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Michael Kirk

Hamilton County Real Property
4005 Cromwell Road
Chattanooga, TN 37402

Reference to: 317 Oak Street
Chattanooga, TN 37402
Current Owner: Hamilton County and the Hamilton County Board of Education

Dear Mr. Kirk,

As requested, | have made an inspection and prepared an appraisal report of the above referenced
property for the purpose of estimating the market value of the “Fee Simple” interest. The data relevant
to the value of the property, the methods of valuation, as well as the contingent and limiting conditions

that apply, are stated in the body of this report. Please note that:

e This appraisal was made in accordance with the client's appraisal requirements.

e To the best of my knowledge, this report conforms to the current requirements prescribed by
the Uniform Standard of Professional Appraisal Practice of the Appraisal Standards Board of the
Appraisal Foundation (as required by the Institutions Reform, Recovery and Enforcement Act -
FIRREA).

e The person signing this report has the knowledge and experience to complete the assignment
competently.

e The person signing the report is duly licensed by the appropriate state under certificate number
CG-2458.

o This restricted report is to only be utilized by the client; the rationale for how the appraiser
arrived at the opinions and conclusions set forth in the report may not be understood properly
without additional information in the appraiser’s workfile.

The subject of this report is a four story office building built in 1928 on the National Register of Historic
Places. The subject office building has a gross building area of 30,280 square feet and net rentable area
of 29,422 square feet. It is located in the city of Chattanooga, one block east of the Hamilton County

Courthouse and across Oak Street from the Soldier and Sailors Memorial Auditorium. Its owner,
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Hamilton County, housed administrative staff until the summer of 2024. Since then, with exception of

one county office that relocated in September 2025, it has been vacant.

This appraisal is made “As Is" and “As Stabilized". If after reading this report, you have any questions or
comments, please call. In my opinion, the market value of the "Fee Simple" ownership rights existing in

the above referenced property, as of the date of the appraisal, is as follows:

Date of “As Is” Value Estimate: October 17, 2025
Estimated Value “As Is”: $4,100,000
Date of “As Stabilized” Value Estimate: February 17, 2027
Estimated Value “As Stabilized”: $4,780,000

Respectfully submitted,

William C. Haisten, Ill
Appraiser
TN-2458

Expiration: June 30, 2026
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APPRAISAL CERTIFICATION

| CERTIFY THAT, to the best of my 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 are my personal, impartial, and unbiased professional analyses, opinions, and
conclusions.

¢ | 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.

¢ | have performed no 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.

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

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

¢ My compensation for completing this assignment is not contingent upon the development or reporting of
a predetermined value or direction in value that favors the cause of the client, the amount of the value
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to
the intended use of this appraisal.

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

¢ | have made a personal inspection of the property that is the subject of this report.

¢ David Barrueta provided significant real property appraisal assistance to the person signing this
certification. Mr. Barrueta researched, organized and reported data in developing the subject report.

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

¢ The appraisal report is compliant with FIRREA and the Interagency Appraisal and Evaluation Guidelines.

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

¢ As of the date of this report, I, William C. Haisten Ill, have completed the Standards and Ethics Education
Requirements for Practicing Affiliates of the Appraisal Institute.

Respectfully submitted,

William C. Haisten, lll
Appraiser
TN CG-2458

Expiration: April 30, 2027
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EXECUTIVE SUMMARY

Property Type:

Location:

Tax Map and Parcel Number:
Owner of Record:
Client and Intended Users of Appraisal:

Purpose of the Appraisal:

Property Rights Appraised:
Date of Appraisal Report:

Date of Value:

Zoning:

Census Tract:

Site Data:

Building Data:

Office

317 Oak Street
Chattanooga, TN 37402

145D B 013
Hamilton County and Hamilton County Board of Education
Hamilton County Real Property

To estimate the subject property’s “As Is” and “As
Stabilized” market value for purpose of sale.

Fee Simple

October 31, 2025

“As |s” - October 17, 2025

“As Stabilized” — February 17, 2027
U-CX-6 (Urban Commercial Mixed Use)
31/2

Size: 26,916 square feet or 0.62 acre
Shape: Generally Rectangular
Topography: Generally Level

Functional Utility: The subject site features good
functional utility.

F.E.M.A Flood Map Date: 2/3/2016
F.E.M.A Flood Panel#: 47065C0341G
F.E.M.A Flood Zone Designation: X
Number of Buildings: 1

Number of Stories: 4

Construction Class: Class C
Construction Quality: Average

Year Built: 1928

Condition: Average

Gross Building Area: 30,280 square feet
Net Rentable Area: 29,422 square feet
Site Coverage Ratio: 30% (8,009 SF footprint)
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Highest and Best Use:

Marketing Time:
Exposure Time:

Estimated Land Value:

“As Is” Value

Indicated Value by Cost Approach:
Indicated Value by Sales Comparison Approach:
Indicated Value by Income Approach:

Final Estimate of Value:

“As Stabilized” Value

Indicated Value by Cost Approach:
Indicated Value by Sales Comparison Approach:
Indicated Value by Income Approach:

Final Estimate of Value:

Of Land as though Vacant: Office
Of Property as Improved: Office

6 and 12 months
6 and 12 months
Not Applied

Not Applied
$4,165,000
$4,020,000
$4,100,000

Not Applied
$4,845,000
$4,700,000
$4,780,000
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SUBJECT PROPERTY PHOTOGRAPHS
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Subject Rear
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Oak St Facig East
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Lindsay St Facing North
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Typical Office Space — 1% Floor
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Typical Office Space — 1% Floor
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Typical Office Space — 1% Floor
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Typical Office Space — 2" Floor
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Typical Office Space — 3™ Floor

The Haisten Grou LLC Page — 14




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Typical Office Space — 4" Floor
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INTRODUCTION

CLIENT AND INTENDED USER OF APPRAISAL
Hamilton County Real Property
INTENDED USE OF APPRAISAL

The client, Hamilton County Real Property, is to utilize this appraisal report in order to determine the

“As Is” and “As Stabilized” market value of the Fee Simple interest for potential listing purposes.
TYPE AND DEFINITION OF VALUE

The client has requested the appraiser provide a market value for the subject property. “Market value
means the most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a

sale as of a specified date and the passing of title from seller to buyer under conditions whereby:
(1) Buyer and seller are typically motivated,;

(2) Both parties are well informed or well advised, and acting in what they consider their own best

interests;
(3) A reasonable time is allowed for exposure in the open market;

(4) Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable

thereto; and

(5) The price represents the normal consideration for the property sold unaffected by special or creative

financing or sales concessions granted by anyone associated with the sale.”?

! https://www.fdic.gov/regulations/laws/rules/2000-4300.html
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PROPERTY RIGHTS TO BE VALUED

The property rights appraised in the appraisal are those rights known as “Fee Simple”.

“Fee Simple” interest is defined as: “Absolute ownership unencumbered by any other interest or estate,

subject only to the limitations imposed by the governmental powers of taxation, eminent domain, police

power, and escheat.”?

APPRAISAL REPORT TYPE

This is a “Restricted Appraisal Report” which is intended to comply with the reporting requirements
set forth under Standards Rule 2-2(b) of the Uniform Standards of Professional Appraisal Practice of

The Appraisal Foundation.

EFFECTIVE DATE OF VALUE

The “As Is” market value estimated in this appraisal report is applicable as of October 17, 2025. The “As
Stabilized” market value is estimated as of February 17, 2027.

IDENTIFICATION OF REAL ESTATE

Reference: Office

Street Address: 317 Oak Street
Chattanooga, TN 37402

County: Hamilton
Legal: M L KING BUILDING PT LOTS 1 & 3 BLK C LONGS ADDN N/R
Current Owner: Hamilton County and Hamilton County Department of Education

County Map and Parcel Number: 145D B 013

2 The Dictionary of Real Estate Appraisal, Sixth Edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), page 90
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HISTORY OF SUBJECT PROPERTY

The most recent transfer of the subject property occurred via Warranty Deed (Book 1733 Page 259) on
August 10, 1967. The First Baptist Church of Chattanooga, Tennessee (Grantor) conveyed all right, title
and interest in the subject property to Hamilton County and Hamilton County Department of Education
(Grantee) for $223,000. To the best knowledge of the appraiser, the subject property has not been listed

or offered for sale within the last three years.

Built in 1928, the subject’s building was designed by prominent local architect R.H. Hunt and was
originally built to serve the education needs of the congregation of The First Baptist Church of
Chattanooga, Tennessee. On August 10, 1967, Hamilton County and the Hamilton County Board of
Education purchased the property. For years, the city of Chattanooga’s education department occupied
the building until Hamilton County took over the city’s education’s services in 1997. The building has
been vacant since the summer of 2024, with exception of one county office that vacated in September

2025.
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EXTRAORDINARY ASSUMPTIONS

Extraordinary assumptions were utilized in valuing the subject property.

The client provided the appraiser four documents relevant to the physical characteristics and condition
of the subject’s office building. These documents are in the appraiser’s workfile. These documents
include a MEP Assessment from P+S Engineering Solutions dated February 20, 2025 (total cost for
recommended repairs: $2,127,650), Pre-Renovation Asbestos and Lead-Based Paint Survey from Tinker
Ma LLC/LaBella Associates, P.C. dated February 19, 2025 (total cost for recommended repairs: not
provided), Masonry Repairs from Masonry Specialist Corporation dated February 19, 2025 (total cost for
recommended repairs: $79,969 plus $39.30 per square foot for mortar joint grinding/repairing, and
Destructive Investigation Work from Pillar Construction dated February 17, 2025 (total cost for
recommended repairs: $4,950). The overall cost of recommended repair work is approximately
$2,212,569, however, the subject property had been occupied by one county office on portions of both
the first and second floors up until September 2025 and the balance of the building was occupied by
county administrative staff up until the summer of 2024. Therefore, the subject property’s office facility
was recently a functioning, operable office building for Hamilton County despite any recommended
repair work by vendors of Hamilton County. It is extraordinarily assumed that the subject property’s
office facility is not in need of immediate repairs and is a fully functioning office space for tenants or an

owner-occupant in downtown Chattanooga.

The appraiser cannot predict what pressures the subject market may experience over the next 16
months. Currently, the subject market is a desirable location for office users due to its proximity to the
Hamilton County Courthouse and its location in the City Center District of Chattanooga. Upon review of
the CoStar Office Market Report for the subject’s competitive market area (zip code 37402 and 37403),
the report indicates two key metrics suggesting the subject market’s Median Months to Lease at 15.9
months and a 95% Probability of Leasing in Months at 15 months. Therefore, it is extraordinarily

assumed that the subject will reach stabilized occupancy in 16 months or by February 17, 2027.

An extraordinary assumption is defined as “an assignment-specific assumption as of the effective date
regarding uncertain information used in an analysis, which, if found to be false, could alter the

appraiser’s opinions or conclusions.”?

3 The Dictionary of Real Estate Appraisal, Sixth Edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), page 84
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HYPOTHETICAL CONDITIONS

No hypothetical conditions were utilized in valuing the subject property.

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

hypothetical condition could affect the final opinion of value.

4 The Dictionary of Real Estate Appraisal, Sixth Edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), page 113
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SCOPE OF WORK

IDENTIFICATION OF THE SUBJECT PROPERTY

The subject property was identified by the client with an address and a tax and parcel reference
number. We further considered county ownership, tax and zoning records in identification of the
subject property. A deed of transfer of the subject property was available and is included in the

addenda of this report.
PHYSICAL CHARACTERISTICS

The primary improvements and underlying land were physically inspected and detailed in the
improvements and land sections of this report. The appraiser also considered the Hamilton County

Property Assessor’s records for construction date.
TYPE AND EXTENT OF DATA RESEARCHED

We researched and analyzed: 1) market area data, 2) property specific market data, 3) zoning and land

use data and 4) current comparable land and improved office sales in the competitive market.
TYPE AND EXTENT OF ANALYSIS APPLIED

Based on the agreed-upon scope of work with the client, the subject’s specific characteristics and the
interest appraised, this appraisal develops the “As Is” and “As Stabilized” fee simple market values. In
valuing the subject property, the appraiser considered utilization of the Cost, Sales Comparison and

Income (Direct Capitalization) Approaches.
“AS STABILIZED” VALUE ANALYSIS

Stabilized occupancy is defined as “the occupancy of a property that would be expected at a particular
point in time, considering its relative competitive strength and supply and demand conditions at the
time, and presuming it is priced at market rent and has had reasonable market exposure. A property is

at stabilized occupancy when it is capturing its appropriate share of market demand.”?

In providing the “As Stabilized” value, the appraiser utilized the Sales Comparison Approach and the
Income Capitalization Approach. The “As Stabilized” date of value is a particular point in time after the

subject’s office building has had reasonable exposure in order to be leased at a market rent. The

5 The Dictionary of Real Estate Appraisal, Sixth Edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), p. 219.
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appraiser has determined the “As Stabilized” date of value to be sixteen months following the October

17, 2025 “As Is” date of value, or February 17, 2027.

The Cost Approach is typically most accurate when valuing newly constructed or proposed
improvements. The subject was constructed in 1928. The Cost Approach did not provide a credible value

opinion due to the difficulty in accurately calculating the depreciation of the subject facility.

The Sales Comparison Approach is applicable to all property types and is considered very reliable when
there are a sufficient number of recent sales to create a value pattern in the market. We were fortunate

in finding comparables of similar properties which provided us with good reliable sales data.

Income-producing properties are bought and sold on the basis of their anticipated net incomes.
Therefore, the Income Approach is reliable when the rental income, operating expenses, capitalization
rate, and method of capitalization are estimated from adequate indices of existing market conditions.

We believe that in this report all these factors are well founded and supported.
“As IS” VALUATION ANALYSIS

The appraiser determined the “As Is” value by deducting the overall leasing costs to achieve stabilized
occupancy relating to the subject property’s office space from the “As Stabilized” value. These
stabilization costs include rent loss, lost lessor’s profit, brokerage commissions and tenant improvement
allowance. The appraiser determined that the owner will experience rent loss of sixteen months to lease
the space at market rate from the “As Is” date of value (October 17, 2025) and incur leasing costs such
as lost lessor’s profit, brokerage commissions and tenant improvement allowance. These costs must be

deducted from the “As Stabilized” value in order to arrive at an “As Is” value.
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MARKET ANALYSIS

Chattanooga is situated on the Tennessee River in the southeast corner of Tennessee. The Chattanooga
area is centrally located between several major urban-industrial areas of the Southeastern United
States. Birmingham, AL is approximately 147 miles to the southwest; Nashville, TN is 135 miles to the
northwest and Knoxville, TN is approximately 112 miles to the northeast. The growing industrial
concentration in the lower Tennessee Valley -- Decatur, AL, Huntsville, AL and the Muscle Shoals, AL
area -- is about 110 miles to the west. Atlanta, GA, the principal distribution and service center of the

southeast, is only 118 miles south of Chattanooga.

The Chattanooga area's central location and its transportation facilities combine to give the area's
businesses and individuals short haul rail and highway delivery to nearly one-half of the nation's
population. Chattanooga is the hub of a thriving economic region and its geographic location has
profited over the past 25 years by improvement of waterways, highways and air transportation

capability.

Since the early 1990’s Chattanooga has seen significant developments that have transformed the city
and created a bright future. Among the most significant developments that have occurred since the
early 1990’s in Chattanooga is the completion of the Tennessee Aquarium in May of 1992. The
Tennessee Aquarium provides Chattanooga with a significant tourist attraction that draws several
thousand people every year to the river city. In 2005, Chattanooga completed a whole new phase of
major development that has had monumental effects upon Chattanooga and its immediate and long-
term future. The 21° Century Waterfront Plan combined $69 million in public financing with $51 million
dollars in private donations to create a $120 million-dollar redevelopment of the Chattanooga
waterfront on both the north and south banks of the Tennessee River. Private development has
piggybacked on the 21%* Century Waterfront plan in recent years to aid in Chattanooga’s continued

growth.

Chattanooga recently became the first midsize city to designate an Innovation District, serving as a
connecting point, support base, and catalyst for the local entrepreneurial ecosystem.® Announced in January
of 2015, the Innovation District features a mix of business incubators, accelerators and start-ups in a

designated space for participants in the innovation economy. The Innovation District is currently

6 http://www.chainnovate.com/
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experiencing strong growth with several new developments in the planning and construction phase.
Anchoring the development district is the Edney Innovation Center, a 90,000 square foot, 10-story building
featuring three long-term tenants dedicated to stimulating entrepreneurial growth in the region. Located at
the corner of Market Street and 11" Street, the Edney Innovation Center serves as a junction point for

participant and partners in the local start-up economy.

Due to Chattanooga and its surrounding area's central location, stable government and sound economic

base there is great expectations that this healthy city will grow and prosper for years into the future.
CHATTANOOGA METROPOLITAN STATISTICAL AREA (MSA)

Chattanooga, located in Hamilton County, Tennessee is the center of a six-county Metropolitan
Statistical Area (MSA) composed of Hamilton, Marion and Sequatchie counties in Tennessee, and
Catoosa, Dade, and Walker counties in Georgia. The total population of the Chattanooga MSA increased
over 19.5% between 2000 and 2020, from 476,531 to 569,931. The Hamilton County area extends to
and along the borders of Sequatchie, Catoosa, Walker, Rhea, and Bradley Counties. Chattanooga, East
Ridge, Red Bank, Collegedale, Lookout Mountain, Signal Mountain, Soddy-Daisy, and Walden are the

cities and towns in Hamilton County.

Counties in the Chattanooga MSA:

Area in Square Miles
Hamilton County* 543
Marion County 500
Sequatchie County 266
Catoosa County 162
Dade County 174
Walker County 446
Total 2,091
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HAMILTON COUNTY ANALYSIS

POPULATION BASE

According to the Federal Census Bureau, the population of Hamilton County increased 20.7%, from
307,896 to 371,662 between 2000 and 2020. In a 2010 U.S. Census Bureau estimate, 82.3% of the
population was 20 years of age or older. Of the municipalities in Hamilton County, Chattanooga ranks

number one in population. An estimate of the total number of households in Hamilton County in 2020 is

150,596.
Population Estimates
Year Chattanooga Hamilton Co. Chattanooga MSA* 50 Mile Radius 100 Mile Radius
2005 165,927 323,740 502,842 1,034,187 5,713,540
2006 168,293 328,551 510,542 1,034,025 5,816,469
2007 169,847 331,117 515,810 1,047,177 5,949,769
2008 170,819 334,123 520,089 1,060,581 6,126,730
2009 171,349 337,175 524,303 1,107,374 6,263,531
2010 167,674 336,463 528,143 1,098,996 6,163,039
2011 170,136 340,855 533,372 1,112,046 6,216,926
2012 171,279 345,545 537,889 Not Recorded Not Recorded
2013 173,366 348,673 541,744 1,115,478 6,331,543
2014 173,778 351,220 544,559 1,119,500 6,411,699
2015 176,220 353,748 547,232 Not Available Not Available
2016 177,571 358,061 551,957 1,098.996 6,540,718
2017 179,139 361,613 556,548 1,135,906 6,633,715
2018 180,557 364,286 561,285 1,141,126 6,696,782
2019 182,799 367,804 563,104 1,153,761 6,757,799
2020 184,742 371,662 569,931 1,160,094 6,840,387
2021 182,113 369,135 567,454 N/A N/A
2022 183,687 374,682 574,507 1,120,000 7,136,663
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EMPLOYMENT

The Hamilton County area is susceptible to the effects of unemployment and economic volatility
stemming from the influence of the city core. While the presence of Chattanooga MSA employers
typically provides a stability factor, the region has established a diverse economic base and is now
subject to economic pressures in many sectors. As of August 2025, Chattanooga featured an

unemployment rate of 3.4%.

Chattanooga is one of the nation’s oldest manufacturing cities with a total of 14.0% of its whole
employment in that sector. However, there is no single dominating industry. The employment

breakdown by industry is below.

CHMATTANOOGA TEMNMNIESSES

Jobs in Chattancoga MSA* by plece of smployment P~
(, CHAMBER

Annuval Average Employment by Seclor (in thousonds)

% of

2018 2019 2020 2021 2022 Yotal
Mining, Loggng & Construction AR 1.4 1.2 1.7 12.6 5%
MamAocturing 340 342 330 35.6 38.2 14%
Wholesale Trode 8.4 85 8.2 8.5 90 %
Retail Trode 27.7 27.5 270 27.5 84 10%
Trenspornason & Usilites 152 157 158 15.7 16.7 a%
Infoemation 26 2.5 2.7 2.9 33 1%
Financial Activities 211 218 214 20.4 208 8%
Professional & Business Services 27.4 280 274 285 300 N%
Educational & Health Services 345 35.1 335 34.4 35.2 13%
Leisure & Hospitolity 295 30.3 253 27 .4 289 1%
Other Services 120 12.4 11.8 12.2 12.4 5%
Goverrement 377 381 37.3 36.7 36.5 13%
TOTAL 2613 2656 2547 2604 2720 100%

% Change 22%  1.6% -41% 2.6% 4%

Sowce: US Deporment of Lobor, Bussous of Lobor Sotasc

teee Do $o rownding cotegores may ot add s fokod
1) Gamarrvvens fgum vwihide Tavaesss Voo, Aty and Mundo Courty Sl

Mines, Loggng &

Canrmivan focwn
.

.

"Matopolton Statuiicol Area MSA] ncludes Hamilon, Maron ond Sequoiche counties i Tennemss and
Catocaa, Dade cnd Wolker couvnties in Cecrga
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Economic advantages such as ample utilities, an efficient transportation system, abundant natural
resources, a trained labor force and centralized location make Hamilton County a diversified and
profitable business location. The following table provides a list of the major employers in the region,

with demarcation applied to locally owned or headquartered companies and corporations.
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CHATTAMNOOGA TENNESSEE

CHAMBER

Employers with 100+ full-ime employees listed in descending order.

Major Employers List — 2022 (employment as of 12/31/22) ( EHATTAN aoaREA

Full-Time | Part-Time
Company ProduwcService Emps. Emps.
*Homilton County Schools Elermeriory & Secondary Schools 5,375 BEE
*BlueCross BlueShield of Tennessee Hesalth Care Financing 4,774 1B
Yolkswogen Group of Amenm Chofionoogo Operations, LLC Mdr. Autornobiles 4 648
*Erlanger Health Syshem Health Systemn 4,632 1,434
Tennessee Valley Authoriby WHility - Eleschric Servioe 1,744 1
CHI Memorial Health Care 3,575 1,099
*McKee Foods Corporgtion Mdr. Cokes & Cookies 1,194 186
*Unum Group Insurance 2,872
Amazon.com Sersices LLC Distribution Cender 2,751 1,240
Eoper Corporohion Mir. Cooking Products 2,500
*City of Chationoogo Gowernment 2,314 283
*Homilton County Governrmesnt Government 1,873 129
*Asiec Industries, Inc. #afr. Asphalt & Concrede Construction Equipment 1,872
Cigno HeoihCore Hesaltth Services 1,633 14
The University of TH at Chotonooga University 1,374 74
Farkridge Medical Center, Inc. Hesalth Care - Hospital 1,374 151
*L15. Xpress Enderprises, Inc Tronsporiafion Servioes 1,151 7
*Humanist Hospitality LLC Lodging aa1 354
#Miller Indusries Towing Equipment, Inc Mér. Towing Equipment 772 10
Kenco Group Supply Chain Solutions, 3rd Party Logistics [3PL) 730
HomeServe LISA Emergancy Repair Flan Services ral
Sanofi Corsumer Health Core Wiir. Health & Beouty Products 701
“EFR Electric Fower & Fiber Opfics Imdernet, TV & Phone 91
* Morth American Credit Services, Inc Collaction of Healhcore Receivobles &85 15
TH Siote Department of Tronsporiofion Government, Transportation 454
Gesiomp Chationooga - Flant | Auto Metal Skomping & Welded Assemnblies 647
*Southern Champion Troy Mifr_ Folding Corlons &37 20
Musller Co. #ifr. Gate Valve & lron Foundry 04
*Galen Medical Group Miedicol Physicians Meteork 595 BZ
*Chottanooga State Community College Two Yeor Sdote College 553 10
*Lodge Manufocuring Company Mfr. Cost Iron Cookwore & Other OEM Gray Iron 535 1
CT.I':'::;IDFDE\:_:;:M ot Betling Co. UNITED, fn=f Mifr. Soft Drinks [Boltles & Caons) 527
*H & M Indy siries ki Flastic Pails 494 5
*Legocybon Digitizer-Home Movies, Pholos & Film 44T 52
*Tennessee Valley Federal Credit Union Federal Credit Union 440 49
PFlashic Omnium Aubo Exferiors, LLC iir. Autormotiee Ederior Components 430
Gesiomp Chationoogao = Flant Il Auviomobile Morufoduring 405 40

Logistics Services; Waorehousing, Trorsportation, Controct

Schmellecke Logisfics LISA, LLC Servioe, Kilting, M5/1IT Services 404
*Southern Adventist University University 380 a5

* Locally owned ond/or headgquartered

Mote: The information above is self-reported by individual companies, does not represent o complete inventory,
and should not be used for statistical purposes.
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CHATTANOOGA TEMMNESSEE

Major Employers List — 2022 (employment as of 12/31/22) ( CHATTANQDEA SREA

CHAMBER

Employers with 100+ full-ime cmployees listed in descending order.

Full-Time | Part-Time
Company Preducl/Service Emps. Emips.
*Lowson Electric Company Electrical Controdors & Engineers a7s
*The Health Center at Stondifer Place Long Term Skilled Care 458 147
Komatsu America Corp. Miér. Heawy Construchion Equipment 55 (=73
*Cenber For Sports Medicine & Orthopoedics Medicol Group Prodice 51 37
*Sizkin Hospitl for Physicol Rehabililotion Physicol Rehobiliiotion Hospiial 439 31
Mars Wrigley Confectionary Mifr. Confecfions 114

Transporiafion, Logistics and Supply Chain Solutions,
*Tronco Logistics LLC drd Farty Logistics |3PL) 312 3
WHA American Plostic Indusines Wifr_ Plostic Cups, Conloiners & Lids 298
*|ndependent Healthcore Froperties ¢ Morning Painte Assished Living Fodilities 295 BS
Variform, Inc Wingl Siding 285
Jake Marshall, LLC « A Limboch Company Mechoniml| Confrodior A0
#Blood Assuronoe MonsFrafi, Full-Service Blood Center 275 38
KORDSA Ffr. Indusirial Bylon 248
“CBL and Associates Properties, Inc Shopping Center Developer, Owner & Monoger 247 &
Truist Commercial Bonk 271 24
*Covenant College College: 09 13
*Capital Topoto/Lexws of Chatia NOoEa Auvdomobile Dealership 198 18
LT Tennesses; Steel Worshouzs ki Sieel Tubing 194
*McCallie School Middle & High School |Grodes 6-12) 196 75
* Elder's Ace Hordware of Chalonooga, Inc. Hordwore Store 193 199
*Choftonooga Area Esgional Tronsporiotion Authoriby Locol & Suburban Tronsit 184 39
Gesiomp Chaobionooga I, LLC Auto Metal Slomping & ‘Welded Assernblies 180
*Card-Monroe Corp. Mir. Tuffing Mochinery 179 3
*The Tennessee Agquarium Fresh & Salt Woder Aguarium 167 95
Termporary Assishonce for Meedy Fomilies (TAMF), Medicaid,

TH Siole Department of Human Services Food Slomps 145
Regions Bank Regional Bank 140 2
First Horizan Mational Bank 159 17
*Siskin Children's Institube Medical & Theropy Services for Children & Eorly Learning Centers 155 29
Chotlonoogao Publshing Company Mewspaper Publishing 131 29
*Girls Preparabory School Independent School (Grodes §-13) 130 45
Arcode Beouty Prinfing & Sormpling 128
#Miller & Marfin PLLC Aflormeys 123 12
*Hamilton Plasfics Inc Mfr. Flastic Film 1720
The Heil Co d/b/a Environmental Solutions Group Garboge Trudes, Compactors, Bailers 105 9
#Ayail Encloswre Systems Mér. Prefobricoted Metal Buildings 103
Fillouer Compaonies, Inc Mir. Prosthefic Devices 102

* Locolly owned ond/or heodguartered

Mote: The information obaove is self-reported by individual componies, does not represent o complete inventaory,
and should not be used for statistical purposes.
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RETAIL SALES

Retail sales are an indicator of the viability of an area’s economic base. In addition, retail sales reflect

both changes in population and the propensity of area inhabitants to buy retail goods. The foregoing

schedules data shows retail sales in Hamilton County.

CHATTANDOGA
Hamilton County Retail Sales

Year
2018

Retail Sales *
§7,198,201,884

TEMNNMNE

SSE

E

(@ CHAMBER

Monthly Retail Sales

2022 2023 hange

2019  57,633,494,252 &% January S669,703,028 S$701,457,443 5%
2020 57,444,394,370 -2% February 8710,906,680 $696,695,471 2%
2021  58,930,823,045 20% March $B33,573,691 $794,427,6%0 -4%
2022 £9,343,421,896 5% April S814,081,167
May 811,393,395
June $801,387 322
July 791,279,585
August $780,704,668
Seplember  5781,003 8564
Odober §766,571,490
Movember  $747,428,088
Decamber $835,388 918
2018 2019 2020 2021 2022
Total $7,198,201,884 $7,633,494,252 $7,446,394,370 $8,930,823,065 $9,343,421,896
Building Materials $460,647 084  5477,497,327  $566,678,268 $655,026,654 5745,864 062
General Merchandise $1,047,000,684 §1,078,302,850 $1,057,783,359 51,187,007,051 §1,250,036,854
Food Stores §737,005,060 S807,267,497 $898,901,199 S§1,019,017,135 §1,152,677,392
Autos, Boats, Aircraft $1,728,035,866 $1,782,600,818 $1,795,717,857 §2,112,770,230 $2,032,789,006
Service Stations $502,549,386 5525760854  5441,961,885 $608,946,548 3667 .545,371
Apparel & Accessory $216,167,744  §234,792,392  5184,221,648 $262,932,367 $265,274,297
Furniture / Home Décor $209,034,020 §227,712,810 5222,062,222 $318,477,284 %313,660,923
Eating & Drinking $844,930,131 §993,924,377 $838,975,215 §1,102,132,808 §1,209,092,084
Other Ratail $1,452,831,918 §1,505,635,327 $1,440,092,725 51,664,512,989 §1,706,481,909

Source: Tennessee Depariment of Revenue

Mede: 2022 annual data released July 2023
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CHATTANOOGA
Real Estate

TEMMESSEE

(@ CHAMBER

Industrial Market
Industrial Yacancy Rale

1.9%

2.8%

% Change

% Change

4th Q 22-

15t Q 23
10.7%

15t Q
2023
3%

1st Q 22-
15t Q 23
63.2%

Met Industrial Absonpfion 26,218 177,734 144,189 450.0% -181.1%
Average Indusirial Rental Rate-per sq. #f. £5.98 $6.07 $5.66 -5.4% -6.8%
Tatal Industrial Inventory - sq. ft. 58,438,671 | 58438,671 | 58,763,412 0.6% 0.6%

Office Vacancy Rate

4.3%

Tofal Industrial Vacant - si. 1. ] .?C?/’i844 ) 63?i 134 1) .EI‘Nir:SSS &8.3.5% Pl i%

3.7%

4.2% -2.3% 13.5%

Met Office Absorplion 120,392 11,41 -83,843 -169.6% -834.8%
Average Office Rental Rate - per sq. ft. 520.04 521.19 §22.20 10.8% 4.8%
Total Office Inventory - sq. fi. 23,553,333 | 23,553,333 | 23,580,383 0.1% 0.1%

Tofal Office Vacanf - si. A ] mﬁi;’.ﬁé 8)2i4?4 S’HSIL?.?.? -2 4% 12.7%

Retail Vacancy Rate 3.0% 2.7% 2.9% -3.3% 7.4%
Met Retail Absorplion 322,559 114,887 -70,397 -121.8% -161.3%
Average Retail Rental Rate - per sq. fi. 514.32 $15.35 514.77 3.1% -3.8%
Taotal Retail Inventory - sq. f. 42 085885 [ 42,133,752 | 42,135,552 0.1% 0.0%
Total Refail Vacant - sq. f. 1,270,126 1. 148,490 1218 687 -4.0% &6.3%
Chattansega, TN-GA MSA Chattaneoga, TN-GA MSA
Vacancy Rate by Category Rental Rates by Category
4% 525 5720
A.7% $19.59
3% 4.3% 4.2% 520
yr
an gl - . 5$14.77
j 3.9% \ 3.1% 515
e $11.54
2% $5.37 $5.66
1% 55—yt
1@ 20 3Q 4Q 1Q 2Q 3IQ 4Q 1@ 2Q 3IQ 4Q 1Q 1G 20 3Q 40 10 20 30 40 1@ 20 32 40 10
2020 2021 2022 2023 2020 2021 2022 2013
e | il wistrial i Oiffice Retail g [l usirial =i Office Retail

Source: CoStar Group

Statistics are for the Chottanooga Metropolitan Statistical Area (MSA) which indudes Homilton, Marion ond Sequatchie counties in TH
and Catoosa, Dode and Walker countias in GA.
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TRANSPORTATION

Chattanooga is within just one day’s drive of almost one-third of the major US cities and nearly 70
million people due to its proximity to U.S. Interstates 24, 75 and 59. Water transportation systems make
Chattanooga an even more important land port. The TVA system of locks and dams, and the Tennessee
Tombigbee Waterway, saves days, miles and dollars on shipments to and from ports along the
Tennessee, Ohio, Missouri, and Mississippi Rivers, as well as the Gulf of Mexico. There are three public

port terminals on the Tennessee River in this area.

Air service at Chattanooga’s Metropolitan Airport (CHA) is provided by a number of national and
regional commuter air carriers offering passenger and cargo service to all major cities in the country.
Commercial airline service includes Atlantic Southeast Airlines, Atlantic Coast, American Eagle, Comair,
Continental Airlines, Delta Connection, U.S. Airways Express, Allegiant Air and Vision Air. Through 2017,
Chattanooga’s Metropolitan Airport had a total of 484,517 enplanements, an increase of 15.62% over

2016. In the same period, CHA had a total of 472,547 deplanements, an increase of 13.07% over 2016.

Rail transportation in Chattanooga is served by divisions of the Norfolk Southern Railway System and
two divisions of the CSX Transportation System. Switching and piggyback facilities are available

throughout the area.

The Chattanooga Area Regional Transportation Authority (CARTA) provides regularly schedules public
bus transportation for the Chattanooga area. CARTA also operates a vanpool service for individuals to
lease for trips to and from the workplace. CARTA’s concern for air quality led to the implementation of
an electric transit system. This places CARTA and Chattanooga in the forefront of electric vehicle
research and use worldwide. CARTA’s commitment to electric, battery-powered mass transit

corresponds with Chattanooga’s goal to become a center for environmental technology and commerce.
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UTILITIES
Electricity
Supplier Electric Power Board of Chattanooga
Source Tennessee Valley Authority
Electric Customers 165,136
Peak Demand 12,000 Megawatts
Natural Gas
Supplier Chattanooga Gas Company
Source East TN Natural Gas & Southern Natural Gas Company

Peak Demand

125,000mcf per day

Treated Water

Supplier

Tennessee American Water Company

Source

Tennessee River

Water Customers

70,000

System Capacity

65 million gallons per day

Peak Demand

452 million gallons per day

Sewer

Supplier

Moccasin Bend Treatment Plant

Total Treatment Capacity

140 million gallons per day

Daily Usage

61 million gallons per day

Solid Waste Disposal Available

N/A
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EDUCATION

The Hamilton County Department of Education (HCDE) is responsible for all public elementary, middle
and high schools in the county. Over 40,000 students in the Hamilton County/Chattanooga area are

serviced by the HCDE that boasts 78 public schools.

In addition to Chattanooga’s public school system, a large percentage of students receive their
education in the 41 private and parochial schools available in the area. A handful of these private
institutions have been providing an education that has been recognized on a national level for over a

century, most notably The McCallie School, Baylor School and Girls Preparatory School.

Several colleges and universities represent an excellent higher education system in the Chattanooga
area. These schools include University of Tennessee at Chattanooga (UTC), Chattanooga State Technical
Community College, Dalton State College, Bryan College, Covenant College, Lee University, and Southern
Adventist University. The University of Tennessee at Chattanooga, the largest in the area, is a major

campus within the University of Tennessee system.
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VOLKSWAGEN MANUFACTURING PLANT/ENTERPRISE SOUTH INDUSTRIAL PARK

Enterprise South Industrial Park is considered to be Chattanooga, Tennessee’s premier major industrial
park that has been built on the 6,000 + acres of the former Volunteer Army Ammunition Plant (VAAP).
In 2000, after the VAAP was inactive from 1977 to 1999, development of the Enterprise South began.
Enterprise South features 2,800 developable acres and supports the employment of over 7,500
individuals. The Tennessee Department of Transportation recently completed a $9.7 million direct link

between Interstate 75 and Highway 58 to accommodate continued expansion of the Industrial Park.

Enterprise South contains the first certified Automotive Megasite in Tennessee and the fourth to be
certified in the Tennessee Valley. The property was certified by McCallum Sweeney Consulting of
Greenville, South Carolina, an independent firm commissioned by TVA. The megasite, a large industrial
property suitable for major automotive manufacturing, has 1,600 developable acres surrounded by a
2,800-acre buffer to the east and a 128-acre buffer to the west. Major tenants in the Industrial Park

include Volkswagen, Amazon, Gestamp, ADM, Plastic Omnium and Tug Manufacturing.

Volkswagen Chattanooga Assembly Plant began production of Passat models in April 2011. The original
facility included approximately 1,900,000 square feet, featuring a body shop, paint shop, assembly
facility a Market Delivery Options building, technical testing center, employee training facility with
classrooms, an apprentice-training school and a full-size practice paint booth, a supplier park for various
companies and a 32,000 square foot healthcare center with a gym, childcare facilities and medical
services. As of December 2011, the plant became the first auto plant in the world to receive a LEED
platinum certification. A $900 million expansion completed in 2017 to begin production of the new Atlas
models. VW is reportedly planning an additional $340 million increase production capacity for the newly
announced five-passenger Atlas. The VW campus now includes 3,442,350 square feet under roof and

supports over 3,500 employees.

Industry officials report that in addition to the 3,500 jobs created by the manufacturing plant, between
2,500 to 7,500 additional jobs have been created as suppliers have located in and around the VW
manufacturing plant’s location in Enterprise South in order to support of the main manufacturing plant.
All told, the economic impact of the Volkswagen Chattanooga Assembly Plant is estimated at $307
million annually in Tennessee supply contracts, $643.1 million in annual income generated and $53.5

million annual increase in state and local tax revenue. With over 7,500 current jobs supported by the
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Industrial Park and additional expansions announced at many of the aforementioned facilities, the

Enterprise South Industrial Park will continue to drive growth in the Chattanooga MSA.

AMAZON.cOM

Amazon has built two huge distribution centers in Southeast Tennessee, one in Chattanooga at
Enterprise South industrial park and one in Cleveland, TN. Amazon is creating upwards of 5,000 full-

time jobs as well as seasonal jobs. At least $64 million in annual payroll is being injected into the area.

Both distribution centers are 1 million-square-foot distribution centers, about the size of Hamilton Place
Mall, at a $139 million investment. Already the size of 17 football fields, work is starting on an
expansion that will add onto an existing second-level mezzanine and boost floor space to about 28

football fields.

Computer stations are set up along the conveyor lines to permit personnel to scan and process the wide
array of items that go through the facility and are for sale on the website of what has become the

world’s No. 1 Internet retailer. Goods are shipped all over the country.

WHIRLPOOL CORPORATION

Whirlpool Corporation built a 1,000,000 square foot, $200 million LEED-certified manufacturing facility
in Cleveland, TN that produces built-in, premium cooking products as well as a 400,000 square foot
distribution center with an exterior overhead conveyor to the manufacturing facility in 2012. The

facilities are located at Benton Pike and Michigan Avenue.

The energy efficient facility replaces the existing 100-year old manufacturing place located at 740 King
Edward Avenue, SE. Whirlpool has invested $120 million in the new facility and employs 1,500 people in

Bradley County and plans to bring on about 130 more due to the new plant.
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Search Analytics

INVENTORY 5F UNDER CONSTRUCTICN SF

8O9M Em O™

12 MO NET ABSCAPTION SF

WACAMCY RATE

MARKET ASKING RENT/SF

MARKET SALE PRICESSF

MARKET CAP RATE

30.7K = 45% == $25.07 =2 $135 =3 9.6% =3

hakl

Key Metrics

Availability Inventory
Vacant SF 401K Existing Buildings 189 §
Sublet SF 22.2K 4 Under Construction Avg SF -
Availability Rate 5.0% y 12 Mo Demelished SF Oy
Available SF Total 443K ¢ 12 Mo Occupancy % at Delivery -
Available Asking Rent/SF $2364 4 12 Mo Construction Starts SF 04
Occupancy Rate 95.5% 4 12 Mo Delivered SF 04
Percent Leased Rate 95.9% 4 12 Mo Avg Delivered SF -
Sales Past Year Demand
Asking Price Per SF $209 ¢ 12 Mo Net Absorp % of Inventory 0.3% 4
Sale to Asking Price Differential -8.0% A 12 Mo Leased SF 195K A
Sales Volume $13.8M y Months on Market ns i
Properties Sold By Maonths to Lease 1594
Months to Sale 42y Months Vacant 17.2 &
For Sale Listings 5y 24 Mo Lease Renewal Rate 84.0%
Total For Sale SF 177K A Population Growth 5 Yrs 9.4%
# EET7EED W0/282025
2026 Costar Aeaty Information ine. .8 CoStar- Page

The Haisten Group,

LLC

Page — 39




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Key Performance Indicators
1 Yaar Ago Currant -~ . Typical Rangs Exirama Range Time Range 10 ears
7 0 Vears Avarags {2015 - 2025
Vacancy o .
333% A57% %
2.89% 8.85%
12 Month Met Absorption SF
Mo Data Available
12 Mo Net Delivered 5F (108,842) @
[L=108 0 [F=H ol s
(272 51 200,000
Market Asking Rent Growth '
(%) a7
1% La% 0%
-10% 6.8%
Market Asking Rent Per SF 524, §25.07
ez $21.28 $23.40
$18.39 3$25.07
K W Price Per SF
Market Sala Price Par 5 s16 §135
o7 0 34
S100 140
Market Cap Rate T AR
BATN 2.8TH AT
B16% 8.B3%
12 Month Sales Violume ‘smam) $22m
e —
B1.5M §22.5M E335M
$6.4M $4B.BM
AESTFESE WVIH2025
Y
© 2025 Cottar Reaky Infarmation inc. #.% CoStar- Fage 2
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Search Analytics

Market Asking Rent Per SF

$30,00 -
Forecast
$28,00
$26,00
$24.00
$22,00
$20.00

$18.00

#1600 [LHLLPEEE R A

L] ] 20 22 24 28

Market Asking Rent & Asking Rent Per SF

$30.00 -
Forecast
$28,00
$26.00
$24.00
$22,00
$20,00

$18.00

$16.00 =

Market Asking Rent

W Asking Rent

Market Asking Rent Growth (Y OY)

a%
T
6%
5%
4%
3%
2%

Forecast

28 30 L] 18 20 22

Asking Rent Per SF

§25.00
£24.00
$23.00
$22.00
$21.00
$20.00
$79.00
$18.00
$17.00
s [
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Search Analytics

Daily Asking Rent Per SF

$24.50
$24.00
$23.50
$23.00
$22.50
$22.00

$21.50

Ot 24 Dac 21 Feb 25 Apr 25

Direct Rent Per SF

£25.00
$24.00
$23.00
$22.00
$21.00
$20.00
$18.00
$18.00
F17.00

$16.00
| 15 | L 17 ] 19 20 n

Jun 25

Direct & Sublet Rent Per SF

$26.00
$24.00
$22.00

£2000 et NS aeemenen

F1B.00

$16.00

e
L B e e [ REul Rova R R R e B |

Aug 25 15 % 7 ] a 20 21 22 23 24 25

Direct Asking Rent [ Sublet Asking Rent
Sublet Rent Per 5F

$22.00
$21.00
$20.00
$19.00
$18,00
$17.00
$76,00
$15.00
| LU S AL P e S aven R Rove Rviel prvus Rl |

The Haisten Group,

LLC

# E5T7E50
e
¥, CoStar-

W0/25/ 2025

© 2028 CoStar Reaky Information inc. Page 4

Page — 42




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Daily Vacancy Rate

4.4%
4.2%

40% i
Oct24  Decs Feb 25  Apr2s

Vacant SF

Jun 25 Aug 25

Forecast

]
1B 1’| 20 22 24

e 1o

Vacancy Rate

0%
B%
%
7%
B%
5%
4%

Occupancy Rate

BE%
97%
BB
95%

‘|“'+;a‘|

Forecast
| 26 | | Fiil , | 30 |
Forecast
P
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Search Analytics

Sublet Vacancy Rate
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Net Absorption
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Sales Volume Sales Volume By Transaction Type
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Sale Price Per SF By Location Type Cap Rate
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Market Sale Price Per SF By Location Type
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics

Top Sellers

Urban Story Ventures
Mark Schmissrauter

Hiren 5 Desai

Robart A Lubkin
Fletchar Bright Com...

Fidelity Trust Co,

Therapy Resource Gr...

Travis Cline

Jones Raulston Ins Ag

=

Top Buyer Brokers

Urban Story Ventures
Fletcher Bright Com...

SVN International Corp

Lawrence Team Hom...

Kedler Williams Realty

Fam Fdh $6M Sam 1084 §12m 50 20 HdM $6M aM  S0M Sim
Sales Volume Sales Volume - Headquartars Location
Top Seller Brokers Asset Value By Owner Type
CERE 4% 1%
Grace Frank Group Institutional ’ Privata Equity
Al Global
%
Kedlar Williams Realty User
SN Imternational Corp
Fletcher Bright Com,.. 63%
=1% Private
Matwork Transport L., REIT/Public o
Herman Walldorf Co...
50 L] $BM F1EM S16M
Agset Value Percent
Sales Violume - Headquarters Location
AEST7ESE WVIN20I5
# 2028 CoStar Reaky Information inc. !:} CoStar- Page 18

The Haisten Group,

LLC

Page — 56




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Search Analytics
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

NEIGHBORHOOD DESCRIPTION

The boundaries of the immediate neighborhood are:

North: Tennessee River
South: Interstate 24/Interstate 27
West: Tennessee River

East: Central Avenue

General Development: The subject office building at 317 Oak Street, designed by R.H. Hunt and built in
1928, is uniquely positioned amongst four different neighborhood districts: the City Center District
(where the Hamilton County Courthouse and subject property lie), the University of Tennessee at
Chattanooga (UTC) District, the MLK Jr. Blvd District and the Innovation District. Specifically, the subject
property is located in an area between the Hamilton County Courthouse and Soldiers and Sailors
Memorial Auditorium, stretching in an easterly direction to the UTC campus. The subject’s immediate
neighborhood has long been defined by these local R.H. Hunt-designed landmarks as the Courthouse
was built in 1912 (following the original courthouse’s 1910 destruction by fire) and Soldier and Sailors
Memorial Auditorium was built in 1924. The University of Tennessee at Chattanooga campus was first

built in 1886 and expanded its campus facilities between the years 1916-1919.

Historical office and residential apartment/condominium use has remained constant within the subject
neighborhood together with church and public building use, anchored by First Centenary United
Methodist Church and Soldiers and Sailors Memorial Auditorium, which are adjacent to the south of the
subject across Oak Street. Recent renovations within the subject neighborhood include the Flatiron
Building’s conversion from office to mixed use residential condominiums which began in January 2023.
All 15 residential units in the Flatiron (located at 707 Georgia Avenue) were sold as of March, 2025 and 3
of the 7 small commercial units remain unsold. In January 2023, the historic Dome Building at 736
Georgia Avenue sold to a new investor group for $10,330,000. Despite loss of one of its larger tenants,
the Dome Building remains a desirable office destination for small to mid-sized tenants at a rate of $21
per square foot, triple net (NNN). Adjacent to the subject and across Lindsay Street, First Centenary
United Methodist Church has its 20,000 square foot office building under contract for $4,375,000, a sale

which should close in January 2026.

The recent development and investment trends in the subject neighborhood indicate a stable, growing

market.
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

PROPERTY DESCRIPTION

SITE DESCRIPTION

/
/a

A

Subject Outlined in BLUE
LOCATION
The subject site is located on Oak Street at the intersection of Oak St and Lindsay St, one block east of

the Hamilton County Courthouse. The street address is 317 Oak Street, Chattanooga, TN 37402.

SizE/ CONFIGURATION

The subject property is irregular in shape and contains a total of 26,916square feet or 0.62 acre. The
site features approximately 197 front feet along Oak St and 120 front feet along Lindsay St. Depth varies
from 120 feet to 198 feet.
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

EASEMENTS & ENCUMBRANCES

Following review of Deed Book 1733, Page 259, no easements or encumbrances were noted which

would influence value. The appraiser was not provided with a survey of the subject site.

ACCESS AND EXPOSURE

The site is located on Oak Street, one block east of the Hamilton County Courthouse and adjacent to the

north of Soldiers and Sailors Memorial Auditorium. The subject’s nearest Annual Average Daily Traffic

(AADT) count is on Georgia Avenue at 13,894

noted with a green arrow.

. A copy of this AADT count map is below with the subject
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UTILITIES
Sewer: City of Chattanooga
Water: Tennessee American Water
Electric: EPB
Natural Gas: Chattanooga GAs
Phone: Multiple Carriers

Police and Fire: City of Chattanooga
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

FLooD HAZARD, TOPOGRAPHY AND DRAINAGE

According to the DFIRM FEMA map number 47065C0341G dated 2/3/2016, the site is located in an area

of minimal (zone X) flood risk. The site’s topography is generally level. The building is approximately 97

years old and therefore conform to current site drainage requirements. It is assumed that there are no

hidden or unapparent conditions to the property, soil, or subsoil, which would render them more or less

valuable. Subsurface oil, gas or mineral rights were not considered in this report unless otherwise

stated.

National Flood Hazard Layer FIRMette

85°18'38"W 35°3'10°N
w

Legend

‘SEE FIS REPORT FOR DETAILED LEGEND AND INDEX MAP FOR FIRM PANEL LAYOUT

Without Base Flood Elevation (BFE)
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With BFE or Depth Zone AE A0, AH. VE AR

HAZARD AREAS Regulatory Floodway

0.2% Annual Chance Flood Hazard, Areas
of 1% annual chance flood with average
depth less than one foot or with drainage
areas of less than one square mile zooe x
- Future Conditions 1% Annual
“ Chance Flood Hazard zone X
Fi
rij Area with Reduced Flood Risk due to

"1 OTHER AREAS OF Levee. See Notes. Zone X

Basemap Imagery Source: USGS National Map 2023

FLOOD HAZARD | /" ' Area with Fiood Risk due to Levee zoe 0

NOSCREEN Area of Minimal Flood Hazard  Zone x

JC——] Effective LOMRs
OTHER AREAS Area of Undetermined Fiood Hazard zone
GENERAL | = === Channel, Culvert, or Storm Sewer
STRUCTURES [1111111  Levee, Dike. or Floodwall

202 Cross Sections with 1% Annual Chance
—1I5  Water Surface Elevation
# = = - Coastal Transect
o g1 Base Flood Elevation Line (BFE)

..... — Coastal Transect Baseline
OTHER |. —— Profile Baseline

FEATURES | Hydrographic Feature
Digital Data Available N
No Digital Data Available
MAP PANELS Unmepped
9 The pin displayed on the map s an approximate
point selected by the user and does not represent
an authoritative property location.

This map with FEMA's standards for the use of
digital flood maps if it is not void as described below.

The basemap shown complies with FEMA's basemap
accuracy standards

The fiood hazard information Is derived directly from the
authoritative NFHL web services provided by FEMA. This map
was exported on 10,/23/2025 at 4:55 PM and does not
reflect changes or amendments subsequent to this date and
time. The NFHL and effective information may change or
become superseded by new data over time.

This map image is void If the one or more of the following map
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unmapped and unmodemized areas cannot be used for
regulatory purposes.
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

REAL ESTATE TAXES

Real estate being used for commercial purposes in the State of Tennessee is taxed at 40% of tax

appraised value. The county tax assessor makes the property tax appraisal. The governing body of the

county sets the respective tax rates each year by October 1. The property is then taxed in arrears for

the previous year. Each piece of property located outside the corporate city limits is taxed at a base

rate. Any properties situated within the corporate city limits are taxed at an additional rate by the city

government. Tennessee Code Annotated § 67-5-203 explicitly states that all property belonging to the

state of Tennessee, any county, or any incorporated town or city is exempt from taxation. The only

stipulation is that the property must be used exclusively for public purposes. The breakdowns for the

different rates that apply in are listed in the table below.

The subject property’s tax scenario is estimated herein by analyzing similar office properties in the

competitive market area, on a basis of price per square foot of taxable value. The breakdowns for the

different tax rates that apply to these office properties are listed in the table below. An average Price

per Square Foot of Taxable Value is calculated and, once applied to the 30,280 square foot subject office

building, a Total Taxable Value is determined.

Office Tax Comparables
Comparable Address Total Taxab!e Square Feet Price per Square Foot
Value / Unit of Taxable Value

1 518 Georgia Ave $2,079,100 18,962 $109.65

2 660 Georgia Ave $983,600 8,246 $119.28

3 620 Lindsay St $2,096,100 19,824 $105.74

Subject 317 Oak St $2,211,454 30,280 $111.55

Subject Property Tax Scenario
Property Tax Appraisal $2,211,454
Property Tax Assessment Rate 4.4873%
Tax Assessment $884,582
Total Property Tax Burden $39,693.83
Water Quality Burden $1,468.32
Total Municipal Cost Burden $41,162.15
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

CONCLUSIONS ON PROPERTY TAXES AND ASSESSMENT ANALYSIS

The projected tax burden is reasonably consistent with other similar type properties within the same
taxing district. Comparable properties and their respective tax assessments are provided in the chart

above.

The Haisten Group, LLC Page — 65




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

ZONING

Zoning

Designation
Zoning Authority
Permitted Uses

Current Use
Current Use Allowed

Zoning Change

U-CX-6 (Commercial Mixed Use Zone)

City of Chattanooga

Single unit living attached, multi-unit living up to 4 units and 5+ units,
live/work unit, dormitory, fraternity/sorority, church or other place of worship,
fire/police station, publicly owned building, school, public park, minor
utilities, indoor animal care, day care, indoor recreation, medical, office, bed
and breakfast, hotel, motel, commercial parking, passenger terminal, personal
service, restaurant, retail, gas station, minor vehicle sales and rental,
community garden, day care home and light industrial uses such as artisal,
micro-brewery, research/development

Office
Yes
Unlikely
U-CX-6 Zoning Requirements

Minimum Site Size Requirement
Front Setback Requirement
Rear Setback Requirement

Side Setback Requirement
Maximum Building Height
Parking Requirement

Legally Conforming

Source: City of Chattanooga Zoning Department

none
0'to 15'

5

0'to5'

6 stories / 85'
Varies upon use

Yes

Zoning

The current use for the subject property is office, which is a permitted use based on the current zoning guidelines. A zoning
change for the subject does not appear likely. The subjectis legally conforming.
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IMPROVEMENTS DESCRIPTION

We are not experts in construction techniques or structural engineering. We assume that the

improvements are in conformance with all applicable building codes and are structurally sound. We

assume no responsibility for hidden or unapparent conditions that are beyond our expertise. The

following is a description of the subject improvements. The information on the building is based upon a

visit to the subject property on October 17, 2025.

GENERAL DESCRIPTION

General Property Type: | Commercial
Specific Property Type: | Office
Number of Buildings: | 1
Year Built: | 1928
Number of Stories: | 1
Gross Building Area: | 30,280 square feet

Common Area:

858 square feet

Load Factor:

1.03

Net Rentable Area:

29,422 square feet

Design and Functionality:

Subject was designed as an office facility and is functional as such.

Construction Class:

Class C

Construction Quality:

Average workmanship and materials

EXTERIOR DESCRIPTION

Footings:

Concrete

Foundation Walls:

Brick / Stone / Concrete Block

Sub-Floor Construction:

Concrete Slab

Framing: | Masonry
Exterior Wall Material: | Brick
Roof Covering: | Metal / TPO

Roof Decking:

Wood Decking

Roof Truss System:

Metal Frame

Windows:

Wood

Exterior Doors:

Aluminum and Glass Storefront / Metal Door

The Haisten Group,

LLC

Page — 67




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

MECHANICAL DESCRIPTION

Heating System: | HVAC
Cooling System: | HVAC
Plumbing: | Copper /PVC

Electrical Service: | Adequate

Fire Protection: | None noted

INTERIOR DESCRIPTION

Building Layout: | The current floorplan is functional as a general office facility.

Ceilings: | Acoustic Tile

Lighting: | Fluorescent Panel

Partitions and Interior Walls: | Sheetrock

Trim: | Wood

Floor Cover: | Carpet / Vinyl Tile / Ceramic

Interior Doors: | Hollow Core

Restrooms: | Adequate

SITE IMPROVEMENTS

Parking: | Adequate (54 spaces)

Parking Ratio: | Adequate (1.8 spaces per 1,000 square feet)

Outside Lighting: | Street Lighting

Onsite Landscaping: | Adequate

Signage: | Attached to Building

PHYSICAL DESCRIPTION

Year Built: | 1928

Effective Age: | 20 years

Expected Total Useful Life: | 40 years

Remaining Useful Life: | 20 years

Condition: | Average

Past Maintenance: | Average

Deferred Maintenance: | Extraordinarily assumed to be no deferred maintenance.

Overall Rating of Improvements: | Average

Functional Utility | The subject does not suffer from any functional obsolescence.

External Influences | No external influences negatively affects the subject property.
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HIGHEST AND BEST USE ANALYSIS

The principal of highest and best use is defined as:

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

maximum productivity.”’

The four criteria the highest and best use must meet are legal permissibility, physical possibility,
financial feasibility, and maximum profitability.
1. Permissible Use (Legal) - what uses are permitted by zoning and deed restrictions on the site in
question?
2. Possible Use - to what uses is it physically possible to put the site in question?

3. Feasible Use - which possible and permissible uses will produce any net return to the owner of
the site?

4. Highest and Best Use - among the feasible uses, which use will produce the highest net return or
the highest present worth?

The highest and best use may be determined to be different from the existing use. The existing use will
continue, however, unless and until land value in its highest and best use exceeds the total value of the

property in its existing use.

Implied within these definitions is recognition of the contribution of that specific use to community
environment or to community development goals in addition to wealth maximization of individual
property owners. Also implied is that the determination of highest and best use results from the
appraiser's judgment and analytical skill, i.e., 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. In the context of most probable selling price (market value) another appropriate term to reflect
highest and best use would be most probable use. In the context of investment value an alternative

term would be most profitable use.

7 The Dictionary of Real Estate Appraisal, Sixth edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), page 109
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The highest and best use for the unimproved property may be different from the highest and best use of
the improved property. This will be true when the improvement is not an appropriate use and yet
makes a contribution to total property value in excess of the value of the site. In providing the following

highest and best use, the appraiser employed a Level A market analysis.

HIGHEST AND BEST USE:

LEGAL

If the subject site were vacant and available for use, the current zoning would be the legal restraint on
what improvements could be placed on the site. The property is zoned U-CX-6 (Commercial Mixed Use
Zone). Permitted uses allowed under the U-CX-6 zoning ordinance include: Single unit living attached,
multi-unit living up to 4 units and 5+ units, live/work unit, dormitory, fraternity/sorority, church or other
place of worship, fire/police station, publicly owned building, school, public park, minor utilities, indoor
animal care, day care, indoor recreation, medical, office, bed and breakfast, hotel, motel, commercial
parking, passenger terminal, personal service, restaurant, retail, gas station, minor vehicle sales and
rental, community garden, day care home and light industrial uses such as artisal, micro-brewery,

research/development.
As Vacant

All of the above permitted uses under the U-CX-6 zoning requirement would be legally permitted on the

subject site as vacant.

As Improved

Single unit living attached, multi-unit living up to 4 units and 5+ units, live/work unit, dormitory,
fraternity/sorority, church or other place of worship, fire/police station, publicly owned building, school,
public park, minor utilities, indoor animal care, day care, indoor recreation, medical, office, bed and
breakfast, hotel, motel, commercial parking, passenger terminal, personal service, restaurant, retail, gas
station, minor vehicle sales and rental, community garden, day care home and light industrial uses such
as artisal, micro-brewery, research/development are allowed under the U-CX-6 zoning ordinance. Any of
the above uses would be permitted on the subject site. The subject site is currently improved with a

general office facility. The current use is legally conforming.
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PHYSICALLY POSSIBLE

The size, shape, and terrain of an appraised site determine how a site can be utilized and what the costs

may be in order to use the site. The subject site meets the U-CX-6 physical requirements.
As Vacant

The utilities serving the subject site are adequate and the property is clearly visible from Oak St and
Lindsay St. Accessibility to the rest of the Chattanooga City Center commercial is good. The subject’s
topography is basically level and access is available from Lindsay St. The site contains a total of 29,916
square feet, with adequate width and depth. Development of the subject site is therefore not limited by
the physical characteristics. Site uses such as church or other place of worship, hotel, motel, passenger
terminal, gas station and minor vehicle sales and rental requires larger, accessible sites which easily
connect to collector and arterial roads. Retail and restaurant uses also require, similarly, more accessible
sites as well. However, single unit living attached, multi-unit living up to 4 units and 5+ units, live/work
unit, dormitory, fraternity/sorority, publicly owned building, school, public park, minor utilities, indoor
animal care, day care, indoor recreation, medical, office, bed and breakfast, community garden, day care
home and light industrial uses such as artisal, micro-brewery, research/development all conform to the
physical and legal requirements of the subject site and are therefore considered to be the highest and

best use as vacant under the physically possible criteria.

As Improved

The site size, shape and topography allows for commercial development allowed under the U-CX-6
zoning ordinance. The site contains a total of 26,916 square feet and is improved with a four story, free-
standing office building totaling 30,280 square feet. Current and historical use is office use. As described
in the “as vacant” scenario, the highest and best use of the subject property under the physically

possible criteria is for those aforementioned uses.
FINANCIALLY FEASIBLE

Financially feasible refers to legal uses which are physically possible and have a sufficient demand to
produce a positive return. Once the physically possible and legally permissible potential land uses have
been determined, the next step in estimating the highest and best use is to determine which uses are

economically feasible.
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As Vacant

The office and medical office market for the subject’s neighborhood features vacancy rates below 3%
with modified gross lease rates between $14.00 and $22.00 per square foot annually. Retail rates are
similar in the subject market with modified gross lease rates ranging from $10.00 to $20.00 with vacancy
rates below 5%. Light industrial uses allowed in U-CX-6 zoning have rates below the typical office or
retail rate due to lower standard interior finishes. Apartment rates (i.e., multi-unit 5+ units) for 1
bedroom 800 to 1,000 square foot units rent between $20.00 per square foot, modified gross (i.e.,
$1,650 per month for a 1,000 sq ft unit) to $22.00 per square foot, modified gross (i.e., $1,450 per
month for a 800 sq ft unit). Most of the land uses in the immediate subject vicinity are utilized for
general office and residential, indicating a demand for both uses. The subject property is “walkable” for
both office users and residential tenants. Dormitories, fraternities, sororities, schools, public parks,
indoor recreation facilities, and community gardens are all institutional and community-oriented land
uses that typically operate on a non-profit basis, prioritizing social, educational, and recreational
benefits over commercial gain or income generation. Considering the size restrictions placed on future
improvements on the subject site, an office or medical office facility would be the most competitive

development of the subject site on an annual income basis.

As Improved

The subject is currently improved with an office facility. If medical office were considered, the cost to
convert or replace the subject improvements for such use might be cost prohibitive. Due to the subject’s
current general office improvements, the appraiser believes an office use is more financially feasible.
Therefore, considering the subject’s existing improvements and use, office use would be the most

competitive development of the subject site on an annual income basis.
MAXIMALLY PRODUCTIVE

Maximally productive is defined as: “the physically possible, legally permissible, and financially feasible

use that results in the highest present value.”?

“Of the financially feasible uses of the land as though vacant, the highest and best use is the use that

produces the highest residual land value, all else being equal...To determine the highest and best use of

8 The Dictionary of Real Estate Appraisal, 6™ edition, The Appraisal Institute, Chicago, lllinois (U.S., 2015), page 144
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land as though vacant, rates of return that reflect the associated risks are often used to capitalize
income from different uses into their respective values. These are developed from previous research

and reflect the rates of return that market participants apply to the range of uses being considered.”®
As Vacant

In determining the maximally productive development of the financially feasible, physically possible and
legally permissible uses outlined above, the appraiser considered the residual site values for office,
medical office, retail and multi-unit residential use. Giving consideration to market standards for site
preparation, construction cost, market lease rate, market occupancy, market expense ratios and market
supported capitalization rates, the appraiser has concluded that the maximally productive use of the
subject site is for office use. A summary of the residual site value analysis has been retained in the

appraiser’s workfile.

As Improved

The subject is currently improved with an office facility. As concluded in the preceding financial
feasibility discussion, the cost to convert the subject improvements to another profitable use may be
cost prohibitive. Therefore, considering the subject’s existing improvements and use, continued use for

office would be the most competitive development of the subject site on an annual income basis.

HIGHEST AND BEST USE SUMMARY — “As STABILIZED” AND “As Is”

Considering these factors, the highest and best use of the subject as though vacant is for office use in

accordance with the zoning and site characteristics.

Considering these factors, the highest and best use of the subject as improved is for office use in

accordance with the zoning and current improvements.

9 The Appraisal of Real Estate, 14™ Edition, The Appraisal Institute, Chicago, Illinois (U.S., 2013),page 343

The Haisten Group, LLC Page — 73




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

VALUATION PROCESS

“The valuation process is a systematic set of procedures an appraiser follows to provide answers to a

client’s questions about real property value.”*°

Valuation is a term used interchangeably with appraisal. Real estate markets are a function of the
location in which they are located. The overall market environment can have a profound effect on the
manner in which buyers and sellers perform the act of transferring property rights. Considerations made
by the participants are generally based on certain fundamental principles. Those principles and their

definitions are as follows:

ANTICIPATION
The perception that value is created by the expectation of benefits to be derived in the future. Value is

created by the anticipation of future benefits.

CHANGE

The result of the cause and effect relationship among the forces that influence real property value.

SuPPLY AND DEMAND

In economic theory, the principle of supply and demand states that the price of a commodity, good, or
service varies directly, but not necessarily proportionately, with demand and inversely, but not
necessarily proportionately with supply. Thus, an increase in the supply of an item or decrease in the
demand for an item tends to reduce the equilibrium price; the opposite conditions produce an opposite
effect. The relationship between supply and demand may not be directly proportional, but the
interaction of these forces is fundamental to economic theory. The interaction of suppliers and

demanders, or sellers and buyers, constitutes a market.

COMPETITION
Between purchasers or tenants, the interactive efforts of two or more potential buyers or tenants to
make a sale or secure a lease; between sellers or landlords, the interactive efforts of two or more

potential sellers or landlords to complete a sale or lease; among competitive properties, the level of

10 The Appraisal of Real Estate, 14™ edition, The Appraisal Institute, Chicago, lllinois (U.S., 2013), page 35
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productivity and amenities or benefits characteristic of each property considering the advantageous or

disadvantageous position of the property relative to the competitors.

SUBSTITUTION
The appraisal principle that states that when several similar or commensurate commodities, goods, or
services are available, the one with the lowest price attracts the greatest demand and widest

distribution. This is the primary principle upon which the cost and sales comparison approaches are

based.

BALANCE
The principle that real property value is created and sustained when contrasting, opposing, or

interacting elements are in a state of equilibrium.

CONTRIBUTION
The concept that the value of a particular component is measured in terms of its contribution to the
value of the whole property or as the amount that its absence would detract from the value of the

whole.

SURPLUS PRODUCTIVITY

The net income that remains after the cost of various agents of production have been paid.

CONFORMITY
The appraisal principal that real property value is created and sustained when the characteristics of a

property conform to the demands of its market.

EXTERNALITIES
“The principle of externalities states that factors external to a property can have either positive or

negative effect on its value.”!!

The valuation of the subject property is made on the basis of the real estate, consisting of land and

improvements. Both the market participants as well as the real estate appraiser take the effects of the

1 The Appraisal of Real Estate, 14™ edition, The Appraisal Institute, Chicago, lllinois (U.S., 2013), p. 33
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fundamental principles listed above into consideration. In arriving at an estimate of value, the appraisal

considers the three approaches normally employed in accepted real estate practice, namely:

The Cost Approach wherein the land is appraised as if vacant and available for development to its
highest and best use. To this result is added the improvements estimated cost of reproduction new less

depreciation accruing from all causes.

The Income Approach which requires a study of the earnings capacity of the real estate, and the

conversion of such net income into value by means of a capitalization process.

The Sales Comparison Approach, involving an analysis of the sale of other property having similar
improvements, and a comparison of such data with the property appraised, giving due consideration to

the elements of dissimilarity.
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COST APPROACH

The Cost Approach is based upon the principle of substitution, which states that a prudent purchaser
would not pay more for a property than the amount required to purchase a similar site and construct

similar improvements without undue delay, producing a property of equal desirability and utility.

The Cost Approach typically only provides a credible value for newly constructed or proposed facilities.
The Cost Approach was not utilized due to the difficulty of accurately estimating depreciation. Since the
subject property was constructed in 1928, the Cost Approach was not considered applicable to arrive at

a credible opinion of value.
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SALES COMPARISON APPROACH

The Sales Comparison Approach is an appraisal technique which measures the reaction of buyers and
sellers in the marketplace through the analysis of recent transactions that are considered to be similar
to the property appraised. The appraiser has researched the subject market area in an effort to locate

office sales considered to be comparable to the subject.

On subsequent pages are detailed descriptions of these transactions.
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Property Sale Profile

Sale No. 1

Location & Property Identification

Property Type:

Sub-Property Type:

Address:

City/State/Zip:

Commercial

Office

715 Market Street

Chattanooga, TN 37402

County: Hamilton
Market Orientation: City Center
Sale Information Occupancy
Sale Price: $4,000,000 Occupancy Type Before Sale: Vacant
Effective Sale Price: $4,000,000 Occupancy Type After Sale: Multi-tenant
Sale Date: February 17,2022 Percent Occupied at Sale: 0%
Recording Date: February 17, 2022
Sale Status: Closed Improvement and Site Data
S/SF GBA: $87.92 MSA: Chattanooga, TN
S/SF NRA: $87.92 Tax Map and Parcel: 145DAA 002
Grantor/Seller: Tennessee Valley Federal GBA (SF): 45,496

Credit Union NRA (SF): 45,496
Grantee/Buyer: Noon 715 Market Eat LLC Year Built: 1977

Property Class: B

Assets Sold: Real Estate Only M&S Class: C
Property Rights: Fee Simple Construction Quality: Similar
Financing: Cash to Seller Building Condition: Similar
Conditions of Sale: Typical Acres: 0.57
Deed Type: Warranty Deed Land SF: 24,829
Deed Book/Page: 12852/30 Shape: Rectangular
Verified By: David Barrueta Site Coverage Ratio: 91%
Verification Date: October 30, 2025 Topography: Level
Verification Type: Primary/Heath Dotson, Noon Zoning: Similar

Secondary Verification Source:

CRS / Hamilton County Assessor

Comments: Heath Dotson of Noon Development indicated that the building, upon sale, was fully operable as an office
building but Noon decided to spend $1.6 million to upgrade the exterior shell, in addition to the common areas on the
first floor. This included a new three level staircase. New tenants signed to the building had $2.0 million amortized into
their rent to build out interior tenant spaces. The only current available space in the building measures 3,129 square feet
and is marketed at $18 per square foot, NNN, or $26 per square foot, full service, but Heath indicated that ownership

might accept $14 per square foot, NNN, for a credit tenant.
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Property Sale Profile

Sale No. 2

Location & Property Identification

Property Type:

Sub-Property Type:

Address:

City/State/Zip:

Commercial

Office

736 Georgia Ave

Chattanooga, TN 37402

County: Hamilton
Market Orientation: City Center
Sale Information Occupancy
Sale Price: $10,330,000 Occupancy Type Before Sale: Multi-tenant
Effective Sale Price: $10,330,000 Occupancy Type After Sale: Multi-tenant
Sale Date: January 13,2023 Percent Occupied at Sale: 100%
Recording Date: January 13,2023
Sale Status: Closed Improvement and Site Data
S/SF GBA: $145.86 MSA: Chattanooga, TN
S/SF NRA: $145.86 Tax Map and Parcel: 145D M 019,001
Grantor/Seller: Urban Dome LLC GBA (SF): 70,821

NRA (SF): 70,821
Grantee/Buyer: Dome Holdings LLC Year Built: 1892

Property Class: B
Assets Sold: Real Estate Only M&S Class: C
Property Rights: Fee Simple Construction Quality: Similar
Financing: Cash to Seller Building Condition: Superior
Conditions of Sale: Typical Acres: 1.44
Deed Type: Warranty Deed Land SF: 62,726
Deed Book/Page: 13191/386 Shape: Irregular
Verified By: David Barrueta Site Coverage Ratio: 23%
Verification Date: October 30, 2025 Topography: Level
Verification Type: Primary/Robert Fisher Zoning: Similar

Secondary Verification Source:

CRS / Hamilton County Assessor/Times Free Press

Comments: The property was 100% leased at time of sale. The sale was between two local investors of commercial
buildings. Major tenants in the building at time of sale were two law firms, Husch Blackwell and Warren & Griffin. The

property is on the National Register of Historic Places, which is similar to the subject.
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Property Sale Profile

Sale No. 3

Location & Property Identification

Property Type:

Sub-Property Type:

Address:

City/State/Zip:

Commercial

Office

1410 Cowart St

Chattanooga, TN 37408

County: Hamilton
Market Orientation: Southside
Sale Information Occupancy
Sale Price: $2,990,000 Occupancy Type Before Sale: Owner-occupied
Effective Sale Price: $2,990,000 Occupancy Type After Sale: N/A
Sale Date: N/A Percent Occupied at Sale: 0%
Recording Date: N/A
Sale Status: Active Listing Improvement and Site Data
S/SF GBA: $183.85 MSA: Chattanooga, TN
S/SF NRA: $183.85 Tax Map and Parcel: 145LA 007
Grantor/Seller: 1814 Partners Limited GBA (SF): 16,263

Partnership NRA (SF): 16,263
Grantee/Buyer: N/A Year Built 1920

Property Class: B

Assets Sold: Real Estate Only M&S Class: C
Property Rights: Fee Simple Construction Quality: Similar
Financing: N/A Building Condition: Superior
Conditions of Sale: N/A Acres: 0.27
Deed Type: N/A Land SF: 11,761
Deed Book/Page: N/A Shape: Rectangular
Verified By: David Barrueta Site Coverage Ratio: 95%
Verification Date: October 30, 2025 Topography: Level
Verification Type: Secondary/Appraiser Workfile Zoning: Similar

Secondary Verification Source:

CRS / Hamilton County Assessor/David DeVaney

Comments: The property is listed for sale by David DeVaney of NAI Charter. The original listing was on September 16,
2024 for $3,200,000. It has been on the market for 396 days and on June 16, 2025, the sale price was reduced 6.6% to the
current sale price of $2,990,000. The vacant sale is the result of a merger in October 2024 between the owner, Artech
Design, and Tinker Ma, both architectural firms.
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Property Sale Profile

Sale No. 4

Location & Property Identification

Property Type: Commercial

Sub-Property Type: Office

Address: 714 Cherry St

City/State/Zip: Chattanooga, TN 37402

County: Hamilton

Market Orientation: City Center

Sale Information Occupancy

Sale Price: $2,480,000 Occupancy Type Before Sale: Tenant-occupied
Effective Sale Price: $2,480,000 Occupancy Type After Sale: Owner-occupied

Sale Date:
Recording Date:
Sale Status:
S/SF GBA:

S/SF NRA:

Grantor/Seller:

Grantee/Buyer:

Assets Sold:
Property Rights:
Financing:
Conditions of Sale:
Deed Type:

Deed Book/Page:
Verified By:
Verification Date:
Verification Type:

Secondary Verification Source:

August 29, 2024
August 29, 2024
Closed

$211.06
$211.06

720 Partners LLC

714 Cherry Street Partners LLC

Real Estate Only
Fee Simple

Cash to Seller
Typical

Warranty Deed
13691/359

David Barrueta
December 6, 2024

Secondary

Percent Occupied at Sale: 0%

Improvement and Site Data

MSA: Chattanooga, TN
Tax Map and Parcel: 145D L019.01
GBA (SF): 11,750

NRA (SF): 11,750

Year Built: 1920
Property Class: B

M&S Class: C
Construction Quality: Similar
Building Condition: Superior
Acres: 0.11

Land SF: 4,792

Shape: Rectangular
Site Coverage Ratio: 82%
Topography: Level

Zoning: Similar

CRS / Hamilton County Assessor / CREXI / Chandler Hale, SVN

Comments: The property was purchased by architectural firm Tinker Ma. It was previously owned by an investor and
leased to ASA Engineering.
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Property Sale Profile

Sale No. 5

Location & Property Identification

Property Type:

Sub-Property Type:

Address:

City/State/Zip:

Commercial

Office

620 Lindsay St

Chattanooga, TN 37403

County: Hamilton
Market Orientation: City Center
Sale Information Occupancy
Sale Price: $4,375,000 Occupancy Type Before Sale: Tenant-occupied
Effective Sale Price: $4,375,000 Occupancy Type After Sale: N/A
Sale Date: N/A Percent Occupied at Sale: 100%
Recording Date: N/A
Sale Status: Under Contract Improvement and Site Data
S/SF GBA: $218.75 MSA: Chattanooga, TN
S/SF NRA: $218.75 Tax Map and Parcel: 145D C 015
Grantor/Seller: First Centenary Real Estate LLC GBA (SF): 20,000

NRA (SF): 20,000
Grantee/Buyer: Undisclosed Year Built: 1973

Property Class: B
Assets Sold: Real Estate Only M&S Class: C
Property Rights: Fee Simple Construction Quality: Similar
Financing: N/A Building Condition: Superior
Conditions of Sale: N/A Acres: 0.44
Deed Type: N/A Land SF: 19,166
Deed Book/Page: N/A Shape: Rectangular
Verified By: David Barrueta Site Coverage Ratio: 52%
Verification Date: October 30, 2025 Topography: Level
Verification Type: Secondary Zoning: Similar

Secondary Verification Source:

CRS / Hamilton County Assessor / CREXI / Wilson McGinness

Comments: The property is listed for sale by Wilson McGinness of Rise Partners. The original listing was on July 21,
2025 for $4,950,000 or $247.50. It has been on the market for 101 days but has been under contract for approximately 2
months at $4,375,000, 11.62% below the list price. The purchaser is an owner-occupier, not a third party investor.
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Improved Sales Adjustment Grid

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Address 317 Oak St 715 Market St 736 Georgia St 1410 Cowart St 714 Cherry St 620 Lindsay St
City Chattanooga Chattanooga Chattanooga Chattanooga Chattanooga Chattanooga
County Hamilton Hamilton Hamilton Hamilton Hamilton Hamilton
State Zip TN 37402 TN 37402 TN 37402 TN 37408 TN 37402 TN 37403
Parcel Number 145D B 013 145DAA 002 145D M 019 145L A 007 145D L 019.01 145D C015
Sale Date N/A 2/17/2022 1/13/2023 N/A 8/29/2024 N/A
Sale Status N/A Closed Closed Active Listing Closed Under Contract
Sale Price N/A $4,000,000 $10,330,000 $2,990,000 $2,480,000 $4,375,000
Deed Book / Page N/A 12852/30 13191/386 N/A 13691/359 N/A
GBA 30,280 45,496 70,821 16,263 11,750 20,000
NRA 29,422 45,496 70,821 16,263 11,750 20,000
Parking Ratio 1.80 0.31 1.24 0.48 0.43 1.90
Year Built 1928 1977 1892 1920 1920 1973
Site Size 26,916 24,829 62,726 11,761 4,792 19,166
Price per SF of Rentable Area $87.92 $145.86 $183.85 $211.06 $218.75
Transactional Adjustments
Property Rights Fee Simple Leased Fee Fee Simple Fee Simple Leased Fee

% Adjustment
Financing Terms
% Adjustment

0%
Conventional
0%

0%
Conventional
0%

0%
Conventional
0%

0%
Conventional
0%

0%
Conventional
0%

Conditions of Sale N/A N/A N/A N/A N/A
% Adjustment 0% 0% 0% 0% 0%
Exp. Made Immediately After Purchase No No No No No

$ Adjustment $0.00 $0.00 $0.00 $0.00 $0.00
Market Conditions Similar Similar Active Listing Similar Under Contract
% Adjustment (Annually) 0% 0% -3% 0% 0%
Cumulative Adjusted Price $87.92 $145.86 $178.34 $211.06 $218.75
Property Adjustments

Location 0% 0% 0% 0% 0%
Access/Exposure 0% 0% 0% 0% 0%
Building Size 10% 20% -10% -15% -10%
Effective Age/Condition -5% -10% -10% -10% -5%
Quality of Construction 0% 0% 0% 0% 0%
Site Coverage Ratio 0% 0% 0% 0% 0%
Parking Ratio 10% 5% 10% 10% 0%
Amenities 0% 0% 0% 0% 0%
Net Property Adjustments (S$) $13.19 $21.88 -$17.83 -$31.66 -$32.81
Net Property Adjustments (%) 15% 15% -10% -15% -15%
Final Adjusted Price/SF $101.11 $167.74 $160.50 $179.40 $185.94
Range of Adjusted Prices ($/SF) $101.11 $185.94

Average ($S/SF) $158.94

Indicated Value ($/SF) $160.00

"As Stabilized" Indicated Value $4,844,800

"As Stabilized" Value Rounded $4,845,000

Stabilization Cost Deductions $680,896

"As Is" Indicated Value $4,163,904

"As Is" Value Rounded $4,165,000
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File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

ADJUSTMENT EXPLANATIONS

CONDITIONS OF SALE — Comparable three is an active listing being marketed by NAI Charter since
September 16, 2024. The original sale listing price was $3,200,000. On June 16, 2025, the list price was
lowered 6.6% to $2,990,000. CoStar currently reports that the Sale to Asking Price Differential for 2025
in the 37402 zip code for office properties is - 8.8%. Since the original list price has been lowered 6.6%,
the appraiser conservatively adjusted this comparable another -3% to reflect its active listing status
relative to what has occurred on average in 2025. Comparable five is currently under contract. The sale
listing price is $4,950,000. The appraiser spoke with a representative of the seller and the representative
indicated that the property was intentionally listed at a higher-than-market price. A qualified local buyer
has placed the property under contract for $4,375,000 for owner-occupancy use. Therefore, the
appraiser has not adjusted comparable five as the seller indicates it will close following January 1, 2026

for tax purposes.

BUILDING SIZE — Sales one and two were larger in size as compared to the subject while comparables
three, four and five were smaller in size as compared to the subject. If a comparable sale is larger than
the subject a positive adjustment is made to increase the price per unit of the comparable sale to align it
more with the subject. Conversely, a negative adjustment is made if the comparable sale is smaller than
the subject. Of course, if the comparable sales are similar to the subject for all practical purposes, no

adjustment is necessary.

EFFECTIVE AGE/CONDITION — The subject property was built in 1928, is on the National Register of Historic
Places and is vacant following occupancy by Hamilton County administrative staff for several years. All of
the comparables were superior in effective age/condition as compared to the subject. Despite
comparable two being similar to the subject’s National Register status and comparable three being built
in a similar timeframe, both are in superior condition than the subject. All of the comparables were

adjusted accordingly.

PARKING RATIO — The subject has a parking ratio of 1.80 spaces per 1,000 square feet. The parking area is
a surface lot adjacent to the building. Comparables one, two, three and four were deemed inferior in
parking ratio as compared to the subject since their parking ratios were lower than the subject.

Adjustments were made accordingly.
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File Number: 25100601
Appraisal of: 317 Oak Street
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SALES COMPARISON APPROACH — “As STABILIZED” VALUE CONCLUSION

The subject property, as improved, was compared to several improved office properties having similar
characteristics and located in comparable alternative locations. The sales were chosen based upon

similarity of use, timeliness of sales activity and location issues.

Therefore, giving equal consideration and weight to all of the comparables, a unit value of $160.00 per
square foot was applied to indicate the “As Stabilized” market value to the subject property, as of

February 17, 2027, as follows:
30,280 SF x $160.00/SF = $4,844,800

Say: $4,845,000°

SALES COMPARISON APPROACH — “As Is” VALUE CONCLUSION

After deducting the overall stabilization costs relating to leasing the subject property’s office space,
which include rent loss, lost lessor’s profit, brokerage commissions and tenant improvement allowance
(i.e., $680,896*) from the “As Stabilized” fee simple value, the estimated indication of “As Is” fee simple

value by the Sales Comparison Approach is $4,163,904 or $4,165,000°.

*This stabilization cost calculation may be found in the Income Approach and has been applied to values

in both this Sales Comparison Approach and the Income Approach.
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File Number: 25100601
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INCOME APPROACH

The value developed by the Income Approach is based on the present worth of the expected future

income flows. Its premise is that a prudent investor will pay no more for the property than he would for
another investment of similar risk and cash flow characteristics. In the valuation of the subject, we have
used the income capitalization method. This method uses an overall capitalization rate, which has been

extracted from similar risk investments and financing.
Steps of the Income Approach

The steps of the Income Approach using direct capitalization are summarized as follows:

e Estimate the Potential Gross Income (P.G.l.) of the property.

e Add any additional income from sources other than rent.

e Subtract the typical annual amount of income that will not be collected because of vacancies and
collection problems.

e The result is the Effective Gross Income (E.G.1.).

e Subtract from the E.G.I., operating expenses, fixed expenses and reserves for the replacement of
short-lived items.

e Theresultis the Net Operating Income (N.O.l.).

e Develop adirect capitalization rate by dividing the known N.O.l.'s of properties that have sold that
are comparable to the subject property by the selling price of the comparable Sale. Reconcile
them into one rate appropriate for the subject property.

o Divide the N.O.l. of the property being appraised by the appropriate capitalization rate which
gives an indicated value of the property via the Income Approach.

Potential Gross Income

In order to estimate the Potential Gross Income (PGl) of the subject, we have surveyed and analyzed a
number of rents throughout Downtown Chattanooga. The comparable rentals were selected based on
their similarity to the subject in location and physical characteristics, particularly with respect to their
age/condition, quality of construction, size, and general location. The appraiser has determined that the
4™ floor in the subject office building could be rented as a separate unit from floors 1, 2 and 3 which
would be its own unit. Therefore, the subject was analyzed as two separate leasable units — 24,305
square feet on floors 1, 2 and 3 and 5,117 square feet on floor 4. Rental rates for the comparable rentals
varied from $21.50 per square foot to $25.48 per square foot, ranging from mostly full service (i.e.,
gross) to triple net (NNN). All comparisons were based on annual rent per square foot. Adjustments
were then made to the comparables to account for differences in location characteristics and physical

characteristics.
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Lease Profile

Comparable No. 1

Location & Property Identification

Property Name: 401 Building

Sub-Property Type: Office

Address: 401 Chestnut St

City/State/Zip: Chattanooga, TN 37402

County: Hamilton

Market Orientation: City Center

Lease Information Improvement and Site Data

Annual Price/SF: $21.50 MSA: Chattanooga, TN
Effective Annual Price/SF: $21.50 Tax Map and Parcel: 135N C001
Effective Date: December 1,2023 Building Size (SF): 147,390
Expiration Date: November 30, 2033 Unit Size (SF): 43,135

Lease Status: Active lease Year Built: 1973

Lessor: 6th & Broad LLC Property Class: B

Lessee: Sargent & Lundy M&S Class: C

Lease Terms: Full Service Construction Quality: Similar to Subject
Escalations: Yes Building Condition: Superior to Subject
Verified By: David Barrueta Parking: Similar to Subject
Verification Date: July 15,2025 Amentities: Similar to Subject

Verification Type:
Verification Source:

Comments

Primary/Larry Armour
CRS/David Barrueta

Sargent & Lundy, an engineering firm, renewed its lease in the building for 10 years.
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Lease Profile

Comparable No. 2

Location & Property Identification

Property Name: Liberty Tower

Sub-Property Type: Office

Address: 605 Chestnut St

City/State/Zip: Chattanooga, TN 37450

County: Hamilton

Market Orientation: City Center

Lease Information Improvement and Site Data

Annual Price/SF: $23.58 MSA: Chattanooga, TN
Effective Annual Price/SF: $23.58 Tax Map and Parcel: 145CD001.01
Effective Date: December 1, 2020 Building Size (SF): 226,644
Expiration Date: November 30, 2025 Unit Size (SF): 4,650

Lease Status: Active lease Year Built: 1979

Lessor: Liberty Tower LLC Property Class: B

Lessee: MFG Chemical M&S Class: C

Lease Terms: Full Service Construction Quality: Similar to Subject
Escalations: Yes Building Condition: Superior to Subject
Verified By: David Barrueta Parking: Similar to Subject
Verification Date: October 30, 2025 Amentities: Similar to Subject
Verification Type: Secondary

Verification Source: CRS/David Barrueta

Comments

MFG Chemical, a chemical manufacturing firm, signed a five year lease and has renewed its lease in the building for 3 years following

expiration.
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Lease Profile

Comparable No. 3

Location & Property Identification

Property Name: King Street Station

Sub-Property Type: Office

Address: 1208 King Street

City/State/Zip: Chattanooga, TN 37403

County: Hamilton

Market Orientation: Southside

Lease Information Improvement and Site Data

Annual Price/SF: $25.00 MSA: Chattanooga, TN
Effective Annual Price/SF: $25.00 Tax Map and Parcel: 145EP 001.01
Effective Date: June1,2022 Building Size (SF): 78,988

Expiration Date: October 31, 2025 Unit Size (SF): 21,000

Lease Status: Active lease Year Built: 1912

Lessor: River Ford LLC Property Class: B

Lessee: KCH Logistics M&S Class: C

Lease Terms: Full Service Construction Quality: Similar to Subject
Escalations: Not disclosed Building Condition: Superior to Subject
Verified By: Sam Koebley Parking: Similar to Subject
Verification Date: August 30,2023 Amentities: Similar to Subject
Verification Type: Secondary

Verification Source:

Comments

CRS/CoStar/Urban Story Ventures

KCH Transportation is a third party logistics provider with offices in Chattanooga, Atlanta (2), Nashville and Augusta.
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Lease Profile

Comparable No. 4

Location & Property Identification

Property Name:

The Dome Building

Sub-Property Type: Office

Address: 736 Georgia Avenue

City/State/Zip: Chattanooga, TN 37402

County: Hamilton

Market Orientation: City Center

Lease Information Improvement and Site Data

Annual Price/SF: $25.48 MSA: Chattanooga, TN
Effective Annual Price/SF: $25.48 Tax Map and Parcel: 145D M 019,001
Effective Date: Undisclosed Building Size (SF): 70,821

Expiration Date: October 31,2026 Unit Size (SF): 70,821

Lease Status: Active lease Year Built; 1892

Lessor: Dome Holdings LLC Property Class: B

Lessee: Husch Blackwell M&S Class: C

Lease Terms: NNN Construction Quality: Similar to Subject
Escalations: Yes Building Condition: Superior to Subject
Verified By: David Barrueta Parking: Similar to Subject
Verification Date: October 30, 2025 Amentities: Similar to Subject

Verification Type:

Verification Source:

Comments

Secondary

CRS/CoStar/David Barrueta

Husch Blackwell is the largest tenant in the historic Dome Building. The ownership uses a NNN rate structure which is not typical in the

office market for larger multi-tenant buildings.
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Rental Adjustment Grid for Floors 1, 2and 3

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4

Address 317 Oak St 401 Chestnut St 605 Chestnut St 1208 King St 736 Georgia Ave
City Chattanooga Chattanooga Chattanooga Chattanooga Chattanooga
County Hamilton Hamilton Hamilton Hamilton Hamilton
State / Zip TN 37402 TN 37402 TN 37450 TN 37403 TN 37402
Lease Start Date N/A 12/1/2023 12/1/2020 6/1/2022 Undisclosed
Lease Term N/A Expires 11/30/2033 | Expires 11/30/2025 | Expires 10/31/2025 | Expires 10/31/2026
Tenant Name N/A Sargent & Lundy MFG Chemical KCH Logistics Confidential
Leased SF (Net Rentable) 24,305 43,135 4,650 21,000 22,540
Lease Type N/A Full Service Full Service Full Service NNN
Year Built 1928 1973 1979 1984 1892
Site Size 26,916 111,949 15,246 37,026 62,726
Price per SF of Rentable Area $21.50 $23.58 $25.00 $25.48
Transactional Adjustments
Expense Structure Full Service Full Service Full Service NNN
% Adjustment 0% 0% 0% 20%
Conditions of Lease N/A N/A N/A N/A
% Adjustment 0% 0% 0% 0%
Market Conditions N/A N/A N/A N/A
% Adjustment 0% 0% 0% 0%
Cumulative Adjusted Price $§21.50 $23.58 $25.00 $30.58
Property Adjustments
Location 0% 0% 0% 0%
Access 0% 0% 0% 0%
Exposure 0% 0% 0% 0%
Unit Size 20% -20% -5% 0%
Effective Age/Condition -20% -20% -15% -15%
Quality of Construction 0% 0% 0% 0%
Amenities 0% 0% 0% 0%
Parking 0% 0% 0% 0%
Site Coverage Ratio 0% 0% 0% 0%
Net Property Adjustments ($) $0.00 -$9.43 -$5.00 -$4.59
Net Property Adjustments (%) 0% -40% -20% -15%
Final Adjusted Price/SF $21.50 $14.15 $20.00 $25.99
Range of Adjusted Rents ($/SF) $14.15 $25.99
Average (S/SF) $19.53
Indicated Rent ($/SF) $17.00
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Rental Adjustment Grid for Floor 4

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4
Address 317 Oak St 401 Chestnut St 605 Chestnut St 1208 King St 736 Georgia Ave
City Chattanooga Chattanooga Chattanooga Chattanooga Chattanooga
County Hamilton Hamilton Hamilton Hamilton Hamilton
State / Zip TN 37402 TN 37402 TN 37450 TN 37403 TN 37402
Lease Start Date N/A 12/1/2023 12/1/2020 6/1/2022 Undisclosed
Lease Term N/A Expires 11/30/2033 | Expires 11/30/2025 | Expires 10/31/2025 | Expires 10/31/2026
Tenant Name N/A Sargent & Lundy MFG Chemical KCH Logistics Confidential
Leased SF (Net Rentable) 5,117 43,135 4,650 21,000 22,540
Lease Type N/A Full Service Full Service Full Service NNN
Year Built 1928 1973 1979 1984 1892
Site Size 26,916 111,949 15,246 37,026 62,726
Price per SF of Rentable Area $21.50 $23.58 $25.00 $25.48
Transactional Adjustments
Expense Structure Full Service Full Service Full Service NNN
% Adjustment 0% 0% 0% 20%
Conditions of Lease N/A N/A N/A N/A
% Adjustment 0% 0% 0% 0%
Market Conditions N/A N/A N/A N/A
% Adjustment 0% 0% 0% 0%
Cumulative Adjusted Price $21.50 $23.58 $25.00 $30.58
Property Adjustments
Location 0% 0% 0% 0%
Access 0% 0% 0% 0%
Exposure 0% 0% 0% 0%
Unit Size 20% 0% 10% 10%
Effective Age/Condition -20% -20% -15% -15%
Quality of Construction 0% 0% 0% 0%
Amenities 0% 0% 0% 0%
Parking 0% 0% 0% 0%
Site Coverage Ratio 0% 0% 0% 0%
Net Property Adjustments (S) $0.00 -$4.72 -$1.25 -$1.53
Net Property Adjustments (%) 0% -20% -5% -5%
Final Adjusted Price/SF $21.50 $18.86 $23.75 $29.05
Range of Adjusted Rents ($/SF) $16.03 $29.05
Average ($/SF) $21.84
Indicated Rent ($/SF) $19.50
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SUBJECT PROPERTY OCCUPANCY STATUS

The subject property is 100% vacant and was formerly occupied by Hamilton County administrative
staff. No lease exists and the property was owner-occupied in the recent past. Since no long-term lease
encumbering the subject property exists, ownership could immediately demand a market rental rate for
the subject property. Downtown office properties in Chattanooga are typically leased to tenants on a full
service (gross) basis. In fact, three of the four lease comparables used within the appraiser’s analysis are
full service. The subject will be analyzed at a full service market rental rate as determined by the Rental
Adjustment Grids. The typical full service lease agreement has the lessor bearing responsibility for all
operating expenses which include real estate taxes, property insurance, utilities, management, common
area maintenance, landscaping, refuse removal, pest control, janitorial, maintenance and repairs to
tenant interiors and major repairs and replacements while the lessee is responsible for its rent. The

subject property will be analyzed under a full service lease basis.
MARKET RENT CONCLUSION

The subject property is considered to be in average condition compared to the typical office facility in
the subject submarket. The appraiser determined that the 4*" floor in the subject office building could be
rented as a separate unit. Because no natural delineation existed on floors 1, 2 and 3 they were all
determined to be likely leased to one tenant. This would create a building with two total tenants.
Therefore, the subject was analyzed as two separate leasable units — 24,305 square feet on floors 1, 2
and 3 and 5,117 square feet on floor 4. The indications of market rent after analysis for similar 24,305
square foot units is from $14.15 per square foot to $25.99 per square foot, full service. The subject’s
24,305 square foot unit will be analyzed at a market rate of $17.00 per square foot, full service. The
indications of market rent after analysis for similar 5,117 square foot units is from $16.03 per square
foot to $29.05 per square foot, full service. The subject’s 5,117 square foot unit will be analyzed at a

market rate of $19.50 per square foot, full service.

Once the market rent for the subject property is determined, the anticipated income and expenses for
the property are made in the following “reconstructed” income statement. A reconstructed income
statement is defined as: “A statement prepared by an appraiser or other analyst to accurately reflect the

future performance of a property, considering its historical income and expenses. In preparing
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reconstructed operating statements, appraisers may consult accountant’s financial statements,

comparable properties, auditors’ statements, or historical data provided by the ownership entity.”!?

CosTS INCURRED TO ACHIEVE STABILIZED OCCUPANCY -
RENT LOSS, LESSOR’S PROFIT, LEASING BROKERAGE FEES AND TENANT IMPROVEMENT ALLOWANCE

Since 317 Oak Street is 100% vacant, the property would experience a lease-up period in which a rent
loss is incurred until reaching stabilized occupancy (or stabilization). As part of reaching stabilization,
the lessor would also need to pay leasing fees (i.e., commissions) to brokers, provide an improvement
allowance to tenants and incur a lost profit in not having the subject property leased at stabilization.
Upon review of the CoStar Office Market Report for the subject’s competitive market area (zip code
37402 and 37403), the report indicates two key metrics suggesting the subject market’s Median
Months to Lease at 15.9 months and a 95% Probability of Leasing in Months at 15 months. Therefore, it
is extraordinarily assumed that the subject will reach stabilized occupancy in 16 months or by February
17, 2027. The subject has two units to lease to separate tenants or the entirety could be leased to one
tenant. Within the subject’s neighborhood, none of the units would be considered small; smaller units
(3,000 square feet or below) usually find stabilization within 4 to 8 months. Despite the subject property
being in a good location, the appraiser estimates the subject would reach stabilization at the end of 16
months. The appraiser determined that the owner will experience rent loss of 16 months to lease the
space at market rate from the “As Is” date of value (October 17, 2025) and incur lessor’s profit, tenant
improvement allowance and leasing commission costs. These costs must be deducted from the “As
Stabilized” value in order to arrive at an “As Is” value. The two tables below illustrate the total loss

incurred to achieve stabilization.

12 The Dictionary of Real Estate Appraisal, Sixth edition, The Appraisal Institute, 2015, page 190.
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Rent Loss Due to Vacancy
Period (Momth: 12 3 4 5§ 7 § | O N I
Occupancy: — 000% 60% 1206% 180% 2413% 3016% %1% 4220 £25% 54286 6031% 663 73%% 784l Hd% N4
Potential GrossIncome: 43,747 SAQ47 SALAT SALTAT SALTAT SADTAT SHLTAT SALAT SADTAT SHLTAT ST DTN SWLTAT ST SALTAT ST
CollectedRent: 0 Q578 $5056 $7735 S10313 SI2801 S15469 SIB047 SNE6 324 9578 S0 $0%88 B35 0% 867
Rentloss: 42,747 SA0.169 S37.501 935,013 930434 29856 S78 SMT0 102 S1954 SI6%5 G438 S1L89 N9B1 K3 0

Total Rent Loss Due to Vacancy: 573

In the chart above, the occupancy is representative of the subject’s occupancy at the beginning of each
month. By the end of the 16" month or beginning of the 17" month, it is extraordinarily assumed that

the subject would have reached a stabilized occupancy of 96.5%.
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Overall Stabilization Costs

Rent Loss

Rent Loss Due to Vacancy

Gross Rent Loss

Lessor's Profit

374,573
S 374,573

5% of Gross Rent Loss

Brokerage Fees

37,457

Market Rate (Annual / SF)
Term (Years)

Unit Sq Ft

Gross Contract Value

6% of Gross Contract Value

Brokerage Fees

$17.00

3.00

24,305
$1,239,555
574,373

Market Rate (Annual / SF)
Term (Years)

Unit Sq Ft

Gross Contract Value

6% of Gross Contract Value

Tenant Improvement Allowance (TIA)

$19.50

3.00

5,117
$299,345
517,961

TIA per Lease Year
Term (Years)

Unit Sq Ft (Both Units)
Gross Contract Value

Stabilization Discount

2
3.00

29,422
5176,532

Gross Rent Loss + Lessor's Profit + Brokerage
Fees + Tenant Improvement Allowance

The two tables indicate a total loss due to stabilization of $680,896.

An explanation of these stabilization costs is provided below.

S 680,896
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As of: October 17, 2025
]

Rent Loss

Rent loss occurs during the lease-up period in which a space remains vacant with no signed lease and no

income earned until reaching stabilized occupancy (or stabilization).
Lessor’s Profit

In the context of an office building with below market occupancy trying to achieve stabilization, "lessor's
profit" (also called "leasing profit" or "entrepreneurial incentive") represents the reward/compensation
to the property owner for the time, effort, risk, and opportunity cost involved in leasing up the vacant
space. The lessor's profit in appraisal practice typically defaults to 10% under normal market conditions
with moderate leasing effort and standard timeframes. However, this percentage can vary from 5% to
15% based on market dynamics and risk factors. Higher profits of around 15% are justified when deals
involve substantial tenant improvements, highly competitive or difficult markets, extensive lease-up
efforts, longer vacancy periods, or elevated risk of failure. Conversely, lower profits of 5-7% are
appropriate in favorable conditions where minimal work is needed, tenant demand is strong, properties
lease quickly, and market risk is low. This sliding scale allows appraisers to account for the varying levels
of entrepreneurial effort, time, and risk that lessors face in different leasing scenarios. The appraiser has
determined that the subject property would create a lessor’s profit of 10% in the Downtown

Chattanooga office market in October, 2025. A lost lessor’s profit of 10% has been utilized.
Brokerage Fees

Brokerage fees (also called leasing commissions) are payments made to real estate brokers for
negotiating and executing commercial lease transactions. These are typically paid by the landlord/lessor,
though the structure can vary. Typical fees in the Chattanooga market are a total of 6% of lease value,
which is paid by the lessor. 3% typically is paid to the real estate broker representing the tenant (i.e., the
tenant representative) and the other 3% is paid to the real estate broker representing the lessor (i.e.,

the listing broker).
Tenant Improvement Allowance (TIA)

A Tenant Improvement Allowance is a sum of money the lessor provides to the tenant to customize or
build out the leased space to meet the tenant's specific needs. For 3 year lease terms in Chattanooga,
lessors typically SO to $2 per lease year for good credit tenants. The appraiser believes a $2 per square

foot Tenant Improvement Allowance would be provided to any good credit tenant(s) signing a lease at
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the subject property. The Tenant Improvement Allowance (TIA) would be based on the net rentable area
of 29,422 square feet. The calculation is below, as demonstrated in the Overall Stabilization Costs chart,
and the TIA would typically be used in the Chattanooga market for interior finishes, specifically paint and

floor covering.

29,422 rentable square feet x $2 per square feet per lease year x 3 year term = $176,532in TIA

The Reconstructed Income Statement on the following page will present all of the valuation scenarios.

The Haisten Group, LLC Page — 100




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

Reconstructed Income Statement

Income Breakdown

Unit Unit Sq Ft $/SF $/MO Annual Rent % of PGI

317 Oak St (Floors 1,2and 3) 24,305 $17.00 $34,432 $413,185 80.5%
317 Oak St (Floor 4) 5,117 $19.50 $8,315 $99,782 19.5%

Total Square Feet 29,422

Potential Gross Income (PGl) $512,967 100.0%
Vacancy and Credit Loss 4.5% $23,083 4.5%
Effective Gross Income (EGI) $489,883 95.5%

Expense Breakdown

Line ltem Annual Expense  Per Unit
Taxes $41,162.00 $1.40
Insurance $9,500.00 $0.32
Management/Leasing (Approx. 6% of EGI) $29,393.00 $1.00
Common Area Maintenance, Pest Control, Landscaping $10,000.00 $0.34
Prorated Major Replacements/Repairs $10,000.00 $0.34
Total Expenses $100,055.00 $4.12

Expense Ratio (Expenses/EGI) 20.42%
Net Operating Income (NOI)  $389,828 $13.25
Capitalization Rate ~ 8.30%

"As Stabilized" Value  $4,696,723  $159.63

"As Stabilized" Value Rounded $4,700,000  $159.74

Stabilization Cost Deductions  $680,896 $23.14

"Asls" Value $4,015,827  $136.49

"As Is" Value Rounded $4,020,000  $136.63
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EXPLANATIONS ON RECONSTRUCTED INCOME STATEMENT

As previously stated, the rent comparables and market research indicate full service lease agreements
are most prevalent within Downtown Chattanooga. The typical full service lease agreement has the
lessor bearing responsibility for all operating expenses which include real estate taxes, property
insurance, utilities, management, common area maintenance, landscaping, refuse removal, pest control,
janitorial, maintenance and repairs to tenant interiors and major repairs and replacements while the
lessee is responsible for its rent. The subject property has been analyzed under this full service lease

basis.

Vacancy and Credit Loss

This category accounts for the time period between occupants, as well as possible prolonged vacancies
under slow market conditions. Market participants typically expect a vacancy and credit loss of 4% to 8%
of potential gross income for similar property types. CoStar reports that the current vacancy rate for
office properties in the 37403 and 37402 zip code area is 4.5%. This assignment reflects the probable
vacancy during the economic life of the property and not necessarily the current or short-term vacancy.
The findings of the CoStar office report support a low-end vacancy and credit loss allocation. As of the
effective date, the subject is vacant due to Hamilton County’s decision to sell the building. Based on
current and perceived long-term market conditions and the subject's current and anticipated tenancy

over a typical holding period, a vacancy and credit loss of 4.5% is concluded.

After the vacancy and collection losses are subtracted from the Potential Gross Income, we have the

Estimated Gross Income (EGI).

Reimbursements

Lessee expenses essential to the utilization of the subject property must be incorporated into the PGl so
that the vacancy and credit loss can be accurately represented in the EGI. There were no
reimbursements to report as the lease is a full service lease where the lessor is responsible for all

operating expenses with no reimbursement.
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Expenses

All of the expenses are projections. The real estate taxes were estimated by review of similar office
properties’ taxes in Downtown Chattanooga. The market indicates insurance expenses for office
facilities fall between $0.25 and $0.60 per square foot. Local real estate management companies
indicated a management fee range between 4% and 10%, of the effective gross income, dependent on
the property type. Because the subject is a multi-tenant (two tenants) office facility, it is likely that the
management fee would be 6%. Maintenance expenses were estimated based on market expenses. The
major repairs and replacements expense was estimated by considering what it would cost on an annual
basis to sink into an account at 1-3% interest to replace the roof and other structural components over a
twenty year period. The expense ratio for the property appears to be in line with the market as reflected

through the review of many operating statements over the years.
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DIRECT CAPITALIZATION

After the estimate of net operating income is made, the income is capitalized to current market value by

use of a capitalization rate and a method called direct-capitalization.

Direct capitalization is “a method used to convert an estimate of a single year’s income expectancy into
an indication of value in one direct step, either by dividing the net income estimate by an appropriate
capitalization rate or by multiplying the income estimate by an appropriate income factor. Direct
capitalization employs capitalization rates and multipliers extracted or developed from market data.
Only one year’s income is used. Yield and value change are implied, but not explicitly identified.”'* Itis a
ratio between the past sale price and the net income of a property. They are best abstracted from actual

market transactions in order that they relate the indications of the market.

Derivation of Overall Capitalization Rates: Any interest in real estate that has an income can be valued
by direct capitalization, but the interest most commonly appraised is the fee simple estate, which
includes all property rights in the real estate. The direct capitalization formula that applies to this type

of valuation is:
Value = Net operating income/ Overall capitalization rate

Conversely, the capitalization rate may be derived from actual market transactions by the changing the

same formula.
Overall capitalization rate = Value (Sale Price)/ Net operating income

“Deriving capitalization rates from comparable sales is the preferred technique when sufficient
information about sales of similar, competitive properties is available. Data on each property’s sale
price, income, expenses, financing terms, and market conditions at the time of sale is needed.”'* The
method of deriving capitalization rates used in this report is from similar, competitive properties. The

properties used are those that were cited in the Sales Comparison Approach earlier in this report.

Capitalization rates in real estate markets outside of large metropolitan areas generally have a wide

spread and are not generally consistent. This is because of several factors:

13 The Appraisal of Real Estate, 14 edition, The Appraisal Institute, Chicago, lllinois (U.S., 2013), p. 491.
14 The Appraisal of Real Estate, 14" edition, The Appraisal Institute, Chicago, lllinois (U.S., 2013), p. 493.
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e Purchasers of commercial property are generally not as active, and as a result, tend to work from
their own "rules of thumb" or generally unsophisticated methodology. They are not as
knowledgeable as more active investors in more active real estate areas.

e Many of the market sales are for "owner occupancy" rather than investment income. Therefore, the
suitability of the property to their particular use is more important than the income generation of
the property.

e The participants are less knowledgeable, and as a result, do not keep adequate records of expenses
and income so that a reliable estimate of a capitalization rate can be extracted. Many times the
appraiser must reconstruct an operation statement on a sale to extract a rate.

Below are a few of the market area capitalization rates extracted from recent transactions. The

summaries of the extracted rates are:

Direct Capitalization Rates

Address Property Type Sale Date Sale Price OAR
5751 Cornelison Rd
ornefison Office 4/24/2025 $1,350,000 9.90%
Chattanooga, TN 37411
5746 Marlin Rd
arin Office 3/28/2025 $10,850,000 8.00%
Chattanooga, TN 37411
537 Market St
arxe Office 12/3/2024 $4,770,000 7.50%
Chattanooga, TN 37402
6101 Enterprise Park D
nterprise Fark Lr Office 4/24/2024 $2,140,000 7.50%
Chattanooga, TN 37416
5715 Cornelison Rd
ornefison Office 11/21/2023 $1,350,000 8.60%
Chattanooga, TN 37411
Average 8.30%
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YIELD CAPITALIZATION (DCF ANALYSIS)

“A method used to convert future benefits into present value by (1) discounting each future benefit at an
appropriate yield rate, or (2) developing an overall rate that explicitly reflects the investment’s income

pattern, holding period, and yield rate.”!s

Capitalization rates in real estate markets outside of large metropolitan areas generally have a wide

spread and are not generally consistent. This is because of several factors:

1. Purchasers of commercial property are generally not as active, and as a result, tend to work from their
own "rules of thumb" or generally unsophisticated methodology. They are not as knowledgeable as
more active investors in more active real estate areas.

2. Many of the market sales are for "owner occupancy" rather than investment income. Therefore, the
suitability of the property to their particular use is more important than the income generation of the
property.

3. The participants are less knowledgeable, and as a result, do not keep adequate records of expenses
and income so that a reliable estimate of a capitalization rate can be extracted. Many times the
appraiser must reconstruct an operation statement on a sale to extract a rate.

The appraiser used the Band of Investment technique and consulted the Investor Survey of

RealtyRates.com in the following yield capitalization analyses.

The method used to estimate the capitalization rate appropriate for the subject property was the Band of

Investment Technique, a form of Direct Capitalization.

15 The Dictionary of Real Estate Appraisal, Sixth edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), p. 251.
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Band of Investment Technique: The Band of Investment Technique is used to derive an overall
capitalization rate. “The overall capitalization rate must satisfy both the mortgage capitalization rate
requirement of the lender and the equity return requirement of the equity investor. For mortgage-equity
analysis, it can be viewed as a composite rate, weighted in proportion to the total property investment
represented by debt and equity. The overall capitalization rate is a weighted average of the mortgage
capitalization rate (Rm) and equity capitalization rate (Re). The loan-to-value ratio (M) represents the loan

or debt portion of the property investment. The equity ratio (E, which is sometimes shown as 1 - M)

represents the equity portion of the property investment”,!® as seen in the table below:

Band of Investment Method

Mortgage/Equity Assumptions

Loan to Value Ratio (M) 80%
Interest Rate 7.00%
Amortization (Years) 25
Mortgage Constant (R,,) 0.08481
Equity Ratio (E) 20%
Equity Dividend Rate (R,) 10%

Weighted Average of Mortgage and Equity Requirements

M X Rm = Mortgage Requirement
80% X 8.48% = 6.79%
E X Re = Equity Requirement
20% X 10.00% = 2.00%
Indicated Capitalization Rate 8.79%

16 The Appraisal of Real Estate, 14" edition, The Appraisal Institute, Chicago, lllinois (U.S., 2013), p. 496
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Investor Survey: The appraiser also consulted the Investor Survey of RealtyRates.com. “The Investor

Survey presents the results of polling information taken from 312 appraisal and brokerage firms,

developers, investors, and lenders nationwide. The bulk of the data is comprised of individual tables for

each property type that include surveyed minimum, maximum and average mortgage and equity

requirements and resulting built-up overall capitalization rates (OAR’s) via debt coverage ratio and band

of investment technique, together with surveyed OAR’s based on actual net operating incomes (NOI)

exclusive of reserves and actual sale prices. Reserves for repairs and replacements are also tracked and

presented by property type in a separate table. In addition, the Investor Survey also includes a market

commentary, discount rates for acquisitions, re-capitalizations and new construction, a mortgage

matrix, a separate equity dividend rates table, interim (construction and mini perm) financing matrices,

a property desirability matrix, historical average OAR’s, land lease cap and discount rates, and as

indicated above, reserve requirements, all by property type.”

RealtyRates com INYESTOR SURYEY - 3rd Quarter 2025

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Yalue Ratio

Equity Oividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amartiz ation

Mlortgage Constant
Loan-to-Walue Ratio

Equity Oividend Fate

Average

Spread Ower 10-Y'ear Treasury

Debt Coverage Fatio
Interest Rate
Amortiz ation
Mlortgage Constant
Loan-ta-Walue Ratio

Equity Dividend Fate

OFFICE - ALL TYPES

Input

107
110
BA
40| Equity
0061974 [ OAR
S0
T.24%

DOCR Technique 1100 0061974
Band of Investment Technigque

20| 0.0B1974
20| 007239

Martgage

Surveyed Hates

E.T2%
215
1.163| Martgage
15| Equity
013vE00 [ OAR
A0 | Surveyed Rates
15475

DOCR Technique 215 0137600
Band of Investment Technique

50| 0137600
50| 0154723

340 1.63| 0.0SEETS
163
To4
30| Equity
0.026ETE | OAR
E7EM| Surveyed Rates

I

DCR Technique
Band of Investment Technigue

E&M| (LOZEETE
33| 0N7ETI

Mlartgage

0.a0

0.049573
0014472

0.&0

0062200
0077361

IR}

0.053506
0035244

“2nd Guarter 2025 Data
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INCOME APPROACH SUMMARY

The income is analyzed by Direct Capitalization, Band of Investment technique and Realty Rates 2025 3™
Quarter Investor Survey for all office properties. The Direct Capitalization technique derives an overall
capitalization rate by dividing a single year’s net operating income by the overall value or sale price. The
overall rate indicated by the Direct Capitalization technique was 8.30%. The Band of Investment
technique is “a technique in which the capitalization rates attributable to components of an investment
are weighted and combined to derive a weighted-average rate attributable to the total investment.”?’
The overall rate indicated by the Band of Investment technique was 8.79%. The Realty Rates 2025 3™
Quarter Investor Survey for all office properties indicated an average capitalization rate of 9.79% for

office properties. The appraiser has considered all three techniques but has given most weight to the

direct capitalization approach to provide an overall capitalization rate of 8.30%.
INCOME APPROACH — “As STABILIZED” VALUE CONCLUSION

The estimated indication of “As Stabilized” fee simple value by the Income Capitalization Approach is

$4,696,723 or $4,700,000°.
INcOME APPROACH — “As Is” VALUE CONCLUSION

After deducting the overall stabilization costs relating to leasing the subject property’s office space,
which include rent loss, lost lessor’s profit, brokerage commissions, and tenant improvement allowance
(i.e., $680,896) from the “As Stabilized” fee simple value, the estimated indication of “As Is” fee simple

value by the Income Capitalization Approach is $4,015,827 or $4,020,000°.

7 The Dictionary of Real Estate Appraisal, Sixth edition, The Appraisal Institute, Chicago, Illinois (U.S., 2015), page 19

The Haisten Group, LLC Page — 109




File Number: 25100601
Appraisal of: 317 Oak Street
As of: October 17, 2025

RECONCILIATION AND FINAL ESTIMATE OF VALUE

The process of reconciliation on an appraisal report is the review of each method of valuation process
and, with consideration to the strengths and weaknesses of each, a judgment is made as to the final
estimate of value. The approaches used to estimate the “As Is” market value of the subject property
include the Sales Comparison Approach and the Income Approach. The value indicated by each

approach and the final estimate of market value is below:

“As Stabilized” Value Scenario

Estimated Value By Cost Approach: Not Applied
Estimated Value By Sales Comparison Approach: $4,845,000
Estimated Value By Income Approach: $4,700,000

“As Is” Value Scenario

Estimated Value By Cost Approach: Not Applied
Estimated Value By Sales Comparison Approach: $4,165,000
Estimated Value By Income Approach: $4,020,000

Typical Purchaser: Small to Mid-Size Investor / Owner Operator

Exposure Time: The CoStar Market Report for office sales in the 37403 and 37402 zip code area of
Hamilton County indicates a 50% Probability of Selling In Months at 6.4 months for sales transacting
over the last 12 months. Based on the above information, the opinion of value for the subject is based
on a previous exposure time of between 6 and 12 months. Since there are no major changes expected in

the market in the near future, the marketing time is also expected to be between 6 and 12 months.

The Cost Approach is typically most accurate when valuing newly constructed or proposed
improvements. The Cost Approach did not provide a credible value opinion due to the difficulty in

accurately calculating the depreciation of the subject facility.
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“As STABILIZED” VALUE RECONCILIATION

The Cost Approach is typically most accurate when valuing newly constructed or proposed
improvements. The Cost Approach did not provide a credible value opinion due to the difficulty in

accurately calculating the depreciation of the subject facility.

The Sales Comparison Approach is applicable to all property types and is considered very reliable when
there are a sufficient number of recent sales to create a value pattern in the market. We were fortunate

in finding comparables of similar properties which provided us with good reliable sales data.

Income-producing properties are bought and sold on the basis of their anticipated net incomes.
Therefore, the Income Approach is reliable when the rental income, operating expenses, capitalization
rate, and method of capitalization are estimated from adequate indices of existing market conditions.

We believe that in this report all these factors are well founded and supported.

Therefore, with a weighted average reliance placed on the Sales and Income Approaches, it is the
appraiser’s opinion that the “As Stabilized” market value of the subject property, as of February 17,

2027, is:

$4,780,000

FOUR MILLION SEVEN HUNDRED EIGHTY THOUSAND DOLLARS

“As Is” VALUE RECONCILIATION

With a weighted average reliance placed on the Sales and Income Approaches, it is the appraiser’s

opinion that the “As Is” market value of the subject property, as of October 17, 2025, is:

$4,100,000

FOUR MILLION ONE HUNDRED THOUSAND DOLLARS
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CONTINGENT AND LIMITING CONDITIONS

The market value set forth in this appraisal report is subject to the following contingent and limiting conditions.

1. The Appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or the
title hereto, nor does the Appraiser render any opinion as to the title, which 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 various sketches, maps, plats, and exhibits in this report are included for illustration purposes only, to
assist the reader in visualizing the property and are not necessarily drawn to scale. The Appraiser has made
no survey of the property.

5. The Appraiser, by reason of this report, is not required to give further consultation or testimony or attendance
in court, with reference to the property in question, unless arrangements have been previously made a
reasonable time in advance.

6. Any distribution of the valuation in the report between land and improvements applies only under the existing
program of utilization. The separate valuations for land and building must not be used in conjunction with any
other appraisal and are invalid if so used.

7. The Appraiser assumes that there are no hidden or un-apparent conditions of the property, subsoil, or
structure, which would render it more or less valuable. The Appraisers assume no responsibility for such
conditions, or for obtaining engineering studies that may be required to discover such factors.

8. Information, estimates, and opinions furnished to the Appraiser, and contained in the report, were obtained
from sources considered reliable and believed to be true and correct. However, the Appraiser gives no
responsibility for accuracy or warranty of such items.

9. Possession of this report, or a copy thereof, does not carry with it the right of publication.

10. Neither all, nor any part of the content of the report, or copy thereof (including conclusions as to the property
value, the identity of the Appraiser, professional designations, reference to any professional appraisal
organizations, or the firm with which the Appraiser are 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.

11. That the date of value to which the opinions expressed in this report apply is set forth in this report. The
Appraiser assumes no responsibility for economic or physical factors occurring at some later date, which may
affect the opinions herein stated. The forecast, projections, or operating estimates contained herein are based
on current market conditions, anticipated short-term supply and demand factors, and a continued stable
economy. These forecasts are, therefore, subject to changes with future conditions.

12. That no claim is intended to be expressed for matters of expertise, which would require specialized
investigation or knowledge beyond that ordinarily employed by real estate appraisers. The Appraiser claims
no expertise in areas such as, (but not limited to), legal, structural, pest control, mechanical, etc.

13. That the Appraiser has not personally inspected the subject property, and therefore assumes no evidence of
structural deficiencies exist, except as stated in this report; however, no responsibility for hidden defects or
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14.

15.

16.

conformity to specific governmental requirements, such as fire, building and safety, earthquake or occupancy
codes, can be assumed without provision of specific professional or governmental inspections.

Unless otherwise stated in the 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 or in the property. The appraiser, however, is not qualified to detect such substances such as
asbestos, urea-formaldehyde 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 of this report is urged to
retain an expert in this field, if desired.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. The appraiser has not made a
specific compliance survey or analysis of the property to determine whether or not it is in conformity with the
various detailed requirements of ADA. It is possible that a conformity survey of the property and a detailed a
detailed analysis of the requirements the ADA would 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 impact upon the value of the
property. Since the appraiser has no direct evidence relating to this issue, possible noncompliance with the
requirements of ADA was not considered in estimating the value of the property.

Acceptance of and/or use of this appraisal report constitute acceptance of the foregoing general assumptions
and limiting conditions.
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ANYPROPRIETOR/PARTHEREXECUTIVE E.L. EACH ACCIDENT S
OFFICEAMEMBER EXCLUDED? | NIA | |
(Mandatary in NH) E.L. DISEASE - EA EMPLOYEE| §
If yes, describe under | |
DESCAIFTION OF OPERATICNS belaw E.L. DISEASE - POLICY LIMIT | $
E & Omissi Per Clairml 21,000,000
mors MISSIoNsS o %1.000,000
. ) L3D-J505705-02 08/18/2025 08182026 | AogTegaled A
A Claims-Made Policy Deducliblel 20
Retroactiva Datal 06/181973

DESCRIPTION OF OFERATIONS | LOCATIONS [ VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is requined)

The insurancea afforded by the ERD policy applias solely o wronghul acts in the insured's performance of tha fallowing professional services for others for a fea:
Real Estate Appraisal Services

The following are insureds on the E&O policy: David M. Barruata, Karey Haisten-Matiock, William G. Haistan, lll, William C. Haisten, Jr., William Campbeall

CERTIFICATE HOLDER CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN

. ACCORDANCE WITH THE POLICY PROVISIONS.
Evidence of Insurance

AUTHORIZED REPFRESENTATIVE

=177

© 1988-2016 ACORD CORPORATION. All rights reserved.
ACORD 25 (2016/03) The ACORD name and logo are registered marks of ACORD
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STATE OF TENNESSEE
DEPARTMENT OF
COMMERCE AND INSURANCE

WILLIAM CLEE HAISTEN 11T

I NUMBER: 1458
LIC STATUS: ACTIVE
EXPIRATION DATE: April M), 2027
TENNESSEE REAL ESTATE APPRAISER COMMISSION
CERTIFIED GENERAL REAL ESTATE AFFRAISER
THIS 15 TO CERTIFY THAT ALL REQUIREMENTS
OF THE STATE OF TENMESSEE HAVE BEEN MET

ATTM:THE HAISTEN GROUP, LLC

WILLIAM CLEE HAISTEN III

3154 SAINT ELMO AVE

CHATTANOOGA CHATTANOOGA TN 37408

State of Tennessee

TENNESSEE REAL ESTATE APPRAISER COMMISSION
CERTIFIED GENERAL REAL ESTATE APPRAISER
WILLIAM CLEE HAISTEN il

%meﬁﬁsmww of the Dlate of Tonnossoo have boon met.

&

ID NUMBER: 2458 IN-1313

LIC STATUS: ACTIVE
EXPIRATION DATE: April 30, 2027 COMMI:EIIE?EAERIITEETINngghNCE
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Appraisal Order Form

Printed On: 10/15/2025
ORDER INFORMATION Order Status:  Assigned
File No.: 25100601 Loan Type Market Value DATES
Case No.: Job Type: “SEE ORDER FORM"
Clients File No. Property Type: MLK King Bldg Ordered 10/15/2025
Tracking No Form Type: L/F Restricted (?7) Bue;
DOS File No.- Assigned 10/15/2025
Inspected:
PROPERTY INFORMATION Reviewed:
Address: 317 Oak St Signed:
City: Chattanooga County:  Hamilton State: TN Zip: 37403 Fax/EDI:
Location Map No Census Tract: Dilkiarad
Legal MLK Bldg Pt Lots 1 & 3 Blk C Longs Addn DB1733 PG259 Invoiced:
Sale Price: Loan Amt.: Sale Date:
" User Defined:
Rooms Bedrooms: Baths: Estimated Market Value: Cancelled
Borrower: Hamilton County Owner: Hamilton County 2 .
CLIENT INFORMATION Paid;
Client Hamilton County Real Property Client Code: 784 BILLING
Branch: Fee:
Address: 4005 Cromwell Rd
City: Chattanooga State: TN Zip: 37421
Phone: 209-6444 Fax 423-209-6445
Contact: Micheal Kirk
Misc 423-596-2206
BILLING CLIENT INFORMATION Tax
Client: Hamilton County Real Property Client Code: 784 Total Amiotit:
Branch
Address: 4005 Cromwell Rd Payment #1
City. Chattanooga State N Zip: 37421 Check #: Date:
Phone No.: 209-6444 Fax: 423-209-6445 Payment #2
Contact:  Micheal Kirk Check #: Date:
Misc: 423-596-2206 Amount Due: $0.00
APPRAISER INFORMATION
Appraiser:  William C. Haisten, Il Supervisor:
Cert# CG-2458 State: TN Cert#: State:
License #: State: License #: State:
Exp. Date:  04/30/2027 Exp. Date
PRIMARY CONTACT INFORMATION
Primary Contact Michael Kirk Home Phone: 423-596-2206
Best Time to Call: Work Phone: 423-209-7960
SECONDARY CONTACT INFORMATION
Secondary Contact: Home Phone
Best Time to Call Work Phone:

SPECIAL INSTRUCTIONS
fee $3750 due date Fri 10/24 - Fri 11/7

mls - no
Zips - no
asst to complete - daveb

entered by - JKL

e-mail michaelk@hamiltontn.gov

COMMENTS

Report Version 8.0.0.1

The Haisten Group,

LLC
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Jennifer Luy I‘M’N/
From: Will Haisten
Sent: Friday, September 26, 2025 9:37 AM
To: Kirk, Michael
Ce: Mansfield, Lynn M; Leamon, Todd; Tuggle, Jean; Bagby, LaMonte L; Roddy, David;
Jennifer Luy
Subject: RE; Appraisal Request
Mike, —
L Ay
We will put this appraisal assignment in the gueue. Thank you. .,/ \

©
Best Regards, {\6 . ("
- i
Will Haisten
The Haisten Group, LLC
3154 St. Elmo Avenue
Chattancoga, TN 37408 g
C: 423-503-8349 ™

s

W

Sent: Friday, September 26, 2025 8:32 AM

To: Will Haisten <whaisteniii@thehaistengroup.com>

Cc: Mansfield, Lynn M <LynnM@HamiltonTN.gov>; Leamon, Todd <ToddL@HamiltonTN.gov>; Tuggle, Jean
<JeanTu@HamiltonTN.gov>; Bagby, LaMonte L <LaMonteB@hamiltontn.gov>; Roddy, David
<DRoddy@HamiltonTN.gov>

Subject: Re: Appraisal Request

From: Kirk, Michael <MichaelK@HamiltanTN.gov> ,‘

Will,
1 have approval to proceed. Please get us in the queue for appraisal at your earliest convenience per your email
below.

I will handle access to the building when needed. Let me know if you have any questions.

Thanks in advance. mk

Michael S. Kirk et ~
Director of Property Management / \

Hamilton County Government L S

— N -1 \
4005 Cromwell Rd ,?)\ ‘\ C' @f ) ' )
Chattanooga, TN 37421 ’; "'\ \-k (\)?)

Tel: 423,209.7960
Cell: 423.596.2206

Jhamiltontn.gov o — o

CONFIDENTIALITY NOTICE: If you have received this email in error, please
immediately notify the sender by e-mail at the address shown. This email
transmission may contain confidential information. This information is intended
only for the use of the individual(s) or entity to whem it is intended even if
addressed incorrectly. Please delete it from your files if you are not the
. intended recipient. Thank you for your compliance.
\
/\l\]
/1/ From: Will Haisten <whaisteniii@thehaistengroup.com>
Sent: Wednesday, September 24, 2025 10:50 AM
Ig:\s(irk, Michael <MichaelK@HamiltonTN.gov>

Vi \
s ;

o
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Cc: Mansfield, Lynn M <LynnM @HamiltonTN.gov>
Subject: RE: Appraisal Request

iCaution!
; This email originated from an external source. Do not click links or open attachments unless you recognize
i the sender and know the content is safe.

- Hamilton County IT Department

Mike,
Great to talk with you. Our fee for the 317 Oak Street would be $3,750 with a 4-6 week turn time. Thank you.
Best Regards,

Will Haisten

The Haisten Group, LLC
3154 St. EImo Avenue
Chattanooga, TN 37408
C:423-503-8349

From: Kirk, Michael <MichaelK@HamiltonTN.gov>
Sent: Tuesday, September 23, 2025 11:23 AM

To: Will Haisten <whaisteniii@thehaistengroup.com>
Cc: Mansfield, Lynn M <LynnM@HamiltonTN.gov>
Subject: Appraisal Request

Will,
Please give me a call on my cell at your convenience. We are looking at a potential sale of the Martin Luther
King Building 317 Oak Street Chatt TN.

Thanks mk

Michael S. Kirk
Director of Property Management
Hamilton County Government

4005 Cromwell Rd
Chattanooga, TN 37421
Tel: 423.209.7960

Cell: 423.596.2206
michaelk@hamillonin.gov

CONFIDENTIALITY NOTICE: If you have received this email in error, please
immediately notify the sender by e-mail at the address shown. This email
transmission may contain confidential information. This information is intended
only for the use of the individual(s) or entity to whom it is intended even if
addressed incorrectly. Please delete it from your files if you are not the
intended recipient. Thank you for your compliance.
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10/15/25, 10:19 AM CRS Data - Property Report for ParcelTax ID 145D B 013

? MLS Tax 3

Wednesday, October 15, 2025

~/

Powered by CRS Dala

Lookout St

JL_I
Walsut St

Memorial
Auditorium

1A

25 TomTom, & 2
o }MK

LOCATION PROPERTY SUMMARY
Property Address 317 Oak St Property Type City Exampt
Chattancoga, TN 37403-1902
Land Use Governmental Funclions And Ser
Subdivision Longs Addn
Improvement Type
County Hamiltan County, Th

Square Feet

GENERAL PARCEL INFORMATION

Parcel ID/Tax 1D 14508 013 GURRENT OWNER
T — Name Hamilton County
Account Number Melling Adcress Chatisnaoga, TN 37405
District/Ward Chaftanaoga SCHOOL ZONE INFORMATICN
2020 Census Tret/Blk 3z Brown International Academy 0.5 mi
Assessor Roll Year 2024 Elementary: Pre Kio 5 Distance
©Orchard Knob Middle School 1.7 mi
Middle: 6o 8 Distance
Howard School 1.6mi
High: 81012 Dislance
SALES HISTORY THROUGH 08/19/2025
Date Amount Buyer/Owners Seller Instrument No. Parcels
111967 Hamilton County
TAX ASSESSMENT
Appraisal Amount Assessment Amount Jurisdiction
Appraisal Year 2020 Assessment Year 2020
Appraised Land §860.300 Assessed Land
Appraised Improvements Assessed Improvements
Total Tax Appraisal $860,300 Total Assessment
Exempt Amount
Exempt Reason Exempt/Exp
TAXES
Tax Year City Taxes County Taxes Total Taxes

Mo tax records were found for this parcel

MORTGAGE HISTORY
Mo morigages were found for this parcel
FORECLOSURE HISTORY

Na foreclosures were found for this parcel.

PROPERTY CHARACTERISTICS: BUILDING
Mo Buildings were found for this parcel

PROPERTY CHARACTERISTICS: EXTRA FEATURES
Mo exira features were found for ths parcel,

PROPERTY CHARACTERISTICS: LOT
hitps:/fcar.crsdala.com/mis/Property/~gtpb3DQ3mIOBU SN 24CXyQBCJBRaRifk GT3Eiv0aPMBK3ht-XNOW~15JSWJIYnd 1T 12zPZDi1 sM1HEXPMAP
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10/15425, 10:19 AM CRS Data - Property Report for Parcel/Tax iD 145D B 013
Land Use Gavernmental Functions And Ser Lot Dimensions
BlockiLot C/Pt1&3 Lot Square Faet
Latitude/Longitude 35.048766°/-85.305329 Acreage
PROPERTY CHARACTERISTICS: UTILITIES/AREA
Gas Source Road Type
Electric Souree Topography
Water Source District Trend

Sewer Source
Zoning Code Display orline RPA zoning
Owner Type

LEGAL DESCRIPTION

Special School District 1

Special School District 2

Subdivision Longs Addn Plat Baok/Page
Block/Lot CPt 183 District/Ward Chalttanooga
Description M L King Bullding Pt Lots 1 & 3 Blk C Longs Addn N/R
FEMAFLOOD ZONES
FIRM Panel Eff.
Zone Code Flood Risk BFE Description FIRM Panel ID Date
X Minimal Area of minimal flood hazard, usually depicted on FIRMs as above  470B5C0341G 02/03/2016
the 500-year fiood level,
© 2025 Courthouse Retrieval System, Inc, All Rights Reserved.
Information Deemed Reliable But Not Guaranteed.
https://car.crsdata.com/mis/Property/~gtpb3DQ3ImI0EUSN24C XyQBCJB2aRifk G7IEv0aPMB K3htf-XNSW~15/SWIYnJ1T12zPZDi1sMI#EXPMAP 212
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10/15/25, 10:19 AM

@MLSTax "

Powered by CRS Data

CRS Data - Property Map for 317 Oak St

Map for Parcel Address: 317 Oak St Chattancoga, TN 37403-1902 Parcel ID: 145D B 013

16 INORCOT

Mémorial
A/uditorium

4
Memaorial
di
M\ toriu Me
e

N Krﬁ\

e Siguo~
2025 FERE, ©2025 Mn{:mson Cnrporsn;‘;?c\

©2025 Courthéuse Reuiéval Systern-inc. All Rights Reserved.
Ir\'ormly'ﬁn Deemed Reliable But Not Guaranted.©) OpenSlreBMaf\
o ' s

£

© 2025 Courthouse Retrieval System, Inc. All Rights Reserved.
Information Deemed Reliable But Not Guaranteed.

https:/icar.crsdata.com/mis/Map/~gtob3DQ3mIOBUSN24CXyQBCJIB2aRIfkG73Eiv0aPMBK3htf-XNOW~15JSWJYnJ1T12zPZDi1sM1 n
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THE FuT—
e PEHAEE BT

WGOON & RRILEY
AT

118 P o
T TR

O' K' TRA™M FERRLD ﬁuu‘ ls 1357

peviD M. RAKSEY _L faguiker al Peapey 2 g
o= LARTE-T Coumty Gourt Clnrk oy P hisiciias 1‘/‘

1IN CORSLOEBATLOR of cme (§1.00) nf;;lt.r .ln;“:l:hrr waluable
conaiderations paid, the weseipc of all of which L3 heceby ackawledged,
THE PIHST BAPTLST CHUAGH GF CHATTAMOOGA, TERMESSEE, a Troceddes Corpq-rlhull.:
does hecuby acil, Eransfar and conve¥ enco BEAMTLTON COUNTT &nd the AAMILTCR
LORIGETY BOAAD OF EDRICATIOM, the Follmwlsg descrived teal eecnfé tecsced im

the Ciky af Chattanangs, Faoilcon County, Tennesase:

Pores of Lotx One {13 and Three {31, Bleck "'CY,
zomg's hdditicm, plac of wkich in imeenarded .

said porta of snid lors are contigusus ard moce
prrticularly deacribed a5 follows: EEGLENIMG at

b @piks @g Che Rortiwesi Lotersection of Dak Scoecc
ond Lindasy Street; theccs Wesrwardly along che Hoczh
line of Gak SCreet sne Fwadred nincty=five snd

eighty bendgedeha (195,80 feer to ao Ml oput in The
pomcTabs at cha Faac line of an alley; thence Heeth-
wnrdly @loog Che EAsc Lime of #med alley ome hundgad
wicacy-rine and inecy=four bundredtha (199.04) fner
tu ag old fron pipe dec in che Soukh lisw of an ailerd
tnence Faomwardly aleng che South line @f said alley
Eorcy=Elve (4F] fest £o an old icon pipe Gec in The
Wese line of an aller; chenze Southesrdly zlang the
Wese lina of sald alley sewenty-four and oinecy-Eour
bundeudels (94.90) Essl Co &0 old irem pipe sec in the
Someh 1002 af oo alley; chence Bastwasdly along the
Seuth 1ine of mald alley ane hendged FiCfcy and mevens
cencha (L30.7) £wec ca an icon pun ls Che Meet Ldra
af Lindday SEcasc; thomce Spueteasdly alomg Ehe Weac
Line of Lirdaay dcrect one humdzwd muenty-Fuws (12%) deec
co the polsk of Baginnlng.

peing @ part of Cheé sAOE propesiy vanvoyed Bo The Firsc
Rapcigt Churtch, Chartancago, Teniéddne, by dendn of
‘recoed in Boak 570, Fage 226, pomk 06, Page 421 mmd
Book L290, Foge 180, Ln the sald Ragister's OFfioc at
Hemilean Cpunky, ToLLIOEEE,

SURJECT e any pevacaaantal zealng asd subdividion
prdicinses ar regulavicas in pifecc Charaan.

SUBJECT to drainags easement »¢To48 Jubject properly
Ezem the cadeh haglo showm By survey af Hapkind-Morton
Eigineering Cempany, Inc., Demcing Moo 10f45=6IL-2, dated
dccober 35, 1965, lacated nesr che West lioe of Lot
Theee (3} and in the slley on Che Wesc lire of Lot Ome
[A¥N

BORTECT to an alleywsy crossing past af Lot Ome (s3]
at Che cane af the bullding os shewn by aurvaey af
Frpkins-Werran Enginesting Compeuy, Inc., Oradlag do.
1065-AAL-2, dared fecchar 35, L9866

T0 BAVE AND TO A0LD the ssme unte tha said RUAMILTON COOWIY
and che BAILTON COUWTY ROMRD OF EDUCATLOH, ibs Aucfasaars amd Asaizne,
Fnemver in fee aizple.

THE F185F BAPTIST CIVACH OF CHATTANDOZA, TEMTRISFE, o
Tennasser Gorperocion, sevenanis that fo is lawEully seimed snd ponsenusd
of #aid Teal wacate; had Mull jewer med laeful mecharity = sall amé

epnyey she same; that che tikle Cherezo ig slase, Sres and umencusbesad,

cxonpt as heceinAhova mentioned . snd i will forever vareant amd defend rhe
awes against obl Lewful clalsd.
IH WITKE3S WHEREQF, THE FIRST BAFILSTY CHUBGH OF CHATTAKODGA,

TEHNEMSEE, 2 Tenmewsee Cnrparation, had caused theme nTEAWnEs Lo be enecutod l
;
by itz oot s e ) ¥ AL ) nd 1:;&/{@ ;fégmmamj'ﬁm& i
3 =
on this the L@J/Jq of  August, 1967, L4

THE FLEET BAPT15T CHUZCH OF CHATTANCOGA,

Vore e icr o 2}.-{.,_ Gt}
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STATE OF TEWNESSEE
:2(5[’ COUNTY OF HAMILTON

Before me,
duly sppointed, commissioned & d qualified

an o upon oath ackngwledged themselves Lo be th

they, as such and

Seal at Office in said County and State on this the
“August -, 19€7

and for th

, a Notary Public,
State and County,
and

aforessid, persopally appeared 2L
A%?M/(f')ﬁé@ém /. , with whom

and /tespectively of THE FIRST IST CHURCH OF
CHATTANOOGA, TENNESSEE, the within named bargainor, a Corporati n,_and that

being authorized so te do, executed the foregoing instrument for the purposes
therein contgiped by siguning the name of thg Corpor ion by themselves as
such Y and _J ®

IN TESTIMONY WHEREOF, I have hereunto setmy hzdé and Botarial

-
personally acqualinted,

day of

sission Expires: M / ?&

STATE OF TENNESSEE, YAMILTON COUNTY: '

The shova Instrument and Certificate wers flled g§1§, 16, 1967at
entered 1n Kote Book No._§9 pnge[,ﬁz and recorde N Record BOO

WITHESS mv hernd st offtce in Thattanoogs, Tenngssee.

The Haisten Group, LLC
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CITY OF CHATTANOOGA
LO1TE 11TH 5T ROOM 100
CHATTANOOGA, TH 37402

Jarrod Brock, City Treasurer

HAMILTOMN COUNTY
HAMILTON CO COURTHOUSE

=l ———
§ CHAT TANCOG, |

CITY OF CHATTANOOGA
2025 Tax Notice

Fhone; 423-643-7262

Email: ptaz@chattanooga.gov
OFFICE HOURS

Monday through Friday

g a.m. - 4:30 p.m.

Total Due: 41,968.32
Date Due: 02282026
PIDN: 2025702
Security Coda: 7334
Parcel #: 1450E012

CHATTANODGA, TH 37402

Description Assessment Rate Amount Due
STORMWATER FEE 2025 i 183 3400 B1 468 32
TOTAL BY February 28, 2026 $1,468.22
Monthly Interast begins on March 1, 2026
PAYMENT OPTIONS: PAY ONLINE:

OMNLINE: chettanoogatntaxendrevenues.opengoy.oom
Fees appiy: 255% ar $2.20 minimum For card, 32 for o-check,

FIRST HORIZON BANE: CHATTANOOGA LOCATIONS OMLY. Pleasze bring thiz entirz
document with you and present separate chacks per by 027282026

MAIL: Chattanooga City Treasurer, PO, Box 191, Chattanooga, TH 37401
Indude bottom portfon of this fotice, but No cther correspandence,

IN PERSOM: City Hall, 101 E 11th Str=et, 15t Floor or DROP BOX located on Newby St.
Please bring this entire document with yau by 02,/28/202¢

ADDITIOMAL IMFORMATION
LISTED OMN BACK

PLEASE DFETACTH AMND EETURMN LOWER PORTION WITH YOURTHECE, TO ENSURE PROFERCREDIT, PLEASE INCLUDE THE PIDN ON YOUR CHECE,

PIDM: 2025-79434

CITY OF CHATTANOOGA Date Due: 02/28/2026
TREASIIRER'S OFFICE )
473-§43.7162 Amount Due: $1,468.32
Amount Enclosed:
Location: 317 OAK 5T Please make checks payable to:
Chattanooga City Treasursr
FO Box 191

Chattanooga, TH 37401-0191

2025-79434

202500794340000146832
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