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To Whom It May Concern 
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Philadelphia, PA 19123 
 
RE: 774-776 S Main St  

Block 2505, Lot 24 
Town of Phillipsburg 
Warren County, New Jersey 08865 
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Mr. Stiuso: 

Wade Appraisal, LLC is proud to present the appraisal that satisfies the agreed upon scope of work with I 
Fund Cities, LLC.  

The subject property is located along the south side of S Main St between Limekiln Rd and Pursel St, within 
the Town of Phillipsburg, Warren County, New Jersey. 

The property consists of a 10,237 square foot lot improved with two (2) multi-family dwellings. The front 
building contains (2) two three-bedroom and one (1) one-bedroom unit. The back building contains two 
(2) two- bedroom units. A three (3) car detached garage is located at the rear of the lot. The property was 
100% occupied at the time of the inspection.  It was observed to be in average condition. 

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

 

This report conforms to the current Uniform Standards of Professional Appraisal Practice (USPAP). 

Extraordinary Assumptions 

No Extraordinary Assumptions were made for this assignment. 



To Whom It May Concern 
I Fund Cities, LLC 
May 28, 2024 

   

Hypothetical Conditions 

No Hypothetical Conditions were made for this assignment. 

Reliance Language 

None 

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

Respectfully Submitted, 

WADE APPRAISAL, LLC 
 

  

Gary M. Wade, MAI 
Principal 
Certified General Real Estate Appraiser 
New Jersey License No. 42RG00214100 
Expiration Date 12/31/2025 
(732) 204-6445 
gwade@wadeappraisal.net 

Brian Cumiskey 
Associate 
Appraiser Trainee   
732-439-5044 
bcumiskey@wadeappraisal.net 
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ASSUMPTIONS & LIMITING CONDITIONS  
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1. Information presented in this report has been obtained from reliable sources, and it is assumed that 
the information is accurate. 

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

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

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

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

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

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

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

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

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

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

12. The valuation stated herein assumes professional management and operation of the buildings 
throughout the lifetime of the improvements, with an adequate maintenance and repair program. 
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13. The liability of Wade Appraisal, LLC, its principals, agents, and employees is limited to the client. 
Further, there is no accountability, obligation, or liability to any third party. If this report is placed 
in the hands of anyone other than the client, the client shall make such party aware of all limiting 
conditions and assumptions of the assignment and related discussions. The appraisers are in no 
way responsible for any costs incurred to discover or correct any deficiency in the property. 

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

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

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

17. Unless otherwise noted herein, a detailed soils study was not provided for this analysis. The 
subject's soils and sub-soil conditions are assumed to be suitable based upon a visual inspection of 
the subject property and surrounding properties, which did not indicate evidence of excessive 
settling or unstable soils. No certification is made regarding the stability or suitability of the soil or 
sub-soil conditions. 

Extraordinary Assumptions 

No Extraordinary Assumptions were made for this assignment. 

Hypothetical Conditions 

No Hypothetical Conditions were made for this assignment. 
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Property Identification  

The subject property is located along the south side of S Main St between Limekiln Rd and Pursel St, within 
the Town of Phillipsburg, Warren County, New Jersey. 

The property consists of a 10,237 square foot lot improved with two (2) multi-family dwellings. The front 
building contains (2) two three-bedroom and one (1) one-bedroom unit. The back building contains two 
(2) two- bedroom units. A three (3) car detached garage is located at the rear of the lot. The property was 
100% occupied at the time of the inspection.  It was observed to be in average condition.  

The assessor parcel Number is: Block 2505, Lot 24.  

Legal Description 

A detailed legal description was not provided. 

Client Identification 

The client of this specific assignment is I Fund Cities, LLC.  

Intended Use & Intended Users 

The intended use of this appraisal is to assist the client with a potential loan that would be collateralized by 
this asset. Stiuso & Associates is the only intended user of this report. 

Reliance Language 

None 

Purpose 

The purpose of this appraisal is to develop an opinion of the As-Is (Leased Fee Interest).  

Personal Property & Business Intangible 

There is no personal property (FF&E) included in this valuation.  

Property And Sales History 

Current Owner 

The subject title is currently recorded in the name of 774 S Main Street LLC who acquired title to the 
property on July 24, 2023 for the improvements for $600,000, as recorded in the Warren County Deed 
Records, Document Number 3370/220. Since the sale, the owner has spent $130,000 in renovations and 
released the building. Therefore, the value has increased.   
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Three-Year Sales History 

According to county records there has been no other transfers of ownership for the subject property in the 
past three years nor has it been listed for sale in the last 12 months. 

Exposure & Marketing Time 

Marketing time and exposure time are both influenced by price. That is, a prudent buyer could be enticed 
to acquire the property in less time if the price were less. Hence, the time span cited below coincides with 
the value opinion(s) formed herein. 

USPAP Standard rule 1-2(c)(iv) requires an opinion of exposure time, not marketing time, when the 
purpose of the appraisal is to estimate market value. In the recent past, the volume of competitive 
properties offered for sale, sale prices, and vacancy rates have fluctuated little. Sale concessions have not 
been prevalent. The following information is used to estimate exposure time and marketing time for the 
subject: 

 

Exposure Time Conclusion 

The subject is a multi-family (other multi-family housing) use totaling 4,748 SF (NRA) on 0.2350-acres 
(10,237 SF) located at 774-776 S Main St in Phillipsburg, Warren County, New Jersey. Considering these 
factors, a reasonable estimate of exposure time for the subject As-Is (Leased Fee Interest) is three to six 
months. 

Marketing Time Conclusion 

A marketing time estimate is a forecast of a future occurrence. History should be considered as a guide, but 
anticipation of future events & market circumstances should be the prime determinant. Overall market 
conditions are expected to remain stable, so a marketing time of three to six months is predicted for the 
subject. 
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Definition of Market Value 

The most probable price which a property should bring in a competitive and open market under all 
conditions requisite to a fair sale, the buyer and seller each acting prudently, knowledgeably, and assuming 
that the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as 
of a specified date and the passing of title from seller to buyer under conditions whereby: 

1. Buyer and seller are typically motivated; 

2. Both parties are well informed or well advised, and acting in what they consider their own best interests; 

3. A reasonable time is allowed for exposure in the open market; 

4. Payment is made in terms of cash in United States dollars or in terms of financial arrangements 
comparable thereto; and 

5. The price represents the normal consideration for the property sold unaffected by special or creative 
financing or sales concessions granted by anyone associated with the sale.1 

Property Rights Appraised 

The property rights appraised constitute the leased fee interest. 

Leased Fee Interest 

The ownership interest held by the lessor, which includes the right to receive the contract rent specified in the 
lease plus the reversionary right when the lease expires.2 

Value Scenarios 

As-Is Market Value 

The estimate of the market value of real property in its current physical condition, use, and zoning as of the 
appraisal date.3 

  

 
1 Office of Comptroller of the Currency (OCC), Title 12 of the Code of Federal Regulation, Part 34, Subpart C -Appraisals, 34.42 (g); 
Office of Thrift Supervision (OTS), 12 CFR 564.2 (g); This is also compatible with the FDIC, FRS and NCUA definitions of market 
value. 
2 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Ed. (Chicago: Appraisal Institute 2022) 
3 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Ed. (Chicago: Appraisal Institute 2022) 
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Scope of Work 

The scope of work for this appraisal assignment is outlined below:  

 The appraisal analyzes the regional and local area profiles including employment, population, 
household income and real estate trends. The local area was inspected to consider external influences 
on the subject. 

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

 The appraisal includes a apartment market analysis for the Northern New Jersey  market and Warren 
County submarket using vacancy, absorption, supply and rent data. Conclusions were drawn for the 
subject’s competitive position given its physical and locational features, current market conditions 
and external influences. 

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

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

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

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

Assistance Provided 

No one provided real property appraisal assistance to the individuals signing this report.  
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Sources of Information 

The following sources were contacted to obtain relevant information:  

  

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

Subject Property Inspection 
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Introduction 

In order to understand the subject’s position in the area or region, we have undertaken a brief analysis in 
order to determine how trends—both historical and projected—in population, employment, personal 
income, consumer spending, and housing impact supply and demand and influence the subject’s area 
directly and indirectly. This analysis first begins on a broader spectrum, and without respect to the subject 
itself, and is highlighted in the Regional Area Analysis. Secondly, we undertake a more narrowly focused 
study of the aforementioned attributes as they relate directly to the subject and the subject’s 
neighborhood. This discussion is presented in the forthcoming Local Area Analysis.  

Regional Area Analysis 

The subject property is located in Phillipsburg, New Jersey. The map presented on the previous page 
illustrates the subject property location relative to the New York-Newark-Jersey City, NY-NJ-PA MSA 
metropolitan area. 

Unemployment 

The following graphs charts the trailing 18 months and trailing 10 years unemployment rate for the United 
States, Middle Atlantic Division, New Jersey, New York-Newark-Jersey City, NY-NJ-PA MSA, and Warren 
County. 
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Employment 

The following chart shows the trailing 10 years employment for the state of New Jersey, New York-
Newark-Jersey City, NY-NJ-PA MSA, and Warren County. 
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Introduction  

The subject property is located in the Phillipsburg area of the Warren County submarket. The immediate 
area of the subject is characterized by industrial uses with residential and commercial uses in the 
surrounding area. The neighborhood is bounded by the Delaware River to the south, South Main Street to 
the north and east, and McKeen St to the west. The neighborhood is in the stability stage of its life cycle.  

Demographics 

The following information reflects the demographics for the subject’s area. 
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Population 

The estimate provided by ESRI for the current 2023 population within the subject neighborhood’s 3 mile 
radius is 66,244 representing a 0.88%change since 2020. ESRI’s 2020 population estimate for the subject’s 
5 mile radius is 111,782, which represents a 1.19% change since 2020. 

Looking forward, ESRI estimates that the population within the subject neighborhood’s 3 mile radius is 
forecasted to change to 66,980 by the year 2028. As for the broader area, ESRI forecasts that the 
population within the subject’s 5 mile radius will change to 113,498 over the next five years. The 
population estimates for the next five years within the subject’s 5 mile radius represents a 1.54% change as 
well as a 1.76% change within the subject’s 1 mile radius for the same period. 

Households 

The estimates provided by ESRI indicate that the number of households within the subject neighborhood’s 
3 mile radius is 25,479, which is a 2.03% change since 2020. Within the subject’s broader 5 mile radius, 
ESRI estimates that the number of households is 42,967, a 2.19% change over the same period of time.  

By the year 2028, the estimates provided by ESRI indicate that the number of households within the 
subject neighborhood’s 3 mile radius will change by 3.12% to 26,274 households. Additionally, ESRI’s 
estimate for total households over the next five years within the subject’s broader 5 mile radius indicates 
an expected change of 3.05% which will result in a total household estimate of 44,276. 

Looking back, the number of households in the subject neighborhood’s 3 mile radius changed 6.07% 
during the ten-year period of 2010 to 2020. Since then it has changed by 2.03%. 

Income 

Income estimates provided by ESRI for the subject neighborhood’s 3 mile radius indicates that the median 
household income is $66,536 and that the average household income is $93,349. Further, the estimates 
provided by ESRI indicate that, for the subject’s broader 5 mile radius the median household income is 
$79,598, and the average household income is $108,863. Given that there are reportedly 42,967 
households in the subject’s 5 mile radius, it is estimated that the local effective buying income is around 
$4,677,516,521. 

Conclusion 

Based on our observation and the data provided by ESRI, it is perceived that the income and population 
demographics for the subject neighborhood exhibit above average characteristics in terms of reported 
population growth and income levels. As previously mentioned, the population growth for the subject’s 3 
mile radius has increased 0.88% since 2020 and based on the projections provided by ESRI, it is expected 
to continue to increase another 1.11% during the next 5 years. Lastly, we perceive that, since average 
household incomes are above the national average ($93,349, for the subject’s 3 mile radius) and given that 
the area is well-populated (25,479 households in a 3 mile radius), developments like the subject should be 
adequately supported.  
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Surrounding Land Uses 

The following tables and maps highlight the development in and around the subject. 
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The land use in the subject’s immediate neighborhood consists of a significant amount of commercial 
property, comprising of a mix of many property types. Commercial uses in the area include the Regional 
malls and many other larger-sized multitenant retail centers, medium-sized retail/industrial/distribution-
type properties, small- to- medium sized freestanding office and retail properties, as well as service-related 
uses, restaurants, gas stations/convenience stores and banks. The following chart illustrates the high 
concentration of industrial compared to office, multi-family and retail properties. 
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Recent Development 

Based on CoStar's research, there appears to be about 2 projects that have been recently developed. All of 
these projects are perceived to be within 1.6 miles of the subject. The range in size of developments is 
74,500 SF to the largest development of 1,249,122 SF. Overall, the average size of recent developments in 
the area is 661,811 SF. Further, it appears that most of the developments are industrial and multi-family in 
nature. 

The following table details our findings: 
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Development Pipeline 

Under Construction 

Based on CoStar's research, there appears to be 1 project that is currently under construction. The project 
is perceived to be within 1.2 miles of the subject. The size of the development when completed is estimated 
to be 120,000 SF.  Further, it appears that the development under construction is multi-family in nature. 

The following table details our findings: 
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Proposed 

Based on CoStar's research, there appears to be about 2 projects that are proposed for construction. All of 
these projects are perceived to be within 1.6 miles of the subject. The range in size of proposed 
developments is 2,800 SF to the largest proposed development of 130,000 SF. Overall, the average size of 
proposed developments in the area is 66,400 SF. Further, it appears that most of the developments that are 
proposed will be retail in nature.  

The following table details our findings: 

 

Economic Influences 

The local area economic status is important to recognize as the measurement of income levels provides an 
indication of the ability of the area population to buy, rent and maintain property. The economic status of 
an area also provides an indication of the population’s appetite for goods and services. Relevant economic 
information includes income levels, property ownership vs. rent, property rent levels, rent level trends, 
property vacancy and new construction.  

The vast majority of the housing units within the area are owner occupied, which contrasts with relative 
similarity to other parts of Phillipsburg. 
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Government Influence 

Governmental considerations relate to zoning, building codes, regulations, flood plain restrictions, special 
assessment, property tax and empowerment zones.  

Zoning in the area is mixed, including commercial, residential and industrial designations. Zoning code is 
enforced by the municipality and enforcement in all areas of Town of Phillipsburg is considered to be 
strong. Rezoning is typically discouraged and requires public input in all municipalities. Building codes are 
in force and require a certain standard of construction quality and design. This is a typical influence on 
properties similar to the subject and falls in line with the zoning classification.  

Access/Public Transportation 

The major north/south streets in the neighborhood include Warren Street and Roseberry Street. The major 
east/west streets include Interstate 78 and Route 22. With the existing transportation system, most areas 
of metropolitan Phillipsburg are accessible from the subject neighborhood and access is considered for the 
metropolitan area. Public bus service is available throughout the area. Overall, access within the 
neighborhood is average for the metropolitan area. 

Environmental Influences 

The subject area is considered to be a typical neighborhood with average building size and density. There 
are no extraordinary topographical features, nuisances of hazards. Public utilities are available in most all 
areas in quantities from public and private sources. The area has both public and private schools in 
adequate supply and quality. 

Local Area Summary 

The market benefits from a diverse blend of residential, commercial, and community uses and close 
proximity to many recreational activities. The outlook for this market area is good into the foreseeable 
future. 
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In this section, market conditions which influence the subject property are analyzed. An overview of 
Apartment supply and demand conditions for the Northern New Jersey  market and Warren County 
submarket are presented. Key supply and demand statistics for the most recent quarter, last year and 
historical averages over the past 10 years are summarized in the tables below.  

 

The Northern New Jersey  Apartment market demonstrates positive conditions. There has been little 
variance in supply over the last year. Vacancy decreased slightly over the last quarter to the most recent 
figure at 4.9%. Asking rents increased in each of the last four quarters. Net absorption was positive for the 
last year. 

The Warren County Apartment submarket demonstrates mostly stable conditions. Vacancy had only minor 
fluctuations between 4.6% and 5.0% throughout 2023 and Q1 2024. Asking rents were relatively stable as 
well ranging from a low of $1,567/unit to a high of $1,616/unit with the most recent figure in-between at 
$1,610/unit. Net absorption was positive for the last year. 

Vacancy 
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The following tables provide visual illustration of the long term and short term Apartment vacancy for the 
Northern New Jersey  market and Warren County submarket. 

 

Rental Rates 

The following tables provide a visual illustration of rental Apartment trends for the Northern New Jersey  
market and Warren County submarket in the short and long term: 

 

Market Rent & Vacancy 
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Deliveries 

The following tables provides the recently delivered and under construction Apartment supply for the 
Northern New Jersey  market and Warren County submarket: 
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Sale Price & Inventory 

 

Conclusion 

Overall, investors would recognize these general multi-family conditions and the subject’s positioning in 
the immediate market area as having a positive overall influence when contemplating purchase of the 
subject. 
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The subject property consists of one parcel with a total site area of 10,237 SF (0.24 AC) which is based on 
information obtained from the tax map. It is perceived that there is no surplus or excess land at the subject. 
For the purposes of this report we have relied on this site area and reserve the right to amend our analysis 
upon receipt of a formal legal plan. The following summaries the salient characteristics of the subject site. 

Address 774-776 S Main St, Phillipsburg, New Jersey.  

Census Tract 34-041-030900 

 

Adjacent Properties  
 North Residential 
 South Light Industrial 
 East Residential 
 West Residential 
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Accessibility Access to the subject site is considered average overall.  

 

Exposure & Visibility Exposure of the subject is average.  

Flood Plain Zone X (Unshaded). This is referenced by Panel Number 34041C0291E, dated 
September 29, 2011. Zone X (unshaded) is a moderate and minimal risk area. 
Areas of moderate or minimal hazard are studied based upon the principal 
source of flood in the area. However, buildings in these zones could be 
flooded by severe, concentrated rainfall coupled with inadequate local 
drainage systems. Local storm water drainage systems are not normally 
considered in a community’s flood insurance study. The failure of a local 
drainage system can create areas of high flood risk within these zones. Flood 
insurance is available in participating communities, but is not required by 
regulation in these zones. Nearly 25% of all flood claims filed are for 
structures located within these zones. Minimal risk areas outside the 1% and 
0.2% annual chance floodplains. No BFEs or base flood depths are shown 
within these zones. (Zone X (unshaded) is used on new and revised maps in 
place of Zone C.)   

Easements A preliminary title report was not available for review. During the property 
inspection, no adverse easements or encumbrances were noted. This 
appraisal assumes that there are no adverse easements present. If questions 
arise, further research is advised. 
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Soils A detailed soils analysis was not available for review. Based on the 
development of the subject, it appears the soils are stable and suitable for the 
existing improvements. 

Hazardous Waste We have not conducted an independent investigation to determine the 
presence or absence of toxins on the subject property. If questions arise, the 
reader is strongly cautioned to seek qualified professional assistance in this 
matter. Please see the Assumptions and Limiting Conditions for a full 
disclaimer. 

Site Rating Overall, the subject site is considered average as a multi-family site in terms 
of its location, exposure and access to employment, education and shopping 
centers, based on its location along a minor arterial. 

Site Conclusion In conclusion, the site’s physical characteristics appear to be supportive of 
the subject’s current use and there were no significant detriments discovered 
that would inhibit development in accordance with its highest and best use. 
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The subject is located in the Business-South Main (B-5) zoning area which is to promote mixed-use 
development downtown.  

 

Zoning Conclusion 

The current use for the subject property is multi-family housing. It is not a permitted use based on the 
current zoning guidelines. A zoning change for the subject does not appear likely.  Based on the foregoing, 
it appears that the subject’s improvements are a legally non-conforming use of the subject site as they 
predate current zoning standards. This is common and typical of older established communities. 
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The information presented below is a basic description of the existing improvements that is used in the 
valuation of the property. Reliance is placed on information provided by sources deemed dependable for 
this analysis. It is assumed that there are no hidden defects, and that all structural components are 
functional and operational, unless otherwise noted. If questions arise regarding the integrity of the 
improvements or their operational components, it may be necessary to consult additional professional 
resources.  

Overview 

The subject property is located along the south side of S Main St between Limekiln Rd and Pursel St, within 
the Town of Phillipsburg, Warren County, New Jersey. 

The property consists of a 10,237 square foot lot improved with two (2) multi-family dwellings. The front 
building contains (2) two three-bedroom and one (1) one-bedroom unit. The back building contains two 
(2) two- bedroom units. A three (3) car detached garage is located at the rear of the lot. The property was 
100% occupied at the time of teh inspection.  It was observed to be in average condition. 
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Size The Net Rentable Area (NRA) and gross building area (GBA) are shown in the 
following table.  

  

Project Amenities No Amenities 

Unit Amenities None 

Laundry None 

Security Features None 

Component Description 

Foundation Masonry 

Exterior Walls/Framing Vinyl siding 

Roof Shingle 

Elevator None 

Heating & AC (HVAC) Baseboard Heat, Electric, Radiator, Window units 

Insulation Assumed to be standard and to code for both walls and ceilings 

Lighting Fluorescent 

Electrical Each tenant is separately metered 

Interior Walls Plaster, Drywall 

Doors and Windows Double hung and casement windows 

Ceilings 2 x 4 acoustical tile, Drywall 

Plumbing Standard plumbing for a multi-family building 

Floor Covering Hardwood, Vinyl, Carpet 
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Fire Protection None 

Interior Finish/Build-Out The interior of the subject is typical of a multi-tenant multi-family building 
with Hardwood, Vinyl, Carpet flooring, 2 x 4 acoustical tile, Drywall ceilings 
and Plaster, Drywall walls.  

Site Improvements Lawn 

Landscaping Low maintenance shrubs and grass. 

Signage None 

Parking Parking varies by use but is stated as minimum of one space per unit. The 
subject provides 0 parking spaces and is therefore conforming to zoning 
requirements. The parking ratio of 0.0 per unit is within the typical range of 
spaces per unit and within zoning requirements. 

Site Coverage Ratio 23.2% (2,374 SF footprint / 10,237 SF site), which is within market standards 
(20-35%) for similar other multi-family housing buildings in the area.  

Deferred Maintenance There were no signs of deferred maintenance at the time of inspection. 

Functional Design The building features a functional Other Multi-Family Housing design with 
typical site coverage and adequate off-street parking. 

ADA Comment This analysis assumes that the subject complies with all ADA requirements. 
Please refer to the Assumptions and Limiting Conditions section. 

Hazardous Materials A Phase I report was not provided. This appraisal assumes that the 
improvements are constructed free of all hazardous waste and toxic 
materials, including (but not limited to) unseen asbestos and mold. Please 
refer to the Assumptions and Limiting Conditions section regarding this issue.  
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Current Taxation & Assessment Description 

Real Estate Taxes in New Jersey are computed on a fiscal year basis starting July 1. New Jersey's real 
property tax is an "ad valorem tax," or a tax according to value. All real property is assessed according to 
the same standard of value. The standard measure of property value is "true value" or market value; that is, 
what a willing, knowledgeable buyer would pay a willing, knowledgeable seller on the open market at a bona 
fide sale as of the statutory October 1 pretax year assessment date. Property shall be assessed under 
general law and by uniform rules. The basic authority for the assessment of real property is derived from 
Article VIII, Section 1, paragraph 1 of the New Jersey Constitution. Implementing legislation is found in 
New Jersey Statutes Annotated Title N.J.S.A. 54:4-1 et seq.  Real property is required to be assessed at some 
percentage of true value established by the county board of taxation in each county. The applicable tax 
assessments, tax rates, and equalization ratios relative to the subject are as follows: 

 

Based on the conclusions contained herein, the subject is in an advantageous tax position. A tax appeal is 
not recommended at this time. 
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The subject property is located along the south side of S Main St between Limekiln Rd and Pursel St, within 
the Town of Phillipsburg, Warren County, New Jersey. 

The property consists of a 10,237 square foot lot improved with two (2) multi-family dwellings. The front 
building contains (2) two three-bedroom and one (1) one-bedroom unit. The back building contains two 
(2) two- bedroom units. A three (3) car detached garage is located at the rear of the lot. The property was 
100% occupied at the time of the inspection.  It was observed to be in average condition. 

The market generally classifies the subject as a standard Apartment investment property that if exposed to 
the open market would command good interest from local and regional buyers that are actively pursuing 
similar investment properties in the $1 Million to $5 Million price range. Currently there is strong buyer 
demand, while there is limited availability for this property type on the supply side.  

Based on the above factors the subject is considered to have average investment appeal. Further, the 
subject is considered to have average overall tenant appeal with a typical competitive position for 
attracting and retaining tenants. 

Strengths, Weaknesses, Opportunities & Threats 

The following SWOT Analysis chart summarizes the major property strengths and weaknesses while 
outlining potential opportunities or threats to the subject’s competitive position and overall marketability. 
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Introduction 

The highest and best use of the subject property provides the foundation for the valuation section. Highest 
and best use is defined in the 6th edition of The Dictionary of Real Estate Appraisal (Appraisal Institute, 
Chicago, 2015), as follows:  

The reasonably probable use of property that results in the highest value. The four criteria that 
the highest and best use must meet are legal permissibility, physical possibility, financial 
feasibility, and maximum productivity. 

Highest and best use analysis uses the following steps for the subject: 

 Highest & Best Use As Vacant 

 Determination of the ideal improvements 

 Highest & Best Use As Improved 

 Conclusion of the Highest & Best Use 

The analysis of highest and best use can be thought of as the logical end of a spectrum of market analysis 
procedures, running from the macroeconomic overview of a general market study, through more detailed 
marketability studies and analyses of financial feasibility, to the formal analysis of highest and best use. In 
theory, the highest and best use is commonly described as that reasonable and most profitable use that will 
support its highest present value. The highest and best use, or most profitable use, must be legally 
permissible, physically possible, financially feasible, and maximally productive.  

This section develops the highest and best use of the subject property As-Vacant and As Improved.  

As Vacant Analysis 

In this section the highest and best use of the subject as vacant is concluded after taking into consideration 
financial feasibility, maximal productivity, marketability, legal, and physical factors.  

Legally Permissible 

Private restrictions, zoning, building codes, historic district controls, and environmental regulations are 
considered, if applicable to the subject site. The legal factors influencing the highest and best use of the 
subject site are primarily government regulations such as zoning ordinances. Permitted uses of the 
subject’s Business-South Main (B-5) include retail shops and personal service, restaurants, taverns, 
brewpubs, offices, cultural and educational facilities, studios, churches, public buildings, medical and 
dental clinics/labs, small business, residential above business, office above business, theaters. projects. 
Zoning change is not likely; therefore, uses outside of those permitted by the B-5 zoning are not considered 
moving forward in the as-vacant analysis.  
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Physical Possible 

The test of what is physically possible for the subject site considers physical and locational characteristics 
that influence its highest and best use. In terms of physical features, the subject site totals 0.2350-acres 
(10,237 SF), it is irregular in shape and has a level topography. The site has average exposure and average 
overall access. There are no physical limitations that would prohibit development of any of the by-right 
uses on the site.  

Financial Feasibility 

Based on the analysis of the subject’s market and an examination of costs, a newly constructed building 
similar to the subject would likely have a value commensurate with its cost; however, a speculative build is 
not prudent and the site should only be developed for an identified user. 

Maximum Productivity 

There is only one use that creates value and at the same time conforms to the requirements of the first 
three tests. Financial feasibility, maximal productivity, marketability, legal, and physical factors have been 
considered and the highest and best use of the subject site as-vacant concluded to be multi-family 
development. 

As Improved Analysis 

The legal factors influencing the highest and best use of the subject property are primarily governmental 
regulations such as zoning and building codes. The subject’s improvements were constructed in 1900; 
(1900 weighted) and are a legal, conforming use. The physical and location characteristics of the subject 
improvements have been previously discussed in this report. The project is of average quality construction 
and in average condition. Therefore, the property as improved, meets the physical and location criteria as 
the highest and best use of the property. 

In addition to legal and physical considerations, analysis of the subject property as-improved requires 
consideration of alternative uses. The five possible alternative treatments of the property are demolition 
(not warranted as the improvements contribute substantial value to the site), expansion (not warranted, 
no excess or surplus land), renovation (not warranted), conversion (not applicable), and continued use "as-
is".  

Among the five alternative uses, continued-use is the Highest and Best Use of the subject As Improved. 

Most Probable Buyer 

Based on the type of property and the income generating potential of the improvements, it is our opinion 
that the most probable buyer for the subject would be a local investor. 
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In traditional valuation theory, the three approaches to estimating the value of an asset are the cost 
approach, sales comparison approach, and income capitalization approach. Each approach assumes 
valuation of the property at the property’s highest and best use. From the indications of these analyses, an 
opinion of value is reached based upon expert judgment within the outline of the appraisal process.  

Site Valuation 

The site value is a specific scope requirement of this assignment. Characteristics specific to the subject 
property do not warrant that a site value is developed. Therefore, this appraisal does not provide a 
valuation of the subject site. 

Cost Approach 

The cost approach considers the cost to replace the proposed improvements, less accrued depreciation, 
plus the market value of the land. The cost approach is based on the understanding that market 
participants relate value to cost. The value of the property is derived by adding the estimated value of the 
land to the current cost of constructing a reproduction or replacement for the improvements and then 
subtracting the amount of depreciation in the structure from all causes. Profit for coordination by the 
entrepreneur is included in the value indication.  

The Cost Approach is a specific scope requirement of this assignment. Characteristics specific to the subject 
property do not warrant that this valuation technique is developed. Based on the preceding information, 
the Cost Approach will not be presented. 

Sales Comparison Approach 

The sales comparison approach estimates value based on what other purchasers and sellers in the market 
have agreed to as price for comparable properties. This approach is based upon the principle of 
substitution, which states that the limits of prices, rents, and rates tend to be set by the prevailing prices, 
rents, and rates of equally desirable substitutes. In conducting the sales comparison approach, we gather 
data on reasonably substitutable properties and make adjustments for transactional and property 
characteristics. The resulting adjusted prices lead to an estimate of the price one might expect to realize 
upon sale of the property. 

The Sales Comparison Approach is a specific scope requirement of this assignment. Considering the 
applicability of this approach in relation to the subject property's characteristics, we consider the 
application of this approach to be warranted.  
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Income Capitalization Approach 

The income capitalization approach (“income approach”) simulates the reasoning of an investor who views 
the cash flows that would result from the anticipated revenue and expense on a property throughout its 
lifetime. The net income developed in our analysis is the balance of potential income remaining after 
vacancy and collection loss, and operating expenses. This net income is then capitalized at an appropriate 
rate to derive an estimate of value or discounted by an appropriate yield rate over a typical projection 
period in a discounted cash flow analysis. Thus, two key steps are involved: (1) estimating the net income 
applicable to the subject and (2) choosing appropriate capitalization rates and discount rates. The 
appropriate rates are ones that will provide both a return on the investment and a return of the investment 
over the life of the particular property. 

The Income Approach is a scope requirement for this assignment. The subject is a leased investment 
property making this valuation technique particularly applicable. Therefore, the Income Approach is 
developed. The Direct Capitalization method is used in this analysis. The Discounted Cash Flow analysis 
does not contribute substantially to estimating value beyond the Direct Capitalization method and is not 
used in this analysis.  

Correlation and Conclusion 

Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 
appraised, this appraisal developed Sales Comparison and Income (Direct Capitalization) Approaches. The 
values presented represent the As-Is (Leased Fee Interest) This appraisal does not develop the Cost 
Approach, the impact of which is addressed in the reconciliation section.  
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Introduction  

In the Sales Comparison Approach, the value of a property is estimated by comparing it with similar, 
recently sold properties in the surrounding or competing areas. Inherent in this approach is the principle 
of substitution, which holds that when a property is replaceable in the market, its value tends to be set by 
the cost of buying an equally desirable property, assuming that no costly delay occurs in making the 
substitution.  

Comparable Selection 

Through the analysis of sales of verified arm’s-length transactions, market value and price trends are 
identified. The sales utilized are comparable to the subject in physical, functional, and economic 
characteristics.  

Comparable sales are presented, which were selected due to their similarity in physical, locational, and 
qualitative attributes. They represent the most recent and relevant comparable sale available for this 
analysis. Emphasis was given to the subject’s location and similarly positioned properties.  

Unit of Comparison 

The most relevant unit of comparison is the price per Unit Unit. This best reflects the unit of comparison 
used by buyers and sellers in this market for the subject property type. 

Adjustments 

Adjustments to the comparable sales were considered and made when warranted for property rights, 
financing terms, conditions of sale, expenditures after sale and market conditions.  

1. Property Rights - All of the sales comparables were leased fee sales reflecting the property rights 
appraised herein per the agreed upon scope of work.  

2. Financing - The sales all reflected typical cash equivalent, lender-financed transactions and no 
adjustments were required for financing terms.  

3. Sale Conditions - None of the comparables required a condition of sale adjustment, as all were 
confirmed to be arm’s length transactions.  

4. Expenditures After Sale - Expenses that the buyer incurs after purchase (deferred maintenance, 
HVAC repairs, etc.). No adjustments are warranted based on review of the sales.  

5. Market Conditions (Time) - Based on the analysis performed, which includes research and 
interpretation of value trends of the comparables presented herein, a market conditions adjustment 
of 2% is applied on an Annual basis reflecting the relatively consistent appreciation that occurred 
between the oldest comparable sale date up through the effective valuation date.  
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Presentation 

The subject and comparable property attributes are presented on the following Improved Sales 
Comparison Table, location map and photographs. This is followed by analysis of the subject and 
comparable sales and the value conclusion indicated using the Sales Comparison Approach. 
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Improved Sales Photographs 

 

Analysis of Comparable Sales 

The comparable sales indicate an overall unadjusted unit value range from $120,000/Unit to 
$168,750/Unit, and an average of $146,250/Unit. After adjustments, the comparables indicate a narrower 
range for the subject property from $148,442/Unit to $188,101/Unit, and $167,595/Unit on average. The 
adjustment process is summarized below.  

Sale No. 1 ($188,101/Unit Adjusted) - The property is made up of a 5,924 square foot lot improved with 
a 6,098 square foot mixed-use building. Their is an office/retail unit on the ground floor and three (3) 
apartments on the upper floors (unit mix consists of 1 one-bedroom unit and 2 three-bedroom units). 
There is also 1500 square foot commercial warehouse on the property. The improvements appear to be in 
average condition. This is an arm’s length transaction. It was purchased for partial owner/user purposes. 
The deal was conventionally financed. 

This comparable required an upward adjustment for condition. 
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Sale No. 2 ($166,242/Unit Adjusted) - The property is made up of a 2,526 square foot lot improved with 
a 3,000 three-story apartment building. It contains two (2) two-bedroom and three (3) three-bedroom 
units. The improvements appear to be in average condition. This is an arm's length transaction. It sold for 
investment purposes. The deal was conventionally financed. 

This comparable required an upward adjustment for condition. 

Sale No. 3 ($148,442/Unit Adjusted) - The property consists of a 5,314 square foot lot improved with a 
7,615 square foot mixed-use building. It has two (2) retail units on the ground floor and five (5) 
apartments on the second and third floors (One 4BR, one 3BR, two 2BR, one 1BR). The improvements 
appear to be in average condition. The listing broker confirmed that this was an arm's length transaction 
The deal was conventionally financed. It sold for investment purposes. 

This comparable required an upward adjustment for size and condition. A downward adjustment was 
made for parking. 

Sales Comparison Approach Conclusion 

Based on general bracketing, the comparable sales support an adjusted unit value range from 
$148,442/Unit to $188,101/Unit, with a unit value of $185,000/Unit concluded for the subject property. 
The following table summarizes the analysis of the comparables, reports the reconciled price per Unit 
value conclusion, and presents the concluded value of the subject property by the Sales Comparison 
Approach.  
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The Income Approach is based on the premise that properties are purchased for their income producing 
potential. It considers both the annual return on the invested principal and the return of the invested 
principal. The two fundamental methods of this valuation technique include Discounted Cash Flow and 
Direct Capitalization. The Direct Capitalization method of the Income Approach is used in this analysis. 
This valuation technique best represents the decision-making process of an investor.  

Direct Capitalization Method 

The first step in direct capitalization is to estimate the durable rental income through analysis of the in-
place leases and market rent terms. Next, reimbursements and other revenue are analyzed. Then, vacancy 
and operating expenses are estimated. Finally, the net operating income is capitalized at a supported rate. 
The implied value may be adjusted to account for non-stabilized conditions or required capital 
expenditures to reflect an as-is value. 

Subject Rent Roll 

The following table summarizes the subject’s in place unit mix and current leasing posture.  

 

The tenants are responsible for their utilities. 

Market Rent Survey Analysis 

This section examines comparable properties within the marketplace to estimate market rent for the 
subject. This allows for a comparison of the subject property’s contract to what is attainable in the current 
market. 

Unit of Comparison 

The analysis is conducted on a dollar per unit per month basis, reflecting market behavior. The market rent 
analysis is based on a modified gross expense structure where the landlord pays for all building 
maintenance and expenses including utility expense of water, sewer, and garbage. Tenants are responsible 
for direct payment of electric and cable. The comparables are adjusted to reflect water, sewer, and garbage 
as included in the base rent. This adjustment is based on the set value payed at the comparables. 

Selection of Comparables 

A complete search of the area was conducted to find the most comparable properties in terms of location, 
tenancy, age, exposure, quality, and condition. The comparables in this analysis are the most reliable 
indicators of market rent for the subject available at the time of this appraisal. 
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Presentation 

The following presentation summarizes the comparables most similar to the subject property. The Survey 
Comparison Table, location map, photographs, and an analysis of the rent survey are presented on the 
following pages. 
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INCOME APPROACH (CONTINUED) 

   57 

Rent Survey Photographs 
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Conclusion Of Market Rent 

The following table summarizes the various indicators of market rent for each unit type, and provides the 
market rent analysis and the conclusions for the subject property. 
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Market Rent vs. Contract Rent 

Based on the previous conclusions, the subject’s average contract rent is 113.7% of market rents. Note that 
the vacant units are assumed at the average contract rent of the occupied units when calculating the 
overall average actual rent  

Contract rents are applied in our analysis. 

 

Reimbursement Revenue 

There is no reimbursement revenue.  

Miscellaneous Revenue 

Based on review of the subject’s historical operations, there is no miscellaneous revenue generators 
present.  

Potential Gross Revenue (PGR) 

The potential gross revenue equals the total rental revenue plus reimbursement and miscellaneous 
revenue. The potential gross revenue of the subject is calculated by multiplying the sum of market rent of 
$22,680/Unit and $23.88 per square foot rent and reimbursements if any at $0 which is $0/Unit and -/SF 
by the net rentable area of 4,748 square feet, which indicates a PGR of $113,400. 

Vacancy and Credit Loss 

This category accounts for the time period between occupants, as well as possible prolonged vacancies 
under slow market conditions. Market participants typically expect a vacancy and credit loss of 3% to 6% 
of potential gross income for similar property types. This assignment reflects the probable vacancy during 
the economic life of the property and not necessarily the current or short-term vacancy. The findings of the 
Market Analysis section support a typical vacancy and credit loss allocation. As of the effective date, the 
subject is 100.0% occupied. Based on current and perceived long-term market conditions and the subject's 
current and anticipated tenancy over a typical holding period, a vacancy and credit loss of 3.9% is 
concluded.  
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Effective Gross Revenue (EGR) 

Effective gross revenue equals the potential gross revenue less vacancy and credit loss. The total effective 
gross revenue for the subject is $109,008 which is $21,802/Unit and $22.96/SF. 

Expense Comparables 

The following table summarizes the expense comparables deemed to be applicable to the subject property.  

 

Expense Conclusions 

The individual expense conclusions for the subject are summarized below. The analysis relies upon 
expense comparables and general market parameters.  

 

Net Operating Income (NOI) 

The net operating income equals the effective gross income less the total expenses. The total net operating 
income for the subject is $84,019 which is $16,804/Unit and $17.70/SF. 
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Capitalization Rate 

In this section, a capitalization rate for the subject is developed based upon market extraction, national 
survey data, and band of investments analysis.  

Market Extraction 

The following capitalization table restates the information for the sales previously presented in the Sales 
Comparison Approach. 

 

The comparable capitalization rates indicate a range from 6.00% to 7.94% with an average of 6.58%. 

National Survey 

The investor pool for the subject property likely includes regional or local investors, with a national 
investor profile viewed as unlikely based on the relatively smaller size and mix of local and national tenant 
profile. However, for additional support, the following table summarizes national cap rate trends for 
similar properties. 
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Band of Investment Technique 

To analyze the capitalization rate from a financial position, the Band of Investment Technique is used. 
Available financing information from lenders and the sales comparables indicates the following terms. 
Equity dividend rates vary depending upon motivations of buyers and financing terms. The terms, 
appreciation, NOI growth and other rates used in the Band of Investment calculations along with the Band 
of Investment conclusions are presented in the following table: 

 

Based on our research, and market participant input, we have estimated that a reasonable EDR should be 
7.50%, which is supported by our analysis. 

As well, the resulting debt coverage service ratio (1.7465) is within the range indicated by analysts and 
lenders (1.2 to 2.5) as acceptable. 

 

Capitalization Rate Conclusion 

Taking all factors into consideration, the following table summarizes the various capitalization rate 
indicators and provides the final capitalization rate conclusion.  

 



INCOME APPROACH (CONTINUED) 

   63 

Direct Capitalization Conclusion 

The table below summarizes the Direct Capitalization Method and its value conclusion. 
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Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 
appraised, this appraisal developed Sales Comparison and Income (Direct Capitalization) Approaches. The 
values presented represent the As-Is (Leased Fee Interest).  

The Reconciliation of Value Conclusions is the final step in the appraisal process and involves the weighing 
of the individual valuation techniques in relationship to their substantiation by market data, and the 
reliability and applicability of each valuation technique to the subject property. Below, the individual 
strengths and weaknesses of each approach are analyzed. 

As previously discussed, the Cost Approach was not presented in this analysis. This approach has limited 
application due to the age of the improvements and lack of market based evidence to support accrued 
depreciation. Additionally, investors typically do not place emphasis on replacement cost in establishing 
value for properties with stabilized income in place such as the subject. The exclusion of the Cost Approach 
does not diminish the credibility of the value conclusion. 

The price per square foot method has been presented in the Sales Comparison Approach. There have 
been several recent sales of properties similar to the subject in the market area in the current market 
conditions, which increases the validity of this approach. The most likely buyer for the subject would be an 
investor and this approach is given less weight.  

The Income Approach to value is generally considered to be the best and most accurate measure of the 
value of income-producing properties. The value estimate by this approach best reflects the analysis that 
knowledgeable buyers and sellers carry out in their decision-making processes regarding this type of 
property. Sufficient market data was available to reliably estimate gross income, vacancy, expenses and 
capitalization rates for the subject property. The subject is leased to multiple tenants and the most likely 
buyer is an investor, suggesting this approach deserves primary emphasis.  

After considering all factors relevant to the valuation of the subject property, equal emphasis is placed on 
the Sales Comparison and Income Approaches in the following As-Is market value.  
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We certify that, to the best of our knowledge and belief:  

The statements of fact contained in this report are true and correct. 

The reported analyses, opinions, and conclusions of the signers are limited only by the reported 
assumptions and limiting conditions, and are our personal, impartial, and unbiased professional analyses, 
opinions, and conclusions. 

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

Gary M. Wade, MAI and Brian Cumiskey have performed no services, specifically as an appraiser or in any 
other capacity, regarding the property that is the subject of this report within the three-year period 
immediately preceding acceptance of this assignment. 

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

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

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

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

Gary M. Wade, MAI did not inspect the property Brian Cumiskey of Wade Appraisal, LLC inspected the 
property that is the subject of this report.  

No one provided significant real property appraisal assistance to the appraisers signing the certification.  
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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, Gary M. Wade, MAI has completed the continuing education program for 
Designated Members of the Appraisal Institute. 

  

Gary M. Wade, MAI 
Certified General Real Estate Appraiser 
New Jersey License No. 42RG00214100 
Expiration Date 12/31/2025 

Brian Cumiskey 
Appraiser Trainee 
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GARY M. WADE, MAI 
RG002141 (New Jersey) 

GA 003875 (Pennsylvania) 
NY46000050050 (New York) 

EDUCATION: 
University of Colorado, Boulder, CO 
Bachelor of Arts in Environmental Studies with a Minor in Geography 

All Appraisal Institute Courses required for the MAI designation. 
• Fundamentals of Separating Real Property, Personal Property, and Intangible Assets, March 2012 
• Business Practices and Ethics, September 2020 
• Uniform Standards of Professional Appraisal Practice, December 2020 ARGUS Enterprise Training – 

December 2018 
• Uniform Appraisal Standards for Federal Land Acquisitions, April 2019 

 
PROFESSIONAL AFFILIATIONS: 

MAI Designated Member, Appraisal Institute  
Approved Small Business Administration Appraiser 
State of New Jersey Green Acres Approved Appraiser 
New Jersey State Agricultural Development Committee Approved Appraiser 
2020 Appraisal Institute Metro New Jersey Chapter President 
2021 Director – Metuchen Area Chamber of Commerce 
 Chairman of the Metuchen Parking Authority 

EXPERIENCE: 
Gary M. Wade, MAI, has seventeen years of real estate valuation experience specializing in multi-family, office, 
industrial, retail, special-use, and land properties throughout the States of New Jersey, New York, and 
Pennsylvania. Mr. Wade’s experience covers consultations for market valuations, investment and discounted 
cash flow analysis, valuation of partial interests, highest and best use studies, rental analysis, 
condemnation/eminent domain, and estate planning. He has been qualified as an expert witness in New Jersey 
Superior Court and United States Bankruptcy Court. He has also served as a court appointed commissioner 
presiding over eminent domain proceedings in Middlesex County, New Jersey. Mr. Wade has extensive 
experience with a regional railroad performing appraisals of abandoned rail yards, railroad rights-of-way, 
vacant land and multi-family land on former rail yards in several counties throughout New Jersey. This 
experience includes several corridor valuations. 
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