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September 17, 2024  

Terri Coffman 
 
RE: Restricted Appraisal Report 

Rowland TV & Appliance 
5707 N Broadway Street, Knoxville, Tennessee 37918 
CRV Group Inc File No: E240251 

Ms. Coffman: 

CRV Group Inc is proud to present the appraisal that satisfies the agreed upon scope of work with Terri 
Coffman.  

The 0.86-acre parcel is improved with a 3,994 SF retail warehouse building that was constructed in 1985. The 
property is located in North Knoxville with 124' of road frontage along the northern boundary of N Broadway 
Street.   

The building consists of 2,830 SF of retail space and 1,164 SF of warehouse space that includes a single roll-
up door. As of the effective date of the report the entire building is owner-occupied by Rowland TV & 
Appliances.   

The problem being solved by this report is an opinion of as-is market value for the property identified as 5707 
N Broadway Street in Knoxville, TN. This appraisal report includes the identification of the property, the 
assumptions and limiting conditions, pertinent facts about the area and the subject property, comparable 
data, investigation and analyses results, and reasoning to support the opinion of value. The intended use of 
this report is for internal decision-making purposes and may not be used for any other function. 

This Restricted Appraisal Report may not contain supporting rationale for all of the opinions and conclusions 
set forth in the report. USPAP Standards Rule 2-2 (b)(iv). Any use of this report is restricted to the client and 
named intended users. 

The purpose of this appraisal is to develop an opinion of the As-Is Market Value (Leased Fee Interest and Fee 
Simple Estate). The following table conveys the final opinion of value that is developed in this appraisal: 

 
This report conforms to the current Uniform Standards of Professional Appraisal Practice (USPAP), the 
Financial Institutions Reform, Recovery and Enforcement Act (FIRREA) standards, and the appraisal guidelines 
of Terri Coffman. 
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EXTRAORDINARY ASSUMPTIONS 
The use of an extraordinary assumption(s) may have impacted the results of the assignment. The GBA and 
NRA estimates are accurate.  We have relied on information provided by the client as well as from public 
records as it relates to year of construction, land size, and other physical, financial, and economic 
characteristics. It is an extraordinary assumption of this appraisal that this information is accurate and was not 
misrepresented.  We relied on public records for items such as real estate tax information, zoning information 
and in some cases, and site size information.  We assume this information is accurate.  However, should other 
information be provided that have a material impact on our conclusion, then we would reserve the right to 
readdress our conclusion.   

HYPOTHETICAL CONDITIONS 
No Hypothetical Conditions were made for this assignment. 

If there are any specific questions or concerns regarding the attached appraisal report, or if CRV Group Inc 
can be of additional assistance, please contact the individuals listed below. 

Respectfully Submitted, 

CRV GROUP INC 
 

  

Bronson Bell 
Appraiser Trainee 
Tennessee License No. 5856 
Expiration Date 10/27/2024 
1 615-965-6715 
Bronson@thecrvgroup.com 

Taylor Vandever, MAI 
Certified General Real Estate Appraiser  
Tennessee License No.4643 
Expiration Date 8/31/2026 
615-453-1020 
taylor@thecrvgroup.com 
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 Information presented in this report has been obtained from reliable sources, and it is assumed that the information is accurate. 

 This analysis assumes that the information provided for this appraisal accurately reflect the current condition of the subject property. 

 This report shall be used for its intended purpose only, and by the party to whom it is addressed. Possession of this report does not include 
the right of publication. 

 The appraisers may not be required to give testimony or to appear in court by reason of this appraisal, with reference to the property in 
question, unless prior arrangements have been made. 

 The statements of value and all conclusions shall apply as of the dates shown herein. 

 There is no present or contemplated future interest in the property by the appraisers which is not specifically disclosed in this report. 

 Without the written consent or approval of the authors neither all, nor any part of, the contents of this report shall be conveyed to the public 
through advertising, public relations, news, sales, or other media. This applies particularly to value conclusions and to the identity of the 
appraisers and the company with which the appraisers are connected. 

 This report must be used in its entirety. Reliance on any portion of the report independent of others, may lead the reader to erroneous 
conclusions regarding the property values. Unless approval is provided by the authors no portion of the report stands alone. 

 We assume no responsibility for matters legal in character, nor do we render any opinion as to title, which is assumed to be marketable. All 
existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is appraised as though free 
and clear, under responsible ownership, and competent management. 

 The appraisal has provided exhibits to assist the client(s)/intended user(s) to understand from a graphical standpoint some of the salient issues 
which impact the subject property. We have made no survey of the property and if further verification is required, a survey by a registered 
surveyor is advised. 

 The appraisers assume no responsibility for determining if the property requires environmental approval by the appropriate governing agencies, 
nor if it is in violation thereof, unless otherwise noted herein. This analysis assumes that no asbestos or other hazardous materials are stored 
or found in or on the subject property. If evidence of hazardous materials of any kind occurs, the reader should seek qualified professional 
assistance. If hazardous materials are discovered and if future market conditions indicate an impact on value and increased perceived risk, a 
revision of the concluded values may be necessary. 

 The valuation stated herein assumes professional management and operation of the buildings throughout the lifetime of the improvements, with an 
adequate maintenance and repair program. 

 The liability of CRV Group Inc, its principals, agents, and employees is limited to the client. Further, there is no accountability, obligation, or 
liability to any third party. If this report is placed in the hands of anyone other than the client, the client shall make such party aware of all 
limiting conditions and assumptions of the assignment and related discussions. The appraisers are in no way responsible for any costs incurred 
to discover or correct any deficiency in the property. 

 The appraisers are not qualified to detect the presence of toxic or hazardous substances or materials which may influence or be associated 
with the property or any adjacent properties, has made no investigation or analysis as to the presence of such materials, and expressly disclaims 
any duty to note the degree of fault. CRV Group Inc and its principals, agents, employees, shall not be liable for any costs, expenses, assessments, 
or penalties, or diminution in value, property damage, or personal injury (including death) resulting from or otherwise attributable to toxic or 
hazardous substances or materials, including without limitation hazardous waste, asbestos material, formaldehyde, or any smoke, vapors, soot, 
fumes, acids, alkalis, toxic chemicals, liquids, solids or gasses, waste materials or other irritants, contaminants or pollutants. 

 The appraisers assume no responsibility for determining if the subject property complies with the Americans with Disabilities Act (ADA). CRV 
Group Inc, its principals, agents, and employees, shall not be liable for any costs, expenses, assessments, penalties or diminution in value 
resulting from non-compliance.  

 This appraisal assumes that the subject meets an acceptable level of compliance with ADA standards; if the subject is not in compliance, the 
eventual renovation costs and/or penalties would negatively impact the present value of the subject. If the magnitude and time of the cost 
were known today, they would be reduced from the reported value conclusion. 

 Unless otherwise noted herein, a detailed soils study was not provided for this analysis. The subject's soils and sub-soil conditions are assumed 
to be suitable based upon a visual inspection of the subject property and surrounding properties, which did not indicate evidence of excessive 
settling or unstable soils. No certification is made regarding the stability or suitability of the soil or sub-soil conditions. 
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PROPERTY IDENTIFICATION  
The 0.86-acre parcel is improved with a 3,994 SF retail warehouse building that was constructed in 1985. The 
property is located in North Knoxville with 124' of road frontage along the northern boundary of N Broadway 
Street.   

The building consists of 2,830 SF of retail space and 1,164 SF of warehouse space that includes a single roll-
up door. As of the effective date of the report the entire building is owner-occupied by Rowland TV & 
Appliances.   

The assessor parcel Number is: 048NB023.  

CLIENT IDENTIFICATION 
The client of this specific assignment is Terri Coffman.  

PURPOSE, INTENDED USE & INTENDED USERS 
The purpose of this appraisal is to develop  an  opinion   of the As-Is Market Value (Leased Fee Interest and 
Fee Simple Estate). The intended use of this appraisal is to assist the client in making internal business 
decisions related to this asset. Terri Coffman is the only intended user of this report. 

PROPERTY AND SALES HISTORY 
The subject title is currently recorded in the name of Wayne Rowland who acquired title to the property on 
May 28, 2013 for the improvements for $350,000, as recorded in the Knox County Deed Records, Document 
Number 201306040079663.  

According to county records there has been no transfer of ownership for the subject property in the past three 
years and there is no known pending sale or listing of the subject.  

EXPOSURE & MARKETING TIME 
USPAP Standard rule 1-2(c)(iv) requires an opinion of exposure time, not marketing time, when the purpose 
of the appraisal is to estimate market value. In the recent past, the volume of competitive properties offered 
for sale, sale prices, and vacancy rates have fluctuated little. Sale concessions have not been prevalent. The 
following information is used to estimate exposure time and marketing time for the subject: 
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DEFINITION OF MARKET VALUE 
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 that the price 
is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified 
date and the passing of title from seller to buyer under conditions whereby: 

1. Buyer and seller are typically motivated; 
2. Both parties are well informed or well advised, and acting in what they consider their own best interests; 
3. A reasonable time is allowed for exposure in the open market; 
4. Payment is made in terms of cash in United States dollars or in terms of financial arrangements comparable 

thereto; and 
5. The price represents the normal consideration for the property sold unaffected by special or creative 

financing or sales concessions granted by anyone associated with the sale.1 

PROPERTY RIGHTS APPRAISED 
The property rights appraised constitute the leased fee interest and fee simple estate interest. 

Fee Simple Interest 
Absolute ownership unencumbered by any other interest or estate, subject only to the limitations imposed by 
the governmental powers of taxation, eminent domain, police power and escheat.2  

Leased Fee Interest 
The ownership interest held by the lessor, which includes the right to receive the contract rent specified in the 
lease plus the reversionary right when the lease expires.3 

VALUE SCENARIOS 

As-Is Market Value 
The estimate of the market value of real property in its current physical condition, use, and zoning as of the 
appraisal date.4 

SCOPE OF WORK 
The scope of work for this appraisal assignment is outlined below:  
 The appraisal analyzes the regional and local area profiles including employment, population, household 

income and real estate trends. The local area was inspected to consider external influences on the 
subject. 

 The appraisal analyzes legal and physical features of the subject including site size, improvement size, 
flood zone, seismic zone, site zoning, easements, encumbrances, site access and site exposure. 

 The appraisal includes a MA_AnalysisType market analysis for the Knoxville MSA market and North 
Knoxville/Broadway submarket using vacancy, absorption, supply and rent data. Conclusions were drawn 

 
1 Office of Comptroller of the Currency (OCC), Title 12 of the Code of Federal Regulation, Part 34, Subpart C -Appraisals, 34.42 (g); Office of Thrift 
Supervision (OTS), 12 CFR 564.2 (g); This is also compatible with the FDIC, FRS and NCUA definitions of market value. 
2 The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute, Chicago, Illinois, 2022 
3 The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute, Chicago, Illinois, 2022 
4 The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute, Chicago, Illinois, 2022 
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for the subject’s competitive position given its physical and locational features, current market 
conditions and external influences. 

 The appraisal includes a Highest and Best Use analysis and conclusions have been completed for the 
highest and best use of the subject property As Vacant and As Improved. The analysis considered legal, 
locational, physical and financial feasibility characteristics of the subject site and existing improvements. 

 In selecting applicable approaches to value, the appraisers considered the agreed upon appraisal scope 
and assessed the applicability of each traditional approach given the subject’s characteristics and the 
intended use of the appraisal. As a result, this appraisal developed Sales Comparison and Income (Direct 
Capitalization) Approaches. The values presented represent the As-Is Market Value (Leased Fee Interest 
and Fee Simple Estate).  

 The assignment was prepared as an Restricted Appraisal Report in accordance with USPAP Standards 
Rules 2, with the analysis stated within the document and representing a brief level of analysis.  

 The authors of this report are aware of the Competency Rule of USPAP and meet the standards. 

ASSISTANCE PROVIDED 
No one provided real property appraisal assistance to the individuals signing this report.  

SOURCES OF INFORMATION 
The following sources were contacted to obtain relevant information:  

  
The lack of the unavailable items could affect the results of this analysis. As part of the general assumptions 
and limiting conditions, the subject is assumed to have no adverse easements, significant items of deferred 
maintenance, or be impacted by adverse environmental conditions.  

SUBJECT PROPERTY INSPECTION 

 
 



VALUATION  

CRV GROUP INC TheCRVGroup.com  8 

RECONCILIATION OF VALUE CONCLUSIONS 
Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 
appraised, this appraisal developed Sales Comparison and Income (Direct Capitalization) Approaches. The 
values presented represent the As-Is Market Value (Leased Fee Interest and Fee Simple Estate).  

After considering all factors relevant to the valuation of the subject property, all emphasis is placed on the 
Sales Comparison Approach in the following as-is market value.  

The sales comparison approach receives all emphasis because the highest and best use of the subject property 
is continued current owner occupancy, which does not consider income. 
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We certify that, to the best of our knowledge and belief:  

 The statements of fact contained in this report are true and correct. 
 The reported analyses, opinions, and conclusions of the signers are limited only by the reported 

assumptions and limiting conditions, and are our personal, impartial, and unbiased professional 
analyses, opinions, and conclusions. 

 The signers  of this report has no present or prospective interest in the property that is the subject of 
this report, and no personal interest with respect to the parties involved. 

 The signers  has performed no services, specifically 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. 

 The signers are not biased with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

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

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

 The reported analysis, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the requirements of the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute, and the Uniform Standards of Professional Appraisal Practice, 
as set forth by the Appraisal Standards Board of the Appraisal Foundation. 

 Taylor Vandever inspected the property that is the subject of this report.  
 No one provided significant real property appraisal assistance to the appraisers signing the certification. 
 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, Taylor Vandever, MAI has completed the continuing education program for 

Designated Members of the Appraisal Institute. 

  
Bronson Bell 
Appraiser Trainee 
Tennessee License No. 5856 
Expiration Date 10/27/2024 

Taylor Vandever, MAI 
Certified General Real Estate Appraiser  
Tennessee License No.4643 
Expiration Date 8/31/2026 
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Side Site / Access 
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REGIONAL MAP 
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LOCAL AREA MAP 
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TAX MAP 
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AERIAL MAP 
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DEED  
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IMPROVED SALES SUMMARY 
 Improved Sales 

1 

 

Sunset Service Center 
1040 Buffalo Trl 
Morristown, TN 37814 
Industrial, Automotive Shop 

$400,000 
6/28/2024 Closed 

2,642 SF NRA 
$151.40/SF 

Built 1957 
Fee Simple 

  
2 

 

Kadunza - European Auto 
Service 
3125 Alcoa Hwy 
Alcoa, TN 37701 
Industrial, Warehouse 

$1,400,000 
11/10/2022 Recorded 

8,130 SF NRA 
$172.20/SF 

Built 1970 
Fee Simple 

  
3 

 

Lange Woodworking Customs 
1338 Morrell Rd 
Knoxville, TN 37919 
Industrial, Retail, Retail 
Warehouse 

$360,000 
6/1/2022 Recorded 

1,996 SF NRA 
$180.36/SF 

Built 1954 
Fee Simple 

  
4 

 

Aaron's Rent to Own 
926 N Charles G Seivers Blvd 
Clinton, TN 37716 
Industrial, Retail, Retail 
Warehouse 

$777,778 
11/30/2023 Recorded 
105 days on market 

4,937 SF NRA 
$157.54/SF 

Built 1995 
Fee Simple 

  
5 

 

Former New Process Radiator 
300 Winona Street 
Knoxville, TN 37917 
Industrial, Office, Office 
Warehouse 

$2,500,000 
In Contract 
82 days on market 

8,330 SF NRA 
$300.12/SF 

Built 1979 
Fee Simple 

 Adjusted Price¹ NRA Price/SF Days on Market 
Low $360,000 1,996 SF $151 82 
Average $1,259,445 5,207 SF $192 94 
High $2,500,000 8,330 SF $300 105 

 

¹Adjusted price is based on expenditures immediately after the sale. 
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LEASE COMPS SUMMARY  

 Leases 

1 

 

Florida Handling Systems Inc 
10921 Murdock Dr 
Knoxville, TN 37932 

Florida Handling Systems 
Inc 
5,240 SF 
$15.00/SF/year 
Industrial Office 

5 yrs, from 10/1/2022 NNN 
10,480 SF NRA 
Built 1993 

  
2 

 

GNJ Auto Graphics 
603 Dutch Valley Drive 
Knoxville, TN 37918 

GNJ Auto Graphics 
6,250 SF 
$13.50/SF/year 
Industrial Office 

4 yrs, from 2/1/2024 NNN 
6,250 SF NRA 
Built 2008 

  
3 

 

Allstar Fire Protection 
Knoxville 
1724 Crestview Street 
Knoxville, TN 37915 

Allstar Fire Protection 
Knoxville 
6,000 SF 
$10.00/SF/year 
Industrial Office 

2 yrs, from 5/17/2024 NNN 
6,000 SF NRA 
Built 1971 

  
4 

 

Browns Mill Road 
1789 Browns Mill Road 
Cookeville, TN 38506 

Undisclosed 
4,000 SF 
$10.44/SF/year 
Industrial 

3 yrs, from 12/1/2022 NNN 
4,000 SF NRA 
Built 2022 

  
5 

 

Outlaw Offroad 
6106 New Nashville Highway 
Smyrna, Tennessee 37129 

Outlaw Offroad 
6,800 SF 
$15.00/SF/year 
Vehicle-Related Sales & 
Service 

3 yrs, from 11/19/2022 NNN 
6,000 SF NRA 
Built 1982 
Renovated 1990 

  
6 

 

Unit B 3333 Mayoral Ct 
3333 Mayoral Ct 
D 
Murfreesboro, TN 37127 

Unknown 
2,559 SF 
$22.00/SF/year 
Industrial  

3 yrs, from 6/3/2024 Gross  
2,559 SF NRA 
Built 2023 

 Size (SF) Price/SF/Year NRA (SF) 
Low 2,559 $10.00 2,559 
Average 5,142 $14.32 5,882 
High 6,800 $22.00 10,480 
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ENGAGEMENT LETTER 
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