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October 29, 2025 
 
Ms. Bobbi Thompson, C.A.E. 
Airport Director 
City of Roswell/Roswell Air Center 
1 Jerry Smith Circle  
Roswell, New Mexico  88203 
 
   RE: Appraisal of Market Value 
    Existing 21,544 Square Foot Hangar 
    99 Will Rogers Road 
    Roswell Air Center (ROW) 
    Roswell, New Mexico 
 
Dear Ms. Thompson:  
 
 In accordance with your request, Airport Business Solutions (ABS) has inspected the subject 
development and completed a comprehensive study of the local, regional and national general 
aviation market for the purpose of providing an estimate of the Market Value of a 21,544 square foot 
aircraft storage hangar located at 99 Will Rogers Road at the Roswell Air Center (FAA Identifier ROW) 
in Roswell, New Mexico.  The leasehold site extends +/-40-feet on all sides of the building yielding an 
approximate land area of one acre, although the underlying land is excluded from this analysis. 
 
 The purpose of the assignment is to provide an estimate of the Market Value of the hangar 
building on an as-is basis to assist the City of Roswell with a potential sale subject to a new long-term 
ground lease.  This document represents an Appraisal Report in accordance with Uniform Standards of 
Professional Appraisal Practice (USPAP) Standard 2-2.  The appraiser is not responsible for any 
unauthorized use of this report. 
 
 After careful analysis of the subject and its competitive environment, as well as the local, 
regional and national aviation market, it is our opinion that the Market Value of the aircraft storage 
hangar building at 99 Will Rogers Road at the Roswell Air Center, as of August 25, 2025, is as follows: 
              

MARKET VALUE OF THE HANGAR BUILDING ONLY 
 

TWO HUNDRED FIFTY THOUSAND DOLLARS 
 

($ 250,000.00) 
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Ms. Bobbi Thompson, C.A.E. 
October 29, 2025 
Page Two 
 
 

 The following appraisal report contains pertinent data assembled during our investigation, 
along with our analyses and conclusions.  We appreciate this opportunity to be of service to you on 
this project and will be pleased to provide additional information or clarification as necessary. 

 
      Sincerely, 
 
 
 
 
      Michael A. Hodges, MAI 
      President/CEO
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SCOPE OF THE ASSIGNMENT 

 

 The scope of this assignment is to estimate the current Market Value of the hangar building 

located at 99 Will Rogers Road at the Roswell Air Center (FAA Identifier ROW) in Roswell, New 

Mexico.  The site is comprised of approximately 1 acre on the northeast side of the Airport at the east 

end of Will Rogers Road.  Site is improved with a 21,544 square foot hangar development, with a two-

story office area between two hangar structures. The building was originally constructed in the 

1950’s and reflects fair to poor condition.  The building enjoys access to a paved ramp area on the 

south side of the building.   
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DEVELOPMENT AND REPORTING PROCESS 

 

 This assignment involved preparation of an appraisal of the Market Value of the hangar 

building identified herein. The appraiser inspected the subject site and all associated improvements, 

as well as all available information on available and pertinent market data.  Confirmation of market 

data was via either direct confirmation or third-party sources deemed reliable by the consultant.  Our 

final conclusions are based on a comprehensive study of market trends and included an assessment 

of the applicability of all three traditional approaches to value.  The concluded value for the hangar 

building herein was predicated upon a modified Income Capitalization Approach, which was deemed 

warranted given the scope of the assignment and characteristics of the subject.  The intended users 

of the report are various representatives of City of Roswell and the intended use is to assess the 

potential to acquire the hangar from the current owner.    
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IDENTIFICATION OF PROPERTY APPRAISED 

 

 The subject site lies at the south side of Will Rogers Road, within the northeastern portion of 

the Roswell Air Center (ROW).  The property reflects a 21,544 square foot aircraft storage hangar 

lying at 99 Will Rogers Road located on an approximate 1 acres site.  The metal hangar facility 

originally built in the 1950’s and reflects fair to poor condition.  The hangar development reflects two 

large hangars on each side of a two-story office/storage area.  In addition, the development includes 

access to a common paved aircraft ramp/apron.  
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PURPOSE AND FUNCTION OF THE ASSIGNMENT 

 

 On behalf of City of Roswell, New Mexico, Ms. Bobbi Thompson, C.A.E., its Airport Director, has 

requested an estimate of the Market Value of the aircraft storage hangar building identified herein.  

Per the Client’s request, the value conclusion is provided for the purpose of assisting in a prospective 

sale by the City subject to a new long-term ground lease. 

 

 It is assumed that Airport Business Solutions (ABS) and their representatives were provided 

all available information relevant to the leasehold by City/Airport and its representatives and that 

said information is current and accurate.  ABS reserves the right to modify its conclusions if it is 

discovered that pertinent information was not made available. 

 

 

OWNERSHIP HISTORY 

 

 The subject leasehold is currently governed by a lease with the City of Roswell.  The existing 

lease is disregarded herein in that the scope of this assignment is to assess the value of the building 

only subject to a prospective sale by the City to an entity that would enter into a new long-term 

ground lease.  The new ground lease would assume that the ownership of the improvements would 

revert to the City upon expiration of the new ground lease.    

 

 

DATE OF VALUE ESTIMATE 

 

 The date of this report is October 29, 2025, although the date of valuation is August 25, 2025, 

which coincides with a personal inspection of the property by Michael A. Hodges, MAI.   
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DEFINITION OF MARKET VALUE 

 

 The primary value estimate herein conforms with the definition of “Market Value” per The 

Appraisal Foundation, which is specifically defined as follows:  

 

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

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

assuming the price is not affected by undue stimulus.  Implicit in this definition is the consummation of 

a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) 

buyer and seller are typically motivated; (2) both parties are well informed or well advised, and acting 

in what they consider their best interests; (3) a reasonable time is allowed for exposure in the open 

market; (4) payment is made in terms of cash in United States dollars or in terms of financial 

arrangements comparable thereto; and (5) the price represents the normal consideration for the 

property sold unaffected by special or creative financing or sales concessions granted by anyone 

associated with the sale.  (The Appraisal Foundation) 

 

 

PROPERTY RIGHTS ANALYZED 
 
 

 Fee simple estate is defined as “absolute ownership unencumbered by any other interest or 

estate; subject only to the limitations of the four powers of government.”  This classification of 

ownership consists of the full “bundle of rights” which includes the right to use real estate, to sell it, 

to lease it, to give it away, or to choose to exercise all or none of these rights.  In the case of income-

producing properties, it is typical for an owner to grant the right of use and occupancy for all or part 

of a property to another by a lease. 

 

 Property rights analyzed herein are those of fee simple estate of the City of Roswell in the 

hangar building only, which would ultimately be subject to a new ground lease.  The analysis assumes 

there are no existing liens and encumbrances with the exception of any pertinent Federal Aviation 

Administration restrictions. 
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PROPERTY TAXES 

 

 The subject is located within City of Roswell, New Mexico, and is part of the Roswell Air Center 

and owned by City of Roswell, a tax-exempt entity.  As such, the existing leasehold is exempt from 

real estate taxes.     

 

 

  



Market Rent Analysis 
ROW Aircraft Storage Hangar 
Roswell Air Center (ROW) 
October 29, 2025 

   

9 

 

NEIGHBORHOOD/COMMUNITY ANALYSIS 

 

 Given the scope of this analysis, a detailed area assessment has been omitted herein.  However, 

the following is a brief overview of the area.   

 

Roswell, New Mexico is the county seat of Chaves 

County, which lies in the southeast quadrant of the 

State.   The 2024 population was 46,670 making it 

the fifth-most populous city in New Mexico. It is home to 

the New Mexico Military Institute, as well as the location 

of an Eastern New Mexico University campus. Bitter Lake 

National Wildlife Refuge is located a few miles northeast 

of the City on the Pecos River while the Bottomless Lakes 

State Park lies 12 miles east of Roswell.  

 

Roswell's tourism industry is based on numerous UFO museums and businesses, as well 

as alien and spacecraft-themes resulting from Roswell being recognized as the 1947 crash site of the 

alleged UFO, although the actual site was +/-75 miles north of Roswell. The investigation and debris 

recovery was handled at the Roswell Army Air Field, now known as Roswell Air Center (ROW). The 

City also relies on New Mexico related tourism including the International UFO Museum and 

Research Center. Local American folk and New Mexico music performances occur near Pioneer Plaza 

and in parks around the City, which is also a center for farming, dairying, and ranching.  Roswell is 

also the location of several manufacturing, distribution, and petroleum-related facilities.  The Airport 

was recently selected as the new home for the National Championship Air Races and Air Show after 

they were relocated from Reno Stead Airport.  The annual event attracts well over 120,000 attendees 

and recently hosted the 2025 event.     

 

The immediate ROW area and surrounding environs provide a significant amount of stability 

to the operation of the Airport.  The limited residential development in the area helps facilitate 

growth of the Airport.   
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ROSWELL AIR CENTER 

 

The Roswell Air Center (FAA Identifier ROW) is located 5 miles south of the City center and is 

owned and operated by the City of Roswell. The Airport encompasses over 4,000 acres and was once 

known as Roswell Army Airfield and Walker Air Force Base.  It is also at the center of the 1947 UFO 

crash story.  The Airport does not appear to have significant noise complaint issues at this time, 

primarily because the immediate surroundings of the field are predominately open rural land.    

 

The towered airfield lies at an elevation of 3,671 feet and maintains two hard surface runways, 

3/21 and 17/35, both of which are rated by the FAA as in good to excellent condition. Runway 3/21 

is 13,000 feet long by 150 feet wide with a concrete surface and has 6-box VASI on Runway 3 and a 

1,400-foot medium intensity approach lighting system with runway alignment indicator (MALSR)  



Market Rent Analysis 
ROW Aircraft Storage Hangar 
Roswell Air Center (ROW) 
October 29, 2025 

   

11 

 

and ILS/DME on Runway 21.  This runway has a double 

tandem weight capacity of 400,000 pounds and 

medium intensity runway edge lighting. Runway 17/35 

is 10,008 feet long and 100 feet wide with medium 

intensity runway edge lights and 4-light PAPIs on each 

end.  This runway has a double tandem weight bearing 

capacity of 165,000 pounds.  The airfield is also 

supported by a series of parallel and connecting 

taxiways, and other taxi lanes that serve all sectors of 

the field.  The Airport also has a rotating beacon and a 

lighted wind indicator with segmented circle.  ROW 

offers ARFF Index A support and is also a customs 

landing rights airport. 

 

ROW is currently served by AvFlight, the sole 

Fixed Base Operation (FBO).  The FBO operation offers 

such services as aircraft refueling, oxygen, parking, aircraft hangar storage, passenger terminal 

services, and aircraft ground handling. 

 

 In summary, the Roswell Air Center reflects a unique public use regional general aviation field.  

The runways and extensive infrastructure offered provides it with many opportunities to diversify 

revenues through marketing to a variety of commercial space and general aviation activities.   
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SITE AND IMPROVEMENT DESCRIPTION 

  

 The subject aircraft storage hangar 

development is located at 99 Will Rogers Road.  

The leasehold site extends +/-40-feet on all sides 

of the building yielding an approximate land area 

of one acre, although the underlying land is 

excluded from this analysis.  The site is improved 

with a 21,544 square foot hangar building 

originally constructed in the 1950’s exhibiting 

fair to poor condition.  In addition to the hangar 

building, the development includes a shared 

aircraft apron area on south side of the building.  

 

 The metal structure reflects two hangar facilities on each side of a two-story office/storage 

area.  The hangars have concrete floors, uninsulated metal walls and ceilings, high intensity and 

incandescent lighting, suspended gas heaters, and 18-foot bi-fold counterweight doors.  The two-

story office and storage area between the two hangars has carpeted and tile floors, sheetrock walls, 

and acoustical tile ceilings with recessed fluorescent lighting.  There is also a small garage area.  There 

is significant evidence of water damage on the upper floor, although the current tenants indicated 

that the roof leaks have been addressed but the interior has not been repaired.   Flood damage on the 
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first floor was in the processed of being repaired at the time of inspection.  There are men’s and 

women’s restrooms in this area in fair to poor condition.  Overall condition of the entire building is 

rated fair to poor with significant deferred maintenance, although the building generally appears to 

be structurally sound.   
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HIGHEST AND BEST USE ANALYSIS 

 

 Highest and best use is defined as “The reasonably probable and legal use of vacant land or an 

improved property that is physically possible, appropriately supported, financially feasible, and that 

results in the highest value.”  (The Appraisal of Real Estate) 

 

 The subject property identified herein includes the land, facilities and shared paved 

ramp/apron that comprises a 21,544 square foot hangar development at the Roswell Air Center.  The 

subject site offers a good location within the northeastern portion of the developed area of the Airport 

and has adequate accessibility for both vehicular and aircraft traffic.   

 

 Although the highest and best use of the subject property would likely be different without 

the Airport's influence, the site’s area is designated within the Airport Layout Plan for general 

aviation development and support and conforms with the existing uses and developments situated 

on the Airport.  Based upon the surrounding uses and feature characteristics of the subject site, with 

primary emphasis to the location, existing zoning regulations, development restrictions, and 

peripheral development, it is the appraisers' opinion that the highest and best use of the subject 

property, as if vacant, would be for some type of aviation-related development to include offices, 

hangars, and other aviation-related services. 

 

 With regard to the highest and best use as improved, the subject development reflects an 

aircraft storage hangar development on a +/-1-acre leasehold with a 21,544 square foot hangar 

building and shared paved aircraft ramp/apron.  The development benefits from direct access to the 

Airport infrastructure and amenities, as well as demand for hangar space and aircraft services at 

ROW.  Based upon the location and facility layout, it is the appraiser’s opinion that the highest and 

best use of the subject development, as improved, is with the existing hangar development, at least 

on an interim basis.  The analysis of highest and best use is predicated on the continued operation of 

ROW, as well as the development's continued accessibility to the Airport's infrastructure and 

amenities. 
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APPROACHES TO VALUE ESTIMATE 

 

 In the appraisal process, under ideal circumstances, there are three basic approaches to an 

estimate of value.  These approaches are briefly defined as: 

 

1. Cost Approach - In this approach the indication of value is derived by estimating the 

value of the land based on sales of similar land and adding to this value the replacement 

cost of improvements less accrued depreciation. 

 

2. Market Data or Direct Sales Comparison Approach (Market Approach)- This 

method develops a value estimate by the direct comparison of the subject of the 

appraisal with properties that are similar or which are adapted to the same use which 

have recently sold or which are listed for sale in the open market under competitive 

conditions. 

 

3. Income Capitalization Approach - In this approach the value of the property is 

indicated by the capitalization of an anticipated net rental income stream over a 

specified period of time.  Four steps are required: (1) Gross Income is estimated; (2) 

Expenses are deducted to estimate net income; (3) A capitalization rate is selected; and 

(4) The net income estimate is capitalized into an indication of value by applying the 

selected capitalization rate. 

 

 In the appraisal of the subject property, all three customary approaches have been considered.  

However, airports that receive Federal funding are generally prohibited from selling properties on 

the airport.  As such, all airport properties are generally subject to long-term leases, with leasehold 

improvements generally constructed by either the landlord or tenant.  While sales do occasionally 

occur, they are typically the transfer of only the leasehold interest or of a going-concern, where 

allocation between real estate, personal property and goodwill are difficult at best.  In scenarios 

where only the leasehold sells, it often reflects the present value of anticipated lease revenues over 

the term of an agreement, also known as a pre-paid lease.  As such, the Market/Sales Comparison 

Approach is omitted. 

 

 The Cost Approach is not generally deemed pertinent in the analysis of aviation facilities due 

to the inherent obsolescence of many airport-based facilities, as well as the “disconnect” between 
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prevailing market rents and construction costs in other scenarios.  Secondly, a land value analysis 

from the evaluation of recent comparable land sales is not available in that airport land does not sell, 

and the unique characteristics are not reasonably compared to non-airport properties.   

 

 The Income Capitalization Approach is considered the most germane method of analysis of 

the subject property in that it is part of an operating airport and available for lease only.  The 

appraiser surveyed airports on a national basis to derive pertinent rental rates of hangar facilities.   

The resulting market rent from this analysis will be adjusted to exclude the land area from the 

development, with the resulting rent allocated to the hangar building converted into a value 

conclusion. 

 

 The first step in the initial analysis is the derivation of a market rental rate for the subject 

hangar development predicated upon a triple net lease of the entire hangar from the airport sponsor.  

In this situation, it is based upon an assessment of rental rates of comparable hangar and 

office/hangar facilities derived from similar airports throughout the region, as well as on a national 

basis, with special attention to airports offering similar locational, physical, and operational 

characteristics to Roswell Air Center (ROW) where available.  Detailed comparable data and analyses 

have been retained in the consultant’s files and will be made available upon request.  On the following 

page is a summary of surveyed information and brief synopsis of our conclusions based upon the 

available data, consideration to the characteristics of the property and amenities of ROW. 

 

 It is important to note that all lease data utilized in this analysis reflects information on hangar 

and office/hangar developments leased directly from the ownership entity of their airport.  In this part 

of the analysis, subleases have been disregarded, to include leases from an FBO, in that they typically 

reflect additional considerations in the form of profit to the sublessor, as well as often including 

ancillary services such as discount fueling, towing, ramp maintenance, etc. 
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ROW COMPARABLE HANGAR RENTS 

Airport/Identifier Location 
Annual Rent 

Per Sq. Ft. 

San Luis Valley Regional (ALS) Alamosa, CO $1.56  

Hobbs County Regional (HOB) Hobbs, NM $1.68  

Sierra Blanca Regional (SRR) Ruidoso, NM $2.16  

Greeley-Weld County (GXY) Greeley, CO $2.28  

Modesto (MOD) Modesto, CA $2.76  

Pegasus Airpark (5AZ3) Queen Creek, AZ $3.12  

Yampa Valley Regional (HDN) Hayden, CO $3.50-$4.50 

Falcon Field (FFZ) Mesa, AZ $3.60  

Reno Stead (RTS) Reno, NV $3.74  

Crater Lake-Klamath Regional (LMT) Klamath Falls, OR $4.05-$5.71 

Blake Field (AJZ) Delta, CO $4.08  

Boerne Stage Airfield (5C1) San Antonio, TX $4.68  

Prescott Regional (PRC) Prescott, AZ $5.04  

Las Cruces International (LRU) Las Cruces, NM $5.64  

Angel Fire (AXX) Angel Fire, NM $6.48  

 

 As can be seen on the prior chart, rental rates for the surveyed hangar facilities demonstrate 

a wide range from $1.56 to $6.48 per square foot of building area excluding land.  Some of the facilities 

include office space.  In those instances, rates reflect blended rates between office and hangar.  Most 

of the facilities are similar in size to the subject facility.  

 

 It is the consultant’s opinion that there is sufficient data to derive a reasonable conclusion of 

market rent for the subject facility.  The selection of current market-based rental rate between the 

airport sponsor and tenant is based upon the information contained herein, with consideration to the 

age, quality and fair to poor condition of the subject facility, as well as the location and amenities of 

ROW as compared to the airports surveyed herein.  Given the foregoing, it is our opinion that an 

annual rental rate of $1.75 per square foot of building area, excluding land and site improvements, is 

appropriate for the subject aircraft storage hangar facility at ROW in the current market.  This rate 

considers the existing state of the economy, as well as the condition and quality of the subject facility.   
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 The selected rental rate herein represents a “net” rent for the total building area with the 

tenant responsible for utilities, insurance, taxes, and all repairs and maintenance.  Net rents also 

provide for the tenant’s responsibility for any and all capital improvements during the term of the 

lease.  The following is a summary of our opinion of the annual rental rate for the ROW hangar 

development. 

 

AIRCRAFT STORAGE HANGAR @ ROW 

Building Area (Sq. Ft.) Rent Per Square Foot   Annual Rent 

21,544 $1.75 $37,702 

 

 The next step is to convert the above allocated building rent into a value conclusion for the 

hangar structure through the application of a capitalization rate.  An overall capitalization rate (cap 

rate) is reflective of the relationship between a property’s single-year net operating income and the 

total property value.  As such, it is impacted by a number of factors, to include the stability of the net 

income stream over time.  In the case of the subject property, it is potentially impacted by the fact 

that it will be encumbered by a new ground lease with periodic scheduled rent adjustments.  In 

particular, while the highest and best use of the property is for a hangar development, it is also the 

only permitted use of the property given the terms and conditions of the ground lease, as well as 

restrictions set forth by the Federal Aviation Administration (FAA), limiting the utilization of the 

property to aeronautical use.  As such, while the use of the property as a hangar development 

facilitates a “captive” market for those seeking internal storage of their aircraft, it can also be a 

potential detriment if market conditions deteriorate and rent and occupancy levels no longer support 

hangar use.   

 

 Overall capitalization rates for on-airport properties are very limited.  This is in-part due to 

the fact that airport real estate is generally owner-occupied and not developed for speculative, multi-

tenant development.  In these cases, when a sale occurs, real estate is generally just a component of 

a larger going-concern business enterprise transaction.  Hangar projects such as the subject are 

typically owner occupied.  Therefore, actual market data to support the extraction of an overall 

capitalization rate from an on-airport project is extremely limited.  Nevertheless, it is significant to 
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note that many airports derive their rental rates for on-airport facilities they own based upon a 

policy-driven rate of return of around 10% of prescribed value.  In overall capitalization rates, the 

rate is impacted by variable risks associated with the land and improvement components.   

 

 In the case of the subject hangar building, it is the appraiser’s opinion that a building 

capitalization rate of 15% is applicable given the age, fair to poor condition of the subject, and 

required capital improvements.  As such, a building capitalization rate of 15% is applied to the 

$37,702 allocated building rent, yielding an indicated hangar value of $250,000 (R).  This value 

conclusion excludes the underlying land of the development and is reflective of a value predicated 

upon a purchaser of the entire building subject to the applicable ground rent set by the Airport.    
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RECONCILIATION AND FINAL VALUE ESTIMATE 

 

 Reconciliation is the process of evaluating facts, trends, observations, and conclusions 

developed in the valuation methods utilized to derive the final estimate of the Market Value of the 

hangar building only of the 21,544 square foot aircraft storage hangar located at 99 Will Rogers Road 

at the Roswell Air Center.   The appraiser’s methodology reflected the capitalization of a triple net 

rent for an entire building from the airport sponsor, which yielded a value conclusion for the building 

only given its current age, quality and condition, subject to a new ground lease for the underlying 

land associated with the development.   

 

 After careful analysis of the subject development and its competitive environment, as well as 

the local, regional and national aviation markets, it is our opinion that the Market Value of the hangar 

building only, as of August 25, 2025, is $250,000. 

 

MARKET VALUE OF THE HANGAR BUILDING ONLY 
 

TWO HUNDRED FIFTY THOUSAND DOLLARS 
 

($ 250,000.00) 
 

 The value concluded herein is predicated upon an anticipated marketing and exposure period 

for the subject of 12 to 18 months.  Said period is deemed reasonable and achievable, assuming active 

and aggressive marketing. 
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CERTIFICATION 

 

 I certify that, to the best of my knowledge and belief: 
 
 The statements of fact contained in this report are true and correct. 
 
 The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 
limiting conditions and are my personal, impartial, and unbiased professional analyses, opinions, and 
conclusions. 
 
 I have no present or prospective interest in the property that is the subject of this report and no 
personal interest with respect to the parties involved. 
 
 I have performed no services, as an appraiser or in any other capacity, regarding the property that is 
the subject of this report within the three-year period immediately preceding acceptance of this assignment. 
 
 I have no bias with respect to the property that is the subject of this report or to the parties involved 
with this assignment. 
 
 My engagement in this assignment was not contingent upon developing or reporting predetermined 
results. 
 
 My compensation for completing this assignment is not contingent upon the development or reporting 
of a predetermined value or direction in value that favors the cause of the client, the amount of the value 
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the 
intended use of this appraisal. 
 
 The reported analyses, opinions, and conclusions were developed, and this report has been prepared 
in conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal 
Practice of the Appraisal Institute. 
 
 The reported analyses, opinions, and conclusions were developed, and this report has been prepared 
in conformity with the Uniform Standards of Professional Appraisal Practice. 
 
 The use of this report is subject to the requirements of the Appraisal Institute relating to review by its 
duly authorized representatives.  As of the date of this report, I have completed the continuing education 
program of the Appraisal Institute. 
 
 I made a personal inspection of the site and facility on August 25, 2025, the date of valuation. 
 
 No one provided significant real property appraisal assistance to the person signing this certification. 
 
        
 
       _____________________________ 

       Michael A. Hodges, MAI 
       President/CEO 
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 GENERAL/EXTRAORDINARY ASSUMPTIONS AND LIMITING CONDITIONS 
 
 1.  The legal and/or metes and bounds as pointed out by the client are assumed to be correct. 
 
 2.  No survey of the property has been made by the appraiser and no responsibility is assumed 
in connection with such matters. 
 
 3.  No responsibility is assumed for matters of a legal nature affecting title to the property nor 
is an opinion of title rendered.  The title is assumed to be good and merchantable but not necessarily 
owned in fee by the client as of the date of this opinion. 
 
 4.  Information furnished by others is assumed to be true, correct and reliable.  A reasonable 
effort has been made to verify such information; however, no responsibility for its accuracy is 
assumed by the consultants. 
 
 5.  It is assumed that there are no hidden or unapparent conditions of the property, sub-soil, 
or structures which would render it more or less valuable.  No responsibility is assumed for such 
conditions or for engineering which may be required to discover them. 
 
 6.  It is assumed that there is full compliance with all applicable federal, state and local 
environmental regulations and laws unless noncompliance is stated. 
 
 7.  It is assumed that all applicable zoning and use regulations and restrictions have been 
complied with, unless non-conformity has been stated.  All values stated herein are contingent upon 
the proper zoning, existing or proposed, be granted by the local zoning authorities and adhered to 
regardless of the proposed use. 
 
 8.  It is assumed that all required licenses and consents have been obtained from legislative or 
administrative authority for any use on which the value contained in this analysis is based. 
 
 9.  It is assumed that the utilization of the land and improvements is within the boundaries or 
property lines of the property described and that there is no encroachment or trespass unless noted 
within this analysis. 
 
 10.  The appraiser will not be required to give testimony or appear in court because of having 
made this analysis, with reference to the property in question, unless arrangements have been 
previously made. 
 
 11.  Possession of this appraisal, or a copy thereof, does not carry with it the right of 
publication.  It may not be used for any purpose by any person other than the party to whom it is 
addressed without the written consent of the consultants, and in any event, only with proper written 
qualification and only in its entirety. 
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 12.  If there are any improvements of value, the distribution of the total valuation in this 
analysis between land and improvements applies only under the reported highest and best use of the 
property.  Any allocation of value must not be used in conjunction with any other analysis and are 
invalid. 
 
 13.  No environmental impact studies were either requested or made in conjunction with this 
analysis and the consultants hereby reserve the right to alter, amend, revise or rescind any of the 
value opinions based upon any subsequent environmental impact studies, research or investigation. 
 
 14.  Neither all nor any part of the contents of this appraisal, or copy thereof, shall be conveyed 
to the public through advertising, public relations, news, sales or any other media without written 
consent and approval of the consultants.  Nor shall the consultants, firm or professional organization 
of which the consultants are a member be identified without written consent of the appraiser. 
 
 15.  Unless otherwise stated in this appraisal, the existence of hazardous material, which may 
or may not be present on the property, was not observed by the consultants.  The appraiser has no 
knowledge of the existence of such materials on or in the property.  The appraiser, however, is not 
qualified to detect such substances.  The presence of substances such as asbestos, urea-formaldehyde 
foam insulation, or other potentially hazardous materials may affect the value of the property.  The 
value estimate is predicated on the assumption that there is no such materials on or in the property 
that would cause a loss in value.  No responsibility is assumed for any such conditions, or for any 
expertise or engineering knowledge required to discover them.  The client is urged to retain an expert 
in this field, if desired. 
 
 16.  Current and historical market conditions have been analyzed in anticipating trends 
pertinent to the date of valuation.  It should be noted, however, that unforeseeable changes in 
economic and market factors could dramatically affect the value estimate and conclusions herein. 
 
 17.  The appraiser has not made a specific compliance survey and analysis of this property to 
determine whether or not it is in conformity with the various detailed requirements of the ADA.  It is 
possible that a compliance survey of the property together with a detailed analysis of the 
requirements of the ADA could reveal that the property is not in compliance with one or more of the 
requirements of the Act.  If so, this fact could have a negative effect upon the value of the property.  
Since the appraiser has no direct evidence relating to this issue, the appraiser did not consider a 
possible noncompliance with the requirements of ADA in estimating the value of the property. 
 
 18.  This document represents an Appraisal Report of the Market Value of the building only of 
the aircraft storage hangar development located at 99 Will Rogers Road at the Roswell Air Center, as 
of August 25, 2025. 
 
 19.  Acceptance of and/or use of this appraisal constitutes acceptance of the foregoing general 
assumptions and limiting conditions. 
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