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Vantage South Bank/OBX Commercial 
1005 High House Road 
Cary, North Carolina 27513 

RE: VMG FILE# 14003736 – JOLLY ROGER PUB & MARINA, 410 IRVIN GARRISH
HIGHWAY, OCRACOKE, HYDE COUNTY, NORTH CAROLINA 27960

Dear Sirs: 

As requested, I have prepared an appraisal of the above-identified property for the 

purpose of estimating the market value of the fee simple ownership interest therein “as

existing”, on or about February 27, 2014, the date of inspection.  The value reported 

below is based on economic conditions prevailing on the date of inspection, and are 

qualified by certain definitions, limiting conditions, and certifications set forth in the 

attached report.  Your attention is specifically invited to these items.  This appraisal is for 

the real property only. 

After carefully considering all of the data and information compiled during my 

investigation, I have concluded that the present value and market position of this property 

is approximately $890,100.

This report is for the exclusive use of Vantage South Bank/OBX Commercial and 

its affiliates.  It is not my intention for any other party to rely on this appraisal provided 

by F. Bruce Sauter and Associates, Inc. without prior written consent. 
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Jolly Roger Pub & Marina 
410 Irvin Garrish Highway (NC Highway 12)  
Ocracoke, Hyde County, North Carolina 27960

The following appraisal sets forth the most pertinent data gathered, the techniques 

employed, and the reasoning leading to the opinion of value.  I certify that I have no 

present or contemplated future interest in the property appraised, and further, that this 

appraisal assignment was not made, nor was the appraisal rendered based on a requested 

minimum valuation, specific valuation, or an amount, which would result in approval of a 

loan.  This appraisal is intended to comply with the Uniform Standards of Professional 

Appraisal Practice, as currently amended, Federal Regulation (Sec CFR Part 34.44 and 

34.45), Interagency Appraisal and Evaluation Guidelines dated December 2, 2010, the 

scope of work cited in the attached report, and Vantage South Bank/OBX Commercial’s 

Letter of Engagement and Instructions. 

I further certify that I have performed no services, as an appraiser, regarding the 

property that is the subject of this report, within three years prior to accepting this 

assignment. 

Respectfully submitted, 

F. Bruce Sauter, MAI 
NC General Certification No.:  A8 



SUMMARY OF SALIENT FACTS 
________________________________________________________________________

PROPERTY ADDRESS: 410 Irvin Garrish Highway, Ocracoke, Hyde 
County, North Carolina 27960 

OWNER: Estate of Edward L. Wrobleski

LEGAL DESCRIPTION: Deed Book 229, Pages 833-834; Reference 1995 
Survey by Robert M. Chiles, P.E. 

NEIGHBORHOOD: Seasonal Resort/Residential Waterfront

ZONING: None (See Ocracoke Development Ordinance)

UTILITIES: Electric, Water, & Shared Septic System  

LAND AREA: 7,027 Square Feet West Side NC Highway 12 
East Side Silver Lake; Reference 2005 Survey 
by Seaboard Surveying & Planning 

EXISTING IMPROVEMENTS: 1,862 Square Foot One-Story Restaurant 
Building, Bulkhead, Waterfront Pier & Deck, 7 
Boat Slips, Gravel Parking, Fencing, & Signage 

FLOOD ZONE: FEMA Zone AE Map 372095 0000J, dated May 
15, 2013

PRESENT USE: Waterfront Restaurant & Marina 

HIGHEST AND BEST USE: Waterfront Restaurant & Marina 

INTEREST APPRAISED: Fee Simple Estate 

ESTIMATED VALUE “AS IS”: $890,100 
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APPRAISAL REPORT TYPES 
According to the Uniform Standards of Professional Appraisal Practice, Standard Rule 2-2, an appraisal 

report must be prepared under one of the following two options:

APPRAISAL REPORTS should contain all information significant to the solution of the appraisal 
problem.

RESTRICTED APPRAISAL REPORTS should contain brief statements of the information significant 
to the solution of the appraisal problem.

This Appraisal Report is intended to comply with the requirements set forth under Standards Rule 2-2 
as noted above of the Uniform Standards of Professional Appraisal Practice.  The depth of discussion 
contained in this report is specific to the needs of the client and for the intended stated use.  The appraisers 
are not responsible for unauthorized use of this report. 

CONFIDENTIALITY AGREEMENT 
Acceptance and use of this appraisal is an implied confidentiality agreement between F. Bruce Sauter and 

Associates, Inc. and the intended user and or named clients.  Due to the nature of the appraisal industry, and most 
importantly, client and USPAP confidentiality requirements, the contents of this appraisal are considered confidential.  
In addition, the contents of this appraisal are also the intellectual property of F. Bruce Sauter and Associates, Inc. not 
to be distributed without prior written agreement.  Significance is given to the distribution of data that involves prior 
confidentiality agreements. 

CLIENT

Vantage South Bank/OBX Commercial 
1005 High House Road 
Cary, North Carolina 27513 

APPRAISER

F. Bruce Sauter, MAI 
NC General Certification No.:  A8 

SUBJECT

VMG FILE# 14003736
Jolly Roger Pub & Marina 
Waterfront Restaurant & Pier 
Irwin Garrish Highway (NC Highway 12) and Silver Lake 
Ocracoke, Hyde County, North Carolina 27960 
TAX PINS: 9500-29-3668 & 9500-29-3663
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IDENTIFICATION OF THE PROPERTY 

The Jolly Roger is a seasonal waterfront restaurant and small boat marina located 

on Silver Lake, in the Village of Ocracoke. According to Ray Meekins of Seaboard 

Surveying and Planning, Inc., the site contains 7,027 square feet of land area,  including 

½ of the right-of-way of Irvin Garrish Highway (an 18’ wide paved road encircling the 

lake). The improvements include the restaurant building, bulkhead and pier, open deck, 7 

boat slips, gravel parking, shared septic system, fencing and signage. The property is 

listed for tax purposes in the Hyde County Tax Assessors Office under the ownership of 

Edward L. Wrobleski Estate, C/o: Margret Wrobleski, 718 Raynor Avenue, Catonsville, 

Maryland 21228. A meets and bounds description of property, which includes the Pub, is 

recorded in Deed Book 299, Pages 833-834 of the Hyde County Registry, and refers to a 

survey prepared by Robert M. Chiles, P.E. Copies of the legal description and survey 

have been included in the Addendum to this report. 

SCOPE OF ASSIGNMENT

As requested by the client, the appraisal includes all of the hereinafter-described 

real property on or about February 27, 2014, the date of inspection.  The scope of work 
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encompasses the level of detail and documentation required by the appraiser to satisfy the 

purpose and premise of the appraisal.  As indicated by the client, this is assignment is for 

establishing collateral value of the property for asset classification purposes, and 

mortgage underwriting.  The Letter of Engagement specifically states that “the purpose 

of this engagement and report is to provide an estimate of the market value of the 

property, subject to encumbrances, as may be indicated for the purpose of evaluation of 

the asset, or as collateral for a loan.” Therefore, the level of detail and documentation in 

this report has been tailored to meet the purpose of the assignment, including the type and 

definition of the value to be developed, and the credibility of the reported value 

conclusions. No consideration was given to the going-concern.

This report reflects all necessary information about the subject, market conditions, 

and market data available for analysis and conclusions.  The data obtained came from 

normal sources that include the County Tax Assessor's office, Court House records, 

physical inspections, real estate brokers and agents, property owners, and parties familiar 

with the various properties and transactions.  In addition, use was made of national and 

regional publications, as well as, my extensive market research stored within my files and 

reference materials.  Additional information about this assignment has been retained in 

my file memoranda. 

OWNERSHIP AND DEVELOPMENT HISTORY 

Title to the property was vested to Edward L. Wrobleski and wife, Jean Wrobleski 

in June of 1984 as part of a larger transaction, as recorded in Deed Book 121, Pages 466-

483 of the Hyde County Registry.  A copy of the Deed has been included in the 

Addendum to this report.   

The Pub building was originally a fish house, which was converted to the 

restaurant in 1985, and permitted circa 1988.  Since that time, it has been operated as a 

seasonal restaurant and small boat marina by the Wrobleski family, most recently by 

Margret Wrobleski, for the Estate.  According to Ms. Wrobleski, there have been no 



F. Bruce Sauter and Associates, Inc.
Jolly Roger Pub & Marina 

 410 Irvin Garrish Highway, Ocracoke, Hyde County, North Carolina 
February 2014 

4

changes in ownership within the past 3 years.  The restaurant is currently listed for sale 

along with other estate property with Sun Realty of Dare County.  The List Price is 

$5,000,000, with $2,100,000 allocated to the Jolly Roger if sold separately.  Obviously, 

this price is for the going-concern, which includes more than just the real property.  It 

should be noted that the property has been on the market for over 5 years. 

DATE OF INSPECTION AND VALUATION 

The subject was inspected on February 27, 2014 in the presence of Ms. Margret 

Wrobleski.  This date is intended as the effective date of valuation for this appraisal.  I 

was able to inspect the interior and exterior of the building and attendant improvements.  

Ms. Wrobleski related the recent upgrades to the property and the maintenance history.  

She also provided an overview of the restaurant and marina operation, which is seasonal 

from April through October.  The restaurant is not leased, but is owner operated.  Prior to 

the inspection, Ms. Wrobleski provided the past three year Profit and Loss Statements.   

DATE OF REPORT 

The date of the report is the date indicated on the letter of transmittal. 

PURPOSE OF THE APPRAISAL

The purpose of this appraisal is to develop an opinion of the market value of the 

fee simple interest in the subject property in terms of cash, on or about the effective date 

of value.  The intended use of this report is for establishing collateral valuation for asset 

classification, and mortgage underwriting.  

The report is for the exclusive use of Vantage South Bank/OBX Commercial, and 

its affiliates.  Vantage South Bank/OBX Commercial may, without Appraiser’s prior 

authorization or a notice to Appraiser, provide this report to other parties for their use in 

leading-related activities.  Otherwise, F. Bruce Sauter & Associates, Inc. does not 

warrant any unauthorized use, nor is it my intention for another party to rely on this 
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appraisal without prior written consent.  It is my intention for this report to comply with 

the Uniform Standards of Professional Appraisal Practice, as currently amended, and 

Title XI of the Financial Institutions Reform, Recovery, and Enforcement Act of 1989, as 

currently amended. 

MARKET VALUE 

Market value1 as defined by the federal financial institutions regulatory agencies 
as follows: 

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 a specified date and the passing of title from seller to 
buyer under conditions whereby: 
a) both parties are well informed or well advised, and acting in what they 

consider their buyer and seller are typically motivated; 

b) own best interests; 

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

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

e) 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. 

PROPERTY RIGHTS APPRAISED 

This appraisal is for the fee simple estate and has been valued accordingly.

The fee simple estate2 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. 

                                                          
1 This definition of market value is taken from: The Office of the Comptroller of the Currency under 12 C.F.R. Part 34.42(g); 55 

Federal Register 34696, August 24, 1990, as amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 29499, June
7, 1994. 

2 Appraisal Institute, The Dictionary of Real Estate Appraisal, 5th ed. (Chicago: Appraisal Institute, 2010). 
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VALUATION SERVICES – APPRAISAL DEVELOPMENT AND REPORTING 

F. Bruce Sauter and Associates, Inc. completed the following steps for this 

assignment in accordance with the Uniform Standards of Professional Appraisal Practice.

Inspected the subject property; 

Understood the intended use of the report; 

Applied the appropriate methodology; 

Analyzed the comparable data to arrive at a probable range of value via 
each approach to value used in this report; 

Reconciled the results of each approach into a reasonable and defensible 
final estimate of value for the subject, as defined herein; and

Estimated a reasonable exposure and marketing time associated with the 
property.
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OCRACOKE AREA DATA 

While Ocracoke Island technically 

lies within Hyde County, its location on 

the “Outer Banks” of North Carolina is 

more similar to the Dare County beaches 

on Hatteras Island, which more 

appropriately reflect the seasonal 

residential and resort nature of most of the 

development found in these areas.  For the 

most part, Hyde County is rural, made up 

of small farming communities scattered 

among large acreage farms and woodland 

tracts.  Farming, timberland management, 

conservation, and waterfowl 

management/hunting are the chief 

activities of Hyde County proper. 

 Ocracoke Island is 2½ to 3 hours 

remote from the rest of Hyde County.  

Access is by means of a toll ferry from 

Swan Quarter, the county seat, or free 

ferries from Hatteras Island in neighboring 

Dare County, or Cedar Island from neighboring Carteret County.  The free ferries are 

about 2 to 3 hours from anywhere, and mainly serve the local populations during the off 

seasons, and the tourists and visitors to Hatteras Island during peak summer seasons, and 

spring and fall shoulder seasons.

Ocracoke Island is one of a string of narrow barrier islands off the coast of North 

Carolina known as the “Outer Banks.”    It is bound on the east by the Atlantic Ocean, on 

the west by the Pamlico Sound, on the north by the southern Dare County beach 
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communities on Hatteras Island,

and on the south by the rural 

fishing villages of Cedar Island.  

Most of the development on 

Ocracoke is located on the 

southern end of the island in 

Ocracoke Village, centered 

around a large inland body of 

water known as Silver Lake.

The Swan Quarter and Cedar Island ferries dock at Silver Lake inside the inlet 

from Pamlico Sound.  The Hatteras Island ferry docks at the north end of the island, 30 

miles from the village.  Most of the frontage around the lake is developed for commercial 

or residential purposes.  Most of the back acreage is residential, some permanent, but 

mostly seasonal.  Commercial development includes restaurants and eateries, motels and 

inns, souvenirs shops and boutiques, all catering to the tourists and second homeowners 

during the summer and shoulder seasons.  The climate is mild and comfortable with an 

average temperature of 43° F in January and 79° F in July.  The permanent population is 

about 950 people, which swells to several thousands during the seasons.  Many absentee 

property owners maintain second homes on the island, either around the lake or facing 

the Pamlico Sound or Atlantic Ocean.  Most of the tourism comes from the southern and 

northern Dare County beach and resort communities via the Hatteras free ferry. 

Access is provided by Irvin Garrish Highway (NC Highway 12) beginning at the 

Ferry Dock on the north end of the Lake, circling around to the juncture of Silver Lake 

Road, where NC Highway 12 heads north towards Hatteras Island.  Silver Lake Road 

circles around to the southern end of the Lake near the Ocracoke Light House, one of the 

landmarks and main tourist attractions at Ocracoke.  Electricity is furnished by Tideland 
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Electric Membership Corporation.  Potable water is furnished either by the Town or by 

wells.  Wastewater disposal is via septic systems.  General aviation traffic is serviced by 

the public airport located less than a mile from the village, which offers 3,000+/- feet of 

unattended runway, during daylight hours of operation. 

Its unique geographical location, natural and historic attractions are the basis for a 

large influx of tourists during the seasons.  The lake affords easy access to offshore and 

surf fishing on the Atlantic Coast, fishing, and pleasure boating on the Pamlico Sound, 

and ample accommodations for R&R. Surf Fishing on Hatteras and Ocracoke Islands 

during the fall is world renown.  The Cape Hatteras National Seashore to the north via 

NC Highway 12 offers 60 miles of oceanfront beaches, marinas and extensive boating 

traffic (commercial and pleasure, US Coast Guard facilities, the world famous Cape 

Hatteras Light House, and ready access to the northern Dare beaches and resort areas of 

Nags Head, Kill Devil Hills, and Kitty Hawk.  Because of its precarious location, the 

Island is subject to periodic flooding from nor’easters and hurricanes, many occurring 

during the tourist season.  Hence, evacuation procedures are strictly enforced by FEMA.  

Ferry service is not operational during these types of emergencies.

CONCLUSIONS

The Outer Banks was not immune to the 2008-2009 recession, but visitors 

continued to come to the area to enjoy its amenities.  The Outer Banks jurisdiction, that 

currently shoulders the bulk of the tourism hotels and restaurants, showed essentially flat 

visitation activity from the summer of 2008 to the beginning of 2010.  Ocracoke was 

similarly impacted.  Beginning in 2011, tourism and business activity increased 

measurably through 2013.  Retail sales estimates support this upturn.  While businesses 

in the area suffered like many in the rest of the region, the local downturn was not as 

severe.  Despite its remote location, tourists continued to come.  For example, yearly 

sales at the Jolly Roger Pub increased from 2011 through 2013 by 33%.  Also, as the 

economy improved, the demand for retirement and second homes recovered, and buyers 

once again began taking advantage of the few opportunities found in the local housing 
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market.  Because of the limited amount of developable land, and the lack of central 

sewer, very little new construction takes place around the lake, resulting in few properties 

offered for sale.  For this reason, property values around the lakefront and environs 

command premium prices.  This trend is expected to continue for the foreseeable future. 
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NEIGHBORHOOD DESCRIPTION

The subject is located in the heart of the village on the lakefront, among several 

eateries, motels, inns, shops and boutiques, and residential condominiums.  It is within 

walking distance of the ferry dock.  The lake frontage is a mixture of commercial and 

residential development, catering mainly to the influx of tourists during the summer and 

shoulder seasons, as well as, many second homeowners who frequent Silver Lake.  

Access is via Irvin Garrish Highway (NC 12), a two-lane paved road which encircles the 

lake from the ferry dock to the lighthouse.  NC Highway 12 is a two lane paved state 

maintained secondary road in this area, leading to the commercial area north of the 

village, and beyond to Hatteras Island.  For most of immediate neighborhood, residential 

condominiums, single-family residences, and several motels proliferate the immediate 

back acreage.
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SITE DATA

The above-unrecorded survey and site plan prepared by Seaboard Surveying & 

Planning shows the property of the Estate of Edward L. Wrobleski, with the subject being 

that portion lying west of the road on the lakefront.  According to the map, the site 

contains 7,027 square feet of land area outside of the CAMA line, to the centerline of 

Irvin Garrish Highway.  The aforementioned survey prepared by Robert Chiles indicates 

that the right-of-way of Irvin Garrish Highway is 60’ wide.  If correct, the Pub property 

appears to encroach into the right-of-way at least 30 feet.  This survey was prepared in 

1995, and is recorded in Plat Cabinet C, Slide 61 F of the Hyde County Registry.  

Apparently, the implied encroachment has not adversely impacted the operation of the 

restaurant and marina. 
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Overall, the site is level at the grade of the road, sloping gradually towards the 

water; however, it is bulk-headed to prevent future erosion.  It is irregular in shape 

accommodating the restaurant on the southern portion, with parking, decking, and 

signage on the north end.  There is a narrow alley along the south side of the building 

providing access to a small boat ramp.  Potable water is furnished to the property by the 

municipality.  Public electricity and telephone service is also available to the property.  

Wastewater disposal is handled by a commercial sand filtration septic system located off-

site.  Neighboring land uses include other commercial activities and residential 

condominiums along the lakefront, and the Silver Lake Motel and Inn to the east across 

the road to the east.

No easements were noted other than normal street and utility easements common 

to the area.  No Deed Restrictions were noted, which would prevent the property from 

being developed to its highest and best use.  Therefore, the land is assumed to be suitable 

for the existing utilization of the site.  As shown below on FEMA Community Panel 

Number 372095 0000J, dated May 15, 2013, the site lies in FEMA Hazard Zone AE.  

According to the Hyde County Planning office, there is no formal zoning in the 

county.  All development is subject to the County Subdivision Ordinance.  However, the 

jurisdiction does not apply to subdivisions within Ocracoke Township.  Subdivisions 
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within Ocracoke Township are subject to the Ocracoke Development Ordinance, which 

outlines all areas subject to the ordinance, all development and dimensional 

requirements, variances, and penalties.  A copy of the ordinance has been included in the 

Addendum.  According to my investigation, the subject appears to be in compliance with 

the development ordinance. 
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IMPROVEMENTS DESCRIPTION 

The restaurant building is a wood 

frame structure with wood piling foundation 

and wood floor system.  It contains 854 

square feet of enclosed area, which houses 

the kitchen, food prep area, walk-in coolers, 

and interior bar.  Ventilation is via open-air 

screens during operating hours.  The exterior 

has cedar lap siding, and cedar shingle roof 

cover, which was replaced in 2012.  The 

interior finish includes non-skid tile floors, 

washable wall panels, and sheet rock ceilings 

with florescent lighting.  The attached 

covered seating area contains 1008 square 

feet, and extends out over the water.  It has a 

metal roof, wood flooring, and wood fence 

around the perimeter.  There is a wood deck 

for outdoor seating, which was reportedly 

replaced in 2012 along with the bulkhead and 

several pilings.
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There are two wood frame piers 

extending out from the building and deck, 

providing access to the seven boat slips 

reported by the owner.  The gravel parking 

area at the front can accommodate 4 or 5 

cars.  There is a small concrete loading dock 

on the backside of the building next to the 

road.  The sign is located on the north end of 

the property adjacent to the gravel drive 

where attendant rental operations and 

activities are booked. 

Overall, the building and related 

improvements appear to be in good 

condition.  The owner stressed that periodic 

maintenance and capital improvements are 

made as necessary during the off-season.  As 

indicated above, several major up-grads and 

improvements were made to the building and 

attached decks and piers during 2012.  Based 

on my inspection and observation of the 

physical condition of the improvements, I 

have estimated the effective age at 

approximately 15 years.  
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TAXES AND ASSESSMENTS 

The current assessed value of the property is $877,967; $657,500 allocated to 

land, and $220,467 to the buildings and other improvements.  The 2013 county tax rate is 

$0.64 per $100 assessed value, plus the Ocracoke mosquito control tax of $0.01.  The 

2014 tax rate has not yet been established, and will not be effective until 7/1/2014.  

Therefore, based on the current assessment and millage rate, the annual tax burden can be 

calculated as follows:  

$877,967 ÷ 100 = $8,780 X $0.65 = $5,707 (RD)

   3663 
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HIGHEST AND BEST USE 

Highest and Best Use may be defined as follows: 

The reasonably probable and legal use of vacant land or an improved property, 
which is physically possible, appropriately supported, financially feasible, and 
results in the highest value.3

The Highest and Best Use Analysis requires one analysis of the site as if vacant 

and another as developed.  The criteria for these analyses are the same.  Is the 

development of the site legally permitted, physically possible, financially feasible, and 

maximally productive. 

HIGHEST AND BEST USE AS THOUGH VACANT

The highest and best use of the subject as vacant is for commercial and/or high-

density residential development.  The subject site is presently being utilized for this use, 

it most likely can accommodate a variety of commercial or residential uses permitted by 

the local development ordinance, and there are no known public restrictions that would 

affect the use or marketability of the property for that purpose.  Existing land uses along 

NC Highway 12 and the lakefront in this area included the subject property, several other 

eateries, shops, boutiques, and several condominiums, and the Anchor Inn motel and 

marina.  

HIGHEST AND BEST USE AS IMPROVED

As currently improved, it appears that the existing seasonal restaurant and marina 

is financially feasible as long as it remains essentially owner occupied.  The recent 

operating history, as reported by the owner, indicates positive cash flows for the going-

concern.  A residential condominium located several ½ block south of the subject sold in 

2010 for $630,000.  This was confirmed by the buyer, who stated that the sale also 

included a boat slip.  In lieu of the existing operation, re-development for residential 

purposes may be a feasible option.  However, it appears that the highest and best use of 

the property as presently improved is for continued operation of the restaurant and small 

marina. 

                                                          
3 Appraisal Institute, The Dictionary of Real Estate Appraisal, 5th ed. (Chicago: Appraisal Institute, 2010). 
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MARKETING AND EXPOSURE TIME 

Marketing time is the anticipated time required to sell the property as of the date 

of the appraisal should the property be placed on the market.  The exposure time is 

assumed to reflect the time period required prior to the valuation required to conclude in 

a sale as of the date of valuation.

The subject is located in a seasonal resort area of coastal North Carolina, which is 

in the beginning stages of market rebound, following the pre-crash run-up in waterfront 

land, second homes, and condominium prices, and subsequent crash.  Over the past 

several years there have been very few post-crash (2011-2013) sales of property within 

Ocracoke Village and environs.  Financing options are few, and usually require 

significant equity in order to qualify.  Many of the available properties are listed at pre-

crash prices; thus, the exposure times, aka days on market, are measured in terms of years 

instead of months.  It has been my observation that sale prices are more similar to 

assessed values, rather that listing prices.  Based on my investigation of several sales of 

vacant lots and/or land the sale prices were very close to the current assessed values.

The subject property is a going-concern.  It has been family owned and operated 

since inception.  As a result, it has considerable appeal and market acceptance, as 

indicated by recent operational history.  While the real property is a major contribution to 

the total, it is only one piece of the puzzle.  In my opinion, the marketing time for this 

property is contingent upon the sale of the entire going-concern to a user who is familiar 

with the seasonal nature of the location and all phases of the existing business operation.  

In view of current market trends, I have estimated that it will take 12 to 18 months to sell 

the property as a going-concern, at a price, which is less than the current listing.
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VALUATION OF THE SUBJECT PROPERTY 

In this appraisal, Cost and Sales data has been utilized to estimate the market 

value of the real property, as existing on or about the effective date of valuation.

In the Cost Analysis, an estimate of the cost new of the building and related 

improvements, less depreciation, is added to the estimated value of the land for an 

indication of the total property value.  The land value has been estimated by comparison 

to sales of other unimproved lake front sites.  The Cost Approach is considered relevant 

in this case since the improvements are in relatively good condition, and represent one 

form of the highest and best use of the land. 

The indication of value by the Sales Comparison Approach is determined by 

comparing the sale properties to the subject on an overall basis, including land and all 

improvements.  The unit of comparison is the price paid per square foot of building area 

for an indication of total property value.  Adjustments are made for differences in 

location, physical characteristics, amenities, and any other factors and conditions which 

may have impacted the sale price.  

COST APPROACH

ESTIMATE OF LAND VALUE

The first step in the Cost Approach is to estimate the value of the land, as if 

unimproved and available for development to its highest and best use.  Valuation of the 

land component can be accomplished by a variety of methods; however, for this 

appraisal, the land valuation by comparison has been utilized. 

 As indicated above, very few sales of vacant lakefront land have occurred within 

the past several years.  My research did reveal two vacant lots, which were purchased for 

future residential development.  However, since there is no zoning, and since there is a 

mixture of commercial and residential uses along the lakefront, the intended use is not as 
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important as the location and access to the lake.  Therefore, the following sales, together 

with adjustments to the various elements of comparison are offered in support of my 

estimate of the subject’s land value: 
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LAND SALE NO. 1 

Property Identification
Record ID 2760
Property Type Vacant Lot, Waterfront Lot 
Property Name Godfrey Lot 
Address Silver Lake Drive, Ocracoke, Hyde County, North Carolina 
Location Silver Lake Front 
Tax ID 9500-09-9741

Sale Data
Grantor Brant H. Godfrey and wife, Beverly H. Godfrey 
Grantee Herman E. Gaskins, Jr., and wife, Debra Helms Gaskins 
Sale Date August 12, 2010  
Deed Book/Page 242/826 
Property Rights Fee Simple 
Conditions of Sale Arms Length 
Financing Cash to Seller 
Verification Grantee;  Other sources: Public Records, Confirmed by Bruce Sauter, 

MAI 

Sale Price $525,000
Cash Equivalent $525,000
Adjusted Price $525,000



F. Bruce Sauter and Associates, Inc.
Jolly Roger Pub & Marina 

 410 Irvin Garrish Highway, Ocracoke, Hyde County, North Carolina 
February 2014 

23

LAND SALE NO. 1 (CONTINUED) 

Land Data
Zoning None
Topography Level
Utilities Electric, Water 
Shape Irregular
Flood Info AE Flood Hazard Area 

Land Size Information
Gross Land Size 0.254 Acres or 11,074 SF
Front Footage 50 ft Total Frontage: 50 ft Silver Lake Road;52 ft Silver Lake 

Indicators
Sale Price/Gross Acre $2,065,294 Adjusted  
Sale Price/Gross SF $47.41 Adjusted  
Sale Price/Front Foot $10,500 Adjusted  

Remarks

Site was improved with a pier, wood deck, and boatlift constructed circa 2001.  Property lines to the 
centerline of Silver lake Road (typical of area).  Lot sale did not include a septic system. 
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LAND SALE NO. 2 

Property Identification
Record ID 2761
Property Type Vacant Lot, Waterfront Lot 
Property Name Midgett - Tract 1B 
Address 346 Silver Lake Drive, Ocracoke, Hyde County, North Carolina 
Location Silver Lake Front 
Tax ID 9500-19-0195

Sale Data
Grantor Timothy W. Midgett, a Free Trader 
Grantee EPC Holdings 717, LLC 
Sale Date September 25, 2006  
Deed Book/Page 221/903 
Recorded Plat C/70J 
Property Rights Fee Simple 
Conditions of Sale Arms Length 
Financing Cash To Seller 
Verification Grantor;  Other sources: Public Records, Confirmed by Bruce Sauter, 

MAI 

Sale Price $800,000
Cash Equivalent $800,000
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LAND SALE NO. 2 (CONTINUED) 

Land Data
Topography Basically Level 
Utilities Electric, Water, Septic 
Shape Irregular
Flood Info AE Flood Hazard Area 

Land Size Information
Gross Land Size 0.192 Acres or 8,382 SF

Indicators
Sale Price/Gross Acre $4,157,480
Sale Price/Gross SF $95.44

Remarks

Sale price included access to existing pier. 
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COMPARABLE LAND SALES SUMMARY TABLE

No. Location Sale Date Price Size in SF Price/ SF
1.  Silver Lake Drive, Ocracoke, NC 08/12/2010 $525,000 11,073 $47.41 
2.  346 Silver Lake Drive, Ocracoke, NC 09/25/2006 $800,000 8,382 $95.44 

COMPARABLE LAND SALES LOCATION MAP

These sales are the most similar, and in fact, are the only sales of vacant 

waterfront sites on Silver Lake upon which to make an adequate projection of value.  The 

following table summarizes my analysis of these sales as compared to the sale of the 

subject site.

 As indicated, Comparable Sale 1 has been adjusted upward for market conditions 

since it occurred at the beginning of the recovery from the recession.  Also, its location 

with respect to the subject is considered slightly inferior, and an upward adjustment was 

required to make this sale more comparable to the subject.  Since it did not include a 

septic system, it is inferior to the subject in this regard.  Therefore, an upward adjustment 

was considered necessary to compensate for this difference.  Comparable Sale 1 is larger 
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than the subject.  Usually, larger sites sell for lower unit prices than smaller sites.  

Therefore, an upward adjustment was applied to make this sale more comparable to the 

subject in terms of size. 

Comparable Land Sale 2 occurred during the pre-crash run-up; therefore, a 

downward adjusted for market conditions was considered appropriate for changes in 

market conditions between then and now.  Also, its location with respect to the subject is 

considered slightly inferior, and an upward adjustment was required to make this sale 

more comparable to the subject.  

Most of the remaining characteristics between the sales and the subject are 

considered similar or equal, and no further adjustments were required. 

COMPARABLE LAND SALES ANALYSIS

Sale No. 1 2
Identification Gaskins Lot Crowe Lot
Date of Sale August-10 October-06
Conditions of Sale Arms Length Arms Length
Sale Price $525,000 $800,000
Size- SF 11,073 8,382
Price/SF $47.41 $95.44

Adjustments
Market Conditions 10% -20%

Adjusted Price Per SF $52.15 $76.35

Location 10% 10%
Size 20% 0%
Zoning 0% 0%
Utilities 10% 0%
Water Frontage 0% 0%

Net Adjustments 40% 10%
Adjusted Price Per SF $73.02 $83.99

After making the adjustments considered appropriate, these sales reveal a range in 

adjusted unit price of $73.02 to $83.99 per square foot, with an average of $78.50.  In 

view of the limited amount of lake front sale data, I have given equal weight to both 
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sales.  My final value conclusion for the subject lot on or about the effective date is 

$78.50 per square foot. 

Applied To Subject:

7,027 SQUARE FEET @ $78.50/SQUARE FOOT = $551,619.50

INDICATED VALUE OF LAND BY COMPARISON: $551,620 (RD)
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COST APPROACH 

ESTIMATE OF IMPROVEMENT VALUE

The Cost Approach provides an estimate of the reproduction cost associated with 

the subject based on a comparative unit method.  The reproduction cost is considered the 

cost to replace the improvements with a similar or exact duplicate. 

DIRECT COSTS

In order to gain a proper understanding and knowledge of the cost new of the 

improvements, the Marshall Valuation Service published by Marshall and Swift, Inc., 

has been used.  In addition, I have discussed the construction details of these 

improvements with Mr. Pete West, president and owner of Custom Building Company, 

General Contractors in Greenville and Eastern North Carolina.  Mr. West built and has 

owned a home on Silver Lake for many years.  He is very familiar with construction costs 

at remote areas like Ocracoke, including the cost of septic system installations, 

bulkheads, piers, etc.  I have also discussed various details of the Ocracoke Development 

Ordinance with Mr. Bill Rich, the Hyde County Manager.  Mr. Rich lives at Ocracoke, 

and recently built and purchased a residential condominium on Silver Lake near the 

subject property.  Generally, the information obtained from these sources substantiated 

the information obtained from Marshall Valuation Service, regarding the cost of these 

improvements.  I have also discussed actual cost figures for recent improvements with 

Ms. Peggy Wrobleski, the owner and property manager.  

WHAT THE COSTS CONTAIN

In the Calculator Section, the actual costs used are the final cost to the owner and 
will include average architects’ and engineers’ fees.  These in turn, include plans, 
plan check, and building permits, and surveying to establish building lines and 
grades.

In the Segregated Cost and most Unit-in-Place Cost Sections, except as noted, the 
architect’s fees are omitted.  For these sections, a schedule of typical fees is 
printed in Section 99.  However, each listed item will have its pro rata share of 
the other miscellaneous costs included in the construction of the whole building 
or other improvement. 

Normal interest on only the actual building funds during period of construction 
and processing fee or service charge is included.  Typically, this will average half 
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of the going rate over the time period plus the service fee.  For average 
construction times see Section 85. 

All materials and labor cost included all appropriate local, state, and federal sales 
or GST taxes, etc.

Normal site preparation including finish, grading, and excavation for foundation 
and backfill for structure only. 

Utilities from structure to lot line figured for typical setback except where noted 
in some Unit-in-Place Cost Sections. 

Contractors’ overhead and profit including job supervision, workman’s 
compensation, fire and liability insurance, unemployment insurance, equipment, 
temporary facilities, security, etc., are included. 

WHAT THE COSTS DO NOT CONTAIN

Costs of buying or assembling land such as escrow fees, legal fees, property 
taxes, right of way costs, demolition, storm drains, or rough grading, are 
considered costs of doing business or land improvement costs. 

Pilings or hillside foundations are priced separately in the manual and are 
considered an improvement to the land.  This also refers to soil compaction and 
vibration, terracing, etc., 

Cost of land planning or preliminary concept and layout for large developments 
inclusive of entrepreneurial incentives or developer’s overhead and profit and not 
included, nor is interest or taxes on the land, feasibility studies, certificate of 
need, environmental impact reports, hazardous material testing, appraisal, and 
consulting fees, etc. 

Discounts or bonuses paid for financing are considered a cost of doing business, 
as are funds for operating startup, negative cash flow during development, 
project bond issues, permanent financing development overhead or fixture and 
equipment purchases. 

Yard improvements include septic systems, signs, landscaping, paving, walls 
yard lighting, pools or other recreational facilities, etc., which can be priced 
separately from the Unit in Place Sections. 

Off-site costs including roads utilities, park fees, jurisdictional hookup, tap-in, 
impact, or entitlement fees, and assessments, etc. 

Furnishings and fixtures, usually not found in the general contract, that are 
peculiar to a definitive set, such as seating or kitchen equipment, etc. 

Marketing costs to create first occupancy including model or advertising 
expenses, leasing or broker’s commissions, temporary operation of property 
owners’ associating, fill-up or membership sales costs fees. 

The Marshall Swift Valuation Service, Section 13, Page 14 provides a base price 

of $103.66 per square foot for Average Quality, Class D, Commercial Buildings and 
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Restaurants of this nature.  Costs for the covered porch and decks have also been 

provided.  Mr. West and Mr. Rich provided cost input for the piers, pilings, bulkhead, 

and septic system.  The current cost multiplier is 1.07, and the local multiplier is 1.05 for 

this area.  I have discussed these figures with Mr. West and he has confirmed these cost 

new figures as reasonable, for this market area.  

INDIRECT COSTS

Indirect Costs such as loan fees, interest, and taxes have been estimated at 2.5% 

of the hard costs. 

ENTREPRENEURIAL PROFIT

Entrepreneurial profit represents the return to the developer, and is separate from 

the contractor’s overhead and profit.  This subjective line item tends to range from 5% to 

20% of total direct costs, based on discussions with market participants.  Most agree that, 

for this type of property, they expect to average between 10% and 15%.  For this project, 

10% will be used. 

DEPRECIATION

The three main types of depreciation include physical deterioration, functional 

obsolescence, and external (locational) obsolescence.  Physical deterioration may be 

curable, such as deferred maintenance, or incurable, such as bone decaying structure 

components.  Functional inutility may also be curable, such as adding another bathroom, 

or incurable, such as low eave height.  Usually, locational or external obsolescence is not 

curable.  It results from conditions outside of the property lines, such as changes in 

zoning and/or land uses, or recessionary conditions in the economy, as we had before.  

This last factor has had an adverse impact on various sectors of the real estate markets, 

particularly resort residential and second home properties.  Commercial property 

development has shown some strength over the past year and a half. 

Although the building and related improvements are 25 years old,  they are in 

good physical condition, with most of the obvious depreciation due to normal wear and 
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tear and from the elements.  The owners have continually repaired and/or replaced 

broken or worn-out elements, such as roof covers, decking, pilings, painting, etc.  Based 

on my inspection, I have estimated the effective age of the improvements at 10 years, 

indicating physical deterioration of about 20%.  The floor plan and layout appears to be 

suitable for the existing business operation; therefore, there is no measurable functional 

depreciation.  As indicated above, the local economy appears ready for a full rebound.  

Based on the past several years of operation, no deduction for economic obsolescence is 

necessary.  The market analysis performed for this assignment supports this conclusion.  

The following table summarizes my conclusions concerning the cost new less 

depreciation of the existing improvements. 

INDICATED PROPERTY VALUE BY COST APPROACH: $862,800 (RD)

Cost Approach Conclusion
Building Type: Average Class D Commercial  Building (Restaurant)
Actual / Effective Age: 29/15 Condition Good 
Building Height: 1-Story Fl. Area MVS Cost
Occupancy: Enclosed Area (Kitchen/Bar) 854               sf 103.66 per Sq. Ft. = 88,526$          

Coverd Porch Seating 1,008            sf 80.00 per Sq. Ft.  = 80,640$          
Open Deck & Piers 720               sf 60.00 per Sq. Ft. = 43,200$          
Bulkhead 110               lf 250.00 per LF. = 27,500$          
Conc. Loading Dock 120               sf 10.00 per Sq. Ft.  = 1,200$            
Gravel Parking 2,500            sf 1.25 per Sq. Ft. = 3,125$            
Fencing & Signage 2,500$            
Septic System (shared) 50,000$          

Sub-total 296,691$        
Cost Multipliers:
  Current Multiplier: 1.07 $317,459
  Local Multiplier: 1.05 $333,332
Total Direct Costs $333,332
Indirect Costs
Interest, Fees , & Taxes @ 2.50% $8,333
Direct and Indirect Building Costs  $341,665
 Entrepreneurial Profit @ 15.00%  $51,250
Replacement Cost New $392,915
Less Accrued Depreciation
    Useful Economic Life 50 Years
     Effective Age 10 Years
     Remaining Economic Life 30 Years
  Deferred Maintenance 1.00% $3,929
  Physical Deterioration 20.00%  $77,797
  Functional Depreciation 0.00% $0
  External Obsolescence 0.00% $0
Total Deprecistion ($81,726)
Depreciated Replacement Cost $311,189
Land Value 7,027            sf 78.50 per Sq. Ft.  = $551,620
Value by Cost Approach $862,809
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SALES COMPARISON APPROACH 

As applied to the subject property, the Sales Comparison Approach is reflects the 

actions and reactions of investors/owners in the local market place for similar type 

properties.  As indicate above, there is a limited amount of actual market data available in 

the Ocracoke database.  For one thing, commercial septic permits are very difficult to 

acquire.  Properties with existing permits are getting premium prices, when, and if, they 

become available for sale.  

My research of the local market revealed several sales of eateries, which were 

analyzed for comparison purposes.  Two of the properties were located in the Village, but 

not on the waterfront.  In comparing these sales to the subject property, adjustments have 

been made for differences is location, building size, age and condition of the 

improvements, and any other factors and conditions which may have impacted the selling 

price.  The unit of comparison is the price paid per square foot of building area available 

for seating.
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IMPROVED SALE NO.  1 

Property Identification
Record ID 1359
Property Type Commercial, Restaurant 
Property Name Pelican Restaurant 
Address 305 Irvin Garrish Highway, Ocracoke, Hyde County, North Carolina 
Location Corner Lot - Across Street From Silver Creek 
Tax ID 9501-20-2156 & 9501-20-3157 

Sale Data
Grantor Frederick N. Holscher, Substitute Trustee 
Grantee JADIO, LLC 
Sale Date October 06, 2011 Public Auction 
Deed Book/Page 247/627 
Recorded Plat B/35A 
Property Rights Fee Simple 
Conditions of Sale Public Auction 
Financing Cash to Seller 
Verification Grantor;  Other sources: Public Records, Confirmed by Bruce Sauter, 

MAI 

Sale Price $521,365
Cash Equivalent $521,365

Land Data
Land Size 0.321 Acres or 14,001 SF 
Front Footage 138 ft Total Frontage: 138 ft Irvin Garrish Highway 
Topography Level
Utilities Electric, Water, Septic System 
Shape Irregular
Flood Info AE Flood Hazard Area 
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IMPROVED SALE NO. 1 (CONTINUED) 

General Physical Data
Building Name Pelican Restaurant 
Building Type Single Tenant 
Gross SF 2,040

Construction Type Conventional 
Roof Type Gable
Foundation Piers
HVAC Propane
Stories 1
Year Built 1985
Condition Fair

Indicators
Sale Price/Net SF $255.57
Floor Area Ratio 0.13
Land to Building Ratio 6.86:1 

Remarks

PIN# 9501-20-2156 (Restaurant Site) & 9501-20-3157 (Septic Field).   
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IMPROVED SALE NO. 2 

Property Identification
Record ID 1360
Property Type Commercial, Restaurant 
Property Name Creekside Cafe 
Address 621 Irvin Garrish Highway, Ocracoke, Hyde County, North Carolina 
Location Lucy Gaskins Estate, Lot 1 
Tax ID 9500-39-3021

Sale Data
Grantor Christopher T. Styron 
Grantee RAMP 72 GROUP, LLC 
Sale Date March 14, 2008  
Deed Book/Page 231/611 
Recorded Plat C/711 
Property Rights Fee Simple 
Conditions of Sale Arms Length 
Financing Cash to Seller 
Verification Closing Attorney;  Other sources: Public Records, Confirmed by Bruce 

Sauter, MAI 

Sale Price $580,000
Cash Equivalent $580,000

Land Data
Land Size 0.415 Acres or 18,059 SF 
Front Footage 68 ft Total Frontage: 68 ft Irvin Garrish Highway 
Topography Level
Utilities Electric, Well, Septic System 
Shape Basically Rectangular 
Flood Info AE Flood Hazard Area 
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IMPROVED SALE NO. 2 (CONTINUED) 

General Physical Data
Building Name Creekside Cafe 
Building Type Single Tenant 
Gross SF 1,182

Construction Type Commercial 
Roof Type Gable/Composition Shingles 
Foundation Pile
Electrical Electric
HVAC Central Heat/Air 
Stories 1
Year Built 2005
Condition Good

Indicators
Sale Price/ SF $490.69
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IMPROVED SALE NO. 3 

Property Identification
Record ID 1361
Property Type Commercial, Restaurant/Retail 
Property Name Jason's Restaurant & Tradewinds Tackle Shop 
Address 1110 Irvin Garrish Highway, Ocracoke, Hyde County, North Carolina 
Location Outside Village 
Tax ID 9500-57-2625

Sale Data
Grantor Donald S. Oden, Jr., and wife, Eyvonne F. Oden 
Grantee DYSAM Group, LLC 
Sale Date November 30, 2007  
Deed Book/Page 230/931 
Property Rights Fee Simple 
Conditions of Sale Arms Length 
Financing Cash to Seller 
Verification Hood Ellis, Attorney;  Other sources: Public Records, Confirmed by 

Bruce Sauter, MAI 

Sale Price $934,500
Cash Equivalent $934,500

Land Data
Land Size 0.349 Acres or 15,189 SF 
Front Footage 107 ft Total Frontage: 107 ft Irvin Garrish Highway 
Topography Level
Utilities Electric, Water, Septic System 
Shape Irregular
Flood Info AE Flood Hazard Area 
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IMPROVED SALE NO. 3 (CONTINUED) 

General Physical Data
Building Name Jason's/Tradewinds 
Building Type Single Tenant 
Gross SF 4,814

Construction Type Commercial 
Roof Type Gable/Composition Shingles 
Foundation Piers
HVAC Central Heat/Air (Gas) 
Stories 1
Year Built 1969
Condition Fair

Indicators
Sale Price/ SF $194.12
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IMPROVED COMPARABLE SALES SUMMARY TABLE

No. Location Sale Date Price Building 
Size (SF)

Price/ SF

1. 305 Irvin Garrish Highway, Ocracoke, NC 10/06/2011 $521,365 2,040 $255.57 
2. 621 Irvin Garrish Highway, Ocracoke, NC 03/14/2008 $580,000 1,182 $490.69 
3. 1110 Irvin Garrish Highway, Ocracoke, NC 11/30/2007 $934,500 4,814 $194.12 

IMPROVED COMPARABLE SALES LOCATION MAP

The following table summarizes my adjustments to these sales as they relate to 

the subject property. 
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COMPARABLE IMPROVED SALES ANALYSIS

Comparable Sale 1, The Pelican Restaurant, is located on the east side of Irvin 

Garrish Highway near the Ferry Dock.  Although it has water views, it does not have any 

the advantage of water frontage or amenities/marina activities like the subject and is 

inferior in those regards; therefore, upward adjustments were required.  

 Comparable Sale 2, Creekside Café, is located about four blocks from the lake, 

and likewise, is inferior to the subject in location and amenities/marina activities; and 

upward adjustments were required.  Comparable Sale 2 is also smaller than the subject.  

Usually, larger sites sell for lower unit prices than smaller sites.  Also, the age/condition 

of the comparable improvements are slightly better than the subject.  Therefore, 

downward adjustments were applied to make this sale more comparable to the subject. 

 Comparable Sale 3, Jason’s, is located north of the village, and includes a tackle 

shop and other activities.  This property is inferior to the subject in terms of location and 

amenities/marina activities, and overall age and condition of the improvements; 

Sale No. 1 2 3
Identification Pellican Restaurant     

305 Ervin Garris Rd
Creekside Café           

621 Irvin Garrish Hwy
Jasons Restaurant       

1110 Irin Garrish Hwy
Date of Sale October-11 March-08 11/30.2007
Conditions of Sale Public Auction Arms Length Arms Length
Sale Price $521,365 $580,000 $934,500
Bldg Size- SF 2,040 1,182 3,705
Price/SF $255.57 $490.69 $252.23

Adjustments
Market Conditions 0% 0% 0%

Adjusted Price Per SF $255.57 $490.69 $252.23

Location 25% 25% 25%
Size 0% -10% 10%
Zoning 0% 0% 0%
Utilities 0% 0% 0%
Age/Cond. 0% -10% 10%
Other/Marina 25% 25% 25%

Net Adjustments 50% 30% 70%
Adjusted Price Per SF $383.36 $637.90 $428.79
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therefore, upward adjustments were required.  Comparable Sale 3 is also larger than the 

subject.  Usually, larger sites sell for lower unit prices than smaller sites.  Therefore, an 

upward adjustment was applied to make this sale more comparable to the subject in terms 

of size. 

After making the adjustments considered appropriate, the range in adjusted unit 

price sales from $383.36 to $637.90 per square foot of available seating area, with an 

average of $483.35.  Comparable Sales 1 and 2 are the most similar to the subject in 

terms of location and pure restaurants.  The midpoint of these two sales is $510.63 per 

square foot.  After careful comparison and analysis, I believe that a unit value of 

approximately $500.00 per square foot of available seating area is indicative of the 

present value and market position of the real property that is the subject of this appraisal.  

                       
Applied to Subject

1,862 SQUARE FEET X $500/SQUARE FOOT = $931,000

INDICATED VALUE BY THE SALES COMPARISON APPROACH: $931,000
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FINAL VALUE CONCLUSION 

The value indications by both approaches are as follows: 

COST APPROACH:     $862,800 

SALES COMPARISON APPROACH:  $931,000 

Both approaches are considered valid.  Considering the location of the property, 

and the nature of the improvements involved, I believe that the Cost Approach should 

carry a little more weight in determining the final estimate of value.  Therefore, a 

weighted average, giving 60% to the results indicated by the Cost Approach, and 40% to 

the Sales Comparison Approach, which yields a final value conclusion as follows: 

COST APPROACH: $862,800 X  60% =   $517,680 

SALES COMPARISON: $931,000 X  40% =  $372,400

 FINAL VALUE  CONCLUSION: $890,100 (RD)
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ASSUMPTIONS AND LIMITING CONDITIONS 

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

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

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

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

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

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

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

8) It is assumed that all applicable zoning and use regulations and restrictions have 
been complied with, unless a non-conformity has been stated, defined, and 
considered in this appraisal report. 

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

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

11) It is assumed that the utilization of the land and improvements is within the 
boundaries or property lines of the property described and that there is no 
encroachment or trespass unless otherwise stated in this report. 
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12) The appraisers are not qualified to detect hazardous waste and/or toxic materials.  
Any comment by the appraisers that might suggest the possibility of the presence 
of such substances should not be taken as confirmation of the presence of 
hazardous waste and/or toxic materials.  Such determination would require 
investigation by a qualified expert in the field of environmental assessment.  The 
presence of substances such as asbestos, urea-formaldehyde foam insulation, or 
other potentially hazardous materials may affect the value of the property.  The 
appraiser's value estimate is predicated on the assumption that there is no such 
material on or in the property that would cause a loss in value unless otherwise 
stated in this report.  No responsibility is assumed for any environmental 
conditions, or for any expertise or engineering knowledge required to discover 
them.  The appraiser's descriptions and resulting comments are the result of the 
routine observations made during the appraisal process. 

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

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

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

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

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



F. Bruce Sauter and Associates, Inc.
Jolly Roger Pub & Marina 

 410 Irvin Garrish Highway, Ocracoke, Hyde County, North Carolina 
February 2014 

46

APPRAISER’S CERTIFICATION 

I 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 
contingent and limiting conditions, and are my personal, unbiased professional analysis, 
opinions, and conclusions. 

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

My compensation is not contingent upon the reporting or a predetermined value or 
direction in value that favors the cause of the client, the amount of the value estimate, the 
attainment of a stipulated result, or the occurrence of a subsequent event. 

This appraisal was not based on a requested minimum valuation, a specific valuation, or 
the approval of a loan. Furthermore, I have not provided any appraisal related services 
involving this property before. 

My analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice as 
promulgated by the Appraisal Foundation; and the Code of Professional Ethics and 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

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

No one provided significant professional assistance to the persons signing this report. 

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

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

As of the date of this report, I have completed the requirements of the continuing 
education program of the Appraisal. I 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.

          
______________________
F. Bruce Sauter, MAI        
NC General Certification No.:  A8 



ADDENDUM

SUBJECT PHOTOGRAPHS ........................................................................................................................ A 

ORIGINAL DEED........................................................................................................................................ B 

LEGAL DESCRIPTION............................................................................................................................... C 

SURVEYS..................................................................................................................................................... D 

OCRACOKE DEVELOPMENT ORDINANCE .......................................................................................... E 

TAX DATA................................................................................................................................................... F 

COMPARABLE LAND SALES DEEDS..................................................................................................... G 

COMPARABLE IMPROVED SALES DEEDS........................................................................................... H 

LISTINGS ..................................................................................................................................................... I 

MARSHALL SWIFT VALUATION DATA SHEETS................................................................................ J 

LETTER OF ENGAGEMENT/INSTRUCTIONS ....................................................................................... K 

APPRAISER QUALIFICATIONS ............................................................................................................... L 



FRONT/SIDE ELEVATIONS

VIEW OF PARKING, PIERS, & OPEN DECK



MAIN PIER/REAR ELEVATION

OPEN DECK SEATING



COVERED DECK SEATING

COVERED DECK SEATING



ALLEY

BAR WINDOW



FOOD PREPARATION AREA

FOOD PREPARATION AREA CEILING & LIGHTING



FOOD PREPARATION AREA NON-SKID TILE FLOOR

WALK-IN FREEZER



SHARED DRAIN FIELD

SHARED SAND FILTER SEPTIC SYSTEM

























































































































��
���
��
�	

�
��
�


� ��
���
�

���
���
��
���
���
��
��
 ��
�! 

"#$
%#
���
���
��
&�
'�(
�)*
� 
!+
� ,��
! -.
/0 1 230 45

.26
72 8

�33
70 9: 1 2
7525
7;5

/ 8

�< =
> ?@ ?A BC
D E> => FB
@<A GH

?I=
J =CF

K=GF
J GF
D =@ =?
L@ =M

EH
> ?@ =
> =DA N=

MO PGC
< => ED =>L FM
Q ?O
RS�

 T

UVR
S�R

WX
YZ[
\Z
]^
_`
X[Y
a[b
c\

dee
f ghi
jkl
mi
no pq

rst
u vw pq

xp
yrq

wu qrr zs{ py
r|
qp}
~e zw p
s��{
sv
rtpv

w v z� ~t� }e� ~|
{ sv

r�
r~w v

{ }w r�t
� }e� ~|

�r�
�s~

� ~rv z
}�

w p
�f vw pq� rv g
� yrq
�f vw pq� rv z

see
f g�i
j�l
kf
in
o pq

rst
u

see�
w� p~

s� vw pq
x g

`�
Y�
]b[
�\

� p
e rw r q

�� ~r
wu rtp

vwo pq
r�w rq� pq

{ s� tp~
� rv

}v
rp
~rp

ow
u ro p�� p

�� ~|�
� s|r
�f
� ~wu� vv

rtw� p~
�

tp
��}

w ro qp
�wu r� r|q
r|s

w re� pv
w v
� ~� rtw� p~
�� �p

qo qp
�� ~�w �� ~ ��� str

� pv
w v
� ~� rtw� p~
�� g

W�
��
�b[
b�
\

� p
~pw }v
rvw pq
xu r� |uw pq
sqr
sl �rq� �rw rq
�}�w� ��� rqv
��wu
�r�
�s~

� ~r
tpv

w v g

\�
^[b
�Y
�^
\

� �q� ~�� rqv
xvw r�v
sqr
~pw� ~t� }e re g

� pv
w vv
u p}
�e
{ rs
ee

reo qp
�� s|r

�f g

�Y
��
�Z
]^
\

� � rys
w pqv

sqr
~pw�
~t� }e re g

� pv
w vv
u p}
�e
{ rs
ee

reo
qp
�

� s|r
�� g
dee
o pq
e }�
{ �s�w rqv
o qp

�

� rtw� p~
h� g

� 
¡¢
¢
£¤
¥¦

¦§
£¦
¨©
ª¨
«¡
  
¢

©¬
£¦
¨©
ª¨
­©
¬©
¢®

 ©
¯®
£©
¬¯ °
¥ 
±²
³©
¬¯

¡¬
´
²¦
�®
¡¬
©�
¡ 

µ®
¦¡
£

¢ ¶ ·
² ·

�ª
¢£

� ¸ ·
­¹ ·

¢ ¶ ·
­¹ ·

º » ¼
½¾¾ ½¿À

ÁÀ Â¿
½ ÃÄ Å¼
½Æ ÇÈ ¼É ÃÆ ½ÊÀ Ë
½À Å¾ Ì Å

¾¾ Ê Ã

ÍÊÍÅ
¾¾ Î

ÏÅÇÀ ÂÄ Å
Æ ÍÈ¾ÐÈ

¿Ñ

Ò ½ÊÀ Ï¾ ÅÊ
À ½Ç Å

¿Ð ÏÅ¿
½¾È ¿Ñ ÃÓÈ ÑÓ¾ Î

ÂÇ
¿ÅË
½¿À Å¾ Ã¼ÅÇ
Ï½À ½Ð ÃÐ ½¾ Í» ½
ÔÍÅ

¾ÈÀ Î

Á Ï½¼
È Å¾¾È

ÑÓÀÈ ¿Ñ
ÄÈ »À ÍÇ½

ÊÅ
¿Ð

½ÄÄ ½¼À Ê ÃÐ ½¾ Í»½
Ç½
ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

Ú Û ÃÜÝÜ ×Þß

Ú Ûà ×ÛÜ

Ú Û�
� ×Ûà

� ÂÂ
Ð

Õ Â¿
¼Ç½À ½ ÃË
½À Å¾� Ñ¾ ÅÊ
ÊÂÇ
ËÅ
ÊÂ¿Ç
Î

ÏÅ¿
½¾ Ê ÃÍÊÍÅ

¾¾ Î
ÏÅÇÀ ÂÄ Å

Æ ÍÈ¾ÐÈ
¿Ñ

�¾ ÅÊ
À ½ÇÌ
ÈÀÓ

½¿ÅË
½¾� �

È ¿Î¾ Ã¼ÅÇ
Ï½À

� �
È ¿Î¾Ä¾ ÂÂÇ
È ¿Ñ ÃÐ ½¼ÂÇ

ÅÀ ½ÐÈ ¿À ½ÇÈ ÂÇ

� ÂÂ
Ð¾È

ÑÓÀÈ ¿ÑÅ
¿Ð ÂÍ

À¾ ½À Ê ÃÑÂÂ
Ð

Ï¾ ÍË
ÆÈ ¿ÑÅ

¿Ð Ç½
ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

Û ÃÞ�Ý ×ß�

à� ×�à

à�
Þ ×�Þ

Ù �
½ÇÅ
Ñ½

Ò ÇÈ ¼É ÂÇ
¼Â¿
¼Ç½À ½ ÃÍÊÍÅ

¾¾ Î
ÏÅÇÀ ÂÄ

Å
Æ ÍÈ¾ÐÈ

¿Ñ

�¾ ÅÊ
À ½ÇÂÇ
Ð ÇÎÌ

Å¾¾ ÃÅ¼Â
ÍÊÀÈ ¼ÀÈ¾ ½ Ã¼ÅÇ
Ï½À Ã

¼½Ç ÅË
È ¼ ÃÇÍ
ÆÆ ½Ç ÃÂÇ�
È ¿Î¾ ¼ÂË

Ï ×ÀÈ¾ ½

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿ÑÂ

ÍÀ¾ ½À Ê Ã

ÅÐ ½ÔÍÅ
À ½Ï¾ ÍË
ÆÈ ¿Ñ

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à Ã�Ý� ×Û�

àà ×�Ü

àÝ
	 ×��

º »¼
½¾¾ ½¿À


 ¿ÐÈ �
ÈÐ ÍÅ¾Ð

½ÊÈ Ñ¿ ÃÓÈ ÑÓ¾ Î

ÂÇ
¿ÅË
½¿À Å¾ ½»À ½ÇÈ ÂÇ

ÖÈ ÑÓ �
ÔÍÅ

¾ÈÀ Î
Ð ½À ÅÈ¾ ÃÆ ½ÊÀ Å¼Â

ÍÊÀÈ ¼Ê Ã

¼ÅÇ
Ï½À ½Ð ÃÐ ½¾ Í» ½
ÔÍÅ

¾ÈÀ Î

Á Ï½¼
È Å¾¾È

ÑÓÀÈ ¿Ñ
½ÄÄ ½¼À Ê ÃÀÈ¾ ½Ð

Ç½
ÊÀ ÇÂÂË
Ê ÃÑÂÂ

ÐÄÈ »À ÍÇ½
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

Û Ã��
Þ ×àÝ

ÛÞ ×Þ�

ÛÝ
Þ ×�	

Ø ½ÇÎ
ÑÂÂ

Ð


 ¿ÐÈ �
ÈÐ ÍÅ¾Ð

½ÊÈ Ñ¿ ÃÆ ÇÈ ¼É ÃÑÂÂ
Ð

Ë
½À Å¾ Å¿

Ð Ñ¾ ÅÊ
Ê ÃÂÇ
¿ÅË
½¿À ÅÀÈ Â¿

� ÎÏ
È ¼Å¾¾ Î
Æ ½ÊÀ ¼Ó ÅÈ ¿Ç

½ÊÀ ÅÍÇ
Å¿

À Ê Ã

¼ÅÇ
Ï½À ½Ð¾ ÂÍ
¿Ñ½
Å¿

ÐÐÈ
¿È ¿ÑÇ
ÂÂË

� ÂÂ
Ð¾È

ÑÓÀÈ ¿Ñ� Ç½
ÊÀ ÇÂÂË
ÊÌ

ÈÀÓ

ÑÂÂ
Ð �

ÔÍÅ
¾ÈÀ ÎÄÈ »À ÍÇ½

ÊÅ
¿ÐÀÈ¾
½

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

Û ÃÞÞ� ×à�

à� ×�	

àß
� ×	ß

� ÂÂ
Ð

Ò ÇÈ ¼É Ã¼Â¿
¼Ç½À ½ÂÇ
Ë
½À Å¾ Å¿

Ð Ñ¾ ÅÊ
Ê

ÏÅ¿
½¾ Ê ÃÂÇ
¿ÅË
½¿À ÅÀÈ Â¿

� ÎÏ
È ¼Å¾ ¼Ó ÅÈ ¿Ç

½ÊÀ ÅÍÇ
Å¿

À ÂÇ
¼ÂÄÄ ½½

ÊÓ ÂÏ Ã�
È ¿Î¾ Å¿
Ð ¼½ÇÅË
È ¼Ä¾ ÂÂÇ

Ê

� ÂÂ
Ð¾È

ÑÓÀÈ ¿ÑÅ
¿Ð Ê½Ç�

È ¼½Â
ÍÀ¾ ½À Ê Ã

ÀÈ¾ ½Ð Ç½
ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à Ã��
à ×��

àÛ ×Þ�

àÝ
� ×àà

Ù �
½ÇÅ
Ñ½

Ò ÇÈ ¼É ÃÆ¾ Â¼
É ÃÀÈ¾À �

ÍÏ ÃÏ¾ ÅÈ ¿Æ ÍÈ¾ÐÈ
¿Ñ Ã

ÊÀ Â¼
É Ï¾ Å¿

Ê

� ÎÏ
È ¼Å¾ ¿½È ÑÓÆ ÂÇ
Ó ÂÂ
Ð Ç½

ÊÀ ÅÍÇ
Å¿

À Ã

�
È ¿Î¾ ¼ÂË

ÏÂÊ
ÈÀÈ Â¿ ÃÊËÅ
¾¾É
ÈÀ ¼Ó ½¿

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿ÑÅ

¿Ð ÂÍ
À¾ ½À Ê Ã

ÊËÅ
¾¾ Ç½

ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à ÃÛà
Ü ×�Û

� ×Ý	

àà	 ×àà


 ÂÌ
¼ÂÊ

À

ÕÓ ½ÅÏ
Æ ÇÈ ¼É ÂÇ
Æ¾ Â¼
É Ã�

½ÇÎ
Ï¾ ÅÈ ¿ Ã

¾ ÂÌ
�

¼ÂÊ
ÀÄ ÇÂ

¿À


 ÂÌ
�

¼ÂÊ
À ÊÓ ÂÇÀ ÂÇ
Ð ½Ç¼Å
Ä ½ Ã

Ë
È ¿È Ë

ÍË
ÄÈ ¿È ÊÓ ÃÅÊ

ÏÓ Å¾ÀÀÈ
¾ ½

�È ¿È Ë
ÍË

¾È ÑÓÀÈ ¿ÑÅ
¿Ð ÂÍ

À¾ ½À Ê Ã

Ë
È ¿È Ë

ÍË
Ï¾ ÍË

ÆÈ ¿Ñ

� ÂÇ
¼½Ð ÅÈ ÇÅ
¿Ð

�
½¿ÀÈ¾ ÅÀÈ Â¿

ßßÛ ×ÞÞ

� ×ß	

ßà ×�Ý

º »¼
½¾¾ ½¿À


 ¿ÐÈ �
ÈÐ ÍÅ¾Ð

½ÊÈ Ñ¿ ÃÓÈ ÑÓ¾ Î

ÂÇ
¿ÅË
½¿À Å¾ ½»À ½ÇÈ ÂÇ ÃÊÀ Â¿
½�
½¿½
½Ç

ÖÈ ÑÓ �
ÔÍÅ

¾ÈÀ Î
Ð ½À ÅÈ¾ ÃÆ ½ÊÀ Å¼Â

ÍÊÀÈ ¼Ê Ã

¼ÅÇ
Ï½À ½Ð ÃÐ ½¾ Í» ½
ÔÍÅ

¾ÈÀ Î

Á Ï½¼
È Å¾¾È

ÑÓÀÈ ¿Ñ
½ÄÄ ½¼À Ê ÃÀÈ¾ ½Ð

Ç½
ÊÀ ÇÂÂË
Ê ÃÑÂÂ

ÐÄÈ »À ÍÇ½
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

Û ÃÝ�	 ×Ý�

à� ×ÞÜ

ÛÛ
ß ×ß�

Ø ½ÇÎ
ÑÂÂ

Ð


 ¿ÐÈ �
ÈÐ ÍÅ¾Ð

½ÊÈ Ñ¿ ÃÆ ÇÈ ¼É �
½¿½
½Ç ÃÑÂÂ

Ð

Ë
½À Å¾ Å¿

Ð Ñ¾ ÅÊ
Ê ÃÂÇ
¿ÅË
½¿À ÅÀÈ Â¿

� ÎÏ
È ¼Å¾¾ Î
Æ ½ÊÀ ¼Ó ÅÈ ¿Ç

½ÊÀ ÅÍÇ
Å¿

À Ê Ã

¼ÅÇ
Ï½À ½Ð¾ ÂÍ
¿Ñ½
Å¿

ÐÐÈ
¿È ¿ÑÇ
ÂÂË

� ÂÂ
ÐÄÈ »À ÍÇ½

Ê ÃÑÂÂ
Ð Ç½

ÊÀ ÇÂÂË
Ê

Ì
� ÑÂÂ
Ð �

ÔÍÅ
¾ÈÀ ÎÄÈ »À ÍÇ½

ÊÅ
¿ÐÀÈ¾
½

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à ÃßßÛ ×��

àÝ ×�ß

àÜ
Ý ×�	

� ÂÂ
Ð

ÁÀ Í¼¼Â
ÂÇ
ÊÈÐÈ
¿Ñ ÃË
½À Å¾ Å¿

Ð Ñ¾ ÅÊ
Ê Ã

ÊÂË
½ÂÇ
¿ÅË
½¿À ÅÀÈ Â¿

� ÎÏ
È ¼Å¾ ¼Ó ÅÈ ¿Ç

½ÊÀ ÅÍÇ
Å¿

À ÂÇ
¼ÂÄÄ ½½

ÊÓ ÂÏ Ã�
È ¿Î¾ Å¿
Ð ¼½ÇÅË
È ¼Ä¾ ÂÂÇ

Ê

� ÂÂ
Ð¾È

ÑÓÀÈ ¿ÑÅ
¿Ð Ê½Ç�

È ¼½Â
ÍÀ¾ ½À Ê Ã

ÀÈ¾ ½Ð Ç½
ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à ÃÝÝß ×�à

àà ×Ûà

à	
Ý ×�Ü

Ù �
½ÇÅ
Ñ½

ÁÀ Í¼¼Â
ÂÇ
ÊÈÐÈ
¿Ñ ÃÏ¾ ÅÈ ¿Æ ÍÈ¾ÐÈ
¿Ñ

Å¿
ÐÄ ÇÂ

¿À ÃÊÀ Â¼
É Ï¾ Å¿

Ê

� ÎÏ
È ¼Å¾ ¿½È ÑÓÆ ÂÇ
Ó ÂÂ
Ð Ç½

ÊÀ ÅÍÇ
Å¿

À Ã

�
È ¿Î¾ ¼ÂË

ÏÂÊ
ÈÀÈ Â¿ ÃÊËÅ
¾¾É
ÈÀ ¼Ó ½¿

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿ÑÅ

¿Ð ÂÍ
À¾ ½À Ê Ã

ÊËÅ
¾¾ Ç½

ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à Ãàà� ×ßÞ

ß ×�Ý

àÞ
	 ×��


 ÂÌ
¼ÂÊ

À

ÕÓ ½ÅÏ
ÊÀ Í¼¼Â
ÂÇ
ÊÈÐÈ
¿Ñ Ã�
½ÇÎ
Ï¾ ÅÈ ¿


 ÂÌ �
¼ÂÊ

À ÊÓ ÂÇÀ ÂÇ
Ð ½Ç¼Å
Ä ½ ÃË
È ¿ ×ÄÈ ¿È ÊÓ

�È ¿È Ë
ÍË

¾È ÑÓÀÈ ¿ÑÅ
¿Ð Ï¾ ÍË

ÆÈ ¿Ñ

� ÂÇ
¼½Ð ÅÈ Ç� �
½¿À ×

Ü�Û ×��

� ×àÝ

Ü	 ×�Ý

�]
Y�


 ÂÌ
¼ÂÊ

À

� Â¾ ½Ä ÇÅË
½ ÃÑÂÂ

Ð Ë
½À Å¾ ÏÅ¿
½¾ Ê Ã

¾È ¿½Ð Å¿
ÐÈ ¿ÊÍ
¾ ÅÀ ½Ð ÃÏ¾ ÅÈ ¿Ä ÇÂ

¿À


 ÂÌ
�

¼ÂÊ
À ÊÓ ÂÇÀ ÂÇ
Ð ½Ç¼Å
Ä ½ ÃË
È ¿È Ë

ÍË

ÄÈ ¿È ÊÓ ÃÅÊ
ÏÓ Å¾ÀÀÈ

¾ ½

�È ¿È Ë
ÍË

¾È ÑÓÀÈ ¿ÑÅ
¿Ð ÂÍ

À¾ ½À Ê Ã

Ë
È ¿È Ë

ÍË
Ï¾ ÍË

ÆÈ ¿Ñ

� ÂÇ
¼½Ð ÅÈ ÇÅ
¿Ð

�
½¿ÀÈ¾ ÅÀÈ Â¿

ÜÛ 	 ×ÜÜ

� ×�Þ

�Ü ×ÛÝ

� ÂÂ
Ð


 ¿ÊÍ
¾ ÅÀ ½Ð ÊÅ¿
Ð Ì
È ¼Ó ÏÅ¿

½¾ Ê ÃË
½À Å¾

Å¿
Ð Ñ¾ ÅÊ

Ê ÃÊÂË
½ÂÇ
¿ÅË
½¿À ÅÀÈ Â¿

Õ ÂË
ÏÅÇÅ

Æ¾ ½À ÂÀ ÎÏ
È ¼Å¾ ¼Ó ÅÈ ¿¼Â
ÄÄ ½½

ÊÓ ÂÏ Ã�
È ¿Î¾ Å¿
Ð ¼½ÇÅË
È ¼Ä¾ ÂÂÇ

Ê

� ÂÂ
Ð¾È

ÑÓÀÈ ¿ÑÅ
¿Ð Ê½Ç�

È ¼½Â
ÍÀ¾ ½À Ê Ã

ÀÈ¾ ½Ð Ç½
ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à ÃÝÜÛ ×Ü	

àà ×ÝÞ

à	
� ×ßÛ

Ù �
½ÇÅ
Ñ½


 ¿ÊÍ
¾ ÅÀ ½Ð ÏÅ¿

½¾ Ê ÃË
½À Å¾ Å¿

Ð Ñ¾ ÅÊ
Ê Ã

¾ÈÀÀ¾
½ÂÇ
¿ÅË
½¿À ÅÀÈ Â¿

� ÎÏ
È ¼Å¾ ¿½È ÑÓÆ ÂÇ
Ó ÂÂ
Ð ¼ÂÄÄ ½½

ÊÓ ÂÏ Ã

�
È ¿Î¾ ¼ÂË

Ï ×Ã
ÊÂË
½¼
½ÇÅË

È ¼ÂÇ
ÏÅ�
½Ç Ê

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿ÑÅ

¿Ð ÂÍ
À¾ ½À Ê Ã

ÊËÅ
¾¾ Ç½

ÊÀ ÇÂÂË
Ê

Õ ÂË
Ï¾ ½À ½

Ö ×Ø ×Ù ×Õ ×

à ÃàÞ
Ý ×Üà

ß ×��

àÞÛ ×�	


 ÂÌ
¼ÂÊ

À

�È ¿È ÊÓ ½ÐÈ ¿À ½ÇÈ ÂÇ ÃÊÂË
½Ä ÇÂ
¿À


 ÂÌ
�

¼ÂÊ
ÀÄÈ

¿È ÊÓ ÃÅÊ
ÏÓ Å¾ÀÀÈ

¾ ½

�È ¿È Ë
ÍË

¾È ÑÓÀÈ ¿ÑÅ
¿Ð Ï¾ ÍË

ÆÈ ¿Ñ

� ÂÇ
¼½Ð ÅÈ Ç� �
½¿À ×

Ü�Û ×	à

� ×�Þ

ÜÞ ×ßÛ

Ò ÅÊ
½Ë
½¿À Ã

ÄÈ ¿È ÊÓ ½Ð

�¾ ÅÊ
À ½ÇÈ ¿À ½ÇÈ ÂÇ

�È ¿È ÊÓ ½Ð ¼½È¾È ¿ÑÅ
¿ÐÄ¾ ÂÂÇ
Ê Ã

Æ Å¿
ÔÍ½

À ÃÊ½Ç�
È ¼½Ä Í¿¼
ÀÈ Â¿

Ê

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿Ñ� Ï¾ ÍË
ÆÈ ¿Ñ Ã

Ç½
ÊÀ ÇÂÂË
Ê ÃÍÀÈ¾ÈÀ ÎÇÂ
ÂË
Ê


 ÂÌ �
¼ÂÊ

À

¼ÂË
Ï¾ ½À ½Ö ×Ø ×Ù ×Õ ×

Ú à ÃÞ	� ×	�

Ú ß ×ÞÛ

Ú �� ×Ûß

� ½��Å
¿È ¿½ Ã

ÂÏ
½¿

� ÂÀÈ ¿¼¾ ÍÐ ½Ð

� Ï½¿ ÃÄÈ ¿È ÊÓ ½ÐÄ¾ ÂÂÇ
Ê ÃÏ¾ ÅÊ

À ½ÇÊÂ
ÄÄÈÀ Ã

Ë
È ¿È Ë

ÍËÌ
ÂÇ

É ÊÀ ÅÀÈ Â¿
Ê

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿Ñ ÃË
È ¿È Ë

ÍË

Ï¾ ÍË
ÆÈ ¿Ñ


 ¿¼¾ ÍÐ ½ÐÈ ¿

Æ ÍÈ¾ÐÈ
¿Ñ
¼ÂÊ

À

ÝÞà ×	�

���
��

	Ü ×Û�

Ò ÅÊ
½Ë
½¿À Ã

ÄÈ ¿È ÊÓ ½Ð

� �¾ ÅÊ
À ½ÇÂÇ
Ð ÇÎÌ

Å¾¾È
¿À ½ÇÈ ÂÇ

�È ¿È ÊÓ ½Ð ¼½È¾È ¿ÑÅ
¿ÐÄ¾ ÂÂÇ
Ê Ã

Æ Å¿
ÔÍ½

À ÃÊ½Ç�
È ¼½Ä Í¿¼
ÀÈ Â¿

Ê

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿Ñ� Ï¾ ÍË
ÆÈ ¿Ñ Ã

Ç½
ÊÀ ÇÂÂË
Ê ÃÍÀÈ¾ÈÀ ÎÇÂ
ÂË
Ê

� ÂÇ
¼½Ð ÅÈ ÇÅ
¿Ð

�
½¿ÀÈ¾ ÅÀÈ Â¿

ÜÞ	 ×Ûà

� ×ÝÝ

�� ×		

Ò ÊË
À ×ÊÀ ÂÇÅ

Ñ½
� � ÅÈ ¿À ½ÐÈ ¿À ½ÇÈ ÂÇ ÃÂÍ

À ÊÈÐ ½½
¿À ÇÎ

� ÅÈ ¿À Â¿
¾ Î ÃÊÂË

½ÏÅ
ÇÀÈÀÈ Â¿
Ê

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿Ñ ÃÐ ÇÅÈ ¿Ê

� Â¿
½

		
ß ×ÛÞ

Û ×�Û

	à ×ÝÛ

� ½��Å
¿È ¿½ Ã

ÂÏ
½¿

� ÂÀÈ ¿¼¾ ÍÐ ½Ð

� Ï½¿ ÃÄÈ ¿È ÊÓ ½ÐÄ¾ ÂÂÇ
ÊÅ
¿Ð ÊÂÄÄÈÀ Ã

Ë
È ¿È Ë

ÍËÌ
ÂÇ

É ÊÀ ÅÀÈ Â¿
Ê

ÙÐ ½ÔÍÅ
À ½¾È ÑÓÀÈ ¿Ñ ÃË
È ¿È Ë

ÍË

Ï¾ ÍË
ÆÈ ¿Ñ


 ¿¼¾ ÍÐ ½ÐÈ ¿

Æ ÍÈ¾ÐÈ
¿Ñ
¼ÂÊ

À

Ûß
Ý ×àÜ

���
��

Û� ×ÝÞ

� � pq
o� qr �qrv
� vw s~w�

x�r
�{

sv
r�
r~w v z
��wu
tp~
tqr

w rv� s{ v
r�s
qsw� p~
}~e rq

�� svv
� z
� pq
� }~�w v z

see
�h g��

�rqv
�}
sqr

o p p
wj
�h� g��

�rqv
�}
sqr
�rw rqn g

�
de�

}vwo p q
u rswo qp

�w s{� rp
~o p�� p
�� ~|
�s|
r g

b]
Z�
\ �� pq

pwu rq
{ sv

r�
r~ww x�rv

zv
rr

� s|r
�f g



��
���
��
�	

�
��
�	


 ��
���
�

���
���
��
���
���
��
��
��
�� 
�

!"#
$"
���
���
��
%�
&�'
�()
��
 *
� +��
 ,-
./ 0 12/ 34

-15
61 7

�22
6/ 89 0 1
6414
6:4

. 7

�; <
= >? >@ AB
C D= <= EA
?;@ FG

>H<
I <BE

J<FE
I FE
C <? <>
K? <L

DG
= >? <
= <C@ M<

LN OFB
; <= DC <=K EL
P >N
QR�
S T

UVQ
R�Q

WX
YZ
Z
[\
]^

^_
[^
`a
b`
cY
XX
Z

ad
[^
`a
b`
ea
da
Zf

Xa
gf
[a
dg h
]X
ij
ka
dg

Yd
l
j^
Wf
Yd
aW
YX

mf
^Y
[

Z n o
j o

Wb
Z[

W p o
eq o

Z n o
eq o

r st
uvw
t

x uy z{ |u
z|
}zu
t~ t ����
v�� �
�vu~ |�

v� �y��y
}w

� u�
�v�� |u
�� v�~ tu �zv
u�t

~ v}� sy }�� �

�|
�t|
u}v
�t}

~ v~y |
}

� ||
��y

w�~y }w
v}� �tus

y zt|
�~� t~ � �

��
v�� ut�

~ u||
��

� |
��� t~ t

� �� �r �� �

� � ���� ���

� � ���

� ��
� ���

� ||
�

x uy z{ �z|
}z u
t~ t|
u�
t~ v� v}� w� v��

�v}
t� � �|u
}v
�t}

~ v~y |
}

� u�
�v�� |u
�� v�~ tu ��|
�t|
u}v
�t}

~ v~y |
} �

w||
� zv

u�t
~ �sy }�� v}� zt

uv
�y z�� ||
u�

� ||
��y

w�~y }w
v}� �tus

y z t|
�~� t~ � �

~y� t� ut�
~ u||

�� ��y �y~ t�� ||
� �ut

� �

� |
��� t~ t

� �� �r �� �

� ���� ���

� ���

��
� ���

r st
uvw
t

x uy z{ ��� |z
{ ��� vy }� �y��y

}w
v}�

� u|
}~ ��y~~�
t~ uy �

� ��
y z v
� }ty w�� |u
� ||
��

vu �zv
u�t

~ �

sy }�� z|
�� ��
��
v�� wv
�t
vut
v

r� t��
v~ t�y w�~y }w
v}� |
�~� t~ � �

��
v�� ut�

~ u||
��

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

� |
�z|
�~

�� tv�
� uy z{ |u
�� |z
{ �st

u�
�� vy }

� |
� �z|
�~�y
}y �� t� ���
v�� |��y z t �

�~ |u
vwt

 y }y ��
��y w�~y }w
v}� �� ��

�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

� ||
�

¡~ �zz|
|u
�y�y
}w �
�t~ v� v}� w� v�� �

�|
�t|
u}v
�t}

~ v~y |
}

� u�
�v�� |u
�� v�~ tu ��|
�t|
u}v
�t}

~ v~y |
} �

w||
� zv

u�t
~ �sy }�� v}� zt

uv
�y z�� ||
u�

� ||
��y

w�~y }w
v}� �tus

y z t|
�~� t~ � �

~y� t� ut�
~ u||

�� ��y �y~ t�� ||
� �ut

� �

� |
��� t~ t

� �� �r �� �

� ���
� ���

� ���

��
� ���

r st
uvw
t

¡~ �zz|
|u
�y�y
}w ��� vy }� �y��y
}w

v}�� u|
}~ ��y~~�
t~ uy �

� ��
y z v
� }ty w�� |u
� ||
��

vu �zv
u�t

~ �

sy }�� z|
�� ��
��
v�� wv
�t
vut
v

r� t��
v~ t�y w�~y }w
v}� |
�~� t~ � �

��
v�� ut�

~ u||
��

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

� |
�z|
�~

�� tv�
�~ �zz|
|
u�y�y
}w �st
u�
�� vy }

� |
� �z|
�~�y
}y �� ���
v�� |��y z t ��~ |
uvw
t

 y }y ��
��y w�~y }w
v}� �� ��

�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

¢£
¤¥

� |
�z|
�~

¦ |� t� uv
�t �w||

� �t~ v� �v}
t� � �

�y }t� v}�y }��
� v~ t� ��� vy }� u|

}~

� |
� �z|
�~�y
}y �� �v��

� v�~~y
� t ���

v��

|��y zt
v}� �~ |u
vwt
vut
v

 y }y ��
��y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

r st
uvw
t

§ }��
� v~ t� �v}

t� � �
�t~ v� v}� w� v�� �

�y~~�
t|
u}v
�t}

~ v~y |
}

� ��
y z v
� }ty w�� |u
� ||
��

vu �zv
u�t

~ �

sy }�� z|
�� ��
��
v�� wv
�t
vut
v

r� t��
v~ t�y w�~y }w
v}� |
�~� t~ � �

��
v�� ut�

~ u||
��

� |
��� t~ t

� �� �r �� �

�� � ���

� ���

�� ���

� |
�z|
�~

¨y }y �� t�y }~ tuy |u ��|
�t

� u|
}~ �st
u�

�� vy }z|
}�~ u�z

~y |
}

� |
� �z|
�~�y
}y �� �v��

� v�~~y
� t ���

v��

|��y zt
v}� �~ |u
vwt
vut
v

 y }y ��
��y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

� ||
�

� |
}zu
t~ t �
�t~ v�© w� v�� �|u
�v�|
}u�

�v}
t� � ����
v�� �
�vu~ |� v� �y��y
}w

¦� v�~ tu
�y~�
t}v
�t�ª
sy }�� �zv
u�t

~ª

� v}z
t�� ||
u �� tz|
uv~ t�y }~ tuy |u ��~ vwt

� ||
��y

w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w ���

v��{
y~ z� t}

� |
��� t~ t

� �� �r �� �

� � ���� ���

� �� ���

� ��
� ���

r st
uvw
t

x uy z{ |u
z|
}zu
t~ t ����
v�� �
�vu~ |�

v� �y��y
}w

¦� v�~ tu|
u� u�
�v�� �vz|
��~y z~y� t �

zv
u�t

~ �� v}z
t�� ||
u ���
v�� �~ vwt

r� t��
v~ t�y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w �� ||
� �ut

� �

� |
��� t~ t

� �� �r �� �

� ���� ���

�� ���

��
� ���

« ¬z
t�� t}~

§ }�y sy� �v��
t�y w} ��y w�� �

|u
}v
�t}

~ v� t¬~ tuy |u

�y w� ���v
�y~ �
� t~ vy� �� t�~ vz|

��~y z � �

� t� �¬t
��v

�y~ � �� ��� �~ vwt �� v}z
t�� ||
u

¡ �tz
y v��y

w�~y }w
t�� tz~ � �~y� t�

ut�
~ u||

�� ���
v��{

y~ z� t}

� |
��� t~ t

� �� �r �� �

� ���� ���

�� ���

��
� ���

� ||
�

x uy z{ �z|
}zu
t~ t|
u�
t~ v� v}� w� v��

�v}
t� � �|u
}v
�t}

~ v~y |
}

� ||
��

vu ��|
�t|
u}v
�t}

~ v~y |
} �w||

�

� v}z
t�� ||
u ���
v�� �~ vwt

� ||
��y

w�~y }w
ª �tus
y z t|

�~� t~ � �

~y� t� ut�
~ u||

�� �� ||
� �ut

� �vut
v

� |
��� t~ t

� �� �r �� �

� ���� ���

�� ���

��
� ���

r st
uvw
t

x uy z{ ��� |z
{ ��� vy }� �y��y

}w
v}�

� u|
}~ ��y~~�
t~ uy �

� ��
y zv
��

vu�y }y �� t� �� v}z
t|
uw||

�

wv
�t�� ||
u �w||

� �tu� |u
�v}z
t�� v~� |u
�

r� t��
v~ t�y w�~y }w

ª |
�~� t~ � ���
v��

ut�
~ u||

�� ��y �y~ t�� ||
� �ut

� �

� |
��� t~ t

� �� �r �� �

� ���� ���

� ���

��
� ���

� |
�z|
�~

�� tv�
� uy z{ |u
�� |z
{ �st

u�
�� vy } �

� |
� �z|
�~� u|
}~

� |
� �z|
�~�y
}y �� t� �wv
�t|
u� v}z
t

�� ||
uvu
tv ���
v�� �tu� |u
�v}z
t�� v~� |u
�

 y }y ��
��y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

« ¬ z
t�� t}~

§ }�y sy� �v��
t�y w} ��y w�� �

|u
}v
�t}

~ v� t¬~ tuy |u

�y w� ���v
�y~ �
� t~ vy� �� t�~ vz|

��~y z� �

� t� �¬t
��v

�y~ � �� ��� �~ vwt �� v}z
t�� ||
u

¡ �tz
y v��y

w�~y }w
t�� tz~ � �~y� t�

ut�
~ u||

�� ���
v��{

y~ z� t}

� |
��� t~ t

� �� �r �� �

� ���� ���

�� ���

��
� ���

� ||
�

¡~ �z z|
|u
�y�y
}w �
�t~ v� v}� w� v�� �

�|
�t|
u}v
�t}

~ v~y |
}

� ||
��

vu ��|
�t|
u}v
�t}

~ v~y |
} �w||

�

� v}z
t�� ||
u ���
v�� �~ vwt

� ||
��y

w�~y }w
v}� �tus

y zt|
�~� t~ � �

~y� t� ut�
~ u||

�� �� ||
� �ut

� �vut
v

� |
��� t~ t

� �� �r �� �

� ���� ���

�� ���

��
� ���

r st
uvw
t

¡~ �z z|
|u
�y�y
}w ��� vy }� �y��y
}w

v}�� u|
}~ ��y~~�
t~ uy �

� ��
y zv
��

vu�y }y �� t� �� v}z
t|
uw||

�

wv
�t�� ||
u �w||

� �tu� |u
�v}z
t�� v~� |u
�

r� t��
v~ t�y w�~y }w

ª |
�~� t~ � ���
v��

ut�
~ u||

�� ��y �y~ t�� ||
� �ut

� �

� |
��� t~ t

� �� �r �� �

� ���� ���

� ���

�� ���

� |
�z|
�~

�� tv�
�~ �zz|
|
u�y�y
}w �st
u�
�� vy }

z|
}�~ u�z

~y |
} �� |
� �z|
�~� u|
}~

� |
� �z|
�~�y
}y �� t� �wv
�t|
u� v}z
t

�� ||
uvu
tv ���
v�� �tu� |u
�v}z
t�� v~� |u
�

 y }y ��
��y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

¢£
¤¥

� |
�z|
�~

¦ |� t� uv
�t �w||

� �t~ v� �v}
t� � �

�y }t� v}�y }��
� v~ t� ��� vy }� u|

}~

� |
� �z|
�~�y
}y �� t� �wv
�t|
u� v}z
t

�� ||
uvu
tv ���
v�� �tu� |u
�v}z
t�� v~� |u
�

 y }y ��
��y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

� ||
�

§ }��
� v~ t� �v}
� �y z� �v}

t� � �
�t~ v�

v}� w� v�� ��|
�t|
u}v
�t}

~ v~y |
}

� ||
��

vu ��|
�t|
u}v
�t}

~ v~y |
} �w||

�

� v}z
t�� ||
u ���
v�� �~ vwt

� ||
��y

w�~y }w
ª �tus
y zt|

�~� t~ � �

~y� t� ut�
~ u||

�� �� ||
� �ut

� �vut
v

� |
��� t~ t

� �� �r �� �

� ���� ���

�� ���

��
� ���

r st
uvw
t

§ }��
� v~ t� �v}

t� � �
�t~ v� v}� w� v�� �

�y~~�
t|
u}v
�t}

~ v~y |
}

� ��
y zv
��

vu�y }y �� t� �� v}z
t|
uw||

�

wv
�t�� ||
u �w||

� �tu� |u
�v}z
t�� v~� |u
�

r� t��
v~ t�y w�~y }w

ª |
�~� t~ � ���
v��

ut�
~ u||

�� ��y �y~ t�� ||
� �ut

� �

� |
��� t~ t

� �� �r �� �

� ���� ���

� ���

�� ���

� |
�z|
�~

¨y }y �� t�y }~ tuy |u ��|
�t

� u|
}~ �st
u�

�� vy }z|
}�~ u�z

~y |
}

� |
� �z|
�~�y
}y �� t� �wv
�t|
u� v}z
t

�� ||
uvu
tv ���
v�� �tu� |u
�v}z
t�� v~� |u
�

 y }y ��
��y w�~y }w �|
�~� t~ �v
}�

�� ��
�y }w

� |
��� t~ t

� �� �r �� �

��� ���

� ���

�� ���

­®
¯° ± ²
³´ µ¶
· ¸ ¹
³´ ¶µ

º³ ¹»¼ ¸µ
½¾ ¹¿¸

ÀÁ Â
Ã µ¶
´ ±¶
³· ¸ ¶

¶¸´Ä ½¸
º¸½

³ ½µ³ ¸² Å²¸¸
» µ³³ µ

ºµ
´´ µ¼¼ µ

ÆÄ ½¿
Ç¹¿¸

Â
Ã µ¶
´Ä ¶¸Ç
¼ ¹È¸

² Å²¸¸
É ¸È
³Ä µ½
ÀÀ Â



Page 1 / 6



Page 2 / 6



Page 3 / 6



Page 4 / 6



Page 5 / 6

14th February 14



 

F. BRUCE SAUTER, MAI 

APPRAISER QUALIFICATIONS
2301 Executive Park West, Greenville, North Carolina 27835-7123 

Telephone: (252) 758-7000  •  Fax: (252) 758-4762 
Email:  fbs@fbrucesauter.com

B.S. University of Maryland, 1966 NC Chapter-Appraisal Institute-Past President
Commissioned Officer USMC, 1967 National Association of Realtors
NC Real Estate Broker, 1971 North Carolina Association of Realtors
(License No. 19201) Greenville-Pitt County Board of Realtors
Member Appraisal Institute (MAI), 1978 Past Member - NC Real Estate Appraisal Board
(Certificate No. 5816) Past Chairman - Grnvl. Planning & Zoning Commission
NC Certified General Real Estate Appraiser, 1991
(Certificate No.  A8) FINANCIAL CLIENTELE
SC Certified General Real Estate Appraiser, 1994 Bank of America, FL, GA, MD, NC, VA
(Certificate No.  CG 2395) Commonwealth Bank, VA

BB&T, NC, SC, VA
EMPLOYMENT HISTORY Capitol Bank, Raleigh, NC
F. Bruce Sauter & Associates, Inc. 1984 - Present Capstone Bank, Raleigh, NC & Tascaloosa, AL
Moore and Sauter, Inc. 1975 - 1984 City National Bank, Charleston, WV
Wheless and Moore, Inc. 1972 - 1975 First Bank, Troy, Wilmington, Candor, NC

First Citizens Bank, NC / Coastal Federal Credit Union, NC
APPRAISAL EXPERIENCE First South Bank, Greenville, Washington, NC
Single and Multifamily Residentials, Office/Medical Buildings, East Carolina Bank, NC / RBC-Centura, NC
Retail/Shopping Centers, Townhouses, PUD's, Condominiums, Select Bank & Trust, NC / The Little Bank, NC
Warehouses, Industrial/Manufacturing Buildings, Motels, Paragon Commercial Bank, Raleigh, NC
Restaurants, Marinas, Day Care Centers, C-Stores, MH Parks, M&T Bank, Towson, MD / New Century Bank, Dunn, NC
Athletic/Fitness Centers, Campgrounds, Funeral Homes Marine Federal Credit Union, Jacksonville, NC
Highway Right-of-Way Acquisitions, Power Line Mercury Real Estate Services, Fort Washington, PA
Right-of-Ways, National and State Park Acquisitions, Navy Federal Credit Union, CT, NC, VA, FL
Farms, Timberlands, Rural Residentials, Estates, North American Savings Bank - FSB, Grandview, MO
Subdivisions and Planned Communities, Conservation UMB Bank, Kansas City, MO / Monarch Bank, Chesapeake, VA
Easements, Industrial and Special Purpose Properties, Regions Bank, Wilmington & Raleigh, NC, Gulfport, MS
Condemnations, Automotive Dealerships, Golf Courses, Southern Bank & Trust, NC / TrustAtlantic Bank, NC
Resort Developments and Ocean Beach Properties. State Employees Credit Union, NC / Central Carolina Bank, NC

SunTrust Bank, Chesapeake, VA, Apex, NC
EXPERT WITNESS EXPERIENCE Wells Fargo/Wachovia Bank, NC, SC, GA, PA, MN, CA
Federal Bankruptcy Court Hampton Roads Bankshare Afiliates, Elizabeth City, NC
NC Property Tax Commission American Commercial Bank, Charlotte, NC
NC Superior Court:  Beaufort, Brunswick, Carteret, Hyde, United Western Bank & SBA, Denver, CO
Chowan, Dare, Duplin, Durham, Hertford, Lenoir, Martin,
Pasquotank, New Hanover, Pender, Pitt, Wake, Washington

INSTITUTIONAL CLIENTELE Talbert & Bright, Wilmington, NC
Beaufort County Economic Development Commission Prichett & Burch, PLLC, Windsor, NC
Carolina Power & Light Company/Progess Energy White & Allen, PA, Kinston, NC
Cities of Greenville, Kinston, New Bern, & Washington, NC Bryan Cave, LLP, Washington, DC
Towns of Farmville & Winterville, NC Colombo, Kitchin, & Dunn, Attnys, Greenville, NC
Counties of Pitt, Nash, Martin, & Dare, NC Nichols & Crampton, Attnys., Raleigh, NC
Universities:  ECU, NCSU, & UNCG E.I. DuPont, Wilmington, DE / Nexans, Inc. Hickory, NC
Colleges:  NC Wesleyan & Southeastern Community Emmett B. Haywood Attorney, Raleigh, NC
National Audubon Society Greenville Storage Company, Greenville, NC
Pamlico-Tar River Foundation Kirk, Kirk, Howell Cutler & Thompas, LLP, Wendell, NC
Federal Home Loan Mortgage Corporation (FHLMC) L.M. Sandler & Sons, Inc., Virginia Beach, VA
Federal National Mortgage Association (FNMA) Fountain Power Boats, Washington, NC
Greenville Utilities Commission, North Carolina McDonald's Corporation, Raleigh, NC
Pitt-Greene Electric Membership, Corporation McGladrey & Pullen, CPA's, Greenville, NC
Pitt County Memorial Hospital (PCMH) Moore & Van Allen, Attnys., Charlotte, NC
Pitt Greenville Airport Authority (PGV) Poyner & Spruill, LP, Rocky Mount, NC
Tri-County Airport Authority Thomas, Ferguson, & Mullins, LLP, Durham, NC
Internal Revenue Service/Berkley Finance Center Payless Shoes, Topeka, KS 
North Carolina Department of Administration Stallings Oil Company, Rocky Mount, NC
North Carolina Department of Transportation Proctor and Gamble, Cincinnati, OH
U.S. Bankruptcy Court Vandeventer, Black, Attnys., Kitty-Hawk, Raleigh, NC
U.S. Department of Interior-National Park Service Ward and Smith, Attnys., Greenville, New Bern, Wilmington, NC
U.S. Forestry Service & U.S. Postal Service Womble, Carlyle, Attnys., Winston-Salem, NC
North Carolina Nature Conservancy
Physicians East, PA Unifi Manufacuring, Inc., Greensboro, NC

Coastland Corporation, Virginia Beach, VA

NACCO Materials Handling Gp., Greenville, NC

EDUCATION PROFESSIONAL AFFILIATIONS

PROFESSIONAL/CORPORATE CLIENTELE

Mercantile-Safe Deposit & Trust Corp., Baltimore, MD



NC APPRAISER QUALIFICATION CARD

F. BRUCE SAUTER, MAI



Certificate Number:

This Certificate forms a part of Master Policy Number:
Renewal of Master Policy Number : 

1.  Name and Address of Certificate Holder:

NC 27834

2.  Certificate Period: Effective Date: to Expiration Date: 09/01/14
12:01 a.m. Local Time at the Address of the Insured.

2a.  Retroactive Date: Full

3.  Limit of Liability: 1,000,000$         each claim
1,000,000$         

4.  Deductible: 1,000$                each claim

5.  Professional Covered Services insured by this policy are: REAL ESTATE APPRAISAL SERVICES

6.  Advance Certificate Holder Premium:

Forms and Endorsements:

Agency Name and Address:

                                 Countersignature (in states where applicable) Date: August 27, 2013
PRG 3152 (10/05)

7.  Minimum Earned Premium:           25% or

Ephrata, PA 17522-1345

F. Bruce Sauter & Associates, Inc.

Authorized Representative OR

12:01 a.m. Local Time at the Address of the Insured.

PRG 3150 (10/05) Real Estate Appraisers Professional Liability Declarations, PRG 3512 (07/12) Real Estate Appraisers 
Professional Liability Coverage Form,78713 (07/12) Addendum to the Declarations

IT IS HEREBY UNDERSTOOD AND AGREED THAT THE CERTIFICATE HOLDER AGREES TO ALL TERMS AND CONDITIONS AS 
SET FORTH IN THE ATTACHED MASTER POLICY.

THIS POLICY IS ISSUED BY YOUR RISK PURCHASING GROUP.  YOUR RISK PURCHASING GROUP MAY NOT BE SUBJECT TO 
ALL OF THE INSURANCE LAWS AND REGULATIONS OF YOUR STATE.  STATE INSURANCE INSOLVENCY GUARANTY FUNDS 
ARE NOT AVAILABLE FOR YOUR RISK PURCHASING GROUP.

Additional Endorsments applicable to this Certificate only:

CERTIFICATE DECLARATIONS

09/01/13

____________________________________

None

1438-F West Main Street

018390288-01

018389876-01
018389876

Greenville

THE AMERICAN ACADEMY OF STATE CERTIFIED APPRAISERS

LEXINGTON INSURANCE COMPANY
WILMINGTON, DELAWARE

Administrative Offices – 100 Summer Street,  Boston, Massachusetts 02110

YOUR RISK PURCHASING GROUP MASTER POLICY IS A CLAIMS MADE POLICY.
READ THE ATTACHED MASTER POLICY CAREFULLY

INTERCORP, INC.

855$                              

3,421$                           

aggregate limit

2301 Executive Park West


