 

Flowood, Rankin County, 
Mississippi 39232 
Jackson 

Flowood 

J11-85-40 

11406048/1722035 

Closed 

05-11 -2022 

Jeffery and Lorie Hollingshead 

Riveroak Investment Group 

2022/ 11418 

Fee Simple 

Cash to Seller 

Arm's Length 

$260,000 

$260,000 

Adjusted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Price per Front Foot 

Verification 
Confirmed By 

Confirmation Source 

Remarks 

$173,333 

$3 .98 

$173,333 

$3 .98 

$1,444.44 

R. Ryan Nunley 

Associate Appra iser 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 2 

Propert Description 
Proposed Use Gas/convenience store 

Gross Land Area 1.50 Acres/65,340 SF 

Usable Land Area 1.50 Acres/65,340 SF 

Frontage Feet 180.00 

Street Access Average 

Visibility Good 

Corner/Interior Mid-Block 

Shape Nearly rectangular 

Topography Level 

Utilities All necessary utilities are 
available 

Drainage Assumed adequate 

Flood Hazard Zone Zone X, Unshaded 

Zoning Code C-3 General Commercial 
District 

This is a land sale along the west side of Highway 471 , just south of its intersection with Marshall Road. The 
property adjoins the Kensington residential subdivision to the east and was purchased for the development of 
a gas/convenience store. 
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Val bridge 

Pro erty Identification 
Address 

City County State Zip 

MSA 

Submarket 

Tax ID 

VPA Property/Sale ID 

Transaction Data 
Sale Status 

Sale Date 

Grantor/Seller 

Grantee/Buyer 

Deed Book/Page 

Property Rights 

Financing 

Conditions of Sale 

Sales Price 

Adjusted Sales Price 

Intersection of Highway 471 
and Mt Helm Road 
Brandon, Rankin County, 
Mississippi 39047 
Jackson 

Brandon 

J 13 000116 00011 

11118290/1516735 

Closed 

08-10-2018 

Moak Investment Properties 
LLC 

Charles Porter 

2018/ 17155 

Fee Simple 

Cash to Seller 

Arm's Length 

$130,000 

$130,000 

'Ad"usted Sales Price Indicators 
Price per Gross Acre 

Price per Gross SF 

Price per Usable Acre 

Price per Usable SF 

Verification 
Confirmed By 

Confirmation Source 

Confirmation Contact 

Remarks 

$116,071 

$2.66 

$116,072 

$2.66 

TDixon 

Charles Porter buyer 

601-842-1993 

SUNSET MARINA LAND 
LAND VALUATION 

LAND COMPARABLE 3 

Pro ert Descri tion 
Proposed Use Commercial development 

Gross Land Area 1.12 Acres/48,787 SF 

Usable Land Area 1.12 Acres/48, 787 SF 

No. of Lots 1 

Street Access Good 

Rail Access No 

Water/Port Access No 

Visibility Good 

Corner/Interior Corner 

Shape Irregular 

Topography Level 

Utilities All necessary utilities are 
available to the property. 

Drainage Assumed adequate 

Flood Hazard Zone Zone X, Unshaded 

Zoning Code C-2 General Commercial 

According to the buyer, the site was purchased for future commercial development. 
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RESTRICTED APPRAISAL REPORT OF THE SUBJECT PROPERTY 
1.341-ACRE SITE ALONG FANNING LANDING CIRCLE 

BRANDON, RANKIN COUNTY, MISSISSIPPI 39047 

ASOF: 
AUGUST 9, 2024 

PREPARED FOR: 
PEARL RIVER VALLEY WATER SUPPLY DISTRICT 

ATTN: MS. TAMMIE BALLARD, CFM 
DEPUTY DIRECTOR 

100 RESERVOIR PARK ROAD 
BRANDON, MS 39047 

PREPARED BY: 
R. RYAN NUNLEY, MAI 

DBA: THE COLLECTIVE, INC. 
CERTIFIED GENERAL REAL ESTATE APPRAISER/ MS CERT. GA-1140 

222 BAY PARK DRIVE 
BRANDON, MISSISSIPPI 39047 

6.D.b
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R. RYAN NUNLEY, MAI 

DBA: THE COLLECTIVE, INC. 
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 
(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: 

~NffiMff,U,MWI-----, 
$265,000 

$4.54 per sf 

Respectfully submitted, 

R. Ryan Nunley, MAI 1 
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Sunset Grill 

Sunset rv park 

Tomm, ys Trading Post 
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ROSS BARNETT RESERVOIR ~ 
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Val bridge 

Conclusion - Commercial/Retail 

SUNSET MAH INA LAND 
LAND VALUATION 

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 $3.55 psf = $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 

Tract Size Unit Value Estimate Conclusions 

West Comm. Tract 

East Comm. Tract 

1.794 acres 

2.365 acres 

X 

X 

© 2025 VALBRIDGE PROPERTY ADVISORS I SOUTH-CENTRAL MISSISSIPPI 
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Form 60-001 (Rev. 09/19) 

Formerly 71-009 

STATE OF MISSISSIPPI 
_R_a_n_k_in _______ County, 

2012__ August 

Supervisor's Court ~A~u=g=u=s=t _______ 20 z..s_ Term 

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 County, Mississippi, 

the matter of the assessment of personal property for the year 20 25 and of real property for the year 20 25 and it appearing 

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 20-1.L_ 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 Rankin and 

published in Rankin County News , a newspaper published at Brandon Mississippi, to-wit: 

"PUBLIC NOTICE" 

TO THE PUBLIC AND TO THE TAXPAYERS OF _R_a_n_k_in ________________ COUNTY, MISSISSIPPI: 
"You are hereby notified that the real and personal property assessment rolls of the above named county, for the year 20..1.2_ 
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.l..2_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, 

"l. 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 Cit of Brandon said county and State on 
the 15th day of August • 2012.___; and 

ssments, at ourthouse, in the 
said county and State, on the lStb day of 

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 
made such changes in the assessments (as fixed by it on the said rolls at its July 7th • 20~ meeting) that is has 
satisfied should be made in order to fix the assessment of property real and personal, at its actual value 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 
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 _2_8_t_h ___ day of August • 20 25 

CLERK'S CERTIFICATE 

I, Mark S. Scarborough , Clerk of the Board of Supervisors of _Ra_n_k_i_n ___________ County, State of 

Mississippi, do hereby certify that the foregoing is a true and correct transcript of and order of said Board of Supervisors, passed on the 

28th date of August , 20~as the same appears on Page _--__ of Minute Book -- of said Board, 

now on file in the office of said Clerk in the Cit of Brandon in said County. 

Witness my hand and official seal, the _2_8_th ____ day of August ,20~ 
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