
APPRAISAL REPORT  

PEPPER BUILDING  

WEST FOURTH STREET AND NORTH LIBERTY STREET  

WINSTON-SALEM, NORTH CAROLINA  

 

 

IDENTIFICATION OF THE PROPERTY  

 

 The property being appraised is located at the southwest corner of West Fourth Street and 

North Liberty Street in the central business district of Winston-Salem, North Carolina. The Forsyth 

County Tax Office indicates the address of the property to be 104 West Fourth Street and 110 West 

Fourth Street, however at the time of inspection, there were two other entrances from the portion of the 

building that fronts on North Liberty Street. The property is identified in the Forsyth County Tax 

Office on Tax Map 630854 as Tax Block 6084, Tax Lots 153A and 154. A current survey of the 

property was not available for my use in preparing this appraisal. The Forsyth County Tax Office 

indicates the land area of Tax Lot 153A to be 4,609 square feet and the land area for Tax Lot 154 to be 

7,000 square feet, for a total land area of 11,609 square feet. Tax Lot 154 is improved with a six-story 

former office building with a basement and sub-basement. Each floor contains 7,000 square feet. The 

ground floor through the sixth floor contains a gross building area of 42,000 square feet. The two 

basement levels contain 14,000 square feet, for a total building area including the basements of 56,000 

square feet. Tax Lot 153A is an unimproved parcel of land.  

 

 

PURPOSE OF THE APPRAISAL 

 

 The purpose of this appraisal is to estimate the market value of the property. The term ñmarket 

valueò is defined as follows: 
 

 

The most probable price which a property should bring in a competitive and open market under 

all conditions requisite to a fair sale, the buyer and seller, each acting prudently, 

knowledgeably and assuming the price is not affected by undue stimulus. Implicit in this 

definition are the consummation of a sale as of a specified date and the passing of title from 

seller to buyer under conditions whereby: 

 
(a) Buyer and seller are typically motivated; 

 

(b) Both parties are well informed or well advised, and each acting in what he considers his 

own best interest; 

 

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

 

(d) Payment is made in terms of cash in US 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.ò 
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INTENDED USER AND INTENDED USE OF THE APPRAISAL  

 

 The intended user of this appraisal is Downtown Winston-Salem Foundation. The intended use 

of this appraisal is to assist the client with decisions regarding the possible sale of this property. 

 

 

PROPERTY RIGHTS APPRAISED 

 

 The property rights appraised are the fee simple ownership of the property. This is absolute 

ownership interest, unencumbered by any other interest or estate, subject only to the limitations of 

escheat, police power, taxation and eminent domain. 

 

 

HISTORY OF THE PROPERTY  

 

 Property ownership records in the Forsyth County Tax Office indicate that the property is 

owned by Downtown Winston-Salem Foundation. The current owners acquired the property by a 

General Warranty Deed of Gift from Piedmont Federal Savings and Loan Association on December 

22, 1999. This transaction is recorded in the Forsyth County Registry in Deed Book 2099, Page 262. I 

am unaware of any other armôs length transactions involving the property since 1999. Furthermore, I 

am unaware of any current offers to purchase or sell the property being appraised. 

 

 

EXPOSURE TIME  

 

 The exposure time is the amount of time required to adequately market and sell the property. 

The estimated market value assumes that the exposure time has already occurred. The exposure time is 

dependent upon the location and condition of the property and current market conditions. The property 

is located in the central business district of Winston-Salem. There are several buildings in the 

downtown area that are being renovated and converted to residential and office uses. There is also 

some new construction occurring in the downtown area. This market demand would reduce the amount 

of time required to market and sell the property. However, as will be discussed in the Description of 

the Improvements and in the Highest and Best Use Analysis, the building does not have any parking. 

Although on-site parking is not required by zoning, it is my opinion that adequate convenient parking 

would be necessary for any future renovation and alternative use for this building. It is my opinion that 

the absence of on-site parking will limit the demand for the property and require a longer exposure 

time. Based on the amount of time required to sell other buildings in the central business district of 

Winston-Salem and the factors that affect the marketability of the property being appraised, I am 

estimating the exposure time for this property to be in the range of twelve to twenty-four months. 
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SCOPE OF THE APPRAISAL 

 

The scope of this appraisal describes the extent of research and analysis performed for the 

appraisal assignment. This appraisal is prepared to conform to the regulations of the Uniform 

Standards of Professional Appraisal Practice of the Appraisal Foundation and the Standards of 

Professional Practice of the Appraisal Institute. 

 

 I made an interior and exterior inspection of the building on October 1, 2007. Accompanying 

me during the property inspection was Tucker Thorpe, a representative of the Downtown Winston-

Salem Partnership. The building areas indicated in this appraisal are calculated using exterior 

measurements taken at the time of inspection. Additional information regarding the improvements was 

obtained from the Forsyth County Tax Office. The information for the land is obtained from tax maps 

and a legal description of the property recorded in the Forsyth County Registry. The information for 

the market conditions in the central business district of Winston-Salem is obtained from work that I 

have performed in the area and discussions with real estate owners and brokers in the downtown area. 

 

 Using the information obtained from these sources, I have prepared a highest and best use 

analysis of the land as though vacant and as it is improved. The market value of the property is based 

on the conclusions of this highest and best use analysis. Three approaches can be used to estimate the 

value of real estate. These three approaches are the Cost Approach, the Sales Comparison Approach, 

and the Income Capitalization Approach. 

 

 

Cost Approach: 

 

In the Cost Approach, the value is obtained by adding the estimated market value of the 

land to the depreciated value of the improvements. Because of the age of the building 

and because of its current condition, the Cost Approach would not provide a relevant 

value indication and is not used to estimate the value of the property. 

 

Sales Comparison Approach: 

 

In this approach the value of the property is estimated based on sales of similar 

buildings. The sales used in the Sales Comparison Approach are selected because they 

would have a highest and best use similar to the property being appraised. I have 

obtained four sales of older buildings in the central business district of Winston-Salem. 

Because of the limited availability of comparable sales, I have extended the search for 

comparables outside of the Winston-Salem area. I have obtained one additional sale of 

an older office building located in the central business district of Greensboro. I have 

made an exterior inspection of all the sales and an interior inspection of some of the 

sales. I have obtained deeds tax information for all the sales. Furthermore, all the sales 

have been verified with an individual involved in the sale of the property.  

 

Income Capitalization Approach: 

 

In this approach the value is estimated based on the amount of rental income that could 

be produced by the property. Because the building has been vacant for a number of 

years and is not suitable for occupancy, it would be difficult to estimate the market rent 
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for the building in its current condition. For this reason, the Income Capitalization 

Approach would not provide a relevant value indication and is not used to estimate the 

value of the property.  

 

 

  

This appraisal is presented in a summary appraisal report. I have performed the research and 

analysis that would typically be required for an appraisal of the property using the Sales Comparison 

Approach. Only the reporting format has been summarized. The appraisal does not include a 

description of the area or neighborhood. The following narrative report briefly describes the property, 

the Sales Comparison Approach to value, and the methodology used to estimate the market value of 

the property. 
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INSERT LOCATION MAP 
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View facing east on West Fourth Street. The subject property is on the right.  

 

 
 

View facing north on North Liberty Street. The subject property is on the left.  
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DESCRIPTION OF THE LAND  

 

 The information for the description of the land is obtained from an inspection of the property, 

tax maps from the Forsyth County Tax Office and a legal description of the property recorded in the 

Forsyth County Registry in Deed Book 2099, Page 262. The following is a brief description of the 

land. 

 

LOCATION: 

 

The site is located at the southwest corner of West Fourth Street and North Liberty Street in one of the 

most desirable areas of the central business district of Winston-Salem. The recently constructed One 

West Fourth Street building is located diagonally across West Fourth Street from the property being 

appraised. Furthermore, the downtown financial buildings are located in close proximity to the 

property. Located to the west of the subject property is a building that is currently under construction 

that will be designed for residential use. It is my opinion the property is located in a highly desirable 

area, which would enhance the demand and value of the land.  

 

LAND AREA:     

 

A current survey of the property was not available for my use in preparing this appraisal. The Forsyth 

County Tax Office indicates that the property is irregular in shape with 70 feet of frontage on the west 

side of North Liberty Street and about 150 feet of frontage on the south side of West Fourth Street.  

 

Lot 154 ï    7,000 Square Feet  

Lot 153A ï 4,609 Square Feet 

                                                                                          11,609 Square Feet ï Total Land Area 

 

TOPOGRAPHY: 

 

There are two basement levels under the building and, therefore, the actual grade of the land is 

approximately twenty feet below grade of both adjoining streets. 

 

UTILITIES: 

 

The property has access to all public utilities, including natural gas. 

 

ZONING: 

 

The property is zoned CB, which is defined as a central business district zoning area. The CB district is 

intended for the application in Growth Management Area 1, the central core of the City of Winston-

Salem. This district is established to encourage high intensity, compact urban development. The 

district is intended to accommodate a wide range of uses, including office, retail, service, and 

institutional developments in a pedestrian-oriented setting. The district also accommodates high-

density residential development. These uses may be mixed on the same tract or within the same 

structure. There are no general dimensional requirements for the CB district. Therefore, this zoning 

does not have a minimum lot area or minimum front, rear or side yard setbacks. Also, the CB zoning 

does not require off-street parking or loading areas. 
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EASEMENTS AND ENCROACHMENTS: 

 

A current survey of the property was not available for my use in preparing this appraisal. Therefore, I 

am not aware of any easements or encroachments affecting the property. If a survey shows easements 

or encroachments on the property being appraised, I reserve the right to change the values accordingly.  

 

ENVIRONMENTAL HAZARDS: 

 

I was not provided with an environmental assessment of the property. Because of the age of the 

building, there is some potential that hazardous materials were used in the construction of the building. 

Additionally, due to the surrounding construction, there is also the potential for contamination. I would 

suggest that an environmental assessment of the property be obtained. The estimated market value of 

the property assumes that the land is not contaminated and that the building does not contain any 

hazardous materials. 

 

FLOOD PLAINS AND WATERSHED PROTECTION AREAS: 

 

The property being appraised is located on Federal Emergency Management Agency Flood Insurance 

Rate Map No. 37067C0276H dated October 20, 1998. This map indicates that the property is located 

in an area designated as Zone X, indicating that the property is not located within a flood hazard area. 

Additionally, according to maps obtained from the Winston-Salem/Forsyth County Planning 

Department, the property is not located in a watershed protection area. 

 

REAL ESTATE TAXES: 

 

     TAX IDENTIFICATION:  Tax Map 630854, Tax Block 6084, Tax Lots 153A 

and 154 

 

     ASSESSED VALUES: Land:   $239,056 

 Commercial:  $161,373 

 

 TOTAL:   $400,400 (Rounded) 

 

     FORSYTH COUNTY TAX RATE: $0.666 per $100 of Assessed Value ï 2007 

     WINSTON-SALEM/TAX RATE: $0.485 per $100 of Assessed Value ï 2007 

 

     TOTAL TAX RATE: $1.151 per $100 of Assessed Value ï 2007 

 

     ESTIMATED REAL ESTATE TAXES: $4,608.60 

 

Located on the following pages are the tax map and tax cards for the property.  

 

 

 



 9 

INSERT TAX MAP 
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Tax Map 
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View of the subject property facing west.  

 

 
 

View of the subject property facing northwest. 
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View of the interior of the sub-basement level 

 

 
 

View of the interior of the entrance level, or first floor 
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DESCRIPTION OF THE IMPROVEMENTS  

 

 The information for the description of the improvements is based on an interior and exterior 

inspection of the building. Additional information is obtained from the Forsyth County Tax Office. 

Architectural drawings were not available for this appraisal. 

 

 Exterior measurements taken at the time of inspection indicate that the building has the 

dimensions of 70 feet in width by 150 feet in length. Therefore, each floor contains 7,000 square feet. 

There are six floors above grade, resulting in a total building area above grade of 42,000 square feet. 

The building also has a basement and a sub-basement that also contain 7,000 square feet each for a 

total basement area of 14,000 square feet. The combined building area including the basements would 

be 56,000 square feet. The building area does not include the area in an elevator penthouse on top of 

the building.  

 

Exterior Construction  

 

FOUNDATION:     Concrete 

 

FRAME:      Steel reinforced concrete frame 

 

EXTERIOR WALLS:     Brick veneer 

 

EXTERIOR WINDOWS AND DOORS: 

 

The façade has what appear to be the original storefront windows and doors on the ground level. All of 

the windows on the storefront level on the Fourth Street and Liberty Street level are plate glass in 

aluminum frames. The exterior doors are also full-view plate glass doors in aluminum frames. All the 

exterior windows on the second through the sixth floors appear to be the original double hung windows 

with wood frames and single pane glass.  

 

ROOF STRUCTURE AND ROOF COVERING: 

 

The building has a flat roof structure. It appears that the roof structure is constructed with concrete. I 

was not able to make an inspection of the roof covering. However, there appears to be leaks in the roof 

covering due to damage to the ceilings and some of the floors of the building.   

 

FLOOR STRUCTURE: 

 

The floor structure for the sub-basement is a concrete slab. The floor structure for the basement 

through the sixth level of the building is steel reinforced concrete.  

 

ELEVATOR:       

 

The building has three elevators. Most of the elevator equipment is in place, but the elevators are not 

functional. Furthermore, I do not know if the elevators would need to be upgraded for an alternative 

use of the building.  
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SPRINKLERS: 

 

At the time of inspection, I did observe some piping that appeared to be for sprinklers. I do not know if 

the sprinklers are functional.  

 

Interior  Construction: 

 

The interior of the first level was finished for retail use. There are two entrances on North Liberty 

Street and two entrances on West Fourth Street. One of the entrances on West Fourth Street enters into 

a common area that provides access to a stairway and the elevators. This entry also provides rear 

access to the retail areas on the first floor. The building has one interior stairway that serves all levels 

of the building. This stairway is located in the northwest corner of the building. The three elevators are 

located adjacent to the stairway. The second through sixth floors of the building were finished for 

general office use. The interior walls appear to be wood frame construction covered with either plaster, 

drywall or wood paneling. It appears that most of the ceilings have been lowered and replaced with a 

suspended ceiling system. The interior of all levels of the building is in poor condition and will most 

likely need to be demolished. There are also a menôs and womenôs restroom on each floor of the 

building. These restrooms are also in poor condition and most likely will not meet current building 

standards. The building has a basement and a sub-basement level .The basement level has an area that 

looks like it was partially finished at one time but is in very poor condition. The sub-basement is 

accessed by interior stairways that are in poor condition. The sub-basement has previously been used 

for storage and building maintenance. The sub-basement is also the location of the heating system. The 

interiors of the basement and sub-basement are in poor condition.  

 

Electrical and Mechanical Systems: 

 

Most of the electrical system appears to be original with some upgrades. I am not qualified to evaluate 

the electrical system, but it appears this system is outdated and would need to be replaced for most 

current uses of the building. It appears the building was heated with a hot water heating system. There  

is an original boiler that appears to be coal-fired still in the sub-basement along with a newer boiler 

that uses either natural gas or oil. I do not know if the heating system is functional. However, it is my 

opinion that the heating system would not be suitable for the building if it were to be renovated for an 

alternative use. I did not observe any air-conditioning in the building.    

 

Americans with Disabilities Act: 

 

The interior of the building is currently vacant and much of it is in its original condition. Therefore, it 

would be unreasonable to comment on the status of compliance with the Americans with Disabilities 

Act (ADA) with regard to this property. There are requirements for such items as handrails, door sizes 

and hardware, bathroom sizes and access ramps that are required under the ADA which became 

effective January 26, 1992. It does not appear that the size of the elevator would comply with current 

ADA standards. Also, I do not know if the restrooms would comply with ADA standards. I 

recommend that the client obtain an ADA compliance survey for this property. 
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Parking: 

 

As discussed in the Description of the Land, the central business zoning does not require off-street 

parking or loading areas. The building does not have any on-site parking. There is a small lot located 

on Fourth Street. However, the elevation of this lot is below grade and because of the change in 

elevation, this additional lot would not be suitable for parking. To use this lot for parking, it would be 

necessary to obtain an easement to access the lot from Third Street. It is my opinion that some type of 

parking would be required for the renovation of this building to be successful. Most of the buildings in 

the central business district that have been desirable for tenants either have on-site parking or 

arrangements for parking nearby. It is my opinion that it will be imperative to arrange for parking for 

the redevelopment of this property to be successful. The amount of parking is dependent upon the 

future use of the building. To determine if there is any parking available in the immediate area, I have 

contacted three parking facilities located in closest proximity to the property being appraised. These 

parking facilities include the deck located at the corner of Fourth and Church Streets, a deck located at 

Third and Main Streets and a deck located at Liberty and Second Streets. Only the parking deck 

located at Fourth and Church Streets could accommodate any additional long-term parking. This 

parking deck is located about two to three blocks east of the property being appraised. The problem I 

see with this parking deck is that it is considerably below grade of the elevation of the Pepper Building 

which would make walking to and from the deck difficult, especially for residential use of the building.  
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HIGHEST AND BEST USE ANALYSIS 

 

 The purpose of the highest and best use analysis is to determine the most probable use of the 

property that would support the highest property value. The highest and best use analysis consists of 

two sections. In the first section consideration is given to the most probable uses of the land as though 

vacant, with the second section addressing the highest and best use of the property as it is improved. 

The highest and best use of the property being appraised is based on the following definitions: 
 

 

That reasonably probable and legal use of vacant land or an improved property which is 

physically possible, appropriately supported, financially feasible that results in the highest 

value. The four criteria the highest and best use must meet are legally permissible, physically 

possible, financially feasible, and maximum profitability. 

 
SOURCE: Dictionary of Real Estate Appraisal, 3rd Edition, Appraisal Institute 

 

 

 The definition immediately above applies specifically to the highest and best use of the land. It 

is to be recognized that in cases where a site has an existing improvement on it, the highest and best 

use may very well be determined to be different from the existing use. The existing use will continue, 

however, unless and until the land value in its highest and best use exceeds the total value of the 

property in its existing use. 

 

 

Highest and Best Use as Though Vacant: 

 

 The highest and best use of the land as though vacant is defined as follows: 
 

 

Among all reasonable, alternative uses, the use that yields the highest present land value, after 

payments are made for labor, capital, and coordination. The use of the property is based on the 

assumption that the parcel of land is vacant or can be made vacant by demolishing any 

improvements. 
 

SOURCE: Dictionary of Real Estate Appraisal, 3
rd
 Edition, Appraisal Institute 

 

 

 In this section of the analysis consideration is given to the most probable uses of the land that 

are physically and legally possible, financially feasible, that would support the highest value of the 

land. The first section of this analysis takes into consideration the location and surrounding land uses. 

The property is located at the southwest corner of West Fourth Street and North Liberty Street in the 

central business district of Winston-Salem. It is my opinion the land is located in one of the most 

desirable areas in the central business district. Winston Tower and the Reynolds American building are 

located one block east of the property being appraised and the recently constructed One West Fourth 

Street building is located diagonally across West Fourth Street from the property being appraised. 

Also, the major financial buildings, federal and county buildings are located nearby. Based on the 

surrounding development, the site would be most suitable for some type of intensive office, retail or 

residential use district. 
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The second consideration of the highest and best use of the site as though vacant is the legal 

restrictions imposed on the use of the property. I am not aware of any current deed restrictions or other 

covenants that would have an effect on the use of the site. The only legal restrictions that I am aware of 

are zoning ordinances. As outlined in the description of the site, the property being appraised is zoned 

CB, which is a central business district zoning. The CB zoning allows for business and office uses 

which relate to or support the central business district of Winston-Salem. Because of the variety of 

uses permitted by the central business district zoning, the zoning does not greatly restrict the use of the 

property. 

 

 The next consideration of the highest and best use analysis of the property as though vacant is 

the physical limitations imposed on the use of the property. The Forsyth County Tax Office indicates 

that the site is irregular with 70 feet of frontage on the west side of North Liberty Street and about 150 

feet of frontage on the south side of West Fourth Street and contains a total of 11,609 square feet. The 

site has a mostly level topography. However, the elevation of the site is below grade of both West 

Fourth Street and North Liberty Street. I did not observe any physical characteristics that would limit 

the use and value of the land other than the small amount of land area. 

 

 In the final section of the highest and best use of the site as though vacant, consideration is 

given to all potential uses of the land that would support the highest present land value. Taking into 

consideration the location, size and zoning of the property, the site would be suitable for a variety of 

uses that could benefit from the proximity to the central business district and most of the major newer 

office and governmental buildings located in the area. Most of the recent development in the 

downtown area has been a combination of office, retail and residential uses. There has been some 

redevelopment for retail uses along West Fourth Street and North Trade Street. Based on this recent 

development, it is my opinion the highest and best use of the land as though vacant would be for some 

type of office use, possibly with a combination of retail use on the first floor and residential uses on the 

upper levels. The site should be developed with a multi-story building providing the greatest return and 

most efficient use of the land area.   

 

Highest and Best Use as Improved: 

 

 The highest and best use of the property as improved is defined as follows: 
 

 

The use that should be made of a property as it exists. An existing property should be renovated 

or retained as long as it continues to contribute to the total market value of the property or until 

the return from a new improvement would more than offset the cost of demolishing the existing 

building and constructing a new one. 
 

SOURCE: Dictionary of Real Estate Appraisal, 3
rd
 Edition, Appraisal Institute 

 

 

In this section of the highest and best use analysis the current improvements are analyzed to 

determine the most probable use of the property as it is improved. The site is improved with a six-story 

building with two full basement levels. The building can be accessed at ground level on both North 

Liberty Street and West Fourth Street. One of the entrances on West Fourth Street provides access to 

the common area stairway and elevator lobby. Information obtained from the Forsyth County Tax 

Office indicates the building was constructed in 1927. It appears to be structurally sound. Furthermore, 

the exterior walls appear to be in average condition. However, the interior of the building along with 
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the electrical and mechanical systems are in poor condition and the interior of the building would need 

to be totally renovated. Also, all the exterior windows would need to be replaced. Although the 

building is in poor condition, it is my opinion that the structure still contributes to the value of the 

property. This is because the cost of demolition would most likely exceed the value of the land as 

though vacant. Other older buildings in the central business district are currently being renovated for a 

combination of office, retail and residential uses. It is my opinion that the location of the subject 

property would be suitable for any of these uses. A feasibility study would be required to determine 

which combination of uses and how much of each of the uses would be in greatest demand and provide 

the highest value for the property. There is currently a substantial amount of residential construction 

occurring in the central business districts of Winston-Salem. This residential construction is both in 

older buildings that are being renovated and new construction. Because of the amount of new 

residential units being added, the current supply may be exceeding demand.  

 

One factor that will be critical to the demand for this building after renovation is the availability 

of parking. Most of the buildings in the downtown area that are in demand for both residential and 

non-residential uses have either adequate on-site parking or available parking nearby. As discussed in 

the Highest and Best Use as Though Vacant, the only parking facility that has parking spaces available 

is located at the intersection of Fourth Street and Church Street. The problem with this parking deck is 

that it is substantially below grade of the Pepper Building. This change in elevation will make it 

difficult to walk to and from the Pepper Building, especially for residential uses. It is my opinion that 

the unavailability of adjacent or convenient parking will have an adverse effect upon the current value 

and future success of this building.   
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SALES COMPARISON APPROACH 

 

 

 In the Sales Comparison Approach the value of the property is estimated based on sales of 

similar buildings. I have attempted to obtain sales of older buildings that would have a highest and best 

use similar to the property being appraised. All these sales were acquired for renovation for an 

alternative use. Furthermore, I have attempted to obtain sales of buildings that are similar in size. I 

have selected five sales to use as a basis for estimating the value from this approach. Four of these 

sales are located in Winston-Salem and one of the sales is located in Greensboro. I have utilized the 

sale in Greensboro because of its similarities in age, design, size and type of construction.  

 

Because of differences in land areas and land values, the Sales Comaprison Approach is 

divided into two sections. The first section will estimate the value of the building only. This value is 

obtained by deducting the estimated land value from the sales price to obtain a sales price for the 

building only. The second section will estimate the market value of the land. The value of the land and 

the value of the improvements will be added to obtain a total indication of value for the property.  

 

Valuation of the Building: 

 

 Located on the following pages are descriptions of the comparable sales that will be used to 

estimate the value of the Pepper Building. I have selected the sale price per square foot of gross 

building area excluding the basement areas and mezzanine areas the unit of comparison. 
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COMPARABLE BUILDING SALE 1  
 

LOCATION: 675 North Main Street, Winston-Salem, NC 

GRANTOR: Brown-Rogers-Dixson Company 

GRANTEE: BRD Building, LLC 

DATE OF SALE: December 22, 2006 

LEGAL REFERENCE: Deed Book 2718, Page 4092, Forsyth County Registry 

TAX IDENTIFICATION:  Tax Map 630858, Tax Block 0014, Tax Lot 301 

SALE PRICE: $1,750,000 

GROSS BUILDING AREA EXCLUDING 

BASEMENT: 131,090 SF 

BASEMENT AREA: 8,156 SF 

YEAR BUILT: 1920 

TYPE OF CONSTRUCTION: Concrete frame with brick and stucco exterior walls 

ZONING: PB, Pedestrian Business  

LAND AREA: 52,708 SF 

LAND-TO-BUILDING RATIO: .40 to 1 

USE AT TIME OF SALE: Warehouse 

SALE PRICE/SF OF GBA  

EXCLUDING BASEMENT: $13.35 

 

 



 21 

Comparable 1 Cont.  

 

COMMENTS:   

 

This property is located at the southeast corner of North Main Street and East Seventh Street and is bordered on 

the east by a Norfolk Southern railroad in the central business district of Winston-Salem. This building is known 

as the Brown Roger Dixon building. This is a brick building with a flat roof structure. The building areas are 

obtained from the Forsyth County Tax Office. The sale was verified with Hugh Shytle, grantee by Neal Foster 

and Associates, Incorporated. Mr. Shytle indicated this building was purchased to be converted to apartments. 

He also indicated that the property should have adequate on-site parking provided by both surface parking and 

two levels parking in the basement of the building. Information for the sale is obtained from the Forsyth County 

Registry. The Forsyth County Tax Office indicates this property was not involved in any transactions in the 

three years prior to this sale.  
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COMPARABLE BUILDING SALE 2  
 

LOCATION: 836 Oak Street, Winston-Salem, NC 

GRANTOR: TS Investment Properties, Limited Partnership 

GRANTEE: Tobacco Square, LLC 

DATE OF SALE: July 6, 2006 

LEGAL REFERENCE: Deed Book 2676, Page 778, Forsyth County Registry 

TAX IDENTIFICATION: Tax Map 630858, Tax Block 0154, Tax Lots 211A & 

211B 

SALE PRICE: $825,000 

GROSS BUILDING AREA EXCLUDING 

BASEMENT: 44,456 SF 

BASEMENT AREA: None 

YEAR BUILT: 1920 

TYPE OF CONSTRUCTION: Brick exterior walls; wood columns and beams 

ZONING: PB, Pedestrian Business  

LAND AREA: 135,472 SF 

LAND-TO-BUILDING RATIO: 3.05 to 1 

USE AT TIME OF SALE: Offices 

SALE PRICE/SF OF GBA  

EXCLUDING BASEMENT: $18.56 
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Comparable 2 Cont.  

 

COMMENTS:   

 

This property is located on the west side of Oak Street and the east side of Arlis Court in the central business 

district of Winston-Salem. This building is known as the Tobacco Square building. The building was last used 

as multitenant office space and is to be converted to residential condominiums. The building will need to be 

gutted for the conversion. This building has ample on-site parking provided by a surface parking lot. The paving 

in the parking areas was in average to good condition. The building was in fair to average condition at the time 

of sale. The building areas are obtained from a previous appraisal completed by Neal Foster and Associates, 

Incorporated. The sale was verified with Fred London of Meridian Realty Group, broker by Michael S. Clapp. 

Information for the sale is obtained from the Forsyth County Registry. The Forsyth County Tax Office does not 

indicate a sales history for this property.  
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COMPARABLE BUILDING SALE 3  
 

LOCATION: 201 North Spruce Street, Winston-Salem, NC 

GRANTOR: Mac-Ray Realty Company 

GRANTEE: Goelst USA, LLC 

DATE OF SALE: October 7, 2002 

LEGAL REFERENCE: Deed Book 2286, Page 3594, Forsyth County Registry 

TAX IDENTIFICATION:  Tax Map 630854, Tax Block 0079, Tax Lot 110 

SALE PRICE: $412,500 

GROSS BUILDING AREA EXCLUDING 

BASEMENT: 19,368 SF 

BASEMENT AREA: None 

YEAR BUILT: 1954 

TYPE OF CONSTRUCTION: Brick and block exterior walls 

ZONING: CB, Central Business District  

LAND AREA: 20,000 SF 

LAND-TO-BUILDING RATIO: 1.03 to 1 

USE AT TIME OF SALE: Office and Garage 

SALE PRICE/SF OF GBA  

EXCLUDING BASEMENT: $21.30 
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Comparable 3 Cont.  

 

COMMENTS:   

 

This property is located at the northeast corner of North Spruce Street and West Second Street in the central 

business district of Winston-Salem. The building was last used as an office and service garage. The property has 

a small parking lot located at the north end of the property. The building areas are obtained from The Forsyth 

County Tax Office and the land areas are obtained from a legal description attached to the deed. The sale was 

verified with Debbie Riddle of Goelst USA, LLC by Neal Foster and Associates, Incorporated. Ms. Riddle 

indicated they planned to use the space for warehouse use, however they never moved into it. They sold the 

property on March 23, 2004 for $550,000 to the Arts Council, however I am not using this most recent sale 

because the buyer may have paid above market value because they did not want the property to be placed on the 

open market for sale. Information for the sale is obtained from the Forsyth County Registry. The Forsyth County 

Tax Office indicates this property was not involved in any other transactions in the three years prior to this sale.  
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COMPARABLE BUILDING SALE 4  
 

LOCATION: 505 North Main Street, Winston-Salem, NC 

GRANTOR: William J. Huff 

GRANTEE: 505 North Liberty Street, LLC 

DATE OF SALE: July 1, 2005 

LEGAL REFERENCE: Deed Book 2579, Page 4270, Forsyth County Registry 

TAX IDENTIFICATION:  Tax Map 630854, Tax Block 0023, Tax Lot 035A 

SALE PRICE: $227,000 

GROSS BUILDING AREA EXCLUDING 

BASEMENT: 26,784 SF 

BASEMENT AREA: 10,692 square feet 

YEAR BUILT: 1908 

TYPE OF CONSTRUCTION: Brick exterior walls 

ZONING: CB, Central Business District 

LAND AREA: 10,612 SF 

LAND-TO-BUILDING RATIO: .40 to 1 

USE AT TIME OF SALE: Vacant Retail 

SALE PRICE/SF OF GBA  

EXCLUDING BASEMENT: $8.48 


