
 

AMENDED AGENDA 

REGULAR MEETING 

CITY COUNCIL, CITY OF ASHEBORO 

THURSDAY, JUNE 6, 2024, 7:00 PM 

 

1. Call to Order 

 

2. Silent Prayer and Pledge of Allegiance   

 

3. Public Comment Period  

 

4. Consent Agenda 
 

(a) Acknowledgement of the receipt from the Asheboro ABC Board of 

its meeting minutes April 1, 2024.  

  

(b)  Acknowledgement of the receipt from the Asheboro ABC Board of 

the budget message and the board’s proposed budget for fiscal year 

2024-2025. 

 

(c) Acknowledgement of the receipt of a report detailing major 

subdivisions administratively approved since May 9, 2024.  

There have been none approved. 
 

(d) Approval of the temporary closure of portions of North McCrary 

Street and Southway Road for the fireworks display on July 3, 2024. 

 

(e) Approval of the community development division’s request to 

schedule for July 13, 2023, and to advertise a legislative hearing on an 

application to rezone property located at 337 West Ward Street 

(Randolph County Parcel Identification Number 7751742316) from I2 

to M zoning. 

 

(f) Approval of an Ordinance to close Economic Development fund. 

 

(g)Approval of an Ordinance to amend the General Fund. 

 

(h) Approval of an Ordinance to amend the Water/Wastewater Fund. 

 

5. PUBLIC HEARING: Mayor Smith will open a public hearing on the 

proposed 2024-2025 Annual Operating Budget. 
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6.   Finance Director Deborah Reaves will request approval of a resolution 

 to accept installment financing terms with Pinnacle Bank.  

 

7. Recreation Services Director Jonathan Sermon will request guidance 

from the governing board on finalizing a McCrary Ballpark leasing 

agreement with ZooKeepers Baseball LLC., as well as associated 

updates to the Cultural and Recreational Services Policy Manual. 

This item has been continued from May 9, 2024 meeting.     
 

8.  Community Development Director Trevor Nuttall will present for 

consideration a resolution concerning a potential interlocal agreement 

with Randolph County related to special intensity allocations within 

water-supply watersheds.   

 

9.  Community Development Director Trevor Nuttall will present for 

consideration the following activities necessary to proceed with the 

Community Development Block Grant (CDBG) award for the CASPN 

Homes Rehabilitation project (state grant number 22-C-4113) 

 

(a) A resolution authorizing city official to take appropriate actions 

to satisfy the funding approval conditions. 

 

(b) Authorization to enter into an agreement with Wainman Homes, 

Inc. for use of the awarded CDBG funds. 

 

(c) Authorization to enter into an agreement with Piedmont Triad 

Regional Council for administrative services pertaining to the 

grant. 

 

   10. City Engineer Michael Leonard, PE will introduce a request from the 

Olde Towne Village Homeowners Association to approve a 25mph speed 

limit in the subdivision and install the appropriate street signage. 

 

11. City Manager John Ogburn will report on the city’s historic mill 

property at 159 North Street: 

  

(a) Notice of No Further Action from the North Carolina 

Department of Environmental Quality resulting from the 

Limited Site Assessment performed on the property. 
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(b) An appraisal report of the property from April 2024. 

 

(c) Request consideration of a resolution authorizing the 

appropriate city officials to take the necessary steps to dispose 

of the property by private sale at a negotiated price. 

 

12.   Mayor Smith will announce there will be a special called meeting on  

        Thursday, June 27, 2024, at 6:00 PM. 

 

13. Mayor Smith will lead the discussion of upcoming events and items not on 

the agenda. 

 

14.   Adjournment. 

 

 











ORDINANCE TO AMEND THE GENERAL FUND 
FY 2023-2024 

 
WHEREAS, the last ordinance to amend the Economic & Tourism Development Fund was 
approved June 28, 2022.  
 
WHEREAS, the City of Asheboro no longer has a need for this Special Revenue Fund. 
 
WHEREAS, the City Council of the City of Asheboro desires to amend the budget as required by 
law to receive unspent funds from the Economic & Tourism Development Fund to the General 
Operating Fund. 
 
WHEREAS, the revenues and expenses in the General Fund operating budget need to be 
adjusted to account for spending needs since the budget was last amended. 
 
WHEREAS, the City Council of the City of Asheboro wants to be in compliance with all generally 
accepted accounting principles. 
 
THEREFORE, BE IT ORDAINED by the City Council of the City of Asheboro, North Carolina that 
the following budgetary changes be made. 
 
That the following Revenue line items be increased / (decreased) 
 
10-000-360.0010 Transfer from Economic & Tourism Dev Fund    336,820 
10-000-399.0000 Fund Balance Allocation     (336,820) 
           0 
 
That the following Expense line items be increased / decreased 
 
10-410-547.0000 Elections & Referendums      10,000 
10-420-560.0000 Small Equipment          3,000 
10-510-536.0000 Uniforms & Accessories      10,000 
10-540-502.0000 Salaries        16,000 
10-590-506.0000 Unallocated pay plan changes   (39,000) 
                   0 
 
Adopted this the 6th day of June, 2024 
 
 
       _________________________ 
       David H. Smith, Mayor 
ATTEST: 
 
 
___________________________________ 
Holly H. Doerr, CMC, NCCMC, City Clerk 



ORDINANCE TO AMEND 
THE WATER & SEWER FUND 

FY 2023-2024 
 
 
WHEREAS, in the 2023-2024 adopted budget, the cost for contracted services in the 
Wastewater Treatment Plant was less than anticipated and the cost of supplies and materials 
and contracted construction in the Water Maintenance Department was more than anticipated. 
 
WHEREAS, the City of Asheboro would like to move excess budgeted allocation from the 
Wastewater Treatment Plant budget to the Water Maintenance budget.     
 
WHEREAS, the City of Asheboro desires to amend the 2023-2024 budget as required by law to 
adjust for changes in revenues and expenditures. 
 
WHEREAS, the City Council of the City of Asheboro wants to be in compliance with all generally 
accepted accounting principles. 
 
THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF ASHEBORO, 
NORTH CAROLINA: 
 
That the following expense line items be decreased / increased: 
   
Line Item Description Change 
   
30-830-545.0000 Contracted Services (340,000) 
30-840-534.0000 Supplies & Materials 280,000 
30-840-534.0001 Supplies & Materials - Stone 40,000 
30-840-546.0000      Contracted Construction           20,000 

Net change    0 
 
 
 
Adopted this 6th day of June 2024, 
 
 
 
        ____________________________ 
        David H. Smith, Mayor 
 
 
ATTEST: 
 
__________________________________ 
Holly H. Doerr, CMC, NCCMC, City Clerk 



ORDINANCE TO AMEND AND CLOSE 
The ECONOMIC & TOURISM DEVELOPMENT FUND (#72) 

FY 2023-2024 
 

WHEREAS, the last ordinance to amend the Economic & Tourism Development Fund was 
approved June 28, 2022.  
 
WHEREAS, the City of Asheboro no longer has a need for this Special Revenue Fund. 
 
WHEREAS, the City Council of the City of Asheboro desires to amend the budget as required by 
law to remit unspent funds back to the General Operating Fund. 
 
WHEREAS, the City Council of the City of Asheboro wants to be in compliance with all generally 
accepted accounting principles. 
 
THEREFORE, BE IT ORDAINED by the City Council of the City of Asheboro, North Carolina that 
the Economic & Tourism Development Fund (fund #72) is hereby closed with the below 
adjustments. 
 
That the following Expense line items be increased / (decreased) 
 
72-000-800.9003 Downtown Redevelopment    (336,820) 
72-000-930.XXXX Contribution to General Fund     336,820 
           0 
 
Adopted this the 6th day of June, 2024 
 
 
       _________________________ 
       David H. Smith, Mayor 
ATTEST: 
 
 
___________________________________ 
Holly H. Doerr, CMC, NCCMC, City Clerk 
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RESOLUTION NUMBER    
 

CITY COUNCIL OF THE CITY OF ASHEBORO, NORTH CAROLINA 
 

RESOLUTION CALLING FOR THE CITY OF ASHEBORO, NORTH 
CAROLINA, TO ENTER INTO AN INTERLOCAL AGREEMENT 

WITH RANDOLPH COUNTY, NORTH CAROLINA, REGARDING 
THE ALLOCATION OF 10/70 OPTION WATERSHED 

DEVELOPMENT ACREAGE 
 
 

WHEREAS, G.S. § 160D-926 and G.S. § 143-214.5 specifically authorize local 
governments to enact and enforce water supply watershed management regulations; 
and, 

 
WHEREAS, the City of Asheboro and Randolph County have jurisdiction in 

the Back Creek Lake WS-II-BW and UT to Cedar Creek WS-II-BW public water 
supply watersheds designated by the North Carolina Environmental Management 
Commission; and 

 
WHEREAS, the City of Asheboro has adopted a water supply watershed 

protection ordinance implementing the low density development option and 10/70 
option for WS-II-BW public water supply watersheds within its jurisdiction; and, 

 
WHEREAS, Randolph County has adopted a water supply watershed 

protection ordinance implementing the low density development option and 10/70 
option for WS-II-BW public water supply watersheds within its jurisdiction; and, 

 
WHEREAS, G.S. § 160A-461 authorizes one or more other units of local 

government in this State to enter into contracts or agreements with each other in 
order to execute any undertaking; and, 

 
WHEREAS, a local government may by joint resolution submitted and 

approved by the North Carolina Environmental Management Commission enter into 
an interlocal agreement to allocate another local government within the same 
watershed a percentage of its share of 10/70 option acreage; and, 

 
WHEREAS, the City of Asheboro desires to protect the public health by 

preventing further degradation of the public water supply watershed, while at the 
same time enhancing desirable economic development consistent with the 
comprehensive, strategic, and land development plans of the City of Asheboro and 
Randolph County; and, 

  
WHEREAS, Randolph County has offered an interlocal agreement 



Page 2 of 2  

establishing the procedures whereby Randolph County can allocate to the City of 
Asheboro 10/70 option acreage;  

 
NOW, THEREFORE, BE IT RESOLVED by the City Council of the City of 

Asheboro that an interlocal agreement between the City of Asheboro and Randolph 
County be entered into for the purpose of establishing the procedures whereby 
Randolph County can allocate to the City of Asheboro 10/70 option acreage; and that 
the Mayor be authorized to sign this agreement on behalf of the City Council. 

 
BE IT FURTHER RESOLVED by the City Council of the City of Asheboro 

that the Mayor on behalf of the City Council be authorized to make requests to 
Randolph County for 10/70 allocation. 

 
This Resolution was adopted by the Asheboro City Council in open 

session during a regular meeting held ____ 2024. 
 
 
 

  
David H. Smith, Mayor 

 
 
ATTEST: 

 
 
 
  
Holly H. Doerr, CMC, NCCMC, City Clerk 



RESOLUTION NUMBER ____________________ 

 

CITY COUNCIL OF THE CITY OF ASHEBORO, NORTH CAROLINA  

 

A RESOLUTION AUTHORIZING CITY OFFICIALS TO SATISFY FUNDING APPROVAL 

CONDITIONS FOR THE CASPN HOMES REHABILITATION PROJECT 

 

WHEREAS, the City of Asheboro (the “City”) has been awarded a Neighborhood Revitalization 

Community Development Block Grant (CDBG-NR) in the amount of $950,000.00 to assist in the 

rehabilitation and preservation of CASPN Homes located at 945 S. Church Street; and 

 

WHEREAS, Wainman Homes, Inc. is the owner of CASPN Homes and is proposing to renovate, 

with CDBG-NR assistance, this complex that provides 50 independent living units for families 55 

years and older earing 60% or less of area median income; and 

 

WHEREAS, the North Carolina Department of Commerce has notified the city that, pursuant to 

CDBG-NR regulations, no project activities can begin, and no funds may be obligated or expended 

until conditions on the Funding Approval are satisfied; and  

 

WHEREAS, the city council wishes to proceed with this Neighborhood Revitalization project and 

has concluded that the funding approval conditions are acceptable. 

 

NOW, THEREFORE, BE IT RESOLVED by the City Council of the City of Asheboro, North 

Carolina that any and all city officials required to take administrative actions to satisfy the conditions 

attached to the funding approval are hereby authorized to take all of the actions necessary to comply 

with the applicable CDBG-NR program rules for this project; and  

 

BE IT FURTHER RESOLVED by the City Council of the City of Asheboro, North Carolina that 

the city manager, in his capacity as the municipal corporation’s chief executive officer, and the 

finance director, in her capacity as the municipal corporation’s chief financial officer, are authorized 

signatories for signing requisitions for payment as well as any other required instrument(s) under the 

CDBG-NR program rules; and  

 

BE IT FURTHER RESOLVED by the City Council of the City of Asheboro, North Carolina that the 

mayor, in his capacity as the chief elected official, is the certifying official for the purpose of 

implementing and executing the above-described Neighborhood Revitalization project. 

 

This Resolution was adopted by the Asheboro City Council in open session during a regular meeting 

held on the 6th day of June, 2024.  

      

       _____________________________   

        David H. Smith, Mayor 

       City of Asheboro, North Carolina 

 

ATTEST: 

 

____________________________________ 

Holly H. Doerr, CMC, NCCMC, City Clerk 

City of Asheboro, North Carolina 























































































































































































































 
 
 
 
 
 
 
 

APPRAISAL OF: 
 

THE ACME MCCRARY MILL  
LOCATED AT 159 NORTH STREET  
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April 12, 2024 
 
Mr. John N. Ogburn 
City of Asheboro 
146 N. Church Street 
Asheboro, NC 27203 
 
Re:  The Acme McCrary Mill located at 159 North Street in Asheboro, Randolph County, North 
Carolina 27203 
 
Dear Mr. Ogburn: 
 
In response to your engagement letter, dated April 3, 2024, we have prepared an Appraisal Report 
of the above referenced property. Of note, this report is one of three reports all with the same 
inspection and effective date (March 15, 2024) in which we were asked to appraise the 
property as if each parcel was a single standalone parcel (i.e.: the parking lot was appraised 
separately and the mill was appraised separately each without consideration of the other 
parcel) and as if the two parcels would be sold together as a package under one 
conveyance.  Although each report is prepared and stands alone, one inspection took 
place. 
 
The following report is for the mill property and the associated parking lot as if the two 
parcels would be sold together under one conveyance.. 
 
 We have appraised the subject property using the Sales Comparison approach to value. We have 
examined the physical property, inspected its neighborhood and analyzed the market for similar 
properties in Asheboro, Randolph County and the surrounding area.   
 
The subject of this report is the Acme McCrary Mill located on the southwestern corner of North 
Street and West Salisbury Street (Highway 42) in Downtown Asheboro, North Carolina. The 
subject property consists of 157,188 heated square feet of building space constructed in various 
stages between 1922, 1945, 1962, 1970 & 1978 and appears to be in only poor to fair condition.  
The subject is a brick structure which appears to have been constructed of good quality materials 
at the time of construction but due to deferred maintenance as the result of the building being 
vacant for several years, the building has fallen into significant disrepair.  
 
The City of Asheboro purchased the properties, the mill and the associated parking lot, in 
December 2022 and since that time has designated the mill as a historic landmark which requires 
the exterior to be renovated in conformity and consistency with the original character of the 
building. 
 



Subject to the conditions and explanations contained in the following report, and based on our 
analysis of the subject and the market, together with our experience appraising properties similar to 
the subject, it is our opinion that the Market Value, in the Fee Simple Estate of the subject, as of 
March 15, 2024, is:  
 

Market Value "As Is" $860,000 $5.47 Per SF

Summary of Market Value

 
 

We appraised the subject property for another client in May 2022. The following report presents the 
data, analyses and other materials that give support to our value conclusions.  Within the report we 
provide a definition of Market Value, Fee Simple Estate, Highest and Best Use, and other appraisal 
terms used.   
 
Please note that our opinion is not based on a requested minimum value, a specific valuation, or 
the approval of a loan amount. 
 
The appraisal analysis, opinions and conclusions were developed, and this appraisal report has 
been prepared in conformance with (and the use of this report is subject to) all regulations issued 
under Title XI of the Financial Institutions Reform, Recovery and Enforcement Act of 1989 
(FIRREA) and the Uniform Standards of Professional Appraisal Practice (USPAP) as promulgated 
by the Appraisal Standards Board of the Appraisal Foundation in Washington DC.  Under USPAP, 
this is an Appraisal Report.   
 
This letter of transmittal precedes the Appraisal Report, further describing the property and 
containing the reasoning and most pertinent data leading to the final opinion of value.  Your 
attention is directed to the “Certificate of Appraisal”, “Hypothetical Conditions”, “Extraordinary 
Assumptions”, “General Assumptions”, and “General Limiting Conditions” which are considered 
usual for this type of assignment and have been included within the text of this report.   
 
It was a pleasure preparing this appraisal for you.  Please contact us if you have unanswered 
questions regarding our appraisal or if we can be of further assistance in the interpretation of our 
findings and opinions. 
 
Respectfully submitted, 
 
 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-4 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
I. Introduction  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-5 

TABLE OF CONTENTS 
 
I. Introduction .............................................................................................................................. 4 

Table Of Contents ................................................................................................................... 5  
Appraisal Certification.............................................................................................................. 6  
Executive Summary Of Salient Facts ...................................................................................... 7  
General Assumptions .............................................................................................................13 
General Limiting Conditions ...................................................................................................14 
Scope Of Work .......................................................................................................................15 
Overview Of The Appraisal Assignment .................................................................................17 

II. Data Presentation ...................................................................................................................19 
Piedmont Triad Regional Data ....................................................................................................21 

Neighborhood Description ......................................................................................................28 
Property Description ...............................................................................................................32 
Assessment And Real Estate Taxes ......................................................................................36 

III. Highest and Best Use .............................................................................................................37 
Highest and Best Use .............................................................................................................38 
Highest and Best Use, As Though Vacant .............................................................................38 
Highest and Best Use – As Is .................................................................................................40 

IV. Sales Comparison Approach .............................................................................................41 
Introduction .............................................................................................................................42 
Discussion Of Comparable Sales Adjustments ......................................................................54 
Primary Adjustments ..............................................................................................................54 
Physical Characteristics .........................................................................................................55 
Value Conclusion ...................................................................................................................57 
Cost Of Remediation ..............................................................................................................57 

V. Addenda .................................................................................................................................60 
 
 
  



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-6 

APPRAISAL CERTIFICATION 
 
We certify that to the best of our knowledge and belief: 
 
 The statements of fact contained in this report are true and correct. 
 The reported analyses, opinions and conclusions are limited only by the reported assumptions and 

limiting conditions and our personal, impartial, and unbiased professional analyses. 
 We have no present or prospective interest in the property that is the subject of this report and no 

personal interest with respect to the parties involved. 
 We have no bias with respect to the property that is the subject of this report or to the parties 

involved with this assignment. 
 Our engagement of this assignment was not contingent upon developing or reporting 

predetermined results. 
 Our compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 

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

 Kristina N. Van Buskirk made a personal inspection of the appraised property and prepared the 
report. Paul L. Snow, MAI did not personally inspect the property but reviewed the report for 
content, accuracy and methodology.  

 No one provided significant real property appraisal assistance to the persons signing this report. 
 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 the Standards 
of Professional Appraisal Practice of the Appraisal Institute. 

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

 We appraised the subject property for another client in May 2022. This report is one of three 
standalone reports with the same effective date. We have performed no other 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. 

 As of the date of this report, Kristina N. Van Buskirk has completed the Standards and Ethics 
Education Requirements for Candidates of the Appraisal Institute. 

 As of the date of this report, Paul L. Snow has completed the continuing education program for 
Designated Members of the Appraisal Institute. 
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EXECUTIVE SUMMARY OF SALIENT FACTS 
 
File Number: C24-064 
 
Property: The Acme McCrary Mill    
 
Location of Property: The property is located on the southwestern corner of North 

Street and West Salisbury Street (Highway 42) in Downtown 
 
Street Address: 159 North Street, Asheboro, Randolph County, North Carolina 

27203 
 
Type of Property: Former Manufacturing Mill   
 
Gross Building Area: 157,188 Square Feet 
 
Site Area: 2.54 Acres or 110,642 Square Feet  
      
Parcel Identification: 7751-73-9323 and 7751-83-1208  
  
Property Rights Appraised: Fee Simple Estate  
 
Zoning: OA6 District 
 
Permitted Uses: The OA6 District is intended to produce moderate intensity office 

and residential development to serve adjacent residential areas 
and to provide a transition from residential to commercial uses. 
Land designated OA6 shall normally be located with access to a 
minor thoroughfare or higher classification street with access to 
local residential streets discouraged. 

Highest and Best Use:  
“As Though Vacant” Hold for Future Development 
“As Improved” Redevelopment to Multi-Family and-or Mixed-Use Uses 
  
Date of Valuation "As Is": March 15, 2024 
Date of Inspection: March 15, 2024 
Date of Report: April 12, 2024 
 

Market Value "As Is" $860,000 $5.47 Per SF

Summary of Market Value
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SUBJECT PROPERTY PHOTOGRAPHS 
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GENERAL ASSUMPTIONS 
 
This appraisal report has been made with the following general assumptions: 
 

1. No responsibility is assumed for the legal description provided or for matters pertaining to 
legal or title considerations. Title to the property is assumed to be good and marketable 
unless otherwise stated. 
 

2. The property is appraised free and clear of any or all liens or encumbrances unless 
otherwise stated. 
 

3. Responsible ownership and competent property management are assumed. 
 

4. The information furnished by others is believed to be reliable, but no warranty is given for 
its accuracy. 
 

5. All engineering studies are assumed to be correct. The plot plans and illustrative material 
in this report are included only to help the reader visualize the property. 
 

6. 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 obtaining the engineering studies that may be required to discover them. 

 

7. It is assumed that the property is in full compliance with all applicable federal, state, and 
local environmental regulations and laws unless the lack of compliance is stated, 
described, and considered in the appraisal report. 
 

8. It is assumed that the property conforms to all applicable zoning and use regulations and 
restrictions unless a nonconformity has been identified, described and considered in the 
appraisal report. 
 

9. It is assumed that the use of the land and improvements is confined within the boundaries 
or property lines of the property described and that there is no encroachment or trespass 
unless noted in this report 
 

10. It is assumed that all required licenses, certificates of occupancy, consents and other 
legislative or administrative authority from any local, state or national government or 
private entity or organization have been or can be obtained or renewed for any use on 
which the opinion of value contained in this report is based. 
 

11. Unless otherwise stated in this report, the existence of hazardous materials, which may or 
may not be present on the property, was not observed by the appraiser. The appraiser has 
no knowledge of the existence of such materials on the or in the property. The appraiser, 
however, is not qualified to detect such substances. The presence of substances such as 
asbestos, unreaformaldehyde foam insulation and other potentially hazardous materials 
may affect the value of the property. The value estimated is predicated on the assumption 
that there is no such material on or in the property that would cause a loss in value. No 
responsibility is assumed for such conditions or for any expertise or engineering 
knowledge required to discover them. The intended user is urged to retain an expert in this 
field, if desired.  
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GENERAL LIMITING CONDITIONS 
 
This appraisal report has been made with the following general limiting conditions: 
 

1. Any allocation of the total value estimated in this report between the land and the 
improvements applies only under the stated program of utilization.  The separate values 
allocated to the land and buildings must not be used in conjunction with any other 
appraisal and are invalid if so used. 

 
2. Possession of this report, or a copy thereof, does not carry with it the right of publication. 
 
3. The appraiser, by reason of this appraisal, is not required to provide further consultation or 

testimony or to be in attendance in court with reference to the property in question unless 
arrangements have been previously made. 

 
4. Neither all nor any part of the contents of this report (especially any conclusions as to 

value, the identity of the appraiser, or the firm with which the appraiser is connected) shall 
be disseminated to the public through advertising, public relations, news, sales, or other 
media without the prior written consent and approval of the appraiser to the extent 
permitted by NC law. 

 
5. No significant change is assumed in the supply and demand patterns indicated in the 

report. The study assumes market conditions as observed as of the current date of our 
market research stated in the letter of transmittal. These market conditions are believed to 
be correct; however, the consultants assume no liability should market conditions 
materially change because of unusual or unforeseen circumstances. 

 
6. The Americans with Disabilities Act ("ADA") became effective January 26, 1992. We will 

not be responsible for conducting a specific compliance survey and analysis of this 
property to determine whether or not it is in conformity with the various detailed 
requirements of ADA.  It is possible that a compliance survey of the property, together with 
a detailed 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 fact could have a 
negative effect upon the value of the property. Since we have no direct evidence relating to 
this issue, we have not considered possible non-compliance with the requirements of ADA 
in estimating the value of the property. 

 
7. Appraisals are based on the data available at the time the assignment is completed. 

Amendments/modifications to appraisals based on new information made available after 
the inspection date and/or after the appraisal was completed will be made, as soon as 
reasonably possible, for an additional fee. 
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SCOPE OF WORK 
 
CLIENT AND INTENDED USER 
This report is intended for use only by Mr. John N. Ogburn of City of Asheboro. Use of this report 
by others is not the intent of the appraiser. 
 
INTENDED USE OF THE APPRAISAL 
It is our understanding that the client’s intended use of the appraisal is to estimate fee simple 
market value for use in a transfer of the property and-or internal decision making for negotiations 
related to the purchase of the subject property. This report is not intended for any other use. 
 
IDENTIFICATION OF THE SUBJECT PROPERTY 
The subject property is identified by the Randolph County Tax Assessor’s Office as parcel number 
7751-73-9323 and 7751-83-1208. Randolph County Tax Office information for the property is 
included in the addenda to this report. 
 
REAL PROPERTY INTEREST APPRAISED 
The legal interest appraised herein is the Fee Simple Estate in the subject.  
 
PURPOSE OF THE APPRAISAL 
The purpose of this appraisal is to estimate the Market Value of the subject’s Fee Simple Estate 
both before and after the acquisition for the roadway. The opinions of value are based on the 
definition of Market Value presented below. 
 
MARKET VALUE 
Market Value is defined by the Dictionary of Real Estate Appraisal as: "The most probable price 
which a property should bring in a competitive and open market under all conditions requisite to a 
fair sale, the buyer and seller, each acting prudently, 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 the seller to the 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 best 

interests. 
3. A reasonable time is allowed for exposure in the open market; 
4. Payment is made terms of cash in United States dollars or in terms of financial 

arrangements comparable thereto; 
5. The price represents the normal considerations for the property sold unaffected by special 

or creative financing or sales concessions granted by anyone associated with the sale.” 
 
The reader is referred to the latter part of this report for an analysis of exposure time for the subject 
property. 
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EFFECTIVE DATE OF THE APPRAISAL 
The effective date of our Market Value, As Is, is March 15, 2024, which is also the date of our 
inspection of the subject property. This value estimate is meant to reflect current, rather than 
prospective or retrospective conditions.  
 
DATE OF THE REPORT 
The date of this report is April 12, 2024.  
 
CONDITIONS OF ASSIGNMENT 
There are no unusual conditions of this appraisal assignment that affect the value of the subject 
property. We contacted and met with the property contact at the inspection conducted on March 
15, 2024. In collecting the data necessary to form an opinion of value regarding the subject 
property, the appraiser has personally checked county tax records and other sources of data 
concerning the subject’s immediate market area, which is considered to be Asheboro in Randolph 
County. The size of the building was calculated from information provided by the property contact 
and included in the addenda of this report.  
 
FORM OF THE REPORT 
This is an Appraisal Report in compliance with the provisions of the Uniform Standards of 
Professional Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the 
Appraisal Foundation in Washington D.C.  
 
COMPETENCY OF THE APPRAISERS 
The appraiser’s specific qualifications are included within the Addenda to the report. These 
qualifications serve as evidence of our competence for the completion of this appraisal assignment 
in compliance with the competency provision contained within the Uniform Standards of 
Professional Appraisal Practice, as promulgated by the Appraisal Standards Board of the Appraisal 
Foundation. The appraiser’s knowledge and experience, combined with his professional 
qualifications, are commensurate with the complexity of this assignment, based on the following: 
 
 Professional experience 
 Educational background and training 
 Business, professional, academic affiliations and activities 
 
OTHER DEFINITIONS 
 
FEE SIMPLE ESTATE 
The Dictionary of Real Estate Appraisal defines Fee Simple Estate as: “Absolute ownership 
unencumbered by any other interest or estate, subject only to the limitations imposed by the 
governmental powers of taxation, eminent domain, police power, and escheat.” 
    
 
 
 
 
 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-17 

HIGHEST AND BEST USE 
The Dictionary of Real Estate Appraisal defines Highest and Best Use as: “The reasonably 
probable and legal use of vacant land or an improved property, which is physically possible, 
appropriately supported, financially feasible, and that results in the highest value. The four criteria 
the highest and best use must meet are legal permissibility, physical possibility, financial feasibility, 
and maximum productivity.”  
 
OVERVIEW OF THE APPRAISAL ASSIGNMENT 

 
THE APPRAISAL PROCESS 
The appraisal process is a systematic procedure by which the problem is defined; the work 
necessary to solve the problem is planned; and the data is collected, classified and analyzed to 
estimate a defined value. In defining the problem, this process must: 
 

 Identify the property to be appraised. 
 Identify the property rights to be appraised. 
 Determine the date of the value estimate. 
 Ascertain the use of the appraisal. 
 Define the value to be estimated. 
 State all other contingent and limiting conditions. 

 
Having defined the appraisal problem, a preliminary analysis of the character and scope of the 
assignment is made in order to develop an orderly plan for the completion of the appraisal 
assignment. General and specific data is gathered and analyzed. The Highest and Best Use is 
estimated and forms the basis for the final value estimate.  
 
Having collected available information, the data is analyzed within three approaches to value 
where applicable. These three approaches are the Cost Approach, Sales Comparison Approach 
and the Income Capitalization Approach. Each of the three approaches is defined below. 
 
Cost Approach: The Dictionary of Real Estate Appraisal defines the Cost Approach as: “A set of 
procedures through which a value indication is derived for the fee simple interest in a property by 
estimating the current cost to construct a reproduction of (or replacement for) the existing structure, 
including an entrepreneurial incentive, deducting depreciation from the total cost, and adding the 
estimated land value. Adjustments may then be made to the indicated fee simple value of the 
subject property to reflect the value of the property interest being appraised.” This approach is not 
applicable to unimproved land or obsolete improvements. 
 
Sales Comparison Approach: The Dictionary of Real Estate Appraisal defines the Sales 
Comparison Approach as: “A set of procedures in which a value indication is derived by comparing 
the property being appraised to similar properties that have been sold recently, then applying 
appropriate units of comparison and making adjustments to the sale prices of the comparables 
based on the elements of comparison. The sales comparison approach may be used to value 
improved properties, vacant land, or land being considered as though vacant; it is the most 
common and preferred method of land valuation when an adequate supply of comparable sales 
are available.” 
 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-18 

Income Capitalization Approach: The Dictionary of Real Estate Appraisal defines the Income 
Capitalization Approach as: “A set of procedures through which an appraiser derives a value 
indication for an income-producing property by converting its anticipated benefits (cash flows and 
reversion) into property value. This conversion can be accomplished in two ways. One year's 
income expectancy can be capitalized at a market-derived capitalization rate or at a capitalization 
rate that reflects a specified income pattern, return on investment, and change in the value of the 
investment. Alternatively, the annual cash flows for the holding period and the reversion can be 
discounted at a specified yield rate.” 
 
Resolving the differences among the approaches to value is called the reconciliation.  In comparing 
the value indications of the approaches to value, each approach is considered in regard to its 
appropriateness to the appraisal assignment, the quality and quantity of evidence or data available 
for each approach and the reliability of the approach. The varying conclusions from the appropriate 
approaches to valuation are then applied to the subject property and reconciled into a final value 
judgment. 
 
Applicability to the Subject Property:  In this report we have developed the Sales Comparison 
Approach to Value. We have determined that the highest and best use of the subject property is for 
redevelopment and have used the Sales Comparison Approach to determine land value.  
 
EXTRAORDINARY ASSUMPTIONS 
We have relied on information provided to us by the property contact for the gross square footage 
of the subject. This information is included in the addenda of this report. We have made the 
extraordinary assumption that this information is accurate. If it is later discovered the size of the 
subject building is significantly different than the information relied on by this appraiser, it may 
impact our opinion of value. 
 
We understand, based on the information provided to us, that there are significant remediation 
costs associated with the redevelopment of the subject. However, all of these types of old mill 
projects have similar significant remediation and renovation costs that are typically much more than 
the actual value of the property in its “As Is” condition. We have made the extraordinary 
assumption that the subject’s remediation costs are generally in line with this type of 
redevelopment project and are the same or similar to the comparables. If this turns out to be false, 
it may impact our opinion of value. 
 
We have made the extraordinary assumption that the project will have enough parking to support 
the plan for apartments. If this is later discovered to be false, it could impact our opinion of value. 
 
HYPOTHETICAL CONDITIONS 
There are no hypothetical conditions affecting the valuation of the subject property.  
 
 
 
 
 
 
 
 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-19 

 
 
 
 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
II. Data Presentation  

 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Data Presentation-20 

REGIONAL LOCATION MAP 
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PIEDMONT TRIAD REGIONAL DATA 
The area formerly known as Piedmont Triad Metropolitan Statistical Area (MSA) and now referred 
to at the Piedmont Triad Regional Counsel is a north-central region of North Carolina that consists 
of the area within three major cities: Greensboro, Winston-Salem, and High Point. This close group 
or "triad" of cities lies in the Piedmont geographical region of the United States. The Piedmont 
Triad Partnership includes Caswell and Montgomery Counties in it, which is not in the original 
definition of the area. It also includes the counties of Alamance, Davidson, Davie, Forsyth, Guilford, 
Randolph, Rockingham, Stokes, Surry and Yadkin.  

Piedmont Triad Reginal Counsel 

 
 

Due to the growth in the area the Piedmont Triad MSA has been split into two separate regions 
which are now Burlington MSA and Piedmont Triad Regional Counsel which will be what we refer 
to as the former MSA throughout this report. 
 
The Piedmont Triad area has been long known for its primary manufacturing and transportation 
hubs of the southeastern United States. Major textile, tobacco and furniture corporations 
represented by local and international corporations, have generated large trucking, logistics and 
warehousing businesses in the area. 
 
The Piedmont Triad area is well known for its healthcare, educational and cultural regions that 
occupy a place in Today’s Current Top Major Employers, the American Civil Rights Movement and 
the Moravian culture. Cone Healthcare Systems located in High Point and Wake Forest Baptist 
Healthcare Systems located in Winston-Salem are one of the region’s major employers. In 1960, 
during the American Civil Rights Movement, Greensboro “sit-ins” and the 1954 Supreme Court’s 
Brown verses Board of Education ruling, Greensboro became the first city in the South to abide by 
integrating every person into the educational system. Lastly, many visitors take the 18th century, 
Moravian culture, Christmas, candlelight tour of the vigilantly restored old Winston-Salem village. 
This attraction brings many local and national tourists.  
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Geographically, the Triad is located along the Interstate 40 corridor, halfway between Charlotte and 
Raleigh, the largest cities in North Carolina. Greensboro, Charlotte and Raleigh form the 
metropolitan hubs of North Carolina; these three MSAs have a combined population of more than 
three million people. Greensboro is the geographic center of these metropolitan areas and is within 
100 miles of both Charlotte and Raleigh. 
 
Interstates 40 and 85 intersect in the southern quadrant of Greensboro. Interstate 40 connects 
Asheville, Hickory, Winston-Salem, Greensboro, Raleigh-Durham and Wilmington. Interstate 85 
connects Atlanta, Charlotte, Durham, Richmond and Washington, DC.  
 
Social Influences 
Social forces are primarily those forces that are exerted by the demographic characteristics of the 
market area. These include population, economic Influences, quality of education, availability of 
health care, the overall quality of life that can be found within the region. 
 
Population: Due to the Piedmont Triad’s relative low cost of living, it has experienced population 
growth similar to that of the state of North Carolina and the country as a whole. This is likely a 
result of, in part, in-migration to the area, due to expansion of local employment and investment 
opportunities. Although the county business and technology sectors are currently still in 
development stages, the recent push toward hyper-local manufacturing within the textile industry 
indicates the potential for future growth, as the county is well known for its textile production. The 
following table is a summary of population growth within the counties that make up the Piedmont 
Triad MSA, the three main cities comparing those to the state and the nation as a whole. 
 

Population 2010 2014 2020 2030
2010 - 2014 

Growth
2014 - 2020  

Growth

2020 - 2030 
Projected 
Growth

Alamance County 151,131 154,750 171,415 188,660 0.6% 2.1% 1.94%
Davidson County 162,878 164,119 168,930 182,801 0.2% 0.6% 1.59%
Davie County 41,240 42,071 42,712 49,255 0.5% 0.3% 2.89%
Forsyth County 350,670 357,898 382,590 411,256 0.5% 1.3% 1.46%
Guilford County 488,406 500,984 541,299 583,552 0.6% 1.6% 1.51%
Randolph County 141,752 143,127 144,171 152,412 0.2% 0.1% 1.12%
Rockingham County 93,643 92,570 91,096 91,586 -0.3% -0.3% 0.11%
Stokes County 47,401 47,764 44,520 46,804 0.2% -1.4% 1.01%
Surry County 73,673 73,843 71,359 74,383 0.1% -0.7% 0.83%
Yadkin County 38,406 38,859 37,214 38,070 0.3% -0.9% 0.46%
Piedmont Triad 1,589,200 1,615,985 1,695,306 1,818,779 0.4% 1.0% 1.42%
City of Winston Salem 233,621 239,269 245,545 259,482 0.6% 0.5% 1.11%
City of Greensboro 269,628 270,619 299,035 315,483 0.1% 2.0% 1.08%
City of High Point 104,387 108,629 114,059 118,579 1.0% 1.0% 0.78%
North Carolina 9,552,054 9,943,964 10,439,388 11,667,603 1.0% 1.0% 2.25%
USA 308,758,105 318,857,056 331,449,281 359,478,213 0.8% 0.8% 1.64%

Piedmont Triad

1 Compound Annual Rate of Change
Source: U.S. Census Bureau  

 
The Piedmont Triad experienced a compound annual rate of growth of 1.1% from 2010 to 2019. A 
steady growth rate, such as that in the Piedmont Triad’s population, is typically considered to be a 
positive influence for commercial real estate, since population growth influences the development 
of new projects within a market. The growth rate is slightly lower of the state and the nation as a 
whole.  
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Economic Influences 
According to The Appraisal of Real Estate, economic influences “relate to the financial capacity of 
a market area’s occupants and their ability to rent or own a property, to maintain it in an attractive 
and desirable condition and to renovate it or rehabilitate it when needed.” In order to determine the 
economic condition of the region, we have researched items such as median household income, 
unemployment, and employment by industry. 
 
One of the primary demographics that indicates the strength or weakness of a regional economy 
and the demand for commercial real estate is the median household income. Typically, a market 
with a higher median household income is an indication of economic vitality and the standard of 
living within that region. The following table is a summary of the median household income levels 
within the counties of Piedmont Triad and the three main cities compared to North Carolina and the 
United States. 
 

Median Household Income 2010        2014            2020 

2010 - 2014 
Rate of 
Change 

2014 - 2020  
Rate of 
Change 

Alamance County $44,167 $41,379 $57,936 -1.6% 7.0%
Davidson County $44,249 $41,588 $53,924 -1.5% 5.3%
Davie County $49,727 $50,224 $63,828 0.2% 4.9%
Forsyth County $46,749 $44,307 $53,054 -1.3% 3.7%
Guilford County $45,676 $44,712 $55,820 -0.5% 4.5%
Randolph County $40,346 $41,015 $50,129 0.4% 4.1%
Rockingham County $39,231 $37,218 $44,868 -1.3% 3.8%
Stokes County $42,689 $45,577 $52,356 1.7% 2.8%
Surry County $37,294 $35,574 $48,637 -1.2% 6.5%
Yadkin County $39,807 $41,527 $50,929 1.1% 4.2%
Piedmont Triad $42,994 $42,312 $67,858 -0.4% 9.9%
City of Winston Salem $46,306 $43,665 $50,010 -1.5% 2.8%
City of Greensboro $44,651 $42,565 $49,250 -1.2% 3.0%
City of High Point $43,971 $43,083 $49,971 -0.5% 3.0%
North Carolina $46,334 $45,906 $57,431 -0.2% 4.6%
USA $53,046 $53,891 $68,703 0.4% 5.0%
1 Compound Annual Rate of Change
Source: U.S. Census Bureau

Piedmont Triad

 
 
The Piedmont Triad MSA the state of North Carolina and the country in the past five years an 
increase in the median household income. The three cities show that their ranges are lower to that 
of the state and the nation as a whole. Although, the future estimated rate of change for all the 
counties in the region are anticipated to grow at a rate above that of both the state and nation 
overall. Indicators like these suggest a promising outlook for the commercial real estate market 
within the Piedmont Triad.  
 
Unemployment: Since 2008, the Piedmont Triad experienced a drop in unemployment rate, much 
like the rest of the country. Since the COVID-19 pandemic, unemployment rates have risen across 
the board and in most Triad counties, the unemployment rates are higher than they were during the 
Great Recession. All three main cities were on a steady decline for unemployment over the last 
several years until the effects of the pandemic. 
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With the loosening of restriction and the distribution of vaccines unemployment rates have started 
to decline.  
 

Unemployment Rates 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Dec-23
Alamance County 9.3% 8.0% 5.6% 5.3% 4.7% 4.3% 3.7% 3.8% 6.1% 3.1% 3.2% 3.1%
Davidson County 10.1% 8.4% 6.2% 5.5% 4.8% 4.3% 3.7% 3.7% 6.0% 2.9% 3.2% 3.0%
Davie County 8.3% 7.5% 5.7% 5.0% 4.5% 4.0% 3.4% 3.4% 5.3% 2.7% 2.8% 2.8%
Forsyth County 8.8% 7.5% 5.9% 5.5% 4.9% 4.4% 3.8% 3.7% 6.3% 3.2% 3.2% 3.2%
Guilford County 9.6% 8.3% 6.4% 5.9% 5.2% 4.8% 4.1% 4.1% 7.1% 3.8% 3.7% 3.6%
Randolph County 9.6% 8.2% 6.3% 5.7% 4.9% 4.4% 3.7% 3.8% 6.1% 3.0% 3.2% 3.3%
Rockingham County 11.2% 9.6% 7.3% 6.6% 5.6% 5.2% 4.5% 4.4% 7.0% 3.7% 3.7% 3.5%
Stokes County 8.4% 7.3% 5.8% 5.4% 4.8% 4.3% 3.6% 3.6% 5.6% 2.7% 2.7% 2.8%
Surry County 9.3% 7.4% 10.0% 5.5% 4.8% 4.3% 3.5% 3.7% 5.5% 2.8% 2.9% 2.9%
Yadkin County 8.9% 7.1% 5.4% 5.0% 4.4% 4.0% 3.4% 3.4% 5.5% 2.7% 2.7% 2.7%
Piedmont Triad MSA 9.4% 7.9% 6.5% 5.5% 4.9% 4.5% 3.9% 3.9% 6.4% 3.1% 3.2% 3.1%
City of Winston Salem 9.1% 7.6% 5.9% 5.5% 4.8% 4.7% 4.1% 4.0% 6.9% 3.6% 3.5% 3.4%
City of Greensboro 8.7% 7.6% 6.0% 5.7% 5.0% 4.9% 4.3% 4.2% 7.6% 4.1% 3.8% 3.7%
City of High Point 9.3% 8.0% 6.4% 5.9% 4.3% 5.2% 4.3% 4.2% 7.6% 4.3% 4.0% 3.7%
North Carolina 9.4% 6.9% 6.1% 5.7% 5.6% 4.6% 3.9% 3.9% 6.1% 3.2% 3.2% 3.2%
USA 7.6% 6.7% 6.2% 5.3% 4.8% 4.4% 3.9% 3.7% 6.5% 3.7% 3.3% 3.5%
Source: Employment Security Commission of North Carolina

Piedmont Triad

 
 
The county’s economic development initiatives in marketing its strongest sectors and implementing 
significant workforce training have translated to actual growth in these industries, which indicates 
the Piedmont Triad, may be specialized enough for future success. This has allowed the area to 
thrive despite workforce concentration in traditionally declining sectors, such as manufacturing. 
Additionally, the region does have a portion of its workforce dedicated to professional and business 
services, which may also serve to grow the region in the future once the pandemic abates. 

It remains possible that the Piedmont Triad regional area’s education sector may expand 
enrollment, which would create some jobs. Additionally, creative manufacturing strategies and 
aggressive recruitment of firms has paid off for the Piedmont Triad, and it has not seen the decline 
in manufacturing that is currently being experienced by many other regions nationwide.  
 

Sector Employees Percent

Agriculture, Forestry, Fishing and Hunting                                                                              1,061 0.24%

Mining                                                                                                                  292 0.07%

Utilities                                                                                                               998 0.23%

Construction                                                                                                            23,471 5.37%

Manufacturing                                                                                                           64,445 14.73%

Wholesale Trade                                                                                                         15,566 3.56%

Retail Trade                                                                                                            54,215 12.40%

Transportation and Warehousing                                                                                          16,905 3.87%

Information                                                                                                             2,503 0.57%

Finance and Insurance                                                                                                   14,134 3.23%

Real Estate and Rental and Leasing                                                                                      3,646 0.83%

Professional, Scientific, and Technical Services                                                                        13,766 3.15%

Management of Companies and Enterprises                                                                                 13,772 3.15%

Administrative and Support and Waste Management and Remediation Services                                                26,627 6.09%

Educational Services                                                                                                    38,771 8.86%

Health Care and Social Assistance                                                                                       72,990 16.69%

Arts, Entertainment, and Recreation                                                                                     0.00%

Accommodation and Food Services                                                                                         42,735 9.77%

Other Services (except Public Administration)                                                                           11,158 2.55%

Public Administration                                                                                                   20,309 4.64%

Total 437,364 100.00%

Piedmont Triad Industry Employment

Source: NC Employment Security Commission  
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While Wake Forest University Baptist Medical Center in Winston-Salem and Wal-Mart are included 
among the region’s major employers, many of its other major employers are in manufacturing, 
retail trade, and health care, as indicated in the following table. We note that many of the major 
employers in the table below have chosen the Piedmont Triad region for their headquarters. 
 

Major Employers Industry County Major Employers Industry County

Alamance-Burlington School System                                                                                                                                                                       Educational Services                                                                                                                                                                                    Alamance City Of Greensboro                                                                                                                                                                                      Public Administration                                                                                                                                                                                   Guilford 

Labcorp                                                                                                                                                                                                 Health Care and Social Assistance                                                                                                                                                                       Alamance Unc Greensboro                                                                                                                                                                                          Educational Services                                                                                                                                                                                    Guilford 

Alamance Regional Medical Center                                                                                                                                                                        Health Care and Social Assistance                                                                                                                                                                       Alamance United Parcel Service Inc                                                                                                                                                                               Transportation and Warehousing                                                                                                                                                                          Guilford 

Elon University                                                                                                                                                                                         Educational Services                                                                                                                                                                                    Alamance U S Postal Service                                                                                                                                                                                      Transportation and Warehousing                                                                                                                                                                          Guilford 

Wal-Mart Associates Inc.                                                                                                                                                                                Retail Trade                                                                                                                                                                                            Alamance Wake Forest University Baptist Medi                                                                                                                                                                     Health Care and Social Assistance                                                                                                                                                                       Guilford 

Alamance County Government                                                                                                                                                                              Public Administration                                                                                                                                                                                   Alamance Guilford County Government                                                                                                                                                                              Public Administration                                                                                                                                                                                   Guilford 

Davidson County Schools                                                                                                                                                                                 Educational Services                                                                                                                                                                                    Davidson Wal-Mart Associates Inc.                                                                                                                                                                                Retail Trade                                                                                                                                                                                            Guilford 

County Of Davidson                                                                                                                                                                                      Public Administration                                                                                                                                                                                   Davidson Harris Teeter                                                                                                                                                                                           Retail Trade                                                                                                                                                                                            Guilford 

Ashley Furniture Industries Inc                                                                                                                                                                         Manufacturing                                                                                                                                                                                           Davidson Volvo Group North America Llc                                                                                                                                                                           Wholesale Trade                                                                                                                                                                                         Guilford 

Wake Forest University Baptist Medi                                                                                                                                                                     Health Care and Social Assistance                                                                                                                                                                       Forsyth Nc A&T State University                                                                                                                                                                                 Educational Services                                                                                                                                                                                    Guilford 

Winston Salem Forsyth County School                                                                                                                                                                     Educational Services                                                                                                                                                                                    Forsyth Bb& T                                                                                                                                                                                                   Management of Companies and Enterprises                                                                                                                                                                 Guilford 

Forsyth Memorial Hospital Inc                                                                                                                                                                           Health Care and Social Assistance                                                                                                                                                                       Forsyth Labcorp                                                                                                                                                                                                 Health Care and Social Assistance                                                                                                                                                                       Guilford 

Novant Health Inc                                                                                                                                                                                       Health Care and Social Assistance                                                                                                                                                                       Forsyth City Of High Point                                                                                                                                                                                      Public Administration                                                                                                                                                                                   Guilford 

Wake Forest Univ.                                                                                                                                                                                       Educational Services                                                                                                                                                                                    Forsyth Food Lion                                                                                                                                                                                               Retail Trade                                                                                                                                                                                            Guilford 

City Of Winston Salem                                                                                                                                                                                   Public Administration                                                                                                                                                                                   Forsyth Adecco Usa Inc                                                                                                                                                                                          Administrative and Support and Waste Management and Remediation Services                                                                                                                                Guilford 

Hanesbrands, Inc                                                                                                                                                                                        Management of Companies and Enterprises                                                                                                                                                                 Forsyth Thomas Built Buses Inc                                                                                                                                                                                  Manufacturing                                                                                                                                                                                           Guilford 

Wal-Mart Associates Inc.                                                                                                                                                                                Retail Trade                                                                                                                                                                                            Forsyth The Lincoln National Life Ins Co                                                                                                                                                                        Finance and Insurance                                                                                                                                                                                   Guilford 

Forsyth County                                                                                                                                                                                          Public Administration                                                                                                                                                                                   Forsyth Fedex Ground Package System Inc                                                                                                                                                                         Transportation and Warehousing                                                                                                                                                                          Guilford 

Wells Fargo Bank Na (A Corp)                                                                                                                                                                            Finance and Insurance                                                                                                                                                                                   Forsyth Charter Communications Inc                                                                                                                                                                              Information                                                                                                                                                                                             Guilford 

Bb& T                                                                                                                                                                                                   Finance and Insurance                                                                                                                                                                                   Forsyth Bank Of America Na                                                                                                                                                                                      Finance and Insurance                                                                                                                                                                                   Guilford 

Wake Forest University School Of Me                                                                                                                                                                     Educational Services                                                                                                                                                                                    Forsyth Guilford Technical Community Colleg                                                                                                                                                                     Educational Services                                                                                                                                                                                    Guilford 

B E Aerospace Inc                                                                                                                                                                                       Manufacturing                                                                                                                                                                                           Forsyth Qorvo Us Inc                                                                                                                                                                                            Manufacturing                                                                                                                                                                                           Guilford 

Gmac Insurance Mgmt Corp                                                                                                                                                                                Finance and Insurance                                                                                                                                                                                   Forsyth Gilbarco Inc                                                                                                                                                                                            Manufacturing                                                                                                                                                                                           Guilford 

R J Reynolds Tobacco Company                                                                                                                                                                            Manufacturing                                                                                                                                                                                           Forsyth Randolph County Board Of Education                                                                                                                                                                      Educational Services                                                                                                                                                                                    Randolph 

Debbies Staffing Services                                                                                                                                                                               Administrative and Support and Waste Management and Remediation Services                                                                                                                                Forsyth Technimark Llc                                                                                                                                                                                          Manufacturing                                                                                                                                                                                           Randolph 

The Resource                                                                                                                                                                                            Administrative and Support and Waste Management and Remediation Services                                                                                                                                Forsyth United Furniture Industries Nc Llc                                                                                                                                                                      Manufacturing                                                                                                                                                                                           Randolph 

Forsyth Technical College                                                                                                                                                                               Educational Services                                                                                                                                                                                    Forsyth Klaussner Furniture Industries Inc                                                                                                                                                                      Manufacturing                                                                                                                                                                                           Randolph 

Congruity Hr                                                                                                                                                                                            Administrative and Support and Waste Management and Remediation Services                                                                                                                                Forsyth Rockingham County Consolidated Sch                                                                                                                                                                      Educational Services                                                                                                                                                                                    Rockingham 

Herbalife International Of America                                                                                                                                                                      Retail Trade                                                                                                                                                                                            Forsyth Wal-Mart Associates Inc.                                                                                                                                                                                Retail Trade                                                                                                                                                                                            Rockingham 

Food Lion                                                                                                                                                                                               Retail Trade                                                                                                                                                                                            Forsyth Pike Electric Inc                                                                                                                                                                                       Construction                                                                                                                                                                                            Surry 

Guilford County Bd Of Education                                                                                                                                                                         Educational Services                                                                                                                                                                                    Guilford Surry County Schools                                                                                                                                                                                    Educational Services                                                                                                                                                                                    Surry 

Cone Health                                                                                                                                                                                             Health Care and Social Assistance                                                                                                                                                                       Guilford Unifi Manufacturing Inc                                                                                                                                                                                 Manufacturing                                                                                                                                                                                           Yadkin 

Source:  NC Department of Commerce

Employers with 1000+ Employees

 
Education 
There are over 20 colleges and universities offering local and online courses. To name a few are: 
North Carolina A&T State University, top engineering school; University of North Carolina 
Greensboro, a strong education and arts school; Strayer University, caters to working adults and 
Elon University Law School. 
 
All the universities are great educational opportunities offering a variety of courses for many 
lifestyles. The Triad’s ideal location is only a 1.5 hour drive from the Triangle: Duke University, the 
University of North Carolina at Chapel Hill, the University of North Carolina at Charlotte and North 
Carolina State University.  
 
Healthcare 
Wake Forest Baptist Health located in Winston-Salem is the state of the art medical center. Wake 
Forest Baptist Health provided centers for the following services in cancer, sports medicine, critical 
care and women and children medical clinics. There are also two main hospital systems within the 
region: Moses Cone Health System and High Point Regional Health System. Moses Cone Heath 
System is a not-for-profit network of healthcare providers serving the Piedmont Triad Region. High 
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Point Regional Health System is in alliance with UNC healthcare, Moses Cone and Wake Forest 
Baptist Health. 
 
Lifestyle 
Greensboro is mostly known for it rich history, industrialization and state and recreational parks. Its 
city life offers museums, breweries, restaurants and shopping. Its outdoor lifestyle offers golf, 
campgrounds and festivals. Greensboro is a perfect place to be immersed in entertainment. 
 
High Point is home to the world’s largest Chest of Drawers standing at 36 feet tall, an 8 ft bronze 
statue of the great jazz musician and composer, John Coltrane and many art museums, theaters 
and furniture shopping. This city has a small town feel with a big city impact.  
 
Winston-Salem is also known as the Twin City for its dedication to the Arts and its Innovation 
having great technological research. It is the fifth largest city in North Carolina, and home to the 
tallest office building in the Piedmont Triad, The Wells Fargo Center. Winston-Salem has all the 
elements of being a great city: downtown nightlife, beautiful gardens, art museums and historic 
places making this city a place of interest.  
 
Conclusion 
Overall, the Piedmont Triad appears to be a resilient economy with a somewhat broad-based 
workforce. Despite previously lagging population growth and a high unemployment rate, the region 
appears to have successfully implemented economic development strategies that, paired with the 
growth in textile manufacturing, have significantly improved these numbers. Considering the 
preceding analysis, low increased industry diversity, maintaining lower unemployment rates than 
the state and incomes below those of neighboring areas such as the Triangle, the Piedmont Triad 
region in our opinion has all the characteristics of a steady healthy economy. 
 
The COVID-19 global pandemic that began in March of 2020 has impacted certain sectors of the 
economy while other sectors, like the industrial and residential sectors, have seen a dramatic 
increase in market viability. Covid impacts are still seen in areas outside of the Triangle and 
Piedmont Triad in outlying areas but for the most part, strong appreciation for most types of 
properties is currently evident with continued demand outpacing current supply. However, rising 
interest rates have begun to stall the hot market and fewer transactions are beginning to occur, 
even if the appreciation does not show signs of yet leveling out. We continue to monitor the market 
for signs of a longer-term financial crisis or recession. 
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NEIGHBORHOOD LOCATION MAPS 
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NEIGHBORHOOD DESCRIPTION 
 
Neighborhood Identification and Analysis 
The Dictionary of Real Estate Appraisal defines a neighborhood as: “A group of complementary 
land uses; a congruous grouping of inhabitants, buildings, or business.”  A neighborhood may also 
be defined as a grouping of complementary land uses affected by similar social, economic, 
governmental and environmental influences.   
 
The subject site is located on the southwestern corner of North Street and West Salisbury Street 
(Highway 42) in Downtown Asheboro. More specifically, the subject is located at 159 North Street 
in Asheboro, Randolph County, North Carolina 27203. 
 
The subject neighborhood has been delineated by the following boundaries: 
 
 To the north - W. Presnell Street 
 To the south - W. Salisbury Street (Hwy 42) 
 To the west - Interstate 73 
 To the east - N. Fayetteville Street (Hwy 220)  
 
Access  
Regional access to the neighborhood is provided by Interstate 73, Interstate 85, Interstate 40, US 
Highway 421 and US Highway 64. Interstate 73 is a north-south highway that connects 
Greensboro to the north with Asheboro and connects with US 220 to the south at Seagrove. 
Interstate 85 is a major north-south highway that connects the Triad area with Durham to the 
northeast and Charlotte to the southwest. Interstate 40 is the main east-west highway through the 
state of North Carolina connecting Raleigh and Wilmington to the east and Winston-Salem and 
Asheville to the west. Interstates 40 and 85 run parallel from Durham to Greensboro where the two 
roads split. 
 
US Highway 421 is a four-lane divided highway which connects the subject neighborhood with 
Greensboro and Interstate 85 to the north and Siler City to the south. US Highway 64 is an east-
west four-lane roadway to the south of the subject neighborhood which runs east through Siler City 
and Pittsboro to Asheboro and Lexington to the west.  
 
Local access to the neighborhood is provided primarily by N. Church Street and W. Salisbury 
Street, both of which are two-lane paved, publicly-maintained roadways. Overall, regional access 
to the subject neighborhood is good with easy access and proximity to Interstate 73, US Highway 
64, US Highway 220 and Interstate 85 with local access also being good from N. Church and W. 
Salisbury Streets. 
 
Surrounding Land Uses  
The subject neighborhood is best classified as a mixed industrial, commercial/office and older 
residential area in downtown Roxboro. There are also several parcels of vacant land. There are 
institutional uses adjacent to the subject including a City of Asheboro municipal building to the 
south and the Randolph County Senior Center to the west.  
 
The Randolph County Hospital is located two blocks to the north of the subject, and varying 
physician’s offices are opening around the hospital. There is also older, single-family residential 
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development near the hospital, but many of these structures are transitioning to office use as the 
hospital expands. 
 
W. Salisbury Street is developed with retail type uses and is considered the downtown area. The 
Norfolk Southern railroad line is adjacent to the eastern boundary of the subject property.  
 
Neighborhood Conclusion 
The subject is located in downtown Asheboro near Interstate 73 and Highway 220, the area’s 
major corridors. Regional and local access to the subject is considered good with several US and 
NC Highways accessing the area. The subject neighborhood has a mixture of industrial, office and 
residential development along with several tracts of vacant land. Overall we consider the subject 
neighborhood to be an average location for industrial development considering the density of the 
existing development, the diversity of development and local and regional access. However, this 
area appears to be ripe for additional residential development. 
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NEIGHBORHOOD PHOTOGRAPHS 
 

 
Looking West on West Salisbury Street (Highway 42) (Subject on Left) 

 

 
Looking East on West Salisbury Street  (Highway 42) (Subject on Right) 

 

 
Looking South on North Street (Subject on Right) 
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Looking North on North Street (Subject on Left) 

 

 
Subject Lot 

 

 
Subject Lot 
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PROPERTY DESCRIPTION 
 
Location 
The subject site is located on the southwestern corner of North Street and West Salisbury Street 
(Highway 42) in Downtown.  The address is 159 North Street, Asheboro, North Carolina 27203. 
 

Legal Description 
The subject property is legally defined by the Randolph County Tax Assessor’s Office as Parcel 
Identification Number 7751-73-9323 and 7751-83-1208. Copies of the most recent deeds for the 
property, which includes the legal descriptions, are included in the addenda of this report. 
 

Size, Shape and Topography 
According to the most recent subject property deed and the property tax card, the subject site is 
2.54 acres, or 110,642 square feet, combined, irregular in shape, and flat.  Copies of the tax card 
and tax map are included in the addenda of this report.  
 

 
 
History of the Subject Property 
The City of Asheboro, the current owner, acquired the subject from Acme-McCrary Corporation on 
December 15, 2022 as recorded in Deed Book 2836 Page 1547 of the Randolph  County Registry. 
According to the deed stamps associated with this transfer, the purchase price was $1,000,000. 
However, this transfer was for the adjacent parking lot (appraised in another report) and the subject 
Acme-McCrary Mill and it is unknown if the sale was allocated between the two parcels (further 
supporting that the two parcels are fundamentally linked).  Since this purchase, the subject building 
continues to fall into disrepair. However, based on our analysis, it is likely that the purchase price 
was above market at the time of purchase and may represent other motivating factors to the City of 
Asheboro. 
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Acme McCrary Corporation parking lot and mill along with 6 other improved parcels that made up 
the entirety of the Parks-McCrary Hosiery Mill. The Parks Hosiery-McCrary Hosiery Mill is an 
existing historic mill structure listed on the National Register of Historic Places. Randolph County 
property tax information indicates that the most recent deed for the property was recorded in Deed 
Book 1252 Page 1833 of the county Registry on February 8, 1990. That document merged several 
parcels owned by Acme McCrary Corporation into a single parcel. A title researcher could identify 
the deed that was recorded when Acme McCrary acquired the subject property. 
 
To our knowledge, the subject is not currently listed for sale or under contract.  
  
Easements 
An inspection of the vacant subject site, the plat map showing the property, and the site plan for 
the property did not reveal any detrimental easements and none are assumed to exist with the 
exception of normal utility easements. 
 
The site plan for the mill subject parcel shows that an existing railroad right-of-way runs across the 
eastern portion of the property and across the existing building at three points. The subject 
property developer is working out the details of a lease with the railroad at this time. 
 
Utilities and Services 
The subject site is served by all public utilities.   
 
Flood Map 
The subject site is located in Zone X as identified below on FEMA Flood Map 3710975100J, dated 
February 2, 2007.  According to this map, included in the addenda, the subject property is not in a 
flood plain. 
 
Zoning 
The subject site is zoned OA6 District (GIS map included in addenda). The OA6 District is intended 
to produce moderate intensity office and residential development to serve adjacent residential 
areas and to provide a transition from residential to commercial uses. Land designated OA6 shall 
normally be located with access to a minor thoroughfare or higher classification street with access 
to local residential streets discouraged.   
 
Hazardous or Toxic Materials 
By observation, we observed no hazardous or toxic materials on the property and none came to 
our attention.  However, we caution that we are not expert in these matters and have disclaimed 
responsibility under this item in our “General Assumptions” earlier in this appraisal. 
 
Soil and Subsoil Conditions 
The appraiser did not take soil surveys at the subject site.  By observation of the surrounding 
development, we note that the site soil and subsoil appears to be adequate to support 
improvements but no responsibility is taken for inspecting or making definitive statements about 
soil conditions.  A visual inspection of the surface of the site indicated no unusual subsoil 
conditions that would result in reduced load bearing capacity, atypical drainage conditions, or other 
conditions that would result in excessive site preparation costs. However, we caution that no 
responsibility is taken for inspecting or making definitive statements about subsoil conditions.  
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Site Conclusion 
The subject site is located in the central portion of the City of Asheboro. Local and regional access 
is considered good. The subject’s neighborhood is developed with a mix of land uses, and there is 
good access to supportive commercial areas for residents. Overall, it appears to be adequate for 
its proposed use as multi-family residential housing. 
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General Improvement Description 
Based on the subject information provided by the property manager and our physical inspection of 
the subject, we have compiled the following summary of construction details for the subject.  
 

Building Height: 2-3 stories 
 

Foundation: Slab 
 

Interior Ceilings: 10+ feet  
 

Year Built: 1922, 1945, 1962, 1970 & 1978 
 

Gross Building Area: 157,188 Square Feet 
 

Interior Floors: A mixture of vinyl, low grade carpet, hardwood, and sealed concrete  
 

Roof: Flat, built up 
 

Framing: Wood and masonry  
 

Exterior Walls: Brick 
 

Interior Walls: Painted drywall 
 

Doors: Exterior doors are metal and interior doors are wood.  
 

Ceilings: Open and acoustic ceiling tiles in the office areas 
 

Lighting: Assume adequate (most of the interior did not have working lights at the 
time of inspection)  

 

Sprinkler System: Fully sprinklered 
 

Americans with Disabilities Act of 1990 
The Americans with Disabilities Act of 1990 sets strict and specific standards for handicapped 
access to and within most commercial and industrial buildings. Determination of compliance with 
these standards is beyond appraisal expertise and, therefore, has not been attempted by the 
appraisers. For purposes of this appraisal, we are assuming the improvements are in compliance; 
however, we would recommend an architectural inspection of the improvements to determine 
compliance or requirements for compliance if any items were in question. We assume no 
responsibility for the cost of such determination, and our appraisal is subject to revision if the 
improvements are not in compliance. 
 
Hazardous Substances 
As with our statement regarding hazardous substances on the site, we assume the improvements 
will not contain any hazardous substances, but note that we are not experts on hazardous 
materials. 
 
Conclusion 
The subject is a former mill that is in various stages of disrepair and deferred maintenance that will 
require significant renovation and rehabilitation to be usable space again.  
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ASSESSMENT AND REAL ESTATE TAXES 
The subject property is under the jurisdiction of the Randolph County Tax Assessor’s Office.  
Properties in the state of North Carolina are taxed at 100% of their assessed value.  Being located 
in Town of Asheboro, the subject is also liable for those taxes.  The current tax rates are 
summarized in the following table. 
 

Jurisdiction
Town of Asheboro $0.7100 per $100 of Assessed Value
Asheboro Schools $0.1153 per $100 of Assessed Value
Randolph County $0.5000 per $100 of Assessed Value
Total $1.3253 per $100 of Assessed Value

Tax Rate (2023-2024)

 
 
In order to determine the annual real estate tax liability associated with ownership of the subject, 
we apply the total tax rate of $1.3253 per $100 of assessed value to the subject site’s portion of the 
total assessed value of the parent parcels.  The following table is a summary of the annual real 
estate tax liability for the subject “as is”. 
 

Assessed Value Tax Rate per $100 of Assessed Value Annual Tax Liability
Land $319,550 $1.3253 $4,235
Improvements $1,486,240 $1.3253 $19,697
Total $1,805,790 $1.3253 $23,932

Assessed Value Tax Rate per $100 of Assessed Value Annual Tax Liability
Land $640 $1.3253 $8.48
Improvements $4,350 $1.3253 $57.65
Total $4,990 $1.3253 $66.13

Assessed Value Tax Rate per $100 of Assessed Value Annual Tax Liability
Land $320,190 $1.3253 $4,243
Improvements $1,490,590 $1.3253 $19,755
Total $1,810,780 $1.3253 $23,998

159 North Street (Mill Property) - Current Tax Liability

176 North Street (Parking Lot) - Current Tax Liability

Current Tax Liability - Combined

 
There are no outstanding real estate taxes in arrears.  Please note that the subject’s current tax 
liability is much higher than our concluded opinion of value for the subject. This is most likely 
because the current assessed value does not take into consideration the current state of disrepair 
of the subject. Additionally, since the subject is owned by the City of Asheboro and exempt from tax 
liability, there is no push to reassess its value. 
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III. Highest and Best Use  
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HIGHEST AND BEST USE 
 
Introduction 
Highest and best use may be defined as the most probable, possible and permissible use for which 
a property may be used and is capable of being used.  The Dictionary of Real Estate Appraisal 4 th 
Edition defines Highest and Best Use as: “The reasonably probable and legal use of vacant land or 
an improved property, which is physically possible, appropriately supported, financially feasible, 
and that results in the highest value. The four criteria the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility, and maximum productivity. 
 
This definition applies specifically to the highest and best use of land or sites as though vacant.  
When a site contains improvements, the highest and best use may be determined to be different 
from the existing use.  The existing use will continue unless and until land value in its highest and 
best use exceeds the sum of the value of the entire property in its existing use and the cost to 
remove the improvements.  
 
Implied in these definitions is that the determination of the highest and best use results from the 
appraiser's judgment and analytical skill, which means that the use determined from analysis 
represents an opinion, not a fact to be found.  In appraisal practice, the concept of highest and best 
use represents the premise upon which value is based.  The procedure used to estimate the 
highest and best use of a property as though vacant and as improved is to test these two situations 
on the basis of the categories discussed in the definition. 
 
In any land use analysis, the following tests must be met in estimating highest and best use: The 
use must be legal; the use must be probable, not speculative or conjectural; there must be a 
profitable demand for such use; and it must return to the land the highest net return for the longest 
period of time.  The synthesis of these four factors was considered to determine a most probable 
and profitable use for the subject parcel of real estate.   
 
Highest and Best Use, As Though Vacant 
In estimating highest and best use, there are essentially four criteria: 

 
1. Legally permissible uses: uses permitted by zoning and deed restrictions on the site in 
question. 

 
2. Physically possible uses: uses are possible based upon the site's size, shape, area, 
terrain, soil conditions, topography, and access to utilities. 

 
3. Feasible uses: possible and permissible uses that will produce a net return to the 
owner of the site. 

  
4. Maximally Productive:  among the feasible uses, the uses that will produce the highest 
net return or the highest present worth. 

 
These four tests have been applied to the subject site, as though vacant. In arriving at the estimate 
of highest and best use, the subject site was analyzed as if vacant and available for development. 
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Legally Permissible 
Legal restrictions, as they apply to the subject, are private restrictions and the public restrictions of 
zoning.  There are no known deed restrictions that significantly impact the development of the 
subject property.  Typical public use restrictions such as utility easements exist at the subject; 
however, they do not appear to limit development of the site.  
 
As explained earlier in the report, the subject site is zoned OA6 District, by the City of Asheboro.  
The OA6 District is intended to produce moderate intensity office and residential development to 
serve adjacent residential areas and to provide a transition from residential to commercial uses. 
Land designated OA6 shall normally be located with access to a minor thoroughfare or higher 
classification street with access to local residential streets discouraged.  Based on this step in the 
highest and best use analysis, the legally permissible uses for the subject site are for denser 
commercial and retail development with a residential component.   
 
Physically Possible   
The next step in our analysis involves determining what uses are possible.  The following physical 
aspects of the site itself dictate the possible uses:  
 

 2.54 acres, or 94,961 square feet, and irregular in shape.   
 Topography is generally level. 
 Serviced by all public utilities.  
 Good location in downtown Asheboro 
 Good frontage and exposure on public streets 
 

The physical aspects of the site impose few constraints on the site’s development to its highest and 
best use. Based on this analysis, the legally permissible and physically possible uses of the site 
are for denser commercial and retail development with a residential component.  
 
Financially Feasible 
The surrounding neighborhood’s land uses include a mix of residential, industrial, office, and 
institutional developments. Multifamily uses are possible at the subject site. Based on available 
market research, there is demand for housing, low-income and affordable, in Asheboro. Therefore, 
we conclude that in the event that tax credits or development loans become available for a 
multifamily housing project, multifamily residential use would be the highest and best use for the 
subject. Without funding assistance, the highest and best use is to hold the property for future 
redevelopment. 
 
Maximally Productive 
The last step in our analysis involves determining what legally permissible, physically possible, and 
financially feasible uses would maximize value. In the final analysis, a determination must be made 
as to which feasible use is the highest and best use. Although it is possible to do low-density 
residential development on the subject site, this use will not bring as great of a return as a densely 
developed multi-family project. Conversations with several local apartment property managers and 
a recent market study indicate demand for multi-family residences in the Asheboro market, 
especially income-restricted units. All low-income properties we know of in the area are 
experiencing high occupancy rates. Therefore, if tax credits become available, the maximally 
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productive use for the subject sites would be for the development of a subsidized multi-family 
project. 
   
Conclusion – Highest and Best Use As If Vacant 
Considering the previous steps in our highest and best use analysis, along with the characteristics 
of the subject site and the neighborhood, it is our opinion that the highest and best use of the 
subject sites if they were vacant would be to hold for future redevelopment.  
 
Highest and Best Use – As Is 
In analyzing the highest and best use of the existing improvements, the four tests that were 
previously discussed are also applied to the subject site as improved. This test is undertaken in 
order to determine whether an alternative use could generate a greater return to the land and if 
removal of the existing improvements is justified. 
 
The subject, As Is, would require significant renovation and rehabilitation to be usable given the 
level of deferred maintenance, disrepair and overall deterioration evident during inspection. 
However, based on information provided to us, the subject appears to be ripe for development with 
the use of historic tax credits which would cover 40% of the hard costs of development, making the 
subject a good candidate for redevelopment into a mixed-use, multi-family development.  
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INTRODUCTION 
The Sales Comparison Approach involves direct comparison of the property being appraised to 
sales of similar properties in the subject’s market area. This approach is based on the Principle of 
Substitution, which implies a prudent person would pay no more to buy a property than it will cost 
to buy a comparable substitute property. Property sales and current listings of properties similar to 
the subject are researched through available data sources and by primary research from inquiries 
application to the subject, comparable properties are broken down into either a price per unit or 
gross income multiplier. For our analysis we have utilized a price per square foot unit of 
comparison. 
 
An extensive search for comparable sales in the subject’s market area was made. Asheboro is a 
relatively small town, and there are few recent sales of mill properties in the city. Because of this, 
we have expanded our search for similar properties in other small cities in the region. Adjustments 
were made to these sales to reflect differences in factors affecting value as compared to the 
subject property. The comparable sales are listed in the following table. A map of the properties in 
relation to the subject is on the next page, followed by detailed information about each of the 
comparables.  
 

Property Location City Sale Date Price GSF Price/SF
Osage Mill Redevelopment 201 South 12st Street Bessemer City, Gaston Co. Dec-22 1,900,000$   250,000 7.60$     
Galey Swift Mill 1910 Hunt Avenue Gastonia, Gaston Co. Aug-22 2,300,000$   250,000 9.20$     
Savona Mill Redevelopment 528 S Turner Avenue Charlotte, Mecklenburg Co. Feb-22 2,000,000$   249,320 8.02$     
Proposed Church St Lofts 170 N Church Street Asheboro, Randolph Co. Sep-21 400,000$      55,433 7.22$     
Triad Hardwoods Property 630-636 W Green Dr High Point, Guilford Co. May-21 825,000$      183,000 4.51$     

Comparable Improved Sales

 
COMPARABLE LAND SALES LOCATION MAP 
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Improved Sale No. 1 
 
 

 
 

Property Identification  
Record ID 6318 
Property Type Residential, LIHTC 
Property Name Osage Mill Redevelopment 
Address 201 South 12th Street, Bessemer City, Gaston County, North Carolina 

28016 
Tax ID 121368 
  
Sale Data  
Grantor Osage Mill Residential, L.P. 
Grantee Osage Mill Apartments, LLC 
Sale Date December 22, 2022  
Deed Book/Page 5384/971 
Recorded Plat 1/75-B 
Property Rights Fee simple 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Verification Buyer; Copy of Contract,  Other sources: Public Records, Confirmed by 

Cheri DeRosia 
  
Sale Price $1,900,000   
Cash Equivalent $1,900,000   
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Improved Sale No. 1 (Cont.) 

 
Land Data  
Land Size 5.170 Acres or 225,205 SF 
Front Footage South 12th Street; East Alabama Ave; 
Zoning CBD/CUD, Central Business District/Conditional 
Topography Very Gently Sloping 
Utilities All Public Utilities Available 
Shape Rectangular 
Flood Info Not in a Flood Zone 
  
General Physical Data  
Building Type Single Tenant 
Gross SF 250,000  
  
Construction Type Industrial Mill 
Roof Type Flat 
Foundation Concrete Slab 
Stories 2 
Floor Height 10+ 
Year Built 1895 Redeveloped 2024 
Condition Below Average to Poor 
  
Indicators  
Sale Price/Gross SF $7.60 
Floor Area Ratio 1.11 
Land to Building Ratio 0.90:1 
 
 
Remarks  
This is the sale of the Historic Osage Mill located in central Bessemer City, North Carolina. Originally 
constructed as the Southern Cotton Mill in 1895, the subject was one of Bessemer City's first textile mills. 
After a bankruptcy in the early part of the twentieth century, the name was changed to Osage Mill. Additions 
were made as late as the 1950s, and the facility operated until 1995. The buyer has plans to fully 
renovate/redevelop the property from an old textile mill into an apartment project. Renovations will turn the 
property into a 139-unit family apartment building with 50 one-bedroom, 77 two-bedroom, and 12 three-
bedroom units. This includes a total of 14 mobility impaired units. The plan for Osage Mill includes 20,000 
square feet of the mill that will be developed as commercial space in a future phase. 
 
Osage Mill has been awarded property tax grants from both Gaston County and Bessemer City. Gaston 
County’s grant will cover a portion of the project's county property tax liability for five years, starting with 
90% in 2025, the anticipated first year of operation, and then dropping by 10% per year through the fifth 
year of operation. Bessemer City’s grant will cover 90% of the town property tax liability for ten years.  A 
significant portion of the project's funding will also come from the sale of Federal Historic and State Mill tax 
credits. The multi-step process for obtaining historic credits includes an official acknowledgement that the 
property is historic, the approval of the plan, and the verification of the work when construction is complete. 
As with LIHTC credits, Historic Tax Credits are bought and sold on the investment market at market rates. 
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Improved Sale No. 2 

 
 

 
 

Property Identification  
Record ID 5902 
Property Type Industrial, Warehouse 
Property Name Galey Swift 
Address 1910 Hunt Avenue, Gastonia, Gaston County, North Carolina 28054 
Location Northeast Gastonia 
Tax ID 217789, 118594, 118443, 118617, 118622 
  
Sale Data  
Grantor 2625 N Davidson LLC 
Grantee 1910 Hunt, LLC 
Sale Date August 03, 2022  
Deed Book/Page 5361/688 
Recorded Plat 5/5 
Property Rights Fee simple 
Marketing Time DOM 556 
Conditions of Sale Arm's Length 
Financing Cash to Seller 
Verification Blanq Real Estate;  Other sources: Listing, CoStar, Public Records, 

Confirmed by Cheri DeRosia 
  
Sale Price $2,300,000   
Cash Equivalent $2,300,000   
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Improved Sale No. 2 (Cont.) 

 
  
Land Data  
Land Size 12.000 Acres or 522,720 SF 
Front Footage Hunt Ave; One Ave; 
Zoning I-U, Industrial 
Topography Generally Level 
Utilities All Public Available 
Shape Nearly Rectangular 
Flood Info Not in Flood Zone 
  
General Physical Data  
Building Type Single Tenant 
Gross SF 250,000  
  
Construction Type Masonry 
Roof Type Flat 
Foundation Slab 
Sprinklers Yes 
Stories 2 
Floor Height 12-17 
Year Built 1922 Renovated 1960 
Condition Average 
  
Indicators  
Sale Price/ SF $9.20 
Floor Area Ratio 0.48 
Land to Building Ratio 2.09:1 
 
 
Remarks  
This textile mill was constructed in 1922 and was used by Swift Galey until 2009. It is located in 
northeastern Gastonia, half a mile from Interstate 85, and it is within thirty minutes of downtown Charlotte.  
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Improved Sale No. 3 

 
 

 
 

Property Identification  
Record ID 6319 
Property Type Industrial, LIHTC 
Property Name Savona Mill 
Address 528 S. Turner Avenue, Charlotte, Mecklenburg County, North Carolina 

28208 
Location Central Charlotte 
Tax ID 07111417 
  
Sale Data  
Grantor Savona Resi Project, LLC 
Grantee Savona Mill Office, LLC 
Sale Date February 17, 2022  
Deed Book/Page 37074/406 
Recorded Plat 69/980 
Property Rights Fee simple 
Conditions of Sale Arm's Length Transaction 
Financing Cash to Seller 
Verification Grayson Hawkins, Broker;  Other sources: Public Records, CoStar, 

Confirmed by Kristina Van Buskirk 
  
Sale Price $2,000,000   
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Improved Sale No. 3 (Cont.) 

 
Cash Equivalent $2,000,000   
  
Land Data  
Land Size 4.225 Acres or 184,041 SF 
Front Footage S. Turner Avenue; 
Zoning I-2, Industrial 2 
Utilities All public 
Shape Irregular 
  
General Physical Data  
Building Type Single Tenant 
Gross SF 249,320  
  
Construction Type Masonry 
Roof Type Flat 
Stories 3 
Year Built 1926  
Condition Fair 
  
Indicators  
Sale Price/Gross SF $8.02 
Floor Area Ratio 0.96 
Land to Building Ratio 1.04:1 
 
 
Remarks  
Savona mill was constructed a mile northwest of downtown Charlotte. Comprised of three buildings, this 
portion is the three-story spinning mill that was constructed in 1921. The site operated as a textile mill until 
1936 when it was sold to Old Dominion Box Company. It was added to the National Register of Historic 
Places in 2014. 
 
The buyer was reportedly planning to redevelop the property using North Carolina historic mill tax credits. 
This project is also being bolstered by a federal grant that will bring back the historic Charlotte West End 
trolley that will connect the West End with the gold line light rail. The trolley project and this mill project 
together made this project very attractive. 
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Improved Sale No. 4 

 
 

 
 

Property Identification  
Record ID 5664 
Property Type Residential, LIHTC 
Property Name Proposed Church Street Lofts LIHTC 
Address 170 N. Church Street, Asheboro, Randolph County, North Carolina 

27203 
Location Downtown Asheboro 
Tax ID 7751-73-2594 and part of 7751-73-8346 
  
Sale Data  
Grantor Acme McCrary Corporation, Randolph Senior Adults Association, Inc 
Grantee Church Street Loft Apartments LLC 
Sale Date September 23, 2021  
Deed Book/Page 22772/1580-1585 
Recorded Plat 158/75, 117/82 
Property Rights Fee simple 
Conditions of Sale Arm's Length Transaction 
Financing Cash to Seller 
Verification Copy of Contract;  Other sources: Public Records, Confirmed by Cheri 

DeRosia 
  
Sale Price $400,000   
Cash Equivalent $400,000   
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Improved Sale No. 4 (Cont.) 

 
Land Data  
Land Size 1.546 Acres or 67,344 SF 
Zoning RA-6, Residential 
Topography Sloping 
Utilities All Public Available 
Shape Irregular 
Flood Info Not in Flood Zone 
  
General Physical Data  
Building Name Church Street Lofts 
Building Type Single Tenant 
Gross SF 55,433  
  
Construction Type Masonry, Wood 
Roof Type Flat 
Foundation Slab 
HVAC 100% 
Sprinklers Yes 
Stories 2 
Year Built 1920 Renovated 1940 and 2022 
Condition Good 
  
Indicators  
Sale Price/ SF $7.22 
Floor Area Ratio 0.82 
Land to Building Ratio 1.21:1 
 
 
Remarks  
The Parks Hosiery-McCrary Hosiery Mill No. 2 is an existing historic mill structure listed on the National 
Register of Historic Places. It was constructed between 1920 and 1940. The property was purchased for 
redevelopment with the assistance of LIHTC and historic tax credits. Church Street Lofts will be a 50-unit 
apartment building with one- and two-bedroom units restricted to elderly or disabled low-income residents. 
The property is across the street from the Randolph County Senior Center. The total budget for acquisition 
and renovation of Church Street Lofts is $9,564,654, which is $191,293 per unit. In addition to the mill, a 
vacant lot that will be developed into a parking lot for the property was also purchased. 
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Improved Sale No. 5 

 
 

 
 

Property Identification  
Record ID 5576 
Property Type Industrial, Manufacturing 
Property Name Triad Hardwoods Property 
Address 630-636 W Green Drive, High Point, Guilford County, North Carolina 

27260 
Location Downtown High Point 
Tax ID 0172281,0230265,0230266, 0230267 
  
Sale Data  
Grantor Redbud LLC 
Grantee 630 W Green LLC 
Sale Date May 03, 2021 Asking $899,000 
Deed Book/Page R8444/521 
Property Rights Leased Fee 
Marketing Time DOM 456 
Conditions of Sale Arm's Length Transaction 
Financing Cash to Seller 
Verification Mark Lindsay, Broker; 336-692-5612,  Other sources: CoStar, Public 

Records, Confirmed by Cheri DeRosia 
  
Sale Price $825,000   
  
Land Data  
Land Size 5.270 Acres or 229,561 SF 
Zoning HI, High Intensity District 
Topography Generally Level 
Utilities All Public Available 



Former Acme-McCrary Mill, 159 North Street, Asheboro, North Carolina 27204 

Analytical Consultants   Sales Comparison Approach -52 
  

 
Improved Sale No. 5 (Cont.) 

 
Shape Irregular 
Flood Info Not In Flood Zone 
  
General Physical Data  
Building Type Multi Tenant 
Gross SF 183,000  
  
Construction Type Masonry 
Roof Type Flat 
Foundation Slab 
HVAC Yes 
Stories 1 
Floor Height 12-25 ft 
Year Built 1952  
Condition Good 
  
Income Analysis  
Net Operating Income $53,955   
  
Indicators  
Sale Price/ SF $4.51 
Floor Area Ratio 0.80 
Land to Building Ratio 1.25:1 
Occupancy at Sale 48% 
Overall or Cap Rate 6.54% 
Net Operating Income/Sq. Ft. $0.29 
 
 
Remarks  
This is the former Hayworth Roll & Panel, which made wood office furniture from the early 20th century until 
it closed in 2003, located on W Green Drive in central High Point. Almost half of the building is leased to 
Triangle Hardwoods, a lumber company and hardware store. The buyer has reportedly been active in 
buying and redeveloping older properties in High Point, and also purchased the adjacent property at the 
same time. Plans for the future of this property were not disclosed. 
 
 
 
 
 
 
 
 
 
 
 
 
 



  Adjmt Adjmt Adjmt Adjmt Adjmt
Sale 1 Sale 2 Sale 3 Sale 4 Sale 5

Data Subject Sale #1 Sale #2 Sale #3 Sale #4 Sale #5
Property Acme McCrary Mill Osage Mill Redevelopment Galey Swift Mill Savona Mill Redevelopment Proposed Church St Lofts Triad Hardwoods Property
Location 159 North Street 201 South 12st Street 1910 Hunt Avenue 528 S Turner Avenue 170 N Church Street 630-636 W Green Dr
City and State Asheboro, Randolph Co. Bessemer City, Gaston Co. Gastonia, Gaston Co. Charlotte, Mecklenburg Co. Asheboro, Randolph Co. High Point, Guilford Co.
Site Area (Acres) 2.54 5.170 12.000 4.225 1.546 5.270
Site Area (Square Feet) 94,961 225,205 522,720 184,041 67,344 229,561
Gross Building Area (SF) 157,188 250,000 250,000 249,320 55,433 183,000
Date of Sale NA Dec-22 Aug-22 Feb-22 Sep-21 May-21
Sales Price NA $1,900,000 $2,300,000 $2,000,000 $400,000 $825,000
Adjustments to Sales Price NA $0 $0 $0 $0 $0
Adjusted Sales Price NA $1,900,000 $2,300,000 $2,000,000 $400,000 $825,000
Price per Square Foot NA $7.60 $9.20 $8.02 $7.22 $4.51

Primary Characteristics:
Property Rights Conveyed NA 0% Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 10% Leased Fee
Financing NA 0% Cash Equivalent 0% Cash Equivalent 0% Cash Equivalent 0% Cash Equivalent 0% Cash Equivalent
Conditions of Sale NA 0% Arm's Length 0% Arm's Length 0% Arm's Length 0% Arm's Length 0% Arm's Length
Market Conditions (Time) NA 0% December-22 0% August-22 0% February-22 0% September-21 0% May-21
Total Primary Adjustments NA 0% 0% 0% 0% 10%
Adjusted Price per Square Foot NA $7.60 $9.20 $8.02 $7.22 $4.96

Physical Characteristics:
Location Good -10% Superior -10% Superior -15% Superior 0% Similar 10% Inferior
Access/Exposure Good/Good 0% Similar 0% Similar 0% Similar 0% Similar 0% Similar
Quality Good 0% Similar 0% Similar 0% Similar 0% Similar 0% Similar
Condition Poor 0% Similar -10% Better -5% Slighty Better -10% Better -10% Good

Age
1922, 1945, 1962, 1970 & 

1978 0% 1920 and 1940 0% 1922 0% 1926 0% 1920 and 1940 10% 1952
Size (SF) 157,188 0% 250,000 0% 250,000 0% 249,320 -5% 55,433 0% 183,000
Land to Building Ratio 0.6:1 0% 0.9:1 -15% 2.09:1 0% 0.74:1 -10% 1.21:1 -10% 1.25:1

Total Physical Adjustments -10% -35% -20% -25% 0%

Total Adjustments -10% -35% -20% -25% 10%
Adjusted Price per Square Foot $6.84 $5.98 $6.42 $5.41 $4.96

Selected Value $5.50
Mean Value $5.92
Standard Deviation $0.75
High Value on Range $6.84
Low Value on Range $4.96

Concluded Value 157,188 SF @ $5.50  /SF = $864,534

$860,000

IMPROVED SALES ADJUSTMENT GRID
ACME MCCRARY MILL - 159 NORTH STREET, ASHEBORO, RANDOLPH CO.

Rounded To:   
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DISCUSSION OF COMPARABLE SALES ADJUSTMENTS 
 
Since no two properties are identical, minor adjustments are often necessary to the comparable 
sales to recognize differences in comparison to the subject.  Adjustments to the comparable sales 
were considered, and applied where applicable, in order to obtain an indication of the current 
Market Value of the subject property. 
 
Adjustments are typically applied in a specific sequence in order to properly reflect differences in 
value.  The first three items in the adjustment grid are, 1) Property rights conveyed, 2) Financing 
Terms and 3) Conditions of sale.  This set of adjustments serves to adjust the comparable 
transaction to the market at the time of sale.  The next adjustment is for market conditions, or time 
of sale, and is applied to the adjusted value from the previous set of adjustments.  This serves to 
adjust the comparable sale price to the current market at the time of the appraisal.  These first four 
adjustments are known as primary adjustments. 
 
After application of the primary adjustments each comparable has now been adjusted to the market 
at the time it was sold and for changes in market conditions occurring between the sale date and 
the appraisal date.  The comparable sale price is then adjusted for differences with the subject 
property to obtain a final value indication for the subject as of the effective date of the appraisal.  
Typically, adjustments are made for differences in location, access/exposure, utilities available, 
zoning, size and topography.  A discussion of each adjustment category as it applies to this 
analysis follows. 
 
PRIMARY ADJUSTMENTS 
 
Property Rights Conveyed: With the exception of the last sale, all comparable sales represent 
the transfer of the Fee Simple Estates, and no adjustments were necessary.  Sale #5 represented 
the transfer of the Leased Fee Interest and this lease encumbering the property was a negative 
characteristic as an impediment to immediate redevelopment of the property. Thus, we have 
applied an upward adjustment for this inferiority. 
 
Financing Terms: All comparable sales appear to have transacted with either cash to seller or 
with typical institutional market financing, resulting in all cash purchases to the seller. No 
adjustments were necessary. 
 
Conditions of Sale: This adjustment considers atypical motivation on the part of the buyer or 
seller.  All comparable sales appear to have transacted without atypical motivation, and no 
adjustments are made for condition of sale.  
 
Market Conditions: Values for similar properties to the subject appreciated very gradually if at all 
in the last few years. All of the sales took place in 2021 or later and did not require adjustment.  
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PHYSICAL CHARACTERISTICS 
 

Location: The subject is located on the southwestern corner of North Street and West Salisbury 
Street (Highway 42) in Downtown Asheboro in a mixed-use area. This is considered to be a good 
location due to its close proximity to supportive commercial development and major commercial 
and commuter roadways. Sale #4 is located adjacent to the subject and is therefore similar in 
location. Sale #5 is located in High Point where the overall cost of living and the average median 
income is roughly 10% lower than in Asheboro. Sales #1 and #2 are located in Bessemer City and 
Gastonia respectively, both in Gaston County, where the cost of living is roughly 10% higher and 
has experienced more development growth for longer as a result of its close proximity to Charlotte 
than the subject’s area, and were adjusted downward, as shown below. Sale #3 is located in 
Charlotte in a depressed area but the area has received significant federal grants that have drawn 
more developers to compete for the credits than is present in the subject area and was adjusted 
downward as shown below. 
 

Adjustment
Subject Good
Sale #1 Superior -10.0%
Sale #2 Superior -10.0%
Sale #3 Superior -15.0%
Sale #4 Similar 0.0%
Sale #5 Inferior 10.0%

Location

 
 
Access/Exposure:  The subject has access and exposure on public streets in the area. All of the 
comparable properties have similar access and exposure, and no adjustments were necessary.   
 
Quality of Construction:  This adjustment takes into consideration the type of construction of the 
properties. All of the comparables are considered similar to the subject and no adjustments are 
made. 
 
Condition: At a certain point the quality of construction and its condition are two dissimilar to 
compare together. Therefore, we have analyzed condition separately from the quality of 
construction. The subject property is estimated to have been constructed in various stages in 1922, 
1945, 1962, 1970 & 1978. At the time of inspection, the subject had been left vacant and 
abandoned for many years which has led to vandalism and destruction of the interior in addition to 
the deferred maintenance. Whether the building had received renovations over the years was 
difficult to determine given the current state of the property. The subject is in fair condition and 
would certainly require significant renovation to be usable. Sale #1 was in similar condition and 
was not adjusted. The rest of the sales were in better condition overall and were adjusted 
downward for this superiority.  
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Adjustment
Subject Poor
Sale #1 Similar 0.0%
Sale #2 Better -10.0%
Sale #3 Slighty Better -5.0%
Sale #4 Better -10.0%
Sale #5 Good -10.0%

Condition

 
 

Age:  Typically, newer buildings sell for a higher price per square foot since the construction of 
new buildings usually includes the latest technology and construction materials. However, this is 
mitigated once a building is of a certain age to claim historic status and depending on the buyer, a 
historic building may sell for a higher price. Except for the last sale, all sales are of older row-style 
buildings and are not adjusted for age. Sale #5 was constructed in 1952, a different era of 
architectural design altogether and was adjusted upward for this inferiority.  
 

Adjustment
Subject 1922, 1945, 1962, 1970 & 1978
Sale #1 1920 and 1940 0.0%
Sale #2 1922 0.0%
Sale #3 1926 0.0%
Sale #4 1920 and 1940 0.0%
Sale #5 1952 10.0%

Age

 
 

Size (SF):  Typically, larger buildings sell for a lower price per square foot basis, due to fewer 
potential buyers having the required capital to compete for these buildings. The subject will be 
157,188 square feet. Sale #2 is larger than the subject and has been adjusted upward. The rest of 
the sales are similar in size and did not require an adjustment, as shown in the table on the next 
page.  
 

Adjustment
Subject 157,188
Sale #1 250,000 0.0%
Sale #2 250,000 0.0%
Sale #3 249,320 0.0%
Sale #4 55,433 -5.0%
Sale #5 183,000 10.0%

Size (SF) 
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Land to Building Ratio:  Properties with a higher land to building ratio typically sell for a higher 
price per square foot since the additional land value is factored into the actual sales price of the 
property. The subject has a land to building ratio of 0.6:1. Sales #2 and #4 have a higher land to 
building ratio and were adjusted downward. The rest of the sales have similar land to building ratio 
and were not adjusted, as shown below. 
 

Adjustment
Subject 0.6:1
Sale #1 0.9:1 0.0%
Sale #2 2.09:1 -15.0%
Sale #3 0.74:1 0.0%
Sale #4 1.21:1 -10.0%
Sale #5 1.25:1 0.0%

Land to Building Ratio

 
 
VALUE CONCLUSION 
In arriving at an opinion of value for the subject site, all market data was considered.  All sales are 
within the subject’s market area, are subject to the same environmental influences and therefore 
provide a reliable indication of value for the subject.  Before adjustments the comparables indicated 
a range of values from $4.51 to $9.20 per square foot.  Adjustments as previously discussed were 
applied to all comparables. After analysis and adjustment of the comparable sales, the 
comparables indicated a range of values from $4.96 to $6.84 per square foot with a mean of $5.92 
per square foot.   
 
Based on our analysis of the comparable sales in the subject’s market area, and placing more 
weight on Sales #1 and #4 which are most comparable to the subject, once adjusted for 
differences, in terms of physical characteristics and future uses, along with the specific attributes 
and history of the subject, we have concluded to price per square foot of $5.50 for the subject’s 
157,188 square feet of gross building area. Applying the unit cost to the subject indicates the 
following value conclusion for the subject as is: 
 

157,188 Square Feet    x   $5.50/SF   =   $864,534 
 

Rounded To: $860,000 
 

COST OF REMEDIATION 
As discussed earlier in the report, since the subject is eligible for historic tax credits up to 40% of all 
hard costs, the highest and best use of the subject is to renovate/rehabilitate the improvements 
and redevelop the property for multi-family and-or mixed-use development.  
 
Reportedly, before redevelopment of the subject can begin, certain items must be addressed first, 
such as repairing the roof, lead abatement, asbestos removal, structural repair, and demolition of 
interior walls according to historic preservation standards at a cost of $3,976,200. Of this cost, 40% 
would be eligible for tax credits, or up to $1,590,480. However, the most likely buyer for the subject 
would be a developer looking to use these historic tax credits, as was illustrated in our Sales 
Comparison Approach. Additionally, as previously discussed, the subject is similar to the 
comparables in that remediation would be needed in all of the comparables and it is typical of 
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these types of projects to require extensive – and varied – remediation.  Thus, we acknowledge the 
potential costs of the remediation but have not opined on its specific effect on value as the 
speculative cost of remediation is inherent in the Sales Comparison Approach. Until the actual 
remediation is performed, the costs (or potential costs) are speculative at best. 
 

Market Value "As Is" $860,000 $5.47 Per SF

Summary of Market Value
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Marketing Period 
The Dictionary of Real Estate Appraisal defines Marketing Period as “The time it takes an interest 
in real property to sell on the market sub-sequent to the date of an appraisal.  Reasonable 
marketing time is an estimate of the amount of time it might take to sell an interest in real property 
at its estimated market value during the period immediately after the effective date of the appraisal; 
the anticipated time required to expose the property to a pool of prospective purchasers and to 
allow appropriate time for negotiation, the exercise of due diligence, and the consummation of a 
sale at a price supportable by concurrent market conditions. Marketing time differs from exposure 
time, which is always presumed to precede the effective date of the appraisal.”  
 
Given current market conditions, we project that if the subject property were to be put on the 
market at a price at or near the indicated Market Value estimated above, the marketing period 
required to sell the property would not exceed twelve months after the date of valuation. A twelve 
month marketing period would allow a three to six month advertising and negotiating period and a 
three to six month period during which financing would be obtained and the sale closed.  This time 
frame is based on conversations with local brokers, property owners, developers and other people 
knowledgeable of the market. 
 
Exposure Time 
The Dictionary of Real Estate Appraisal defines Exposure Time as “The time a property remains on 
the market.  The estimated length of time 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; a retrospective estimate based on an analysis of past events 
assuming a competitive and open market. Exposure time is always presumed to occur prior to the 
effective date of the appraisal. The overall concept of reasonable exposure encompasses not only 
adequate, sufficient and reasonable time but also adequate, sufficient and reasonable effort. 
Exposure time is different for various types of real estate and value ranges and under various 
market conditions. Market value estimates imply that an adequate marketing effort and reasonable 
time for exposure occurred prior to the effective date of the appraisal.”   
 
Based upon current records of data related to the subject and to the comparables analyzed, we 
estimate that, if the subject had sold on the effective date of our appraisal at a price at or near the 
opinion of Market Value, the exposure time required to sell the property would have not exceeded 
twelve months.  This is a reasonable time frame based upon the competitive and open market 
found in the subject’s area. 
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APPRAISER’S QUALIFICATIONS 
PAUL L. SNOW, MAI 

snowpaul@bellsouth.net 
919-929-9539 ext 206 

 
NC State-Certified General Appraiser #4499   SC State-Certified General Appraiser #4819 
VA State-Certified General Appraiser #4001 011569  

 
 
A State-Certified General Appraiser and designated Member of the Appraisal Institute, Paul L. 
Snow owns Analytical Consultants, a real estate appraising and consulting firm in Chapel Hill, NC. 
 
He graduated from the University of North Carolina at Chapel Hill in 1995 with a Bachelor’s Degree 
in Public Policy and Analysis.  Rather than pursuing a career in city planning, government 
administration or the like, he joined Analytical Consultants as a fee appraiser.  From 1998-2003 he 
lived in Raleigh, NC and worked as a Senior Appraiser for Williams Appraisers, a real estate 
appraisal and consulting firm with a national client base performing assignments across the east 
coast.  In 2003 he rejoined Analytical Consultants as a principal. 
 
Experienced with both residential and commercial property, Mr. Snow has appraised vacant land, 
homes, apartments, office buildings, restaurants, shopping centers, industrial buildings and many 
other types of commercial real estate.  He has specialized experience in the appraisal of net lease 
and LIHTC (low income housing tax credit) properties and condemnation.  Some of the more 
prominent appraisal assignments include being a team leader in the appraisal of the 770,000-SF 
Entertainment Sports Arena in Raleigh, NC and appraising the 600,000+ SF American Tobacco 
mixed use project in downtown Durham, NC.  Additionally, he has appraised several Class A multi-
tenant office buildings and shopping centers. 
 
Paul is a member of TCAR (Triangle Commercial Association of Realtors).   He also frequently sits 
on the Board of Equalization and Review for Orange County, NC.   
 
When not appraising, Paul pursues playing guitar and writing music with local musicians, travels 
frequently and designs and builds houses.   
 
Education: 
 
NC Appraisal Board Classes    Appraisal Institute Classes:                 
 
R-1 Introduction to Real Estate Appraisal Standards of the Professional Practice, 
R-2 Valuation Principals and Procedures Part A and B (USPAP) 
R-3 Applied Residential Property Valuation  Basic Income Capitalization (310) 
G-1Introduction to Income Property Appraisal  Advanced Income Capitalization (510) 
G-2 Advanced Income Capitalization Procedures  Highest and Best Use (520) 
G-3 Applied Income Property Valuation   Sales Comparison Approach (530) 
       Narrative Report Writing (540) 
       Advanced Applications (550) 
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    Other Education and Classes: 
 
Standards of the Appraisal Practice A & B (taken on a 2-yr. cycle) 
Appraising in NC 
New Technology for the Appraiser 
Conservation Easements 
Trainees and Supervisors 
Yellow Book:  Uniform Appraisal Standards for Federal Land Acquisitions (May 2006) 
Internet Strategies for Real Estate Appraisers 
Condemnation Appraising 
Subdivision Valuation 
Fundamentals of Separating Real Property, Personal Property, and Intangible Business Assets 
 
Courses and Seminars Taught 
 
Appraisals for Lenders:  Basic Principles of Ordering and Understanding Appraisals 

- CICNC – Community Investment Corporation of North Carolina, Raleigh, NC  
  (January 2008) 

 - Self Help Credit Union, Durham, NC (January 2008) 
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PARTIAL CLIENT LIST - ANALYTICAL CONSULTANTS 
 
Lending Institutions 
Bank of America 
Branch Bank and Trust 
Capital Bank / First Tennessee Bank  
Centrant Community Capital 
First Citizens Bank 
First State Bank 
GMAC Commercial Mortgage 
Pinnacle Bank 
Carolina Bank 
Mechanics and Farmers Bank 
Paragon Bank 
PNC Bank 
SunTrust Bank 
Wells Fargo Bank  
US Bank 
 
 
Institutional and Corporate 
City of Durham, NC 
City of Raleigh, NC 
Crosland Development 
GoTriangle Light Rail 
Chatham County Schools 
Durham County, NC 
Durham County Revenue Department 
Orange County, NC 
Orange County Revenue Department 
Quest Diagnostics 
Regency Development 
Town of Carrboro, NC 
Town of Chapel Hill, NC 
Town of Pittsboro, NC 
Triangle Land Conservancy 
University of North Carolina 
Wake County Revenue Department 
Institute of Government 
North Carolina Department of Revenue 
The State of North Carolina 
Town of Wendell 
Piedmont Natural Gas 
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KRISTINA N. VAN BUSKIRK         KVB.AnalyticalConsultants@gmail.com 

NC State-Certified General Appraiser #A8656                                   Phone: (919) 929-9539 
 

 

Prior to coming to work for Analytical Consultants in November 2017, Kristina worked in the legal 
field as a paralegal for over 14 years specializing in personal injury, contract law, arbitration, and 
corporate law. Kristina graduated summa cum laude with a perfect GPA and at the top of her class 
(1/7752) from North Carolina State University in 2013. While at NC State, she authored several 
research papers that focused on the intersection between public policy and urban planning as well 
as the impact urban planning can have on social equity and diversity. Kristina’s studies have 
included courses in finance, economics, policy analysis, social change, urban planning, and legal 
theory.  
 
Professional Experience: 
Analytical Consultants, Chapel Hill, NC      Nov. 2017 -Present 
Staff Appraiser (Mar. 2021-present) 
Trainee (Nov. 2017 -Mar. 2021) 
 

Personal Injury Law Firm, Raleigh, NC      Jan. 2014-Nov. 2017 
Litigation Paralegal 
 

American Kennel Club, Raleigh, NC       Oct. 2003-Dec.2011 
Case Management and Legal Liaison    
 
Professional Affiliations: 
NC State-Certified General Appraiser #A8656 
The Appraisal Institute, Candidate for Designation  
 
Formal Education: 
North Carolina State University,  
Bachelor of Arts, summa cum laude, Leadership in the Public Sector          Dec. 2013 
    Public Policy Concentration, Law and Justice Minor  
 
Washington Learning Institute, Paralegal Studies Program      2007  
 
Appraisal Professional Education: 
Basic Appraisal Principles & Procedures       2017 
Residential Market Analysis & Highest & Best Use      2017 
Uniform Standards of Professional Appraisal Practice (USPAP)                        2017 / 2018 / 2020 / 2022 
Statistics, Modeling, & Finance                 2018 
Condemnation Appraising: Principles & Applications              2018 
Site Valuation & Cost Approach                  2019 
General Appraiser Income Approach                 2019 
General Appraiser Market Analysis & Highest & Best Use              2020 
Expert Witness for Commercial Appraisers                2020 
General Appraiser Sales Comparison Approach               2020 
General Report Writing & Case Studies                 2020 
Business Practices and Ethics             2022 
Appraisal Institute: Advanced Market Analysis and Highest & Best Use          2023 
Appraisal Institute: Advanced Income Capitalization      2023  
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RESOLUTION NO.      

 

 

RESOLUTION AUTHORIZING DISPOSAL OF HISTORIC MILL 

LOCATED AT 159 NORTH STREET BY PRIVATE SALE 

 
 

WHEREAS, the City of Asheboro (City) owns that real property located at 159 

North Street, Asheboro, NC 27203, which is known as the historic former Acme 

McCrary Mill (“Historic Mill”) and further identified by Randolph County Parcel 

Identification Numbers 7751738393 and 7751831208; and 

 

WHEREAS, the Historic Mill is on the National Park Service’s National 

Historic Register and a Local Landmark as designated by the Randolph County 

Historic Landmark Preservation Commission; and 

 

WHEREAS, the City of Asheboro desires to ensure the preservation of this 

architecturally and historically significant property and has identified such action to 

be in the public interest; and 

 

WHEREAS, the City Council has determined that the cost to the city for 

continued maintenance and preservation activities to be excessive; and  

 

WHEREAS Downtown Asheboro Inc. (DAI) is a North Carolina non-profit 

corporation, whose purposes include the preservation or conservation of real or 

personal properties of architectural, archaeological, artistic, cultural, historical, 

natural, or scenic significance; and 

 

WHEREAS, DAI has approached the City about assuming the ownership of 

the Historic Mill for the purpose of maintaining the property and preserving its 

architectural, historical, and cultural significance; and 

  

WHEREAS, the City Council has determined that DAI’s stated goals 

constitute a public purpose; and 

 

WHEREAS, the City Council desires to sell the Historic Mill to DAI for the 

appraised value of $860,000.00, subject to a binding preservation agreement, because 

the City Council believes the public benefits to be realized from DAI acquiring the 

property at the appraised value constitute a public purpose and sufficient 

consideration. 

 

NOW, THEREFORE, BE IT RESOLVED by the City Council of the City of 

Asheboro that: 
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1. That the City is authorized to sell the historic former Acme McCrary Mill, located 

at 159 North Street, Asheboro, NC 27203, to Downtown Asheboro, Inc. by private sale 

pursuant to N.C.G.S. §160A-266(b) and §160A-267. 

 

2. That the City Manager is authorized to enter into a purchase agreement and to 

take all action commensurate therewith to dispose of the historic former Acme 

McCrary Mill by private sale. 

 

3. That a notice summarizing the contents of this resolution shall be published once 

after the adoption of this resolution, and no sale shall be consummated until 10 days 

after the publication of said notice pursuant to N.C.G.S. §160A-267. 

 

4. That this Resolution shall become effective immediately upon its adoption. 

 

 This Resolution was duly adopted by the Asheboro City Council in 

open session during a regular meeting held on the 6th day of June, 2024. 

 

 

 

              

       David H. Smith, Mayor 

 

 

 

ATTEST: 

 

 

 

         

Holly H. Doerr, CMC, NCCMC, City Clerk 
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