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Vic Knight has been a NC licensed real estate Broker since 1983, a NC Certified
General Appraiser, PaBresident of the NC Association of REALTORS®;@HRast

of the National Association of REALTORS® Appraisal Committeeetthir as a
YSYOSNI 2F GKS . 2FNR 27F ¢ NHza( 805 fearg8im ¢ KS
the real estate business includes owning and managing a Century 21 residential
brokerage firm, extensive residential and commercial developmewhing and
managing aesidential propertynanagemenicompanyand currently is owner of
Appraizr.com, a real estate consulting and full service residential and commercial
appraisal firm and cefounder of START School of Real Estate, LLC, a real estate
education school focused on student success in real estate sales & management.

Vicisat / SNI A FA SRé¢ gradyiateloNHzlE 2ndtdudtoy TiRaining Institute
and a DREI Candidate. Vic has authored and taught numerous real estate brokerage
CE courses since 1998, aldoteaches Prdicensing and Podicensing classes.

Vic holds a BS in Civil Engineering from NC State University and was a practicing
professional engineer with the Bechtel Corporati@anmultinational construction
and engineering firm based in San Frangigemr to his realestateprofession

Vic was a Governors appointee to the NC Real Estate Commigsigd09 and
served as Chairman from 2013 through 2014. Vic currently serves on the NC State
I ND & fLedd p#cialRation.
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School of Real Estate

READ IMMEDIATELY UPONECKING IN

Basic CE Requirement (21 NCAC 58A.1702)

The CE requirement to maintain a license on active stateigld (8) classroom hours
per year(each license period) consisting of @wenualfour (4) hour Real Estate Update
course (mandatory for all Brokers) and a four (4)ihelective each license year.

Important Points to Note

TNewly licensed Brokers do NOT need to take any CE prior to firetidicense
renewalbut must satisfy the CE requirement prior to the@cond license renewal

1A course may not be taken for CE credit twice in the same license period. Make sure
you have not already taken this course during the current license period.

11f your license isnactive, you should check with the Commission to ascertain the
amount of CE you need to activate your license.

Attendance Requirement

In order to receive CE credit for a course, students must attend the entire scheduled
class sessiorEducation Providerand instructors may, on an individual basis, excuse

a student for good reason for up to 10% of the scheduled class session (20 minutes for
a 4hour class); however, a student must attend a minimum of 90% of the scheduled
class in order to receive a coursempletion certificate and CE credit. No exceptions

to the 90% attendance requirement are permitted for any reasdowever, a student

may NOT misany of the last 20 minutes of anytur CE course session.

Student Participation Requirement

START SCHOOL OF REAL ESTATE 3
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To assure the mandatory continuing education program will be of high quality,
students mustomply with the following participation standards:

A student shall direct his active attention to the instruction being provided and refrain
from engaging in activities unrelated to the instruction which are distracting to other
students or the instructor, or which otherwise disrupt the orderly conduca afass.
Examples of Prohibited ConducBleeping; reading a newspaper or book; performing
office work; carrying on a conversation with another student; making or receiving a
phone call on a cellular phone; receiving a page on a pager that makes a owitg; |
rattling or shifting papers; or repeatedly interrupting and/or challenging the instructor
in a manner that disrupts the teaching of the course.

Education Providerand instrucors will enforcestudent participation standards.
Education Providers wiNOT issue a cose completion certificate tdroker who
violatesthe standards anavill report inapproprate behavior to the Commission.

Course Completion Reporting

Education Providerare responsible for reporting course completion information to
the Commission via the Internet within days of course completiorBrokers are
responsible for assuring that the real estate license number that they provide to the
course sponsor is correct.

Address comments/complaints mourses, instructors, and/or sponsors to:

Education Approval & Renewal Officer

North Carolina Real Estate Commission (919) 8753700

P.O. Box 17100 EDUC@NCREC.gov
Raleigh, North Carolina 2767400

Certificates of Course Completion

Education Providerswill provide each Broker who satisfactorily completes an
approved CE course a Certificate of Completion on a form prescribed by the
Commission¢ KS OSNIAFAOFIGS aK2dZ R 06S NBiOFAYyS
course completion.lt should not be submitted to the Commission unless the
Commission specifically requests it.

Always beck yourOdzNNB y f 98 OINNBIRA 14 2yt AyS |G GKS
www.NCREC.gov

. __________________________________________________________________________________________|
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Purpose of the Course:

The purpose of the course is to prepare Brokers with competent methods to
prepare a CMA or BPO that fulfills the brokers fiduciary duties to their Seller or
Buyer client when providing advice on pricing a propéotgale, buy or leaselrhe

intent is to alsomaintain Objectivity, Impartiality andindependence when
preparing a CMA or BPO. This course also covers the Fiduciary Duties and
regulatory responsibilities of a NC Real Estate Broker working on behalf of a Seller
Client which includes the professiorahalysis and preparation of a CMA report
SELX FAYAYy3 6Keé | aLISOAFAO YIN] SGAYy3I LN
most probable sales price that the market will pay. Such a Duty is the same
regardless if the Broker is preparing a CMA/PBO orighog any other advice when
marketing a property. This course further explains the simultaneous application of
the Law of Agency to all brokerage services provided, including the analysis and
preparation of a CMA

The North Carolina Real Estate Commission (NCREC) is charged with regulating
licensedbrokers who are engaged in the preparation of a CMA or BPO specifically
to benefit Seller or Buyer clients in transactions involving buying, selling, or leasing
properties located in North Carolina. This course is specifically designed to help
brokers beter understand, and be in compliance with, the NC North Carolina Real
Estate License Law and Commission Rules when pricing properties on behalf of
clients while practicingeal estate brokerage.

COURSE OBJECTIVES

The primary objective of this course is to prepare brokers with the knowledge, skill,
and competency tdoe better prepared to assist and advise Seller or Buyer clients
with the applicable Real Estate License Law (93A) and the NCRE@\B@&H8A)
related to preparing a CMA. Brokers will be better preparedctompetently
develop a CMAIndertheir brokerage practice by being better prepared to protect
the consuming public through their actions and the firms they are affiliated with.

START SCHOOL OF REAL ESTLAT& 7
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COURSE@rview:

CRLIAOIfftesr GUKS ydzYoSNI 2yS |jdzSas2y GKI G
AUK 1fO0K2dAK GKS2& YI@ LIKNIF&aS (KS ljdzSas 2
2 1y296 UKSTERAYSTSRPERGEGNE KIKS LINAOS

>

-NEHSGZ AYyF2NYSR: tNA@SEBH BB OO0 OEINK @UY DS K
VAaS|uSdflOBNE 2 OSNLI éAy3axr asStf SINGEOSBOS
Uyl yOAydaS MREAFRES dHDSRIDASHA28Y A § @ O 20dBay (G @

t NBLI NAy3d GKS [/ a! Aa OWRIEN&ayE a KNP tz3
LINEPOS&da 2F | O2YLI Nroa@dS YINJSO ylrfeaaa
2 LIA YV ALZNOR RS mINAYAS o B R B NG i KS SENBI
ddz0 2S00 LNBREMISE /24 IBIRS LB SS&ESNAS 3JdzA RSa

KSt LA NS NE RSEER{YRERILINE LINA RES YUING GXiy3 aid N

Sttt SNA I yR 0dz2 SHNER |SENBE @K { LINRIDA Ri S
|
2

An appropriately developed pricing strategyfocuses on buildingg 6 N2 { S NA Q
knowledge base and sharpeniag N2 {skilNIbdhat seller and buyelientsfeel

they can rely onthe 6 NP | rédedniendations when it comes to pricira
property. Although the CMA may be used for a variety of purposes, this course
focuses on its purpose in selling and buying residential real estate.

An excerpt from Appendix B [Definitionsf] Chapter 15 of the North Carolina Real
Estate Manual [Real Estate Valuation], describes the Duty under the Law of Agency
& the Duty under License Law as follows:

Brokers are required by NC General Statute 93A (Real Estate License Law) to
comply with all NC Real Estate License Laws and NC Real Estate Commission
Rules. License Law authorizes the Commission to take disciplinary action
3 Ayad G§KS 0 Nahy vl ofnagldent ndisreprieseriayica

2N Fye gAff Fdz 2N ySItAIASYUSRBAraadA2Y
M8 YR F2NJ aXd . SAy3 dzyg2NIKe 2N AyO
in a manner as to endanger the interest of the public [8.S893A6(a)y 6 @£

G¢Kdzax | NBIFf SaidlFdS oNRTSNI LISNF2NYA
or BPO, must perform such service in a competent manner that avoids
making misrepresentation or omission of a material fact such as the probable
selling or leasing price of a pragd & @ ¢

START SCHOOL OF REAL ESTLAT& 8
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Violation of8N.CG.S. 93A and/or NC Real Estate Commission Rules may subject a
broker to disciplinary action for failure to comply. It must also be noted that
violating any NC Real Estate Commission Rule is also violating NC Real Estate
Commission Law8N.CG.S. 93%(a)(15)].

An additional concept that brokers must understand is that of Improper Dealing
[8N.CG.S. 93%(a)(10)]. This broad provision prohibits a real estateker from

Sy 3 3 Ay ¥ oth&rycondutt yWhich constitutes improper, fraudulent or
RAaAK2ySald RSIfAy3Iaodé ¢KS RSGESNNAYILFGAZ
O2yalGA(ldziSEd AGAYLINRBLISNE FNI dzRdzZ Syd 2N R
Estate Commission on a casgcase basis. Thefore, a broad range of conduct

might be found objectionable under this provision, depending on the facts of the

case. One category of conduct which violates this provision is any breach of the
duty to exercise skilgare,and diligence on behalf of aieht under the Law of

Agency, and brokers are required to fulfill their fiduciary duties to their clients.

¢t2 (0KSasS LRAydGas 0KS b/ wSkt 9adrasS aly
a real estate agent owes their cliendaty to serve the client with skill, care and
RAfEAISYOS AyOtdzRAYI ye AYyTF2NXNIOGAZ2Y A
means that a real estate agent haduty to providecompetentexpert advice and
assistance, and this includes ttiety to provide the client with reliable information

relating to the probable selling or leasing price of a property. Furthermore, a real
estate broker must possess tlmmmpetenceneeded to properly perform a CMIRE

Therefore, the primary objective of this course ishlp brokersmastera pricing

strategy and their skills inassisting Clients witlpricing residential properties,
ONBFGAY3 YR LINBaASYlGAy3a O2YLI N GADS YI I
NEO2YYSYRI A2y aszx RA A& Lispefcaptiors,arm dmdxiste a 9
about pricing strategies, while keeping to dateon local market developments.

. __________________________________________________________________________________________|
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How to Get the Most from this Course

1) ASK QUESTIONSf you have a question, ask away! If you have atheth
situation orissueyou would like to discuss, please approach the instructor
during breaks or after the course. Even though your instructor has a substantial
amount of subject knowledge, he is limited to presenting the course information
in the allotted course time. So, beespectful of his time and your fellow
a0dzRSydiQa GAYS 6KSYy lalAy3a [dzSadAirzyao

2) TAKE NOTESVhy let even one good idea get away? Taking notes will help you
concentrate and organize your thoughts. Plus, they will allow you to take a
G NBFNBEaKSNE |y BligtATheSourdeyatérikl SaryD YRSt rvaksed
your notes clear as you write them. Few people ever have the luxury of rewriting
their notes, no matter how good their intentiorese.

3) RELATE WHAT YOU LEARN TO YOURSELF52 y20 &asSdaiaft s
knowledge. Have your current problems, conflicts, and interests foremost in
your mind. As you learn new approaches and techniques, relate them to your
own situation. Apply the NC Real Estate License Law and NC Real Estate
Commission Rules to your everyday brokerage service.

4) MAKE A COMMITMENT TO REVIEW YOUR NODdkeshe time to review the
notes you took. Concern yourself with what you can learn to improve your
competency an@ffectiveness in applying your newly found knowledge to every
residence you list, sell, or lease from now on.

5) BE PREPAREDMhen preparing yoself or the properties you and your firm
represent, be careful to note the appropriate details of the property you are
preparing a CMAon by diligently inspecting those properties carefully
Assemble a comprehensive listapfestions to ask your seller clients abdlé
relevant issues that will help facilitate a transaction thosst benefits your
clientsin the normal course of youreal estate brokerage practice.

START SCHOOL OF REAL ESTATE 10
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Section 1

The Legal Basis of a CMA for Seller
& Buyer Clients.

Learning Objective:

Brokers will be able to competently identify and relate Article 6 of Real Estate
License Law (93A) with@a N2 | cériidibiice responsibilities to their Buyer and
Seller Clients when preparing a CMA.

Article 6- 8 93A
Broker Price Opinions an@omparative Market Analyses

8 93AB2. Definitions.
4 dzZaSR Ay (GKAA ! NIAOfSsE (KS GSN)¥a ¢
YENJLSG Fyrtearaeg YSIY Fy SAGAYFGS LIN
that details the probable selling price or leasing price of a particular parcel of
or interest in propery and provides a varying level of detail about the
LINP LISNII e Qa O2yRAGAZ2Y I YINJSOGZ |yR
comparable properties, but does not include an automated valuation model.
COMENT:
¢tKS OSYiUNXt LRAYOG Ay 0
selling price or leasing prige> ¢ KA OK A
2LISNF SR dzy RSNJ 6 KSy LN
enactment ofArticle 6 of the 93/82 & 83Statute.
NOTE:this course will focus primarily on competently developing a CMA on
GWSAARSYGALf tfaily LISt Apdpetties),0 even yilbiigh the
capitalization method will be covered for the benefit to commercial brokers.

KS RS Ttheyplolbahle y 2 F
a SaaSyiairrtte GK
SLI NAYy 3 O2YLI NI (A
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8 93AA3. Broker price opinions and comparative market analyses for a fee.

(a) Authorized.c A person licensed under this Chapter, other than a provisional
broker, may prepare a broker price opinion or comparative market analysis
and charge and collect a fee for the opinion if:

(1) The license of that licensee is active and in good standing; and

(2) The broker price opinion or comparative market analysis meets the
requirements of subsection (c) of this section.

(3) The requirements of this Article shall not apply to any broker price
opinion or comparative market analysis performed by a licensee for no fee
or consideration.

(b) For Whom Opinion May Be Prepared\otwithstanding any provision to the
contrary, a person licensed under this Chapter may prepare a broker price opinion
or comparative market analysis for any of the following:

(1) An existing or potential seller of a parcel of real property.
(2) An existing or potential buyer of a parcel of real property.
(3) An existing or potential lessor of a parcel of or interest in real property.
(4) An existing or potential lessee of a parcel of or interest in real property.

(5) A thirdparty making decisions or performing due diligence related to the
potential listing, offering, sale, option, lease, or acquisition price of a parcel
of or interest in real property.

(6) An existing or potential lienholder or other third party for any purpose
other than as the basis to determine the value of a parcel of or interest in
property, for a mortgage loan origination, including first and second
mortgages, refinances, or equiiyes of credit.

(7) The provisions of this subsection do not preclude the preparation of a
broker price opinion or comparative market analysis to be used in
conjunction with or in addition to an appraisal.

(c) Required Contents of a Broker Price Opinion or Comparative Market Analysis.
A broker price opinion or comparative market analysis shall be in writing and
conform to the standards provided in this Article that shall include, but are not
limited to, the following:

. __________________________________________________________________________________________|
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(1) A statement of the intended purpose of the broker price opinion or
comparative market analysis.

(2) A brief description of the subject property and property interest to be
priced.

(3) The basis of reasoning used to reach the conclusion of the price, including
the applicable market data or capitalization computation.

(4) Any assumptions or limiting conditions.

(5) A disclosure of any existing or contemplated interest of the broker issuing
the broker price opinion, including the possibility of representing the
landlord/tenant or seller/buyer.

(6) The effective date of the broker price opinion.

(7) The name and signature of the broker issuing the broker price opinion
and broker license number.

(8) The name of the real estate brokerage firm for which the broker is acting.
(9) The signature date.

OmMn0 ! RA&AOEFAYSNI adldAy3d GKFEG a¢KAaA
value of the property and may not be used in lieu of an appraisal. If an
appraisal is desired, the services of a licensed or certified appraiser shall be
obtained. This opiniomay not be used by any party as the primary basis to
determine the value of a parcel of or interest in real property for a mortgage
loan origination, including first and second mortgages, refinances, or equity
fAySa 2F ONBRAGPE

(11) A copy of the assignment request for the broker price opinion or
comparative market analysis.

(d) Rules¢ The North Carolina Real Estate Commission shall have the power to
adopt rules that are not inconsistent with the provisions in this Article.

(e) Additional Requirements for Electronic or Form Sub missionaddition to the
requirement of subsection (c) of this section, if a broker price opinion is submitted
electronically or on a form supplied by the requesting party, the following
provisiors apply:

(1) A signature required by subdivision (7) of subsection (c) of this section
may be an electronic signature, as defined in G.SL&Z.

. __________________________________________________________________________________________|
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(2) A signature required by subdivision (7) of subsection (c) of this section
and the disclaimer required by subdivision (10) of subsection (c) of this
section may be transmitted in a separate attachment if the electronic format
or form supplied by the reagesting party does not allow additional
comments to be written by the licensee. The electronic format or form
supplied by the requesting party shall do the following:

a. Reference the existence of a separate attachment.

b. Include a statement that the broker price opinion or comparative
market analysis is not complete without the attachment.

(f) Restrictions; Notwithstanding any provisions to the contrary, a person licensed
pursuant to this Chapter may not knowingly prepare a broker price opinion or
comparative market analysis for any purpose in lieu of an appraisal when an
appraisal is regired by federal or State law. A broker price opinion or comparative
market analysis that estimates the value of or worth a parcel of or interest in real
estate rather than sales or leasing price shall be deemed to be an appraisal and may
not be prepared i a licensed broker under the authority of this Article, but may
only be prepared by a duly licensed or certified appraiser, and shall meet the
regulations adopted by the North Carolina Appraisal Board. A broker price opinion
or comparative market analyssfall not under any circumstances be referred to as

a valuation or appraisal.

(g) No Report of Predetermined ReswltA broker price opinion or comparative
market analysis shall not include theporting of a predetermined result. (2012
163, s. 2; 201294, s. 61.)

COMENTS:

8 93AA83 authorizes persons licensed unde@r93A(NC Real Estate License Law),
other than a provisional broker, the lawful opportunity to prepare, under certain
situations, a BPO or CMA and charge and collect a fee for such an opinion.

Note especially that under subsection (agd3A8B3 Provisional Brokers mayOT
LINB LI NB .t hQa 2dddollec & f@DNLYWORProvisidnalBdkers
(Full Brokers) can perform such services and charge and collect a fee.

A discussion of the three (3) conditions under which a broker can perform such
services is centered around the licensee holdingusrent and active 6 N2 { S NI &
license, being in good standing, and so long as the broker abides by the
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requirementsof subsection (c) o8 93A83. Additionally, if there is no fee or
monetaryconsideration, then the requirements 8f93A83 do not apply.
{dzoaSO0A2Y 600 RSAONAROSA AC2NJ gK2Y |y =
and customers are easily understood. However, third parties who are making
decisions or performing due diligence @property is one of the allowable
2L NI dzy AGASa F2NJ oNRP{SNR G2 LISNF2NY
services may be provided to existing or a potential lienholddrer than as the

basis to determinehe value of a parcel of or interest in property, for a mortgage
loan origination, including first and send mortgages, refinances, or equity lines

of credit. However, a BPO or CMA can be prepared to be used in conjunction with
or in addition to an appraisal.

Considerable CAUTIO®hould be made when performing a BPO or CMA service
when the broker knows (or suspects) that the user of the BPO or CMA service might
0S NBfeay3a aztsSte 2y &adzOK aSNBAOS G2 YI
these circumstances, it is CLEAR thdt.® a licensed or certified appraiser can be
providingad = I £ dzLINR RyzO0 F2NJ adzOK a[ SYyRAy3I 5SSO
(GS 93E) has NOT changed inrbggrd andcan include significant sanctions for
committing aClass 1 Misdemeandwhich is a iminal act).

At the heart of this law is subsection (c), which describes in detaiREBE@UIRED

Contentsof a BPO or CMA analysis, includimg requirement tobe in writingand

the requirement toconform to all the standardsgrovided in Article 6specifically

that a BPO or CMAhall includeat least eleven (11) standards as described in

subsection (c). Although all 11 standards are required, several appear to resonate,

AyOf dzZRAY3I (GKS aqadlaSyYSyid 2F (KS AyuaSy
2
¥

Gl aadzYLIOA2yR CO2NJRABGXRVAY S 0KS GRA&OT
O2y GSYLX I 6SR AyiSNBaluéeésr GiKS ylLYysS 27
ONRB1SNI A& IOlAy3déxr (GKS GRAAOEFAYSNESZ |
latter of these standards provides the beging of addressing all the other
standards and therefore it is critical that multiple questions need to be answered
before accepting aBPO or CMA assignment and the answers should be
incorporated into the written assignment request from the beginning atle
assignment (a example is provided herein for brokdosconsiderfollowing).

F
K

Additionally, the Statute provides the ability for the NC Real Estate Commission to
adopt rules that are not inconsistent with the provision of this Act. The NC Real
Estate Commission adopted such rules on Septemb20E52,and those rules will

be covered irSectiors 1 & 2 of this course.
]
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Subsection (e) describes thadditional requirementsfor electronic or form
adzoYA&aaAzy 2F .thQa FyR /a! Qaz oKAOK |
defined in GS 416.2, andthe disclaimeras required in subdivision (10) of
subsection (c)When coupled with the ability to transmit a BPO or CMA with a
separate attachmenta BPO or CMA, when transmitted electronically not

complete without such attachment, and must be clearly stated in the analysis.

There are RESTRICTIONS when a BPO or CMA can be or cannot be prepared.
Notwithstanding any provisions to the contragyperson licensed pursuant to 93A

may NOT prepare a BPO or CMA for any purpose in lieu of an appraisal when an
appraisal is required by federal or State |as stated earlier, The NC Appraisal Act

(GS 93E) has NOT changed to tegard andcan include significant sanctions for
committinga Class 1 Misdemeandwhich is a criminal act).

The final conclusion of this portion of Article 6 isthat & . t h cahihatincladé

A A 7 A

GKS NBLRNIAYI 2NJ I LINBRSGSNXYAYSR NXadz i

NARValuation Matrix

This matrix explains the four most common valuation services used for real property
transactions. The methods below are not necessarily mutually exclusive. Lenders,
servicers, investors, and other professionals use one or more valuations depending on
the type of transaction (purchase, refinance, short sale, due diligence, mediation, etc.)
Oftena valuation service is used to confirm, or quality check the results of a primary
valuation (appraisal) For example, some lenders use AVMs to confirm results of an
appraisal report in a purchase money transaction.

. __________________________________________________________________________________________|
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5

NARValuation Matrix
For those brokers who are also REALTORS®, the followmgveraiewfrom

NARof the main valuation services used in residential real edtaiesactions.

Valuation

Defined

Who

Use

Appraisal

As defined by USPAP, it is
the act or process of
developing an opinion of
value.

Licensed or certified
appraisers

Generally used to value collateral in a real estate transaction.

Appraisals are required for most federally related transactions above
$250,000. Exceptions include transactions where no new money is involved.

In practice, appraisals are used for the vast majority of purchase money
transactions involving a loan.

For the most part, lenders or servicers determine use of appraisal or other
methodology for transactions that are not purchase money.

Automated Valuation
Model (AVM)

Service or software that
provides property
valuations often based on
mathematical modeling.

Lender, servicer
appraisal staff, investor

Often used by lenders or secondary markets to confirm valuations provided in
appraisal report; but should not solely be used to value collateral in a real
estate transaction where a mortgage is being originated.

May be used as a valuation option for other transactions, such as refinances.
Also used to verify appraisal reports.

Broker Price Opinion
(BPO)

An estimate of the probable
selling price of a property.

Real estate licensees

May be used, depending on state laws, for a variety of purposes including,
loan modifications, short sales, and foreclosure/REQ purchases, value trend
analysis, mediation, and negotiation; but should not solely be used to value
collateral in a real estate transaction where a mortgage is being originated.

Comparative Market
Analysis (CMA)

An estimate of the probable
selling price of a property.

Real estate licensees

A CMA helps identify or project a house’s listing or selling price. The CMA
is not the only factor in determining listing price, rather it is a guide for the

owner to see the active and sold competition, and is used to help the seller in
choosing the listing price. May also be used, depending on state laws, for a
variety of purposes including loan modifications, short sales, and
foreclosure/REQ purchases, value trend analysis, mediation, and negotiation;
but should not solely be used to value collateral in a real estate transaction
where a mortgage is being originated. *

REALTOR® CoedkEthics& Standards of Practice

Article 11

The services which REALTORS® provide to their clients and customers shall conform
to the standards of practice and competence which are reasonably expected in the
specific real estate disciplines in which they engage; specifically, residential real
estatebrokerage, real property management, commercial and industrial real estate
brokerage, land brokerage, real estate appraisal, real estate counseling, real estate
syndication, real estate auction, and international real estate.

REALTORS® shall not undertake to provide specialized professional services
concerning a type of property or service that is outside their field of competence
unless they engage the assistance of one who is competent on such types of
property or service, ounless the facts are fully disclosed to the client. Aagson
engaged to provide such assistance shall be so identified to the client and their
contribution to the assignment should be set for{ihmended 1/10)

. __________________________________________________________________________________________|
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Standard of Practice 1
When REALTORS® prepare opinions of real property value or price they must:

1) be knowledgeable about the type of property being valued,

2) have access to the information and resources necessary to formulate an
accurateopinion, and

3) be familiar with the area where the subject property is located unless lack of
any of these is disclosed to the party requesting the opinion in advance.

When an opinion of value or price is prepared other than in pursuit of a listing or
to assist a potential purchaser in formulating a purchase offer, the opinion shall
include the following unless the party requesting the opinion requires a specific
type ofreport or different data set:

1) identification of the subject property

2) dateprepared

3) defined value oprice.

4) limiting conditions, including statements of purposgésnd intended
user(s)

5) any present or contemplated interest, including the possibility of
representing the seller/landlord or buyetshants.

6) basis for the opinion, including applicable markata.

7) if the opinion is not an appraisal, a statement to tledfiect.

8) RAaOf2adzNBE 2F gKSGKSNI YR 6KSy | LK e
exterior wasconducted.
9) RAaOf2adzNE 2F gKSGKSNI YR 6KSy | LK e

interior wasconducted.
10) disclosure of whether the REALTOR® has any conflicts of interest
(Amended 1/14)

Standard of Practice 12

The obligations of the Code of Ethics in respect of real estate disciplines other than
appraisal shall be interpreted and applied in accordance with the standards of
competence and practice which clients and the public reasonably require to protect
their rights and interests considering the complexity of the transaction, the
availability of expert assistance, and, where the REALTOR® is an agent or subagent,
the obligations of a fiduciaryAdopted 1/95)

. __________________________________________________________________________________________|
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Standard of Practice 13

When REALTORS® provide consultive services to clients which involve advice or
counsel for a fee (not a commission), such advice shall be rendered in an objective
manner and the fee shall not be contingent on the substance of the advice or
counsel given. bbrokerage or transaction services are to be provided in addition to
consultive services, a separate compensation may be paid with prior agreement
between the client and REALTOR®lopted 1/96)

Standard of Practice 14

The competency required by Article 11 relates to services contracted for between
REALTORS® and their clients or customers; the duties expressly imposed by the
Code of Ethics; and the duties imposed by law or regula{®dopted 1/02)

. __________________________________________________________________________________________|
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COST- The total amount spent to acquire or build a property or property
component. The costis a historic quantity and does not vary over time. For
example, a $15,000 expenditure to-reof a house is a onéime cost.

PRICEThe amount at which a property is currently being marketed or was sold at
a specific point in time. Price might or might not reflappraisedmarket value.

MARKET PRICEThe actual sellifgurchasingprice of a property. Buyers and
sellers set the market price, which may differ framappraisedvalue.

. __________________________________________________________________________________________|
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MARKET VALUEThe most likely sale price of a property in an atergyth
transaction.Market conditions changeonstantly,and the market valués set by
what the buyer is willing tpay,and a seller is willing to saler a moment in time.
Market value rises or fallgver time and idased onspecific factors of the local
economicf supply and demand.

Fannie Maet the Federal National Mortgage Association (FNMA) defines market
value a bit more formally than the definition provided.

According toSectionB4-1.1-01 of the Fannie Ma&ingleFamily Selling Guide
Market Valueis:

The most probable price that a property should bring in a competitive and open
market under allO 2 ¥ R A réquigit¢ 1Q A fair sale, the buyer and seller, each
acting prudently, knowledgeably and assuming the price is not affected by
undue stimulus. Implicit in this definition is the consummation of a sale as of a
specified date and the passing of title frorallsr to buyer under conditions
whereby:

1) Buyerand seller are typically motivated,;

2) Both parties are well informed or well advised, and each acting in what he or
she considers his/her own best interest;

3) A reasonabléime is allowed for exposure in the opemarket.

4) Payment is made in terms of cash in U.S. Dobbars terms of financial
arrangements comparable theretand

5) The pricerepresents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions granted by
anyone associated with theale.

. SOFdzaS A G A deminénSsupplieribihdmyelmbrgadge udddS Fannie
al 5034 RSFAYAGAZ2Y FyR &Gl yRFNRA K @& LI N

DISSUCIONWhat isimportant & what is Relevant?

BUILDING COMPETENCY

Competency isacquired through experience andpartnering with other
experienced knowledgeable and competent brokersNo one comes into the
brokeragebusiness competentn their early years of practicerdkersmightfind

themd St Sa 4 RAY3I Ayiliz2 aySg g4I thepdedotl YR F
done before. Howeverbrokers must recognize when the level of competence
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required is beyondheir abilities, then act professionally and either partner with
another competent broker or refer the business to another competent broker.
These requirements are incumbent onlabkers & appraisers.

I NHAOCES mm 2F (GKS w9![¢hwt /2RS 2F 90GKA
FaaradlyoS 2F 2yS gK2 Aa O2YLISGSyidé ok
outside their own field of competence. When others are involved, the REALTOR®
must identify them andlescribe their specific contribution to the client.

As anexample a real estatebroker who is asked to price and list a commercial
property, but who has always focused on residential properties. The sellers know
the real estate professional personally apietfersthat brokerto represent them.

The real estatdoroker should seek the assistance of a commerbialker, and
expect to pay for that assistance, either in a split commission or a referradride
inform the sellerclientof the othero N2 {irfvdh@rient. These actions are a clear
demonstration of acting competentgndin the bestinterest of the seller client.

Beneficiaries of a Competently Prepared CMA

Sellers, buyers, and real estate professionals all use and benefit from CMAs.

SELLERS

SELLERS RECEIVE A-FACT 95% h. W9/ ¢L+x9 I {{9{{a9b¢
MARKETING PRICE

A CMA provides the data and reasoning to help sellers see not ornyptbetial
marketing priceof their home, but also why thairiceis accurate.

{9[[9w{ 5hbQ¢ 9-t9wL9b/9 ¢19 {¢w9{{ ! Db5
WHEN HOMES LANGUISH ON THE MARKET.

When sellers understand the objective logic forcing their home, they are
more likely to list it at an accurate price and experience a quick and efficient
sale. A prompt sale avoids much of the stress and disruption of repeated
showings. If under pressure to magver example, for a job transfedownsizing

or any number of other motivating reasons, including affordability issues, then
atimely and efficient sale saves sellers further anxiety.
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SELLERS AREEORMED AGAINSNDERRICINGHEIR HOME.
A competently preparedCMA helpsnform sellers against undericingas well
as ovepricinga home. Sometimes sellers ungeice their property, such as
when heirs want a quick sale in order to distribute estate assets. Onttier
side every real estatbrokerhas a story (probably many stories!) of sellers who
overestimated thepricingof their home. Consider what happens when sellers
accept a high offer, but the appraised value is less than the offer price. Many
factors can contribute to thimisperception oinaccurate pricingSellers might
hear exaggerated sales amounts for neighboring homes through local gossip.
They might aply broad market trends and simplistic assumptiongtoduce
an unreasonably higmarking priceThey might believe they can recoup the
cost of every home improvement they have made over the yéBddlarfor-
Dollar) Perhaps above all, they attach a higlarketing priceto their home
based on the emotiocal affection they have to thelmome,

BUYERS

1) Buyers receive objective information about homes and local markets.

2)Buyers are less likely to lose the home they really want because their Offer
istoo low.

3) Buyers are less likely to encounter problems obtaining a Mortgage
because the house appraises below the Offer Price.

NOTE: REPRESENTI NG BOTH SELLER ANL

Are you acting as a disclosed dual agent in a transaetahif you prepare a

CMA for the seller while acting as a disclosed dual agentyymialso prepare

a CMA for the buyer. Lack of a CKbA either partyputs that partyg K2 A ay Qi
provided a CMAt a distinctdisadvantageand the broker may not have fulfilled

their fiduciary duty to the client who did not receive an impartial nor objective

CMA.
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Contents of a Competent ly Prepared CMA

SUBJECT PROPERTY
The propertythat is the subject of the CMA.

CONFORMITY
Maximummarketing pricds created when the property is in harmony with its
surroundings. A property wibbring the highest pricéf it is similar in design,
construction, size, and age to surrounding properties and conforms to existing
neighborhood standards.

COMPARABLES
Recently sold properties in the market of the subject property that are
substantially alike Comparable§Gomps provide thebest representativdvasis
for determining thebestmarketpricefor the subject property.

COMPETITION
A currently listed property that can compete for buyers of the suljpecperty.

ADJUSTMENT
The amount added to or subtracted from the sales price of a comparable
property to calculate thenost probable marketing pricaf the subject property.
Not all comparables require adjustments.

CONTRIBUTION

Thecontributionbyany part of a propertyo the marketing price of the property
Is measured by its effect on the whoMarking price however, can decrease as
the number of features increases. Comparéheee-bedroom home with one
bath compared to a thrededroom with two baths. The second bath will add
significanty to the marketingprice, but the price of the third bath would not
equal the second. The other principle of contribution is apparent in the
difference between thecontribution of a swimming pool or indoor basketball
court compared toan updated kitchen or bath. The updated kitchen and bath
will likely contribute more to the marketing price of the property than the pool
or basketball courtwhereas in some regions and markets the pooight
contribute more

REGRESSION

The principle that a highesriced property is worth less if located amid

lower-priced properties.

. __________________________________________________________________________________________|
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PROGRESSION
The principle that thenarketing priceof an inferior property is enhanced
if surrounded by propertiewhich would bring a higher market price

SUBSTITUTION
The maximunmarketingprice of a property is set by whahe market will pay
to purchase an equal property. Buyers will not pay more for a property &man
equivalent property can be purchased at an equivalent locafidreprinciple
of substitution is the basis of the adjustments to the comparables in the CMA.

SALES COMPARISON APPROACH
The sales comparison approach is generally the only method used by real estate
brokersand is the heart of the CMA process. In the sales comparison approach,
the subject property is compared to recently sold comparable properties and
adjustments are made for the differences between the subject and each
comparable.

Appraisers may use this approach or others, such as the cost appaodébr
income approach.

NOTEBrokers are statutorily prohibited from utilizing the cost approach in a
CMA or BPO.

. __________________________________________________________________________________________|
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EXERCISE: WHAT WOULD YOU DO?

Ruth is a longtime resident and activereal estate broker in Raleigh She
concentratesher brokerage practicen the north side oRaleighbecause that's
where she lives anghere her office is locate&he prospectexclusivelyn several
residential subdivisions on the north sideRéleigh In the following scenarios, is
Ruth competent to ekvelop aprice opinion on her own? If not, what assistance
shouldshe enlist? What would you do?

SCENARIO #1

Ruthis asked to price a property in one of the residential subdivisions where
she ishighly activeand regularly prospects for new business.

SCENARIO #2

Ruthhas a good friend on the south sideRé&leighwho asks for her help in
pricing his home to selRuthis not familiar with the south sidef Raleigh
but the MLSshe subscribes tencompasses it. Her company has a branch
office on the south side, and she knows many of the agents in that office.

SCENARIO #3

Ruth has a close friend who owns a weekesakanfront cottage located a
three-hour driveon the coast The friend wants to know a price at which to
sell it. Ruthhas been to thecottageonce for a holiday weekend. At a state
convention, Ruth talked to a real estate professional who specializes in
NEONBIFGA2Yylf LINRPBLISNIe& Ay GKFG LI NI
market. Eaclcoastalcommunity has its own set agharket prices.Ocean

front versus Sound sideas adistinct difference, as well as how deep the
water isif on the sound sid® ¢

. __________________________________________________________________________________________|
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EXERCISE: COMPETENCY SELFASSESSMENT

Look at this list of types of real estate and for each type do one of the
following three actions:

Draw acirclel N2 dzy R A0 AFX aLQY O2YLISGSYd G2 R
Place aheckmarky SEG G2 Ad AFI aL ¢2df R ySSR SE
Draw ainedd KNP dz3K A0 AFSE a¢KAa Aa 2dwfaARS Ye

to my brokerage practic® €

1. RESIDENTIAL REAL EST/ 2. COMMERCIAL REAL EST

New construction Offices
Resale homes Strip malls
Condominiums Shopping centers
Coops Stores
Townhouses Restaurants
Houseboat Mixed use buildings
Duplexes Medical buildings
Luxury highvalue homes Educational buildings
Historic homes Hotels
Vacation homes Multi-Family
Multi-Generational
REO
3. INDUSTRIAL 4. LAND
Manufacturing buildings and | Vacant land
property Agricultural
Warehouses Ranch
Logistics facilities Undeveloped
Early development
Subdivision

Reuse, brownfields
MineralRghts
Air-Rghts

. __________________________________________________________________________________________|
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Section 2
Selecting The BEST Comparables

Learning Objective:

By the end of thisection brokerswill be able to identify and explain theqress
of selecting the most similar comparables that meet tegjuirements of the

assignmen& developa competent CMAyhichmeetsReal Estate License Law
8 93AB2 & 8 93AB3and Rule A.2201 & A.2202.
The Process of Developing a CMA

We will summarize the steps in the competent development@GNAAby a broker
in compliance withArticle 60of 8 93A82 & § 93483

The Broker MUST be Competent & Qualified

When a broker is approachdd performa CMA, the broker must first make sure
they are qualified and competent to perform the assignment.

1)¢KS ONRB{1SNI Ydzad KI @S | &/ dzZNNByid g ' O
2) The broker must determine if they possess the knowledge and experience
(competence) necessary to perform the assignment. A broker is expected to
process the minimum competence necessary to perform a CMA related to a
Residential 34 Unit Propertyusing the sales comparison and/or Gross Rent
Multiplier (GRM approaches (Commercial Brokers utilize Capitalization)
3) The broker must possess all the following in the area of the subject
LINE LISNII 2 Q& 3IS23INFLIKAO f20FGA2YY
A) Knowledge of the current local real estaterket.
B) Direct access to current market sales or leasing data; and
C) Actual brokerage or appraisal experierjBeile- 58A.2202(b)].
4) The broker must ensure that they disclose to the client any existing or
contemplated conflicts of interest.

. __________________________________________________________________________________________|
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The CMA & the FANNIE MAE GUIDELINES

I OO2NRAY3A (2 CI yyOoSYLAINT® { IS LWNER LIKNED &Y | ANG|
O2YLISoe o @S latdmoKazodaHi SIAKS Chba! { St fAy3 DdzA |
SaioNBIOINE | LA OHdiARE KOFK22aAy I O2YLI NI 6
f SYRSNB YR dzy RSNBNRIOGSNER F2ff2¢ (GKS CEk
LINB LI N} a2y AYONBIasSa GKS tA1StARSAER (K
YSAK 6AUGK (KSCISYWSNS da If $ ERINYWIEA If yi

Comparables do not need to be identical to the subject but should be as
similar as possible (similar physidainction,and legal characteristics).

Comparables should appeal to the same probable buyers (market
participants) as the subject.

If a selectedcomparable is significantly different from the subject, it is
necessary to adjust its price to reflect the differences (consider these factors
in adjusting whathe markethas priced for thalifference.

Comparables should come from within the same neighborhood as the
subject whenever possible. But this guideline is flexible if the best
comparables available are in competing neighborhoods.

If the best and most appropriate comparable sales are not the most recent
or if there are not 3 truly comparable sales in the area, older sales comps
may be used. Generally, it is preferable to use an older comp with a time
adjustment rather than a more pent sale that would require multiple
significant adjustments or a comp in a different neighborhood.

If true comparables cannot be found for the subject, it might be necessary to
usevastly differentproperties as comparables.

RELEVANT CHARACTERI STI CS

wSt SOFyid OKINIOGSNARaAaaOad |NB LIKeaAolf
AYLIB RS YINJ] Soy3a LINA WSSV YKS OKNINIIONIS:
GKSYy @&2dz KIS I LINRPLISNI& gAGK | £ 240

f I RS LINNDOSIdzr NB F220k @NB5 | LIKRIOAS R
NEt SOy o
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15t Step

Abroker MUST clearly identify the property (or property interest) to be priced and
the purpose and scope of the assignment, including any assumptions or limiting
conditions- [NCREC Rule 21 NCAC 58A.2201 and 58A.2202]

2nd Step
Collect Data on the Subject Property (the important stuff).
Inspection of the Subject Property Sitec (What do you look for?)
(What do you look at?)
Improvements¢ (What do you look for?)
(What do you look at?)
Outside¢ (What do you lookor?)
(What do you look at?)
Inside¢ (What do you look for?)
(What do you look at?)

NOTENCREC Rules REQUIRE brokers to personally inspect the exterior and
the interior of the subject property, unless waived in writing [58A.2202(d)].

HINT The subject property data should typically mirror the
characteristics that Fannie Mae and Freddie Mac require of appraisers
who perform appraisals for mortgage lending purposes.

The specific characteristics can best be identified from a review of the
Fannie Mae/Freddie Mac Singfamily Residential Form 1004.

EXCERSISE:

How many characteristics can you identify from the Fannie Mae Form 1004 ?

Which of those characteristics atlee IMPORTANT ondsr a Brokerto know ?

Which of those characteristics atlee CRITICAL onéx a Brokerto know ?
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|-q Adaidenel fesiures [2pecial energy =ficieni hema, sic)

Describe the condban of fie praperty (Iscludisg nesded pepaie, dedesorebon, rergyetions, Pemodeling, i)

2re hene mry phpsicsl Seficienches or sdverss condtions 1nen affect the luebiiny, s0sndness of sPuctasl Inbegeiy of e progertyT [ ves O] o Fves, descrize

Dioea the sroperiy penesslly confosn fa e selghbohood Mancional ullly, sivie, cosdilon, use, corsdrucion, e |7 |:|'|'\=: DH:- T My, diescsibe
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Uniform Residential Appraisal Report Files
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SELECTING COMPARABLES

Selecting comparables starts wiithentifying the important characteristics of the
subject property as these provide the benchmarks for identifying and sorting
through potential comparables.

As identified, theamportant characteristicef the subjectinclude the following:

LOCATIONseighborhood, market areg@roximity to retail or work.

/2YLI NI 0f S LINPRLISNb Sa aKRHzZE Riv20 86K-Sa amsHeHl
L2 338 8LISPYRAFEE @ 2y K2 ga RNNESdRBRE KISK S
adzo@E @S¢ O2dzAH R NI y3aS FNRBY UGKEGNENESEOC
YATDMSENREAYAGE 2NJf 20l aZ2y Il f AAYAEfLFNRGE |

Cl yyAS al Saoaiion BddélBeslpdr Geographic Aaee:
CI' TY/ URB SUBURBAN RURAL
SMALL TO
¢! wD9¢ w| ¢!wD9¢ w! ¢! wD9¢ w!
g LJ (&8L9mda d-3 MIELS oBdMI DES

Condominium: same
building and floor plan
Singlefamily home: One
half mile radius, same
neighborhood

Same school boundaries
Public transportation
routes, bus stop, subway
stop.

Same subdivision
Same neighborhood
Same complex for
multifamily homes
Same school district
Commuter rail station, b
stop

Same schoalystem
Same township
Same Zip Code

SIZEBedrooms bathrooms, living space, lot size, garage size or parking

I 2YLI NI BOSEAKRNEBH && YAtBrNY GSNXY& 2F 02
I NBlF YR 280G aAT So® aKENBI &ah SEpMBIAY BODHS(L
SRNRL ¥HE G KNBR2Fral yaaNd RS2 46 NBEI Aad LINBaASYy
dzy Oa 2 Y I £ A BERIjAdA {ESBLIMOTLIZINT | v F2NJ NR2Y

[ { 0SYR (SyaBNDE MNEONE A3 KKRF SR 9 RA
OO0S &dj M INS | O2@iSI=RS SARIGRKEAT S | 2 NB R ZNINE
2 |

o
'.F
a
I.
( j dzt NB FTENIBRESA4 4f A G2 WS | NBI 6D[! 0O

a
S
a
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bhe¢9Y G[AGAYy3I ! NBlF ¢ &aK2dZ R 6S O2YLJI NBR
Footage Guidelines, ather identified acceptable methods.

1 f 6§ KRJAKNI IS 2NJGOILBIINAINIR FF NIEK S f OB KW D f ISNI
Aad I aAl S O2ya4ARSNIo2yd 528K KB AldAERLIE
LT GKS LINBPLISNIe& Aa | O2YyR2YAYAdzy dzyAd =
LI NJ A yIFa S0 \BERANIF B RA 0 KNBF £ LINR LIS NI &

The similarity of lot size in urban and suburban neighborhoods makes comparison

of lot sizemore predictableand requiredittle, if any, adjustment. Rural and unique
properties, however, may have a range of lot sizes wiredires more analysis to
determine an appropriate adjustment

STYLERanch, spiltevel, twostory, townhome, condminium, transitional
AGEXYear of constructiofsimilar o dissimilar- no or possible adjustment)

AMENITIESPool, security system, fenced yard, deck, pasicreen porchCan be
everything from lofts to finished basements, soaker tubs to swimming pools,
fireplaces to patios, and security systems to solar panels. Comparables should
reflect the amenities or features of the subject as closely as possible.

IMPROVEMENT &dditions, roof repaiftreplacement, updats, remodelupdated
kitchen or bath,paint, replaced or updated floorAn improvement might be an
overimprovement, depending on the local market and the probable budeover
improvement might require a negative adjustment.

CONDITIONepairs neededdeferredmaintenance

NEGATIVEBusy streetproximity toindustrial district, (noise, light, odors,
emissionspower linesairport noise, landfills, ety, other stigmas

DATE OF SALAcomparable should reflect a recent date of sdlee date of sale
of a comparable should fall within 90 dayseffective date of theCMA research
Absorption rates might assist with an adjustment, if any.

Fannie Madate of Sale Guidelines per Market Conditions

/1! bDLbD al {¢!.[9 a!wYOQce

More than a 3% increase or No more than a 3% change in pric
decrease in the last six months| in the last six months

Comparables90 days old or les| Comparables6 months old or less

. __________________________________________________________________________________________|
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34 Step
Determine the Type of property beiraalyzed
Residentialg (Fannie Mae Defined asSingleFamily 14 Unitproperties

Non-Residential ¢ (5-units or more, plus all other income producing
properties& Land larger than a Building Dot

Brokers should consider the following whesteveloping their CMA:

1) For Singld=amilydetachedresidential propertiesbrokers should
typicallyanalyzethe subject propertyoy utilizingthe characteristics
detailed inFannieMae form 1004

2) For 24-unitresidentialproperties, brokers should typicaknalyze
the subject property by developing and utilizing the Gross Rent
Multiplier method GRM).

3) For all other income producing properties, brokestsould have
significant expertise and experience with the type of property
being analyzed(A (ic@lkd competency, plus utilization of the
Income Capitalization Approach(NOTcovered in this course).

NOTEStyle TypegDesignshould be carefully considered when selecting potential
comparables (Comparables should closely mirror the subject).

Ranch (3Story)¢ should be considered as a Style Category

1.5 Story¢ Might be included with Ztory (but not in all cases). Consider it a
Style Category if the subject is also a 1.5 Story residence.

2-Story & 2.5 Story, Should be considered a Style Category
Transitionalg Can be a Style Category, might be included with o8tgles.
SplitLevel¢ Should be considered a Style Category

Manufactured Homeg is a Style Category (It is a Fannie Mae Category)

Modular ¢ Might be included in any of the other Styles or as a Style Category
(Remember, Lenders may hasjgecificrequirements)

NOTERoof Design does NOT determine Style Typesbesign Tpes.

. __________________________________________________________________________________________|
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4™ Step
Selection of the Comparables

NCREC Rule 58A.2202(f) requires a minimum of 3 comparable properties to be
included in thed NP {w8ittéEi CMA. The more similar the comparables are to the
subject property coupled with the fewer adjustments for the differences ioge
accurate the indication of probable selling prmemarketingpricewill be.

Remember, the most important part of the sales comparison approach is the
selection of the highest quality (MOST Comparable) comparable. When selecting
comparables, the stronger the comparable the better the comparable will be as a
substitute for the subjet property (i.e., the more similar in physical featsire
functional utility, and comparable market locatiprithe better the comparable.

NOTEif the comparables arparticularly goodthen as few a8 comparables
may be sufficient, but if the comparables are less than high quality then more
comparableshould be utilized (up to as many as 6 comparables).

Additional Considerations when selecting Comparables:

Non-Arms-LengthTransactiorg Sale between family members, Divorce &
Property Settlements, and some Estate Settlements

Destress Sales (REQBank Owned transactions, Bankruptcy sales,
Foreclosure Sales, Short Sales, Wholesaling Transactions

Highest & Best Use Use that poduces theHighestPriceto the Ste

Physically Possible
Legally Permissible
Economically Feasible
Maximum Productivity

NOTEI1t might be necessary to extensively reseasdiesto discover a sufficient
number ofcomparablesales(a minimum of3 comparablesjhat will producean
analysis thatompieswith NCREC Rule 58A.2202(hder certain conditionsugh
research mayroduce more than theninimumnumber of comparables sufficient
to satisfy the Rule, thus further filtering may bequired to produceat leastthe 3
BEST Comparables for a credible analysis.
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Wherecan Brokers findComparables ?

In preparing aredibleCMA,brokers typically haveseveral sources of transaction

sales. Sane of those sources arenore credible anduseful than othersTo this

point, NCREC Rule 58A.2202(b) requires brokers to have knowledge of the real
estate market, direct access to real estate market sales or leasing data, sufficient
brokerage2 NJ | LILINF A &l £ SELISNASYyOS Ay (KS &dzo

MLS which typically covers a greater geographic arethan were the subject

property is located is typically the most reliable resource a broker can utilize (NOTE:
access to a Regional MLS typically requires the broker to be a member of the
National Association of REALTORS® plus subscribe to the MLS and atltedre to

Rules and Requirements before access is allowed). A REALTOR® MLS is considered
a high-quality source ofverifiable real estate data NOTE Photographs of all
comparables are an excellent soarcof information when analyzing any
comparable (the more photos the more visual information that can be analyzed or
verified Thus, spend time to analyze thhotosof each comparable

REALTOR.Com & RBR extensions of the Regional M[(&5 REALTOR® based
benefit with a public facing portaBnd may provide limited information about the
transaction details of the comparables being consideM@TEwt wt A a | Yy I ¢
NELR2aAAG2NE 2F AYF2NXI a2y 2y YAffA2ya
woOl [ ¢hw{t KIFI@&S I 00Saa i ma wty | SIE §i2dza ARG
YSYO SN wbWSHG ML yoderzf2if (2 FFaaradg Ay (KS
/a!Z | YR @& P2 Raf RSN diaif g\H b1 Iwwiiv O 2 Y

Public Recordss another source of sal€Register of Deeds and Clerk of Court in
the county where the properties are locatedHowever, the degree of
completeness and the details of the characteristics of the property sold and other
terms and conditions of the sale is typicdiiyited (or nonexisten) and thus this
source is considered limited to the 1) date of s&@psales priceor 3) age of the
improvements on the siteMost otherinformation contained in the public records

iIs NOT considered reliable and is not usually verifiable from a secondary source.
Unless the broker has access to #ettlement documents orselling side or the
buying side of the transaction or access to the settlement agent, then the details of
the sale nor the details of the condition of the property and other terms and
conditions are NOT available from public records nor otherwise vdgfiab
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Company Filesare considered an excellent source of prior sales & listing
information and should be sufficiently detailed to provide credible and reliable
listing and sales daf@eview settlement statement, photos, interview the broker).
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COMPARABLE PROPENRSIPHC ON CHECKL| ST
LOCATIITQMdDdDFress)y) . _...__"\W " " ‘\____.
Legal Considerations:_  _ ______| ____
Di stance from SubjecHHOA _Fees: |
DesiSgylEe________ Communi ty Amenity: | __ _
SI Zig(ALiving Areao):
Bedrooms . ____ Bathrooms:_ | ____
Lot size: _~__ _ View: |
Garage:______ Size:_ _______Attached: _ _
Par kGomglos):_ ~~~ Off streetDeeded: _ _
Bel-Gwade Area: _Finished %  BR/|BA:
Heati ngdéd(CPwdli nNYource) :  _ |
CONDI TITQMs Observed).
Year BuilQuality of Construction: | _ ___
OnRSi Ameni ti es: e
| mproge h&pdat es/ Remodel ) | _
Repairs: _
comments:
DATE, PRI CE, TRANSACTI ON

Date of Last Sal &r evSaluess$ Price: |

USE THI'S COMPARABLE PAEROPESRAYD 2
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DIRECT SALES COMPARISON APPI

FEATURE

SUBJECT

Comparable #1

Comparable #2

Comparable #3

Address:

Proximity to
Subject

Sales Price

Price/SF

Data Source

MLS #

MLS #

MLS #

Verification Source

PriceAdjustments

Public Records

PublicRecords

Public Records

Description

Description

(+-)$

Description

(+-)$

Description

(+-)$

Concession
Amount

Date of Sale

Location

Property Interest

Fee Simple

Fee Simple

FeeSimple

Fee Simple

Site

View

Design

Quality

Age

Condition

Room Count

Living Area

Below Grade

Functionality

Heating/Cooling

Garage/Carport

Porch/Deck/Patio

Fireplace

Fencing/Storage

Other

Other

Adjustments (+£)

Adjustment (%)

$0

$0

$0

Adjusted Price

RECONCILIATIO

$0

$0

$0

N

Based on a VISUAL EXTERIOR and INTERIOR inspection of the subject property, my oplidgtmgfRRICE
Range of the Subject Propeiag of July 21, 202(The Effective Date of this CMA reportpatween

$

to$
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The REAL Question d Which Comps ?

What Metrics would you choose to compare with the Subject & Why ?

Comparing Comps:

¢KSNBE INBX Ylye gl &a (2Suldctzbytlible Mdtcritical / 2 Y L
YSGNRAO (2 dzaS FINB GKz2a$S 0O2yYLla GKFId o0Sa
Subject Properties Price is {afthe effective date of the report, or CMA). To this

point, each comparable needs to be compared on the most ingmrinetrics

which includes the most critical metrics as well. The next question is, which metrics

are the most important and are the most important metrics the most critical
YSGNROAK hyfeé (GKS aal NJSiGég OlFy FyasSNI
bh¢9yY ¢KSAS O2YLI NAREAZ2ZY YSUNROA | NB RN
direct reflection of how much Buyers are willing to pay for a property, including

how much of a premium, in terms of money, Buyers will pay for certain
characteristics the propeytexhibits. Those characteristics can vary from property

to property, from location to location, including manther characteristics.

¢KS YIFINJ SO GeLaolrtte NBO23IyAT Sa GKFG ¢
metrics to base comparison on (NOTE: if all the comps are from the same
RSOSt2LIYSYyids (KSy a[20FGA2yEé YI @& 06S Aya
of the important merics. The functionality of a properiyightinclude the number

of bedroomsando G Ka>X Ay |RRAGA2Y (2 GKS &aAl s
preferences and needs may include many otpéysicalcharacteristics such as

Decks, Porches, Garages, Beldwmde space as well as horoffice space.
Depending on the Buyers preferences or needs, certain additional characteristics
such as multigenerational amenities or evenste recreational amenities might

be important to Buyers who set the markiéiru the negotiatedpurchaseprice.

Buyers intuitively use the principle of substitution when measuring these various
metrics for what a Buyer will pay for certain amenities and not for others. The
principle of substitution is also the basis used to determine the amount of any
single adjustrant (in terms of money) when comparing the comp to the subject.

. __________________________________________________________________________________________|
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In addition of other questions Buyers want answered is what is the size of the
improvement (the residence)? Therefore, Brokers need to competently understand
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intuitively need a ertain degree of functionality in the residence thdgcideto
purchase, which includes the number of bedrooms (oftemlgo includes the

number of bathrooms) but will the residend®ing consideredneet their space

needs (does the size of the residencattar ?).NOTEReview the followingtable
of potential comparables to be analyzed in the CMA exercise which follows:

Apparently, SIZE DOES MATTE@®®Smore ways than just SF)

Comp # Sold $$

Subject

1 $520,000
2 $530,000
3 $555,000
4

5

6 $590,000
7 $610,000
8 $615,000
9 $620,000
10 $640,000

Average $582,300
Median $582,500

SF

2,220
2,206
2,525
2,216

$568,000 2,314/1,171
$575,000 2,204/468

2,521
2,632
2,457
2,234
2,802

2,449
2,489

$/SF

$235.72
$209.90
$250.45
$245.46
$260.89
$234.03
$231.76
$250.31
$277.53
$228.41

$237.76
$234.03

Room # DOM
9/4/2.5
10/4.25 55
10/4/2.5 44
8/4/2.5 10
10/5/35 25
9/4/2.5 2
10/4/25 44
9/4/2.5 3
8/3/2.5 4
8/3/2.5 5
10/4/2.5 5
19.7
7.5

Year

1996
1999
1997
1993
2000
1992
1999
1998
1993
1989
1995

Style

2 Story
2 Story
2 Story
2.5 Story
2 Story
2 Story
2 Story
2 Story
3 Story
2 Story
2 Story

Contract

12/9/2022
12/19/2022
9/18/2023
4/5/2023
6/18/2023
1/24/2023
4/30/2023
3/27/2023
10/16/2023
7/19/2023

As an observation from the above data, Comp #4 & Comp #5 have Jgetnle

AL 08 I yR

NB
Comp#8haved® S@OSt o

f Saa
[ 2 YL

Y

3

O2YLJ) NIXof S
[ 2YLJ

GKIFYy 20KS:¢
l p 2y¢E @

Of the remaining 5 Comps, Comp #7 & Comp #10 have more thadiffé%nce
I NBI &1 LK)y {{& S2 B do [ S@Ky 3

ina [ A OAY 3

Therefore, Comp #1, Comp #2 & Comp #6 appear to be more similar to the subject
thanthe other comparables.

Negatives may exist and further research may be necessary on-@gasse basis,

and as a competent real estate broker you will have to make that decision.
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EXERCISE: Comparable Selection

Subject Propertgharacteristics aréhe basis which comparable sales are selected

SUBJECT PROPERTY :

RESIDENTIAL
LP: $620,000

» MLS #: 2482111
. 105 Tawny Ridge Lane
Lot #: 51

Unit # DOM: 61

Cary, NC 27513 (City Limits Of): Cary
Subd: Silvercreek / Nghbd:
| Possession: At Time Of Closing
Special Conditions No Special Conditions

[ Directions |
From Cary Parkway, head south on NC54/Chapel Hill Road toward downtown Cary. Tumn left onto Fairbanks Road. Turn right onto Silvergrove Drive. Turn left onto Tawny

Ridge Lane. 105 Tawny Ridge Lane is the third house on the left.

Lot Size: 0.230 Lot Dim: 131x88x120x75

I Remarks

Amazing home in Cary's sought-after Silvercreek. Cul-de-sac street. 3 miles to
downtown Cary. Walking distance to Cary Greenways, Godbold Park, North Cary
Park. Lake Crabtree is 3 miles. 1 mile to Park West Village: shopping, restaurants,
movie theater. 4 miles to library and parks in Morrisville. Easy commute to SAS,
new Apple campus, RDU, RTP, and major employers along Weston Parkway. Feels

Living Area: 2,220 = 2,220 (Above Grade) and 0 (Below Grade)

Other Area: 580 = 144 (Above Grade) and 436(Below Grade)

like a mountain retreat inside and out! Gorgeous landscaping! Mature hardwood Bedrooms: 4  /Full Baths: 2/ Half Baths: 1 / Total Rooms: 9
trees. Great spaces for outdoor entertaining: multiple levels of decks and patios,
screened porch with vaulted ceiling and skylights. Convenien: 1st-floor home office Li!inﬂ.Ama-.RQszm.leLLﬂels____l
with French doors. 4th bedroom, or use as bonus room. Cozy wood-burning Hall: 12.83x6.8 / Main Mstr BR:  14.91x14.4/ Second
fireplace surrounded by custom wood wall. Family room is open to gourmet kitchen Living: / Bdr 2: 10.83x10. / Second
which features large island workspace and gorgeous custom cabinets. Breakfast Dining: 15.00x10. / Main Bedr 3: 156.00x10. / Second
nook overlooking the woods. Large formal dining room. Spacious primary suite with Family: 16.50x14./ Main Bedr 4: 19.67x13./ Second
spa-like bath. Plantation shutters in many of the rooms. Stainless steel appliances. Off/Study: 11.58x10. / Main Bedr 5: /
Built-in wine cooler. Tankless H20. Walk-in crawlspace workshop and storage. Kitchen: 11.00x8.1 / Main Utility: 5.67x5.16 / Main
Fenced backyard. Breakfast:  13.08x7.0 / Main Bonus: /
/ /
School Information | Other Area- Room DimiLevels
ElemSch1 Wake - Northwoods ElemSch2 Garage: 21.16x19./ Main Deck:  20.08x14./ Main
MidSch1  Wake - West Cary MidSch2 Carport: ! Scr Porch:  13.08x12./ Main
HighSch1 Wake - Cary HighSch2 Storage:  9.67x8.75/ Third Basement: No
General Information l Porch:  20.83x6.0/ Main 2nd Deck 12.16x9.8/ Main
N N Patio:  14.00x12./ Lower Workshop 29.00x14./ Lower
New Construction: No Framed: Est Fin Date:
Builder Name: ZARING HOMES INC | Home Owner Assoclation |
Year Built: 1996 Prim Res: Yes Ownership: 1+ year(s) Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 !
Public Data, Taxes, Financing | g:e:t (;:i‘o ; :g:‘;;

Tax Value: $363,256.00 Tax Rate: 0.96450

Zoning: Inside City: Y

Financing Cash, Conventional, New Needed Oil/Gas Rights Severed?
Financial Comments

Restrictive Covenants: Yes Total HOA Dues:
HO Fees Include HO Fees Include None

[ Features

AIC Central Air, Dual Zone A/C

Acres 0-.25 Acres

Attic Description Floored, Pull Down

Bath Features Bath/Shower, Bath/Tub, Garden Tub

Exterior Finish Brick Front, HrdBoard/Masonite,
Partial Brick

Fireplace Description
Wood Burning

Lot Description Cul-De-Sac, Hardwood Trees,
Landscaped, Partially Cleared, Wooded Lot

Other Rooms Bonus Room/Finish, Family Room,
Office, Walk In Pantry, Room Over Garage, Separate

In Family Room, Masonry,

. Tub/Shower, Double Vanity

Design 2 Story

Dining Breakfast Room, Separate Dining Room
Equipment/Appliances Dishwasher, Disposal,
Elec. Dryer HU, Garage Opener, Gas Range, Ice
Maker Connection, Microwave, Refrigerator, Range
Exterior Features Covered Porch, Deck, Fenced
Yard, Gutters, Insulated Glass, Insulated Windows,

Flooring Carpet, Hardwood, Tile Floor
Foundation Crawl Space, Masonry, Walk-In Crawl
Space

Fuel Heat Natural Gas

Green Bldg HERS Rating

Heating Forced Air )

Interior Features 9 Ft Ceiling, Cable TV Available,
Ceiling Fan, Granite Counter Tops, Pantry, Smoke

Living room, Study, Utility Room, Workshop

Parking DWi/Concrete, Entry/Front, Garage
Construction Type Site Built

Roof Shingle, Roof Age 6-10 Years

Style Traditional, Transitional

Washer Dryer Location 1st Floor, Utility Room WD
Water Heater Gas, Tankless

Water/Sewer City Sewer, City Water

Patio, Porch, Screen Porch Alarm, Walk in Closet, Smooth Ceilings, High Speed Waterfront Type
Internet, Vaulted Ceilings, Kitchen Island, Window Water Body Name
Blinds ApxWtrFrtg

Waterfront Access
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Comparable #1

| MLS # 2479419 CLOSED RESIDENTIAL
136 Castlefern Drive Unit # DOM: 55 LP: $540,000
Lot#: 7 CDOM: 55  SP: $520,000
Cary, NC 27513 (City Limits Of): Cary
Subd: Castlebrook / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 12/9/2022
Special Conditions No Special Conditions Z}',‘,g,‘;",?m,y :
m Est/Closing Date 1/25/2023
[ Directions ]

From Maynard, Turn onto Old Apex Road toward Apex. Take your first Right onto Castlefern Drive. Home is down the street on the Right.

| Remarks | | Measurements- Lot/House/Rooms

Qome Fl?eck out this bee?utiful h.ome! With high vault§d ceilings gnd new wood floors ot Size 0.330 Lot Dim: Per Survey
in the living room, you will feel right at home. The primary suite is on the first floor
with an updated bathroom! Large walk-in closet for plenty of items. New Roof and Living Area: 2,206 = 2,206 (Above Grade) and 0 (Below Grade)
Outside of Home Painted in 2021. LeafGuard Gutters on the home to keep the tree | Other Area: 0 = 0 (Above Grade) and 0(Below Grade)
debris out. 3 Bedrooms upstairs, one of which can be used as a bonus room or flex
space. 2 Car Garage with back up pad on Driveway. Professionally landscaped Bedrooms: 4/ Full Baths: 2  / Half Baths: 1 / Total Rooms: 10
both front and back. No HOA! The driveway may be steep, but the two car garage
is great for parking and storage. There is also a back up space at the top to make “MELBMLQIMB—_J
sure you can drive down forward. Take the time to pull up the driveway, park in the ~ Hall: 6.3x10.8 / Main Mstr BR: 13x15.7/ Main
garage, and drive down the driveway as if you were the homeowner! Get this Living: 18.5x15.8 / Main Bdr 2: 12x11.3 / Second
beautiful home just in time for the holidays! Dining: 11.5x12 / Main Bedr 3: 11.5x12 / Second
Family: ! Bedr 4: 11.7x23.4 | Second
Off/Study: ! Bedr 5: 1
Kitchen: 12.5x13 / Main Utility: 6x6.3 / Main
Breakfast: 11.7x9 / Main Bonus: /
/ /
School Information I | Other Area- Room Dim/Levels
ElemSch1 Wake - Cary ElemSch2 Garage: 20x21/ Main Deck: 19x13/ Main
MidSch1 Wake - East Cary MidSch2 Carport: / Scr Porch: /
HighSch1 Wake - Cary HighSch2 Storage: / Basement: No
General Information | Porch: 6x8/ Main !
New Construction: No Framed: Est Fin Date: Pato: J d
Builder Name: [ Home Owner Association |
Year Built: 1999 Prim Res: Ownership: 1+ year(s) Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
Public Data, Taxes, Financing I MymEGoR ¥RegsNo
Fees: $0.00 / -Req:
Tax Value: $381,277.00 Tax Rate: Restrictive Covenants: Yes Total HOA Dues:
Zoning: Inside City: ¥ HO Fees Include HO Fees Include None
Financing Cash, Conventional, FHA, VA Qil/Gas Rights Severed?
Financial Comments New financing needed.
Features
AIC Central Air, A/C Age 0-3 Years, A/C Age 6+ Exterior Finish Fiber Cement Other Rooms 1st Floor Master Bedroom
Years Fireplace Description Gas Logs, Prefab, Natural Parking DW/Concrete, Garage
Acres .26-.5 Acres Gas Construction Type Site Built
Bath Features Bath/Tub, Garden Tub, Tub/ Sep Flooring Carpet, Wood Floor Roof Shingle, Roof Age 0-5 Years
Shower Foundation Crawl Space Style Traditional
Design 2 Story Fuel Heat Natural Gas Washer Dryer Location 1st Floor, Laundry Room
Dining Separate Dining Room Green Bldg HERS Rating Water Heater Tankless
Equipment/Appliances Dishwasher, Disposal, Heating Forced Air, Heat Age 0-3 Yrs, Heat Age 6+ Water/Sewer City Sewer, City Water
Electric Range, Garage Opener, Ice Maker Yrs Waterfront Type
Connection, Microwave Interior Features Cable TV Available, Ceiling Fan, Water Body Name
Exterior Features Covered Porch, Deck, Gutters, Granite Counter Tops, Pantry, Smoke Alarm, Walk in ApxWtrFrtg
Irrigation System, Storm Doors Closet, Smooth Ceilings, High Speed Internet, Waterfront Access

Vaulted Ceilings, Window Blinds
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Comparable #2

ni MLS #: 2482600 CLOSED RESIDENTIAL
310 Kingswood Drive Unit # DOM: 44 LP: $550,000
Lot #: 57 CDOM: 44  SP: $530,000
Cary, NC 27513 (City Limits Of): Cary
| Subd: Kings Wood / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 12/19/2022

FinConc 10000
Single Family

Special Conditions No Special Conditions

m Est/Closing Date 1/19/2023

Welcoming Front Porch

l Directions |
1-40 to Harrison, left on Maynard, right on Gregory, right on Kingswood.

| Remarks ]| Measurements- Lot/House/Rooms |

$10,000 Buyer Incentive for Price Improvement or Lender Buydown $$ Terrific Lot Size: 0.200 Lot Dim: TBD

floorplan w/ 5 Bedrooms or 4 BR + AMAZING BONUS ROOM. Welcoming Front =

Porch and Hardwood foyer entry greet you! Separate Dining and Formal Liv Rm. Living Area: 2,526 = 2,525 (Above Grade) and 0 (Below Grade)
cGuld be awesome Music Room or Home Office. Bright and open, with great flow, Other Area: 0 = 0 (Above Grade) and 0(Below Grade)
this home is ideal for family living. Kitchen opens gracefully to family room with cozy

fireplace that flows into living room. Spacious kitchen with white cabinets, cooking Bedrooms: 4  /Full Baths: 2/ Half Baths: 1 / Total Rooms: 10

island and raised bar w/ separate breakfast nook area. Relax on the splendid, muiti [
-levél deck w/ grilling area and fenced yard. Plenty room to entertain small groups or

T |

large gatherings! Still time to be in for the Holidays! New carpet in Din. Rm. and Hall: 10x7.6 / Main Mstr BR:  18.7x12.7/ Second
upstairs bedrooms including Bonus Rm.. Just minutes to shopping, restaurants and  Living: 13.5x12.4 / Main Bdr 2: 12.4x11.4 / Second
1-40 . Walk to Downtown Cary! Dining: 12.9x12 / Main Bedr 3: 12.5x10.1 / Second
Family: 17.3x12.4/ Main Bedr 4: 10x10 / Second
Off/Study: / Bedr 5: /
Kitchen: 13.6x10.9 / Main Utility: 6.6x5.6 / Main
Breakfast: 12.8x10.7 / Main Bonus: 16.2x14.5 / Second
/ /
School Information ] | Other Area- Room Dim/Levels |
ElemSch1 Wake County Schools ElemSch2 Garage: 21.6x21.2/ Main Deck: 34x19.6/ Main
MidSch1 Wake County Schools MidSch2 Carport: ! Scr Porch: /
ilighSch1 Wake County Schools HighSch2 Storage: / Basement: No
General Information | Porch: 21x4/ Main /
Patio: / /
New Construction: No Framed: Est Fin Date:
Builder Name: [ Home Owner Association
Year Built: 1997 Prim Res: Ownership: Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
Mgmt Co 2: -Req:
Public Data, Taxes, Financin
: : 9 | Fees: $0.00 / -Req:
Tax Value: $332,558.00 Tax Rate: Restrictive Covenants: Yes Total HOA Dues:
Zoning: Inside City: Y
Financing Cash, Conventional, FHA, New Oil/Gas Rights Severed?
Needad
| Features
AIC  Central Air Exterior Finish Vinyl Ext Other Rooms Bonus Room/Finish, Entry Foyer,
Acres 0-.25 Acres Fireplace Description Gas Starter, In Family Room Family Room, Office, Separate Living room
‘Attic Description Pull Down . Wood Burning Parking DWi/Concrete, Garage
'&’»aﬁ'h‘ Features Bath/Shower, Bath/Tub, Garden Tub Flooring Carpet/Wood, Vinyl Floor Construction Type Site Built
..Tub/ Sep Shower, Walk in Shower, Water Closet Foundation Crawl Space Roof Shingle
fJesign 2 Story Fuel Heat Electric Fuel, Natural Gas Style Traditional
'Dirlling Separate Dining Room Green Bldg HERS Rating Washer Dryer Location 1st Floor, Laundry Room
Equipment/Appliances Cooktop - Electric, Heating Forced Air Water Heater Gas
‘Microwave, Wall Oven Interior Features 9 Ft Ceiling, Pantry, Smooth Water/Sewer City Sewer, City Water
Exterior Features Deck, Fenced Yard, Insulated Ceilings, Kitchen Island, Window Blinds Waterfront Type
Windows, Porch Water Body Name
ApxWtrFrtg
Waterfront Access
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Comparable #3

MLS # 2531276 CLOSED RESIDENTIAL
305 Cary Pines Drive Unit # DOM: 10 LP: $550,000
Lot #: 40 CDOM: 10  SP: $555,000
Cary, NC 27513 (City Limits Of): Cary
Subd: Cary Pines / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 9/18/2023
E % Special Conditions ~Seller Lic. RE Prfssnl. iy
it AR
l m Virtual Tour Virtual Tour 2 Est/Closing Date 10/20/2023
ks Directions |
140 TO N. HARRISON (SOUTH). RIGHT (WEST) ON MAYNARD. RIGHT (NORTH) ONEVANS, RIGHT (EAST) ON CARY PINES. -OR- FROM KILDAIRE FARM: TO
SWMAYNARD TO NW MAYNARD, L ON EVANS R ON CARY PINES, home is on the left. Welcome!
L Remarks | Measurements- LotHouse/Rooms |
Immaculate, Updated, 4 BR 2.5 BA 2,216 sf. home * oversized epoxy floor 2-car Lot Size: 0.200 Lot Dim: 79' x 105 'x 78' x 117"
garage * 2023 & 2016 HVACs * 536 SF unfinished walk-up attic * tankless water —
heater * private fenced yard * both full bathrooms remodeled in 2023 * Refinished Living Area: 2,216 = 2,216 (Above Grade) and 0 (Below Grade)
hardwoc?ds on 1st floor * Eat va Kitchen + Formal Dining. * Stainless appliances * Other Area: 1,700 = 1,700 (Above Grade) and 0(Below Grade)
2023 Fridge * Washer * Walk-in and Walk up attics * Large Family Room w
[Fireplace * SPARKLES INSIDE & OUT * OPTIONAL SILVERTON SWIM & TENNIS Bedrooms: 4  /Full Baths: 2  / Half Baths: 1 / Total Rooms: 8
* SIDEWALKS * NEAR RTP, RDU, MetLife, SAS, Trails to Crabtree Lake, |
Starbucks, Lowes & Shopping * 2023 Kitchen upper cabinets + subway tiles LIVIMALQB:-BS&IDMLLERIS—._.]
Hall: 7.1'x4.9'/ Main Mstr BR: 14.6"x 12.8'/ Second
Living: 24.8' x /| Main Bdr 2: 13.6' x / Second
Dining: 14.1' x | Main Bedr 3: 12.3'x 12"/ Second
Family: / Bedr 4: 16.2' x / Second
Off/Study: ! Bedr 5: /
Kitchen: 14.4' x 8.3' /| Main Utility: /
Breakfast: 12.8'x 9.9'/ Main Bonus: /
/ /
School Information | [ Other Area- Room Dim/Levels
ElemSch1 Wake - Northwoods ElemSch2 Wake County Schools Garage: 21.8'x 21'/ Main Deck: 23.7"x/ Main
MidSch1  Wake - West Cary MidSch2 Wake County Schools Carport: / Scr Porch: !
HighSch1 Wake - Cary HighSch2 Wake County Schools Storage: / Basement: No
General Information l Porch:  7.1' x 4.9'/ Main Unf. Attic 26' x 31.4'/ Third
Patio: !
New Construction: No Framed: Est Fin Date: :
Builder Name: [ Home Owner Association
Year Built: 1993 Prim Res: No Ownership: Mgmt Co 1: Voluntary
Property Leased: No Month to Month: Lease Expires: Fees: $75.00  / Annually
Public Data, Taxes, Financing ] MamtCo 2: Rag: No
Fees: $0.00 ! -Req:
TaleaIue: 3_363'829'00 Tax Ratg: 1.00200 Restrictive Covenants: Yes Total HOA Dues:
Zoning: Resident Inside City: Y HO Fees Include None Known
Financing Cash, Conventional, FHA, New Oil/Gas Rights Severed?
Needed
Features
AI/C Central Air, Dual Zone A/C, A/C Age 0-3 Years, Exterior Finish Fiber Cement, HrdBoard/Masonite Lot Description Hardwood Trees, Open
AIC Age 3-6 Years, Gas Pack Fireplace Description Fireplace Screen, In Living Other Rooms Entry Foyer
Acres 0-.25 Acres Room, Wood Burning Parking Attached, DW/Concrete, Entry/Front,
Attic Description Permanent Stairs, Unfinished Att, Flooring Carpet, Hardwood, Tile Floor Garage
Walk In Foundation Crawl Space Pool Swimming Pool Com/Fee
Bath Features Bath/Shower, Ceramic Bath Wall, Fuel Heat Electric Fuel, Natural Gas Construction Type Site Built
Tub/Shower, Walk in Shower, Water Closet, Double Green Building Features ENERGY STAR Roof Shingle, Roof Age 6-10 Years, Architectural
Vanity Appliances, LED Lighting, Programmable Shingles
Design 2 Story, 2.5 Story Thermostats Style Craftsman, Traditional, Transitional
Dining Breakfast Room, Separate Dining Room Green Bldg HERS Rating Washer Dryer Location 2nd Floor, Closet, Hall
Equipment/Appliances Dishwasher, Disposal, Heating Dual Zone Heat, Forced Air, Heat Age 0-3 Water Heater Gas, Tankless
Elec. Dryer HU, Electric Range, Garage Opener, Ice Yrs, Heat Age 3-6 Yrs Water/Sewer City Sewer, City Water
Maker Connection, Microwave, Refrigerator, Washer Interior Features Cable TV Availabe, Ceiling Fan, Waterfront Type
Exterior Features Community Rec Avail., Covered Granite Counter Tops, Pantry, Smoke Alarm, Walk in Water Body Name
Porch, Deck, Fenced Yard, Gutters, Porch, Private Closet, Smooth Ceilings, High Speed Internet, ApxWtrFrtg
Fence, Storm Doors, Walking Trails Window Blinds Waterfront Access
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Comparable #4
MLS #: 2499190 CLOSED RESIDENTIAL
217 Tecumseh Court Unit # DOM: 25 LP: $599,999
Lot #: 109 CDOM: 25  SP: $568,000
Cary, NC 27513 (City Limits Of): Cary
Subd: Carriage Woods / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 4/5/2023
Special Conditions No Special Conditions ;'i:g,zn:am“y s

Est/Closing Date 5/11/2023

Directions

From Carriage Woods Cir, right onto Tecumseh Ct

I Remarks

Incredible opportunity to own 5BR, 3.5 BA 3485 SQF

tub and walk-in shower. Three additional bedrooms p!

basement within Cary city limits and no HOA. First floor boasts formal living room,
dining room, kitchen wiisland & breakfast area that opens to family room. Top floor
bedrooms including primary suite with huge walk-in closet, vaulted ceiling, soaking

T home wi/full walk-out Lot Size: 0.300

Measurements- LotHouse/Rooms |

Lot Dim: 59x174x40x24x29x187

Other Area: 0

Living Area: 3,485

2,314 (Above Grade) and 1,171 (Below Grade)

0 (Above Grade) and 0(Below Grade)

lus bath on second floor.

Financial Comments Please bring proof of

Finished basement with bedroom & full bath perfect for guests and game room with ~ Bedrooms: 5  /Full Baths: 3  / Half Baths: 1 / Total Rooms: 10
access to back patio. Spacious deck great for entertaining! 57 =
ving Area- Room Dim/Levels
Hall: 5.6x9.6 / Main Mstr BR: 17.4x13.3/ Second
Living: 17.2x11.6 / Main Bdr 2: 10x10 / Second
Dining: 13.6x11.6 / Main Bedr 3: 11.3x11.3 / Second
Family: I Bedr 4: 11x11.6 / Second
Off/Study: / Bedr 5: 10.3x16.8 / Basement
Kitchen: 8.7x12/ Main Utility: /
Breakfast: 10.2x13.3 / Main Bonus: 16.6x22.3 /| Basement
/ !
School Information | | Other Area- Room Dim/Levels
ElemSch1 Wake - Reedy Creek ElemSch2 Garage: 20x19.5/ Main Deck: 12x14/ Main
MidSch1 Wake - Reedy Creek MidSch2 Carport: ! Scr Porch: !
HighSch1 Wake - Athens Dr HighSch2 Storage: / Basement: Yes
[iEs General Information | Porch: 5x10/ Main !
2 Patio: 7x10/ Basement !
New Construction: No Framed: Est Fin Date:
Builder Name: [ Home Owner Association
Year Built: 2000 Prim Res: Ownership: Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
Public Data, Taxes, Financing I MgmtGo:2: =Reg:
Fees: $0.00 ! -Req:
Tax Value: $383,062.00 Tax Rate: Restrictive Covenants: Yes Total HOA Dues:
Zoning: R8 Inside City: Y
Financing Cash, Conventional, FHA, VA Oil/Gas Rights Severed?

Features

A/C Central Air

Acres .26-.5 Acres

Basement Description Finished Bsmt

Bath Features Garden Tub, Tub/ Sep Shower, Tub
/Shower, Walk in Shower, Double Vanity

Design 2 Story

Dining Breakfast Room, Separate Dining Room
Equipment/Appliances Dishwasher, Electric
Range, Ice Maker Connection, Range Hood
Exterior Features Deck, Patio

Exterior Finish Vinyl Ext

Fireplace Description [n Family Room
Flooring Carpet, Wood Floor
Foundation Basement

Fuel Heat Electric Fuel, Natural Gas
Green Bldg HERS Rating

Heating Forced Air

Interior Features Ceiling Fan, Walk in Closet,

Kitchen Island

Other Rooms Bonus Room/Finish, Entry Foyer,
Family Room, Separate Living room
Parking Attached, Garage

Construction Type Site Built

Roof Shingle

Style Transitional

Washer Dryer Location 2nd Floor, Closet
Water Heater Electric WH

Waterfront Type

Water Body Name

ApxWtrFrtg

Waterfront Access
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Comparable &

MLS #: 2516801 CLOSED RESIDENTIAL

4| 105 Springwater Court Unit # DOM: 2 LP: $560,000
S Lot #: 28 CDOM: 2 SP: $575,000
Z Cary, NC 27513 (City Limits Of): Cary
Subd: Springbrooke / Nghbd: CntAdd
Possession: Negotiable Contract Date 6/18/2023

e ; o FinC
Special Conditions No Special Conditions s'i:gf;";am"y Hene
' m Est/Closing Date 7/20/2023

[ Directions |
Maynard road to Evans, to right on Thorpe Drive, right on Dalmeny Drive & left on Springwater Court.

[ Remarks | [ Mﬁmmgnﬁ_l-ﬂﬂﬂielﬁms——,-

This wonderful home backs up to a lovely pond & is tucked away on a quiet cul-de Lot Size: 0.280 Lot Dim: See plot dimensions
-sac. Only 7 minutes & 2.5 miles from downtown Cary. Side entry garage that boasts

basement space. Pecan hardwood flooring installed in 2019. New roof in 2019 with | Living Area: 2,204 = 2,204 (Above Grade) and 0(Below Grade)
50-year transferable warranty. New deck in 2021 to enjoy the view of the pond. Other Area: 468 = 0 (Above Grade) and 468(Below Grade)
Gorgeously updated owners suite bathroom. Kitchen has stunning granite counters,

island, glass-front cabinets, & crown molding in addition to breakfast nook w/view of ~ Bedrooms: 4  / Full Baths: 2  / Half Baths: 1 / Total Rooms: 9

deck & pond from large windows. Formal living & dining rooms w/decorative

molding & 2" blinds. Owner's suite w/2 walk-in closets. Beautifully landscaped with Livmn.ALea-_Ra.mn_Dimﬂ.mls__—__J

low:maintenance perennial garden. Lots of storage off lower level garage. Optional ~ Hall: 11x4 | Main Mstr BR: 19x13/ Second
swimming facility nearby. WOW!! Living: 14x11 / Main Bdr 2: 12x11 / Second
Dining: 13x11 / Main Bedr 3: 11x11 / Second
Family: 18x15/ Main Bedr 4: 11x10 / Second
Off/Study: / Bedr 5: /
Kitchen: 11x11/ Main Utility: !
Breakfast: 14x9 / Main Bonus: /
31X13 / Basement /
l School Information 1 I Other Area- Room Dim/Levels [
ElemSch1 Wake - Northwoods ElemSch2 Garage: 26x18/ Lower Deck: 22x10/ Main
MidSch1  Wake - West Cary MidSch2 Carport: 1 Scr Porch: /
HighSch1 Wake - Cary HighSch2 Storage: ! Basement: Yes
General Information ] Porch: 8x5/ Main /
New Construction: No Framed: Est Fin Date: i : !
Builder Name: | Home Owner Association
Year Built: 1992 Prim Res: Ownership: Mgmt Co 1: Kohn Ell
Property Leased: No Month to Month: Lease Expires: Fees: $125.00 / Annually
Public Data, Taxes, Financing | ';’12;:? Cs%‘i«o i :E:Z; Yes
Tax Value: $313,000.00 Tax Rate: Restrictive Covenants: Yes Total HOA Dues:
Zoning: Inside City: Y HO Fees Include HO Association, Maint Com. Area
Financing Cash, Conventional, FHA, VA Oil/Gas Rights Severed?
Financial Comments
[ Features
AIC Central Air, Dual Zone A/C Exterior Finish Vinyl Ext Parking DW/Concrete, Garage
Acres .26-.5 Acres Fireplace Description In Family Room, Wood Construction Type Site Built
Basement Description Daylight, Inside Entrance, Burning Roof Shingle
'(51:(:side Entrance Flooring Carpet, Hardwood Style Traditional, Transitional
Design 2 Story Fuel Heat Electric Fuel Water Heater Gas
Green Bldg HERS Rating Waterfront Type
Heating Dual Zone Heat, Forced Air Water Body Name
ApxWtrFrtg
Waterfront Access
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MLS #: 2486668 CLOSED RESIDENTIAL
107 Banyon Tree Lane Unit # DOM: 44 LP: $619,000
Lot #: 152 CDOM: 44  SP: $590,000
Cary, NC 27513 (City Limits Of): Cary
Subd: Silvercreek / Nghbd: CntAdd
Possession: Immediate Contract Date 1/24/2023
FinConc 6000

Special Conditions No Special Conditions

Single Family
Est/Closing Date 3/8/2023

Directions

From Maynard rd go North on Evans rd ( at Lowes). Left on Silvergrove rd, Right on Banyon Trea Lane

| Remarks

11

Established neighborhood in great Cary location only a few minutes from RDU
airport. 1 mile to Park West Village for fine shopping and dining! This 4 bedroom
brick-front beauty has a great floor plan! Home Office (french doors w/wall to wall
shelves), & spacious Bonus RM (gaming or hobby) Kitchen has white cabinets &
granite counter tops, tiled backsplash, & SS appliances (they stay!) it opens up to

Lot Size: 0.240

Measurements- LotHouse/Rooms |

Living Area: 2,621 =
Other Area: 0 =

Lot Dim: 0
2,521 (Above Grade) and 0 (Below Grade)
0 (Above Grade) and 0(Below Grade)

Tax Rate:
Inside City: Y

Tax Value: $381,046.00
Zoning:

Financing Cash, Conventional, FHA, VA
Financial Comments

Restrictive Covenants: Yes

Total HOA Dues:

HO Fees Include None Known

Oil/Gas Rights Severed?

the inviting Family RM wivaulted ceiling & is perfect for entertaining! LVP Flooring Bedrooms: 4  / Full Baths: 2  / Half Baths: 1 / Total Rooms: 10
throughout entire home. Tiled backsplash in all bathrooms. WIC in MB. UPDATED:
Roof 2017. UPDATED: HVAC, TANKLESS water heater (3-6 yrs). Easy exterior LivmnAma-_Ranmthmls_—_]
maintenance (Brick & fiber cement siding.) The backyard has deck and a garden Hall: / Mstr BR: /
area. Enjoy the fruit trees! (sweet Figs & Persimmons) No HOA fees. Living: ! Bdr 2: l
Dining: / Bedr 3: /
Family: / Bedr 4: /
Off/Study: / Bedr 5: !
Kitchen: / Utility: I
Breakfast: ! Bonus: /
/ !
School Information ] I Other Area- Room Dim/Levels |
ElemSch1 Wake - Northwoods ElemSch2 Garage: / Deck: /
MidSch1  Wake - West Cary MidSch2 Carport: / Scr Porch: 1
HighSch1 Wake - Cary HighSch2 Storage: / Basement: No
General Information ] Porch: ! !
i Patio: ! !
New Construction: No Framed: Est Fin Date:
Builder Name: ZARING HOMES INC | Home Owner Assoclation
Year Built: 1999 Prim Res: Ownership: Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
Public Data, Taxes, Financing ] MomiCo2: Heqi
Fees: $0.00 / -Req:

Features

AIC Central Air, Dual Zone A/C, Electric

Acres 0-.25 Acres

Attic Description Pull Down

Bath Features Tub/ Sep Shower, Walk in Shower,
Water Closet, Double Vanity

Design 2 Story

Dining Eat-in Kitchen, Separate Dining Room
Equipment/Appliances Dishwasher, Disposal,
Cooktop - Down, Elec. Dryer HU, Electric Range,
Garage Opener, Gas Dryer HU, Ice Maker
Connection, Microwave, Refrigerator, Self Clean
Oven, Convection Oven

Exterior Features Deck

Exterior Finish Brick Front, Fiber Cement
Fireplace Description Gas Logs, In Family Room
Flooring Hardwood, Luxury Vinyl

Foundation Crawl Space

Fuel Heat Natural Gas

Green Bldg HERS Rating

Heating Dual Zone Heat, Forced Air

Interior Features 10Ft+ Ceiling, Bookshelves,
Cable TV Available, Granite Counter Tops, Pantry,
Smoke Alarm, Walk in Closet, Smooth Ceilings, High
Speed Internet, Vaulted Ceilings, Kitchen Island,
Window Blinds

Other Rooms Bonus Room/Finish, Family Room,
Office, Separate Living room

Parking DW/Concrete, Garage

Construction Type Site Built

Roof Shingle, Roof Age 6-10 Years

Style Traditional

Washer Dryer Location 1st Floor, Laundry Room
Water Heater Tankless, Water Htr Age 3-6 Yrs
Water/Sewer City Sewer, City Water

Waterfront Type

Water Body Name

ApxWtrFrtg

Waterfront Access
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Comparable #

MLS #: 2507409 CLOSED RESIDENTIAL
111 King James Court Unit # DOM: 3 LP: $565,000
Lot #: 64 CDOM: 3 SP: $610,000
Cary, NC 27513 (City Limits Of): Cary
Subd: Kings Wood / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 4/30/2023
. - FinCon 3400
Special Conditions No Special Conditions Sing:: ,‘.-:am“y
m Est/Closing Date 5/30/2023
[ Directions |
1-40 to Exit 287 onto Harrison Ave toward Cary. Turn onto Harrison Ave. Turn left onto Kingswood Dr. Left on King James Ct. Home is on the left hand side of the cul de sac.
[ Remarks ] [ Measurements- Lot/House/Rooms
Meticulously maintained 4 bedroom home plus office & huge bonus room perfectly Lot Size: 0.360 Lot Dim: 145x36x120x97x91
situated on a cul-de-sac * Fall in love with the wonderful backyard & serene wooded =
view from the raised back deck with pergola * A perfect spot o relax and enjoy Living Area: 2,632 = 2,632 (Above Grade) and 0 (Below Grade)
nature * Amazing light-filled home w/gleaming hardwoods * Wonderful chefs kitchen [ other Area: 270 = 270 (Above Grade) and 0(Below Grade)
w/Wolf cooktop open to large family room * Fresh paint and new carpet * No HOA *
Roof '20 * Deck 18 * Super convenient location just mins to downtown Cary * Easy Bedrooms: 4  /Full Baths: 2  / Half Baths: 1 / Total Rooms: 9
access to RTP, 1-40, Raleigh, restaurants and shopping *
Living Area- R DimiL I l
Hall: 7x11.5 / Main Mstr BR: 11.76x17 | Second
Living: / Bdr 2: 11.25x11. / Second
Dining: 12x12 / Main Bedr 3: 10x11.76 / Second
Family: 18.5x15.5/ Main Bedr 4: 9.76x11.7 / Second
Off/Study: 11x13.75 / Main Bedr 5: !
Kitchen: 12.5x13 / Main Utility: !
Breakfast: 12.5x10 / Main Bonus: 26x14.25 / Second
/ /
School Information ] I Other Area- Room Dim/Levels
ElemSch1 Wake - Kingswood ElemSch2 Garage: 20x22/ Main Deck: 16x12/ Main
MidSch1 Wake - Reedy Creek MidSch2 Carport: / Scr Porch: /
HighSch1 Wake - Cary HighSch2 Storage: 26x6.75/ Second Basement: No
General Information | Porch: / Laundry Rm 5.75x9/ Main
Patio: / !
New Construction: No Framed: Est Fin Date:
Builder Name: | Home Owner Association ]
Year Built: 1998 Prim Res: Ownership: Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
Mgmt Co 2: -Req:
Public Data, Taxes, Financin
I : : 9 | Fees: $0.00 / -Req:
Tax.VaIue: $358,575.00 Tax Ratg: Restrictive Covenants: Yes Total HOA Dues:
Zoning: Inside City: ¥ HO Fees Include HO Fees Include None
Financing Cash, Conventional, FHA, New Oil/Gas Rights Severed?
Needed
Features
A/C Central Air Exterior Finish Brick Front, Vinyl Ext Lot Description Cul-De-Sac, Hardwood Trees,
Accessibility Main Floor Laundry Fireplace Description Gas Logs, In Family Room Landscaped
Acres .26-.5 Acres Flooring Carpet, Hardwood, Tile Floor Other Rooms Bonus Room/Finish, Entry Foyer,
Attic Description Pull Down Foundation Crawl Space, Walk-In Crawl Space Family Room, Office
Bath Features Tub/ Sep Shower, Tub/Shower Fuel Heat Electric Fuel, Natural Gas Parking DW/Concrete, Garage
Design 2 Story Green Bldg HERS Rating Pool Above Ground Pool
Dining Separate Dining Room Heating Fir Furnace Construction Type Site Built
Equipment/Appliances Cooktop - Gas, Interior Features 9 Ft Ceiling, Cable TV Available, Roof Shingle, Roof Age 0-5 Years
Dishwasher, Disposal, Garage Opener, Microwave, Ceiling Fan, Granite Counter Tops, Walk in Closet, Style Transitional
Wall Oven Smooth Ceilings, Vaulted Ceilings Washer Dryer Location 1st Floor, Laundry Room
Exterior Features Covered Porch, Deck, Gutters Water Heater Gas
Water/Sewer City Sewer, City Water
Waterfront Type
Water Body Name
ApxWtrFrtg
Waterfront Access
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Comparable 8
“«"lé MLS #: 2501193 CLOSED RESIDENTIAL
! \‘ 107 Needle Park Drive Unit # DOM: 4 LP: $600,000
| Lot #: 36 CDOM: 4 SP: $615,000
Cary, NC 27513 (City Limits Of): Cary
i Subd: Cary Pines / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 3/27/2023
Special Conditions No Special Conditions g::,g;n:am"y i

Est/Closing Date 4/28/2023

| Directions I
1-40 to Harrison Ave South, Turn Right onto Cary Parkway. Left on Evans. Right on Cary Pines. Left on Needle Park. WELCOME HOME!

| | Measurements- LotlHouse/Rooms |

Lot Size: 0.290 Lot Dim: See Urvey

Exterior Front

| Remarks
Gorgeous MOVE IN READY home, Updated home in a fantastic location! This

Stunning Cary Pines home welcomes you! Large Family room w/ wood burning —
fireplace & Hardwoods on all of First Floor. Kitchen boasts Staonless Appliances Living Area: 2,457 = 2,457 (Above Grade) and 0 (Below Grade)
with Granite Counters. Great Center island w/ lots of prep space. Spacious 3 Other Area: 0 = 0 (Above Grade) and 0(Below Grade)

bedroom, 2nd fir home office/ flex room, 2.5 bath w/ additional Huge 3rd fir walk up
bonus. Entertain friends & family in your Fenced Professionally landscaped Bedrooms: 3
backyard w/stunning pavers & firepit. New Windows, New Tankless H20. Close to [
main Highways, Shopping, Restaurants, Greenways & Parks. Minutes away from

/ Full Baths: 2/ Half Baths: 1 / Total Rooms: 8

Living Area- Room Dim/Levels

RDU airport & Downtown Cary. WELCOME HOME! Hall: / Mstr BR:  14.8 x 14.3/ Second
Living: 19.4 x / Main Bdr 2: 12.2 x 12/ Second
Dining: 11.7 x / Main Bedr 3: 11.7 x | Second
Family: / Bedr 4: 11.7 x | Second
Off/Study: / Bedr 5: /
Kitchen: 19.7 x /| Main Utility: !
Breakfast: / Bonus: 18.7 x / Third
/ !
r School Information | [ Other Area- Room Dim/Levels
ElemSch1 Wake - Northwoods ElemSch2 Garage: 21.8 x/ Main Deck: 16 x 10/ Main
MidSch1  Wake - West Cary MidSch2 Carport: / Scr Porch: {}
HighSch1 Wake - Cary HighSch2 Storage: 12 x 8/ Third Basement: No
General Information ] Porch: 7 x 3/ Main /
Patio: / !
New Construction: No Framed: Est Fin Date:
Builder Name: [ Home Owner Association 1
Year Built: 1993 Prim Res: No Ownership: Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
. Mgmt Co 2: -Req:
Public Data, Taxes, Financin
- - 9 J Fees: $0.00 / -Req:

Tax Value: $383,820.00 Tax Ratg: Restrictive Covenants: Yes Total HOA Dues:
Zoning: Inside City: Y HO Fees Include HO Fees Include None
Financing Cash, Conventional, FHA, New Oil/Gas Rights Severed?
Needed
Features
A/C Central Air Exterior Finish Fiber Cement, HrdBoard/Masonite Lot Description Hardwood Trees, Landscaped

Other Rooms Bonus Room/Finish, Bonus Stair Acc,
Entry Foyer

Parking Attached, Garage

Construction Type Site Built

Roof Shingle, Roof Age 11+ Years, Architectural
Shingles

Fireplace Description In Living Room

Flooring Carpet, Carpet/Wood, Ceramic, Hardwood
Foundation Crawl Space

Fuel Heat Natural Gas

Green Bldg HERS Rating

Heating Dual Zone Heat, Forced Air

Acres .26-.5 Acres

Attic Description Finished Att, Walk In

Bath Features Tub/ Sep Shower, Tub/Shower,
Whirlpool

Design 3 Story

Dining Eat-in Kitchen, Separate Dining Room

Equipment/Appliances Dishwasher, Disposal
Exterior Features Deck, Fenced Yard, Gutters,
Insulated Windows, Patio

Interior Features 9 Ft Ceiling, Cable TV Available,
Ceiling Fan, Granite Counter Tops, Pantry, Walk in
Closet, Smooth Ceilings, Kitchen Island, Window
Blinds

Style Traditional, Transitional

Washer Dryer Location 1st Floor, Closet
Water Heater Tankless, Water Htr Age 0-3 Yrs
Water/Sewer City Sewer, City Water
Waterfront Type

Water Body Name

ApxWtrFrtg

Waterfront Access
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Comparable 8
#7TIMLS #: 2536696 CLOSED RESIDENTIAL

4 208 Fox View Place Unit # DOM: 5 LP: $625,000

Lot #: 5034 CDOM: 5 SP: $620,000
Cary, NC 27511  (City Limits Of): Cary

Subd: Fox Chase / Nghbd: CntAdd
Possession: At Time Of Closing Contract Date 10/16/2023
Special Conditions No Special Conditions g'i:g;":am“y WERm

Est/Closing Date 11/6/2023
Exterior Front m Virtual Tour Virtual Tour 2 sing Date

[ Directions |
US 1 to Cary Parkway North. Right onto Two Creeks Road. Left on Fox Horn Road. Left onto Fox View Place - Home in the cul de sac.

Lot Size: 0.270

| Remarks Measurements- Lot/House/Rooms
Lot Dim: IRREGULAR
2,234 (Above Grade) and

0 (Above Grade) and

Your dream waterfront home awaits! This 3-bedroom, 2.5-bath gem boasts a
meticulously designed kitchen featuring frameless Ultracraft cabinetry, custom wood
hood, Bosch cooktop, oven, and microwave drawer appliances, Calacatta quartz
countertops, & farmhouse sink! If that wasn't enough to catch your attention, there
are new hardwood floors, glamorous light fixtures, freshly painted exterior, beautiful
landscaping, primary bedroom dry bar and all renovated bathrooms! Come see it for
yourself and make your waterfront dream a reality!

Living Area: 2,234 = 0 (Below Grade)

Other Area: 0 = 0(Below Grade)

Bedrooms: 3  /Full Baths: 2  / Half Baths: 1 / Total Rooms: 8

Living Area- Room Dim/Levels

Tax Value: $337,330.00
Zoning:

Tax Rate:
Inside City: Y

Restrictive Covenants: Yes

Total HOA Dues:

Hall: 5x5/ Main Mstr BR: 16 x 16.5/ Second
Living: 16 x 16.3 / Main Bdr 2: 11.3 x / Second
Dining: 14 x 11/ Main Bedr 3: 11.6 x / Second
Family: 21.4x 13/ Main Bedr 4: /
Off/Study: / Bedr 5: /
Kitchen: 10 x12.5/ Main Utility: /
Breakfast: 10 x 7/ Main Bonus: !
/ /
School Information | [ Other Area- Room Dim/Levels |
ElemSch1 Wake - Briarcliff ElemSch2 Garage: 21.7 x/ Main Deck: 10 x 13/ Main
MidSch1 Wake - East Cary MidSch2 Carport: ! Scr Porch: /
HighSch1 Wake - Cary HighSch2 Storage: I Basement: No
General Information | Porch: 4 x 10/ Main !
3 Patio: ! /
New Construction: No Framed: Est Fin Date:
Builder Name: Home Owner Association I
Year Built: 1989 Prim Res: Ownership: Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $15.00  / Monthly
Mgmt Co 2: -Req: Yes
[
I Public Data, Taxes, Financing | Fees: $0.00 / Req:

HO Fees Include HO Association, Insurance, Maint Com. Area, Street Lights,
Financing Cash, Conventional, FHA, VA Qil/Gas Rights Severed? Storm Water Maintenance

Financial Comments

Features

AIC Central Air
Acres .26-.5 Acres
Design 2 Story

Exterior Finish Brick Front, HrdBoard/Masonite,
Partial Brick

Fireplace Description In Family Room
Flooring Carpet, Hardwood, Laminate, Tile Floor
Foundation Crawl Space

Fuel Heat Electric Fuel, Natural Gas

Green Bldg HERS Rating

Heating Forced Air

Parking Attached, Garage
Construction Type Site Built

Roof Shingle

Style Transitional

Water Heater Gas

Water/Sewer City Sewer, City Water
Waterfront Type

Water Body Name

ApxWtrFrtg

Waterfront Access
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Comparable #£0
MLS #: 2521622 CLOSED RESIDENTIAL
302 Stromer Drive Unit # DOM: 5 LP: $650,000
Lot#: 10 CDOM: 5 SP: $640,000
Cary, NC 27513 (City Limits Of): Cary
Subd: Silvercreek / Nghbd: CntAdd

Contract Date 7/19/2023
FinConc $5,000 in lieu of repairs
Single Family

Est/Closing Date 9/11/2023

Possession: At Time Of Closing
Special Conditions No Special Conditions

m Virtual Tour

Virtual Tour 2

Directions [
From Chapel Hill Rd., turn onto Fairbanks Rd., turn right on Silvergrove Dr., turn left on Stromer Dr., house is on the left.

Lot Dim: Order Survey
2,802 (Above Grade) and
0 (Above Grade) and

[ Remarks I [

Fantastic Cary location convenient to RDU, RTP, SAS, Umstead Park, Lake
Crabtree, downtown Cary and Park West Village shopping center. This wonderful
home features 4 bedrooms, 2.5 baths, formal dining room, living room, family room,
bonus/flex room, 2 car garage, huge deck, rocking chair front porch, sports court
and a spacious yard backing to HOA land. Tons of updates including new carpet,
luxury viny! flooring, light fixtures, door hardware, ceiling fans, interior/exterior paint,
HVAC units 2023 and garage door opener. Updated kitchen and master bathroom.
Tankless water heater and irrigation system. No HOA dues. Come see this one

Lot Size 0.300
Living Area: 2,802 =
Other Area: 0 =

0 (Below Grade)

0(Below Grade)

/ Full Baths: 2/ Half Baths: 1 / Total Rooms: 10

T —"

Bedrooms: 4

today!! Hall: 12.6x8.3 / Main Mstr BR: 15.7x14.8/ Second
Living: 12.2x11.1 / Main Bdr 2: 16.2x25.1 / Second
Dining: 12.2x10.8 / Main Bedr 3: 12x11 / Second
Family: 17.6x16.9/ Main Bedr 4: 10.8x9.10 / Second
Off/Study: ! Bedr 5: /
Kitchen: 14.3x11 / Main Utility: 5.8x5.6 / Second
Breakfast: 11x8.10 / Main Bonus: 20x10.11 / Main
/ !
[ School Information | [ Other Area- Room Dim/Levels
ElemSch1 Wake - Northwoods ElemSch2 Garage:  25.9x19.1/ Main Deck:  20.7x17.2/ Main
MidSch1 Wake - West Cary MidSch2 Carport: / Scr Porch: /
HighSch1 Wake - Cary HighSch2 Storage: ! Basement: No
General Information | 20;0"1 1“7'5*&:’ Main ;
atio:
New Construction: No Framed: Est Fin Date:
: . | Home Owner Association
Builder Name:
Year Built: 1995 Prim Res: Ownership: 1+ year(s) Mgmt Co 1:
Property Leased: No Month to Month: Lease Expires: Fees: $0.00 /
. Mgmt Co 2: -Req:
Taxes, Financin
Fublicbats; > g I Fees: $0.00 ! -Req:
Tax Value: $384,089.00 Tax Rate: Restrictive Covenants: Yes Total HOA Dues:
Zoning: Inside City: ¥ HO Fees Include None Known

Financing Cash, Conventional, FHA, VA Oil/Gas Rights Severed?

Financial Comments Please provide

Features

Exterior Finish Fiber Cement, HrdBoard/Masonite

A/C Central Air, Dual Zone A/C

Acres .26-5 Acres

Bath Features Bath/Tub, Ceramic Bath Wall,
Garden Tub, Tub/ Sep Shower

Design 2 Story

Dining Breakfast Room, Separate Dining Room
Equipment/Appliances Dishwasher, Disposal,
Dryer, Electric Range, Microwave, Refrigerator,
Washer

Exterior Features Covered Porch, Deck, Gutters,
Porch

Fireplace Description In Family Rcom

Flooring Carpet, Luxury Vinyl

Foundation Crawl Space

Fuel Heat Natural Gas

Green Bldg HERS Rating

Heating Dual Zone Heat, Forced Air

Interior Features Cable TV Available, Ceiling Fan,
Granite Counter Tops, Pantry, Walk in Closet, High
Speed Internet, Vaulted Ceilings

Lot Description Landscaped

Other Rooms Bonus Room/Finish, Entry Foyer,
Family Room, Separate Living room, Utility Room
Parking Attached, DW/Concrete, Entry/Front, Street
Parking, Garage

Construction Type Site Built

Roof Shingle

Style Traditional

Washer Dryer Location 2nd Floor, Utility Room WD
Water Heater Gas, Tankless

Water/Sewer City Sewer, City Water

Waterfront Type

Water Body Name

ApxWtrFrtg

Waterfront Access
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Section 3
The Art & Science of Adjustmest

Learning Objective:

By the end of this Sectiobyokerswill be able to:ldentify thetheory behind the
methods andechniques oimaking logical adjustments to comparable sales when
developing a CMA for a client or prospective client.

Adjustment Methods & Techniques
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if the home has a septic tank, the home must comply withdpecificseptic permit

issued bythe Departmentof Environmental Health in the county where the
property is locatedIf the home is only permitted for two bedrooms, you cannot

list it as having three or are bedrooms.

https://www.ncrealtors.org/question/advertisingpermitted-numberof-
bedrooms/
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sales price byquarefootage yields an inexact buenerallyusablefigure. This
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DIRECT SALES COMPARISON APPROACH
FEATURE SUBJECT Comparable #1 Comparable #2 Comparable #3

Proximity to
Subject
Sales Price
Price/5F
Data Source
Verification
Source
Value
Adjustments Description | Description (+/-) % Description [+/-) % | Description [+/-) %
Concession
Amount

Date of Sale

Location
Property Interest
Site

View

Design

Quality

Age

Condition

Room Count
Living Area

Below Grade
Functionality
Heating/Cooling
Garage/Carport
Porch/Deck/Patio
Fireplace
Fencing/Storage
Other

Other
Adjustments (+/-)
Adjustment (%)

50 50 50

Adjusted Price 50 50 S0
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Comparative Market Analysis (CMA)©

File #:
DIRECT SALES COMPARISON APPROACH
FEATURE SUBJECT Comparable #1 Comparable 2 Comparable 3
Address: 105 Tawny Ridge Lane 208 Fox View Place 305 Cary Pines Drive 105 Springwater Court
Cary, NC 27513 Cary, NC 27513 Cary NC, 27513 Cary NC, 27513
Proximity to Subject Less than 1.0 Miles Less tham 1.0 Miles Less tham 1.0 Miles |
Sales Price 5575,000
Price/SF
Data Source MILS #2531276 MILS 2516801
Verification Source Public Records Public Records
Value Adjustments Description (+/-) 5 Description (/)8 Description (+f-) &
Concession Amount 0|Finance None Mone
Date of Sale 1/8/24 11/6/2023 10/20/2023 7/2042023
Location Silvercreek Fox Chase Cary Pines Springbrooke
Property Interest Fee Simple Fee Simple Fee Simple Fee Simple
Site 0.23 Acres 0.27 Acres 0.20 Acres 0.28 Acres
View Typical of Area Waterfront Typ of Area Typ of Area
Design 2 Story Traditional |2 Story Trad 2 Story Trad 2 Story Trad
Quality Typical of Area Typ of Area Typ of Area Typ of Area
Age 1996 1989 1993 1992
Condition Typical of Age Typical of Age Typical of Age Typical of Age
Room Count 9/4/2.5 &8/3/25 8/a/25 af4/25
Living Area 2,220 sf 2234 sf 2,216 sf 2,204 sf
Below Grade 436 sf - Unfinished (0 sf 0 sf 468 5F Garage
Functionality Typical of Design  [Typ of Design Typ of Design Typ of Design
Heating/Cooling FWA/Central AC  [FWA/Cen AC FWA/Cen AC FWA,/Cen AC
Garage/Carport 2-Car Garage 2-Car Garage 2-Car Garage 2-Car Garage
Porch/Deck/Patio Por/Deck/ScrPor/P [Por/Deck Deck/Porch Deck/Porch
Fireplace 1FP 1FP 1FP 1FP
Fencing/Storage Shed Mone Fenced Mone
Other None Mone Walk-In Attic Mone
Other
Adjustments [+/-) S0 S0 50
Adjustment (%) 0.00% 0.00% 0.00%
Adjusted Price $620,000 $555,000 £575,000
RECONCILIATION:
Based on a VISUAL EXTERIOR and INTERIOR inspection of the subject property, my opinion of the Listing PRICE Range of the Subject
Property as of January 31, 2024 (The Effective Date of this CMA report) is between 5 to &

Exercise:Make the appropriate adjustments to each comparable and then

reconcile the Range in Price.

NOTE:Remember toprovide your Client with your opinion of the Clients Net
proceeds based on the reconciled Price Range from the CMA. NCAR provides a Net

Sheet Form (Form #110).
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Section 4
The Paperworlc Your File/Report

Learning Objective:

By the end of this Sectiomrokerswill be able toldentify the NCREC required
contents of a CMA reportentifiedin 893A82 & 893A83, and 58A.2201 & 2202,
plus the requirements of 58A.0108 (the Record Retention Rule) wheeloping a
CMA for a client or prospective client.
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Comparative Market Analysis (CMA)

File #:

The Purpose of this CMA is to provide the User with a credible supported opinion of the probable listing price of the subject property.

Property Address (City, County, State, Zip):

Owner of Record:

Legal Description:

Assessor's Parcel # (PIN):

Property Taxes ($, year):

Neighborhood Name:

Occupant (Owner, Tenant, Vacant):

PUD (HOA Fees, Frequency Paid):

Property Interest:

User (Name, Address):

Data Sources (Inspection Date, MLS):

Date of Inspection (Day, Date):

Effective Date (Date):

Signature Date(Date):

Broker (Name, License Number):

Firm Name:

Fee Amount (5):

Basis of Reasoning utilized in this assignment:

NOTE: Race and racial composition of the neighborhood are not pricing factors.

NOTE: A copy of the Assignment Request is hereby attached, as an addendum, and made a part of this report.
NOTE: Broker Certification, and Assumptions & Limiting Conditions are hereby attached, as an addendum, and made a part of this report.

Disclaimer: "This opinion is not an appraisal of the market value of the property, and may not be used in lieu of an appraisal, including first and
second mortgages, refinances, or equity lines of credit.” If an appraisal is desired, the services of a licenses or certified appraiser shall be obtained.
This opinion may not be used by any party as the primary basis to determine the value of a parcel of or interest in real property for a mortgage loan
origination, including first and second mortgages, refinances or equity lines of credit."

Disclosure of Contemplated Interest:
O Broker has, O Broker does not have, interest in representing the subject property as the Listing Agent on behalf of the Seller,

Statutory Requirements:
NC GS § 93A 82: "Broker Price Opinion" and "Comparative Market Analysis" mean an estimate prepared by a licensed real estate broker that details

the probable selling price or leasing price of a particular parcel of or interest in property and provides a varying level of details about the property's
market, and neighborhood, and information on comparable properties, but does not include an automated valuation model.

NC GS § 93A 83: Restrictions.-Notwithstanding any provisions to the contrary, a person licensed pursuant to this Chapter may not knowingly prepare
a broker price opinion or comparative market analysis for any purpose in lieu of an appraisal when an appraisal is required by federal or State law. A
broker price opinion or comparative market analysis that estimates the value of or worth a parcel of or interest in real estate rather than sales or
leasing price shall be deemed to be an appraisal and may not be prepared by a licenses broker under the authority of this Article but may only be
prepared by a duly licenses or certified appraiser, and shall meet the regulations adopted by the North Carolina Appraisal Board. A broker price
opinion or comparative market analysis shall not under any circumstances be referred to as a valuation or appraisal.

NCREC Rules: This CMA complies with NC Real Estate Commission Rules: 21 NCAC 58A.108 and 58A.2200 - (58A.2201 & 58A.2202)

. __________________________________________________________________________________________|
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Property Address: BPO/CMA File Number:

This BPO/CMA is subject to the following Definition of “Broker Price Opinion” and “Comparative Market
Analysis”, Intended Purpose, Disclaimer, Brokers Certification, and Assumptions & Limiting Conditions.

DEFINITION OF BPO/CMA: The Terms “Broker Price Opinion” (BPO) and “Comparative Market Analysis”
(CMA) mean an estimate prepared by a licensed real estate Broker that details the probable selling price
or leasing price of a particular parcel of or interest in property and provides a varying level of detail about
the property’s condition, market, and neighborhood, and information on comparable properties, but does
not include an automated valuation model.

INTENDED PURPOSE: The Intended Purpose of this BPO/CMA is to provide the Client with an estimate of
the probable selling price or leasing price of the subject property or interest in the subject property as of
the effective date of this BPO/CMA.

DISCLAIMER: This opinion is not an appraisal of the market value of the property, and may not be used in
lieu of an appraisal. If an appraisal is desired, the services of a licensed or certified appraiser shall be
obtained. This opinion may not be used by any party as the primary basis to determine the value of a
parcel of or interest in real property for a mortgage loan origination, including first and second mortgages,
refinances, or equity lines of credit.

BROKERS Certification: The Broker Certifies and agrees that:

1) The License of the Broker is active and in good standing with the North Carolina Real Estate
Commission as of the date of acceptance of this BPO/CMA Assignment Request including through
the Effective Date of the BPO/CMA.

2) This BPO/CMA meets the requirements of subsection (c) of NC General Statute 93A-82 Article 6.

3) Acopy of the Clients Assignment Request for the BPO/CMA is attached to and hereby made a part
of this BPO/CMA Assignment.

4) If the BPO is submitted electronically or on a form supplied by the requesting party, any signature
required by subdivision (7) of subsection (c) of NC General Statute 93A-82 Article 6 may be an
electronic signature as defined by G.S. 47-16.2 (NC General Statutes), and has been transmitted
in a separate attachment if the electronic format or form supplied by the requesting party does
not allow additional comments to be written by the licensee. The electronic format supplied by
the requesting party has referenced the existence of a separate attachment, and includes a
statement that the broker price opinion or comparative market analysis is not complete without
this attachment.

5) Notwithstanding any provisions to the contrary, | am a licensed Broker in good standing pursuant
to NC General Statute 93A and | have not knowingly prepared a broker price opinion or
comparative market analysis for any purpose in lieu of an appraisal when an appraisal is required
by Federal or State Law. A broker price opinion or comparative market analysis that estimates the
value of or worth of a parcel or interest in real estate rather than sales or leasing price shall be
deemed to be an appraisal and may not be prepared by a NC licensed broker under the authority
of NC General Statute 93A-82 Article 6, but may only be prepared by a duly licensed or certified
appraiser, and shall meet the regulations adopted by the North Carolina Appraisal Board. A broker
price opinion or comparative market analysis shall not under any circumstances be referred to as
a valuation or appraisal.

6) This broker price opinion or comparative market analysis does not include any reporting of a
predetermined result.

7) I have knowledge of the real estate market, direct access to real estate market sales and leasing
data and brokerage or appraisal experience in the subject’s property’s geographic location.

M
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Property Address: BPO/CMA File Number:

8) | have exercised objective and independent judgment free of any influence from any interested
party in performance of this BPO/CMA analysis of the facts relevant to determination of a
probable selling or leasing price.

9) 1 have personally inspected the exterior and interior of the subject property, provided, however,
that an inspection of the exterior or interior shall not be required if this is specifically waived in
writing by the party for who the opinion or analysis is being performed.

10) | have utilized methodology such as analysis of sales or income of recently sold or leased
properties comparable to the subject property or capitalization, as is appropriate for this
particular assignment and type of subject property.

11) | have selected from reliable information sources a minimum or three recently sold or leased
comparable properties for use in this analysis that are similar to the subject property with regard
to characteristics such as property type, use, location, age, size, design, physical features,
amenities, utility, property condition and conditions of sale. The comparables selected are
considered to reflect the factors or local market conditions influencing the sale or lease prices of
the comparables.

12) | have made adjustments to the selling or leasing price of the selected comparable properties for
the differences between the characteristics of the comparable properties and the subject
property that would significantly impact the estimate of the probable selling or leasing price if no
adjustment was made. Adjustments were considered for differences in property characteristics
such as location, age, size, design, physical features, amenities, utility, condition, economic or
functional obsolescence and conditions of sale. The amounts of the adjustments are considered
to represent what the local real estate market places on the differences in the characteristics in
question.

13) | have addressed, in addition to matters required by G.S.93A-83 and other provisions, a
description of the comparable properties used in the analysis (including any unsold properties
listed for sale or rent that were used as comparables), the adjustments made to the selling or
leasing prices of comparable properties, local real estate market conditions, and each method
used in deriving the estimate of probable selling or leasing price.

14) It is hereby understood and agreed that a probable leasing price may be reported as a lease rate
and an estimated probable selling or leasing price may be reported either as a single figure or as
a price range. When reporting a probable selling or leasing price is stated as a price range, then
the higher figure does not exceed the lower figure by more than ten percent.

STATEMENT OF ASSUMPTIONS & LIMITING CONDITIONS: The Broker attests that they are competent to
perform this BPO/CMA which is subject to the following Assumptions and Limiting Conditions:

1) The BPO/CMA is not an appraisal and is not purported to comply with the Uniform Standards
of Professional Appraisal Practice; Appraisal standards under the Title XI of FIRREA: or the standards of
the Federal Financial Institutions Regulatory Agencies; or FNMA/FHLMC Appraisal Guidelines.

2) The Broker is not responsible for matters of a legal nature that affect the property which this
BPO/CMA is a subject of, or the Title to it, except for information that the Broker became aware of during
the research involved in performing this CMA/BPO. The Broker assumes that the Title is good and
marketable and the Broker will not render any opinion about Title.

3) The Broker has provided a sketch in this BPO/CMA to show the approximate dimensions of the
improvements. The sketch is included only to assist the reader in visualizing the utility of the
improvements to the property and understanding the Broker’s determination of its size which conforms
to the NC Real Estate Commissions Square Footage Guidelines (or recognized equivalent).

ﬁ
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