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May 28, 2019 
 
 
Ms. Susan Rabon, Chair 
Bald Head Island Transportation Authority (BHITA) 
C/O McGuire Woods, LLP 
Mr. J. Dickson McLean, Attorney 
300 N. Third Street, Suite 320 
Wilmington, NC 
 
Dear Ms. Rabon: 
 
At your request and authorization, the following is an opinion of the market value of The Real Property 
associated with the Bald Head Island Ferry Operation located at 2 Marina Wynd on Bald Head Island, 
Brunswick County, North Carolina. Within this context, the Bald Head Island Transportation Authority is 
considered the client and intended user of this report. This report cannot be relied upon by any other 
parties other than the intended user.   
 
 In completing this assignment, I have thoroughly inspected the land, the improvements, and the 
comparable market data and submit the following opinion.  The contents of the appraisal contain the 
introductory and descriptive material, the investigative process of collecting market data and processing of 
it into conclusions of highest and best use and ultimately, an opinion of market value. 
 
Also, the report is made in conformity with, and subject to, the Code of Ethics and Standards of 
Professional Practice of the Appraisal Institute (AI) and the guidelines of the Uniform Standards of 
Appraisal Practice (USPAP) adopted by the Appraisal Foundation.  
 
All estimates and conclusions are subject to the Limiting Conditions in which the context of this report has 
been written.   
 
The opinion of market value, as of April 24, 2019, was: 
 
                                               SIX MILLION SEVENTY THOUSAND DOLLARS ($6,070,000) 
 
 
Sincerely yours, 
 
 
 
 
Earl M. Worsley, Jr., MAI      
 
eworsley@worsleyrealestate.com  
 
File No.:  19-005 

WORSLEY REAL ESTATE COMPANY                                                                                 
1133 Military Cutoff Road, Suite 100 
Wilmington, NC  28405 
tƘƻƴŜΥ  фмлΦнрсΦллпп  CŀȄΥ  фмлΦнрсΦлпуу                            
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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 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. The appraisal assignment was not based upon a requested minimum valuation, a specific 
valuation, or the approval of a loan.   

 
- 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.  

 
- Earl M. Worsley, Jr., MAI made a personal inspection of the property that is the subject of this 

report.  
 
- Alonzo C. Edwards, III, state registered trainee number T5897, provided significant real property 

appraisal assistance to the person signing this certification.  
 
- 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. 

 
- the reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Code of Professional Ethics and Standards of Professional Appraisal 
Practice of the Appraisal Institute(AI).   

 
- 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, Earl M. Worsley, Jr., MAI, have completed the continuing education 
program of the Appraisal Institute and the North Carolina Appraisal Board. 

 
 
 
_______________________               ______May 28, 2019____                          
    Earl M. Worsley, Jr., MAI            Date  



 

 
 

 

  

LIMITING CONDITIONS 
 
Unless specifically stated otherwise in this report, this appraisal is contingent upon the following premises 
and conditions: 
 
I assume no responsibility for legal matters nor do I render any opinion as to the title, which is assumed to 
be good.  Any existing liens or encumbrances, now securing the payment of money, have been disregarded.   
 
The parcel dimensions have either been taken from the plat furnished or the deed of record.  They are 
assumed to be accurate.  I have made no survey of the property.  The plats in the report are included only 
to assist the reader in visualizing the property. 
 
The opinions, estimates, data and statistics furnished by others are assumed to be correct.  I assume no 
responsibility for errors or omissions, nor for undisclosed information, which might otherwise affect the 
valuation estimate.   
 
I am not required to give testimony or to appear in a court of law by reason of this appraisal with reference 
to the property in question.  These services must be contracted for separately.   
 
The undersigned appraiser reserves the right to alter the opinion of market value on the basis of 
information withheld and/or not discovered in the course of diligent investigation. 
 
In the event that any material data provided to the appraiser is found to be erroneous, the sole liability of 
the appraiser is to provide an amended appraisal report based upon the correct data. 
 
The liability of the appraiser and/or his employees is limited to fee collected for the report.  There is no 
accountability or liability to any third party. 
 
Values are reported in dollars based on currency prevailing on the effective date of the appraisal.  
 
Inflation has been a fact of life in our economy for decades.  Its erosive effect on purchasing power has 
been more apparent in the past decade.  The appraiser is faced with a choice between constant or changing 
dollars, in conducting the various analyses.  Constant dollars imply a constant purchasing power regardless 
of the time frame.  Changing dollars are those expected to be paid or recovered.  Rates of return on realty 
investments are typically quoted in changing dollars, particularly mortgage interest rates and land yield 
rates.  It is neither customary nor convenient to convert future income estimates to constant dollar 
equivalents with the passage of time.  Thus, the analyses and value estimates are conducted in the context 
of changing dollars.   
 
The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or 
approval of a loan. 
 
It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structure which 
would make it more or less valuable.  Unless otherwise stated on this report, the existence of hazardous 
material, which may or may not be present on the property, was not observed by the appraiser.  The 
appraiser has no knowledge of the existence of such material 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, fuel in underground 
storage tanks, or other potentially hazardous material may affect the value of the property.  The value 
estimate is predicated on the assumption that there is no such material 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.   
 
I have 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 Americans with Disabilities Act (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 I have no direct 
evidence relating to this issue, I did not consider possible non-compliance with the requirements of ADA in 
estimating the value of the property. 
 
At the request of the /ƭƛŜƴǘΩǎ Business Valuation Consultant, the Cost Approach was utilized in this 
analysis.  The Business Valuation Consultant has been retained to evaluate the Business Enterprise Value 
(BEV) or on-going concern.  In order to insure the opinion of value reported herein accounts only for the 
real property, the Sales Comparison and Income Approach were not utilized.  This is considered 
reasonable based on the special-purpose nature of the subject property and the engagement of the 
Business Valuation Consultant. 
 
This appraisal considers the real property. The furniture fixtures and equipment is considered tangible 
personal property of the ferry operator. Therefore, no estimate of the contributing value of the personal 
property is included. Also, no estimate of value associated with the intangible property which is sometimes 
referred to as Business Enterprise Value (BEV), is provided. 
 
The opinion of market value does not include any tangible personal property (FF&E) or business 
enterprise value (BEV).  As such, this value is for the real property only. 
 
Acceptance of and/or use of this report constitutes acceptance of these conditions. 
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EXECUTIVE SUMMARY 
 
 
Property Identification: The Bald Head Island Ferry/Barge facility real property 

located on an approximate 3.94 acre site. It is further 
identified as a portion of Brunswick County tax parcels 
2600000503, 260JA002, 260JA003, 260JA005, 260JA007, 
260JA00701, and 260JA008. 

 
For the purpose of this analysis, the subject property will 
be identified as Tract A (2.77+/- acres) and Tract B 
(1.17+/- acres). This will be discussed further in a 
subsequent section of this report.   

 
Location:     2 Marina Wynd, Bald Head Island Village, on Bald Head 

Island, Brunswick County, North Carolina. 
 
Interest Appraised:    Fee Simple 
 
Date of Value: April 24, 2019   
 
Ownership of Record: Bald Head Island Limited, LLC  
 
Proposed Ownership: Bald Head Island Transportation Authority 
 
Land Area: Tract A ς 2.77+/- acres 
 Tract B ς 1.17+/- acres 
 
Zoning:                   Planned District, PD ς 3C 
 
Highest and Best Use:                  Commercial Use 
  
Improvements:     Several wood frame structures utilized as The Bald Head 

Island Ferry/ Barge Landing facility with related site 
improvements.  

  
 
 
Value Indicator 
 
Cost Approach:                                                                                              $6,070,000 
 
FINAL ESTIMATE OF MARKET VALUE:                                                      $6,070,000 
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INTRODUCTION 
 
DESCRIPTION OF THE REPORT 
 
This report is intended to comply with the reporting requirements set forth under Standards Rule 2-2(a) 
of the Uniform Standards of Professional Appraisal Practice (USPAP) for an Appraisal Report. Therefore, 
the reporting option chosen, as stated in the Uniform Standards of Professional Appraisal Practice, is an 
Appraisal Report. 
 
As such it represents a summarization of the data, reasoning, and analyses that were utilized in the 
ŀǇǇǊŀƛǎŀƭ ǇǊƻŎŜǎǎ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ ŀǇǇǊŀƛǎŜǊΩǎ ŜǎǘƛƳŀǘŜ ƻŦ ǾŀƭǳŜΦ  {ǳǇǇƻǊǘƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ 
data, ǊŜŀǎƻƴƛƴƎ ŀƴŘ ŀƴŀƭȅǎŜǎ ƛǎ ǊŜǘŀƛƴŜŘ ƛƴ ǘƘŜ ŀǇǇǊŀƛǎŜǊΩǎ ŦƛƭŜΦ  ¢ƘŜ ŘŜǇǘƘ ƻŦ ŘƛǎŎǳǎǎƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ 
report is specific to the needs of the client and for the intended use stated below.  The appraiser is not 
responsible for unauthorized use of this report. 
 
PURPOSE AND INTENDED USE OF THE APPRAISAL REPORT    
 
The purpose of this appraisal is to estimate the market value of the described property for the client, Ms. 
Susan Rabon, Chair, Bald Head Island Transportation Authority (BHITA), and/or their assigns. 
 
The intended use of the appraisal report is to value the real property for possible acquisition purposes.   
 
Therefore, the intended user is the Bald Head Island Transportation Authority (BHITA).  This report is not to 
be relied upon by any users other than those which are intended. 
 
DEFINITION OF MARKET VALUE 
 
This appraisal report utilizes the following definition of market value, which has been taken from the 
Interagency Appraisal and Evaluation Guidelines and is consistent with the definition of market value 
taken from the Dictionary of Real Estate Appraisal, 5th edition, published by the Appraisal Institute (AI).  
 
It is 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 knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in 
this definition is the consummation of a sale as of a specified date and the passing of title 
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 U.S. 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." 
 



3 
 

ADDITIONAL DEFINITIONS 
 
Several additional definitions are utilized throughout this appraisal report.  All definitions have been 
derived from The Dictionary of Real Estate Appraisal, 5th edition, which is published by the Appraisal 
Institute.  These definitions are as follows:   

 

¶ Business Enterprise Value (BEV): the value contribution of the total intangible assets of a 
continuing business enterprise such as marketing and management skill, an assembled work 
force, working capital, trade names, franchises, patents, trademarks, contracts, leases, 
customer base, and operating agreements. Please see Limiting Conditions. 
 

¶ Furniture, Fixtures and Equipment (FF&E): business trade fixtures and personal property, 
exclusive of inventory 
 

¶ Gross Building Area (GBA): total floor area of a building, excluding unenclosed areas, measured 
from the exterior of the walls of the above-grade area. This includes mezzanines and 
basements if and when typically included in the region 
 

¶ Real Estate: an identified parcel or tract of land, including improvements, if any 
 

¶ Real Property: the interests, benefits, and rights inherent in the ownership of the real estate 
 

¶ Special-Purpose Property: a property with a unique physical design, special    construction 
materials, or a layout that particularly adapts its utility to the use for which it was built; also 
called a special-design property. 
 

¶ Floor Area Ratio (FAR): the relationship between the above ς ground floor area of a building, 
as described by the building code and the area of the plot on which it stands. 

 
HYPOTHETICAL CONDITIONS 
 
As defined by The Dictionary of Real Estate Appraisal, Fourth EditionΣ ŀ IȅǇƻǘƘŜǘƛŎŀƭ /ƻƴŘƛǘƛƻƴ ƛǎ άǘƘŀǘ 
which is contrary to what exists but is supposed for the ǇǳǊǇƻǎŜ ƻŦ ŀƴŀƭȅǎƛǎΦέ   
 
 There are no Hypothetical Conditions. 

  
EXTRAORDINARY ASSUMPTIONS 
 
As defined by The Dictionary of Real Estate Appraisal, Fourth Edition, ŀƴ 9ȄǘǊŀƻǊŘƛƴŀǊȅ !ǎǎǳƳǇǘƛƻƴ ƛǎ άŀƴ 
assumption, directly related to a specific assignment, wƘƛŎƘΣ ƛŦ ŦƻǳƴŘ ǘƻ ōŜ ŦŀƭǎŜΣ ŎƻǳƭŘ ŀƭǘŜǊ ǘƘŜ ŀǇǇǊŀƛǎŜǊΩǎ 
ƻǇƛƴƛƻƴǎ ƻǊ ŎƻƴŎƭǳǎƛƻƴǎΦέ   
 

No wetland information was provided by the client and/or contact person. This report is based 
upon the extraordinary assumption that there are no major wetlands located on the site.  

 
The values reported herein are based upon the Extraordinary Assumption that the map entitled 
Bald Head Island Ferry Landing dated May 7, 2019 (Rev. 2), provided by the client, is accurate.  
According to this map, Tract 1 contains 2.66 acres, Marina Wynd contains 0.89 acres, the Barge 
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Landing contains 0.11 acres, and the Storm water swale tract contains 0.28 acres. This includes the 
area (surplus land) located adjacent to the main ferry landing that is proposed for future parking 
expansion. A copy of this map is located in the Addenda.  A title search, survey and wetland 
delineation map is recommended. 
 
The values reported herein are based upon the Extraordinary Assumption that the square footage 
of the improvements is accurate.  The size of the structures was provided by Mr. Bill Mack, Project 
Engineer with Bald Head Island Limited, and/or taken from field measurements.  No building plans 
were provided. 
 

Acceptance of and/or use of this report constitutes acceptance of these conditions. 
 
EFFECTIVE DATE AND DATE OF INSPECTION 
 
The effective date of the report is April 24, 2019, the date of last inspection of the property.  
 
DATE OF THE REPORT 
 
This report was completed and dated May 28, 2019. 
 
SCOPE OF THE APPRAISAL 
 
To gather, confirm and analyze the data I performed the following steps: 
 

¶ Inspected the subject property and reviewed information about the subject property and the 
surrounding neighborhood; 

¶ Prepared a highest and best use analysis of the subject as if vacant and as improved; 

¶ Collected market information needed to apply the traditional approaches to value: cost 
approach, sales comparison approach, and income approach; 

¶ Applied the sales comparison approach to the subject site as though vacant; 

¶ Applied the cost approach to the subject property as improved; 

¶ Reconciled the findings of the applicable approaches to value into a final value opinion; 

¶ Prepared a narrative appraisal report setting forth the conclusions derived in this analysis as 
well as the information upon which the conclusions are based. 

 
At the request of the /ƭƛŜƴǘΩǎ .ǳǎƛƴŜǎǎ ±ŀƭǳŀǘƛƻƴ /ƻƴǎǳƭǘŀƴǘΣ ǘƘŜ /ƻǎǘ !ǇǇǊƻŀŎƘ ƻƴƭȅ ǿŀǎ ǳǘƛƭƛȊŜŘ ƛƴ ǘƘƛǎ 
analysis.  The Business Valuation Consultant has been retained to evaluate the Business Enterprise Value 
(BEV) or on-going concern.  In order to insure the opinion of value reported herein accounts only for the 
real property, the Sales Comparison and Income Approach were not utilized.  This is considered 
reasonable based on the special-purpose nature of the subject property and the engagement of the 
Business Valuation Consultant.  
 
Omission of the Sales Comparison Approach does not diminish the credibility of the assignment results 
and is permitted under the Uniform Standards of Professional Appraisal Practice (USPAP).   
 
Alonzo C. Edwards, III, state registered trainee number T5897, provided significant real property appraisal 
assistance to the person signing this report.  This assistance included the following: developed site 
description and analysis; developed building description and analysis; neighborhood description and 
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development analysis; developed the highest and best use; collected, verified, and analyzed data; 
developed the applicable approaches to value; and developed the final reconciliation. 
 
PROPERTY RIGHTS APPRAISED 
 
The Fee Simple Estate is defined in The Dictionary of Real Estate Appraisal, 5th edition ŀǎ ŦƻƭƭƻǿǎΥ άŀōǎƻƭǳǘŜ 
ownership unencumbered by any other interest or estate, subject only to the limitations imposed by the 
governmental powers of taxation, eminent domain, poliŎŜ ǇƻǿŜǊΣ ŀƴŘ ŜǎŎƘŜŀǘΦέ   
 
The value opinion further assumes that the property is free and clear of all encumbrances, except those 
noted in the deed of record, and is available for its highest and best use. 
 
IDENTIFICATION OF THE PROPERTY   
 
The subject property is irregular in shape and contains approximately 3.94 acres.   The property has a street 
address of 2 Marina Wynd, Bald Head Island, North Carolina.  It is further identified as portions of Brunswick 
County Tax Parcels 2600000503, 260JA002, 260JA003, 260JA005, 260JA007, 260JA00701, and 260JA008. 
 
For the purpose of this analysis, the subject property will be identified as Tract A (2.77+/- acres) and 
Tract B (1.17+/- acres).  See Extraordinary Assumptions.   
 
Tract A is identified on the Bald Head Island Ferry Landing map as Tract 1 (2.66 acres) and barge landing 
(0.11 acres).    
 
Improvements on Tract A consist of several wood frame structures serving Bald Head Island passenger and 
vehicular ferry dock facility with related site improvements.   
 
Tract B is identified on the Bald Head Island Ferry Landing map as Marina Wynd (0.89+/- acres) and the 
associated storm water swales (0.28+/- acres).  Improvements on Tract B consist of roadway improvements 
and storm water swales. 
 
The subject property is identified as Tract A and B as shown on the map entitled Bald Head Island Ferry 
Landing.  A copy of this map is located on the following page.   
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Bald Head Island Ferry Landing Map 
 
 

 
  

 
GENERAL APPRAISAL CONCEPT  
 
The subject property is the Bald Head Island Ferry / Barge operation located on Bald Head Island. It is 
considered to be a type of special-purpose property.  Please refer to the numerous definitions that are 
outlined in this report. 
 
The passenger ferries and vehicular barges arrive and depart at the ferry landings within the Bald Head 
Island Marina across the Cape Fear River from the Deep Point Marina which is located in the Town of 
Southport. The ferry and barge operation transports passengers as well as vehicles and supplies to and from 
the island.  
 
Once passengers disembark from the passenger ferry, there is a tram transportation service for arriving 
ǇŀǎǎŜƴƎŜǊǎ ǿƛǘƘ ŀŘŜǉǳŀǘŜ ǇŀǊƪƛƴƎΦ tŀǎǎŜƴƎŜǊΩǎ ƭǳƎƎŀƎŜ ƛǎ ŀǊǊŀƴƎŜŘ ŦƻǊ ǇƛŎƪǳǇ ŀƴŘ ƭƻŀŘŜŘ ƻƴǘƻ ǘƘŜ ǘǊŀƳ 
vehicles by employees and the pedestrians travel to various parts of the island.  
 
 In addition, the barge arrives from the mainland at a separate landing within the Bald Head Island Marina 
which delivers goods and services to the island. Once the vehicles disembark from the barge, they travel 
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along internal roads to various destinations on the island. 
 
Due to the special use nature of the facility, the furniture, fixtures and equipment (FF&E) is an integral 
part of the operation.  This FF&E may be considered tangible personal property; depending on the nature 
is which is attached to the real estate.  In addition, the Business Enterprise Value (BEV) consists of all 
intangible assets relative to the operation of the Ferry facility. Please see Limiting Conditions. 
 
It consists of, but is not limited to, the baggage dollies, plus all other baggage handling equipment and 
supplies, several trucks, approximately twenty ς 12 passenger trams and three cargo trailers. In addition, it 
includes all equipment including radios, baggage supplies used in the performance of the transportation 
and logistics functions. 
 
In summary, the island transportation system handles a substantial volume of passengers and vehicles. It is 
the only commercial transportation service to the island from the mainland. The subject of this report is 
the real estate associated with this transportation operation. 
 
OWNER OF RECORD 
 
According to the Brunswick County Tax Records, the owner is Bald Head Island Limited, LLC.  
 
HISTORY OF THE PROPERTY   
 
On June 1, 1983, Bald Head Island Limited, LLC acquired the subject property, as well as several other tracts 
that is not subject of this report, from Bald Head Island Corporation. This transaction recorded in deed book 
532 at page 546 of the Brunswick County register of deeds office.    
 
On the date of inspection, the facility was utilized as the Bald Head Island Ferry operation with associated 
pedestrian and vehicular dock and road/tramway. It is utilized for a ferry and barge landing for pedestrian 
passengers and construction vehicles, ticket sales and baggage handling facility, and tram transportation 
operation.  
 
No contract or option to purchase the subject property was discovered in the course of the assignment. 
 
LEGAL DESCRIPTION 
 
The deed of the property is located in the addenda. However, this deed includes several tracts that are not 
subject of this report.  
 
EXPOSURE TIME AND MARKETING TIME 
 
Exposure Time is defined in The Dictionary of Real Estate AppraisalΣ ŦƛŦǘƘ ŜŘƛǘƛƻƴ ŀǎ άǘƘŜ ŜǎǘƛƳŀǘŜŘ ƭŜƴƎǘƘ 
of time the property interest being appraised would have been offered on the market prior to the 
hypothetical consummation of a sale at market value on the effective date of the appraisal; a 
ǊŜǘǊƻǎǇŜŎǘƛǾŜ ŜǎǘƛƳŀǘŜ ōŀǎŜŘ ƻƴ ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ Ǉŀǎǘ ŜǾŜƴǘǎ ŀǎǎǳƳƛƴƎ ŀ ŎƻƳǇŜǘƛǘƛǾŜ ŀƴŘ ƻǇŜƴ ƳŀǊƪŜǘΦέ 
Based on a review of market data in the subject and competing market areas as well as the current 
economic climate, an exposure time of 1 year is considered reasonable and is adopted based on the 
opinion of value as indicated within this report. 
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According to The Dictionary of Real Estate Appraisal, 5th edition, 2010, published by the Appraisal 
Institute, marketing time ƛǎ ŘŜŦƛƴŜŘ ŀǎ άŀƴ ƻǇƛƴƛƻƴ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƛƳŜ ƛǘ ƳƛƎƘǘ ǘŀƪŜ ǘƻ ǎŜƭƭ ŀ ǊŜŀƭ ƻǊ 
personal property interest at the concluded market value level during the period immediately after the 
ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ ǘƘŜ ŀǇǇǊŀƛǎŀƭΦέ   
 
.ŀǎŜŘ ƻƴ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ ƭƻŎŀƭ ƳŀǊƪŜǘ ǇŀǊǘƛŎƛǇŀƴǘǎ ŀǎ ǿŜƭƭ ŀǎ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǎǳōƧŜŎǘ ǇǊƻǇŜǊǘȅΩǎ ǇƘȅǎƛŎŀƭ 
characteristics, a marketing time of 1 year is considered reasonable and is adopted. 
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AREA AND REGIONAL DESCRIPTION 
 
The subject property is located within the Greater Wilmington area, which is made up of three counties: 
New Hanover, Brunswick and Pender. 
 

 
POPULATION AND GROWTH 
 
                 POPULATION GROWTH IN THE GREATER WILMINGTON AREA  1990-2017 

  
         Source:  US Census Bureau 
     

 

1990 
Population 2000 Population 

2017 
Population CAGR 1990-2017 

Brunswick County 51,000 73,000 131,000 3.6% 
New Hanover County 120,000 160,000 227,000 2.4% 
Pender County 29,000 41,000 61,000 2.8% 
     Three-County Area 200,000 274,000 419,000 2.8% 

     NORTH CAROLINA 6,628,000 8,046,000 10,273,000 1.65% 

     UNITED STATES 250,000,000 274,000,000 323,128,000 1.0% 
 
 
The population of the Greater Wilmington area is approximately 419,000.  As the table above shows, the 
population growth of the area has been robust over the past 25 years, far outpacing the growth of North 
Carolina and the United States.  This growth has been driven by many factors, mainly the quality of life, 
the mild year-round climate and the proximity to the Atlantic Ocean.   
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The population mix of the area is somewhat older, reflecting the popularity of the Wilmington area as a 
retirement haven.   
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DEMOGRAPHICS 
 
Median household income for the area ranges from approximately $46,580 in Pender County to $51,232 
in New Hanover County.  This is generally in line with the statewide average of approximately $48,256.1 
 
EMPLOYMENT 
 
Major area employers2 include: 
 
¶ New Hanover Regional Medical Center/Cape Fear Hospital (Hospitals) ς 6,123 

¶ New Hanover County Schools (Education) ς 4,443 

¶ Wal-Mart Stores (Retail) - 2,592 

¶ GE Wilmington (GE Hitachi and GE Aviation) - 2,175 

¶ University of NC Wilmington (Higher Education) - 1,860 

¶ Brunswick County Schools (Education) - 1,835 

¶ PPD, Inc. (Discovery & Development Services to Pharmaceutical & Biotech) - 1,500 

¶ New Hanover County (County Government) - 1,611 

                                                
1
 Source: US Census QuickFacts, 2009-2015 data 

2
 Source: Wilmington Chamber of Commerce 

     % of Population over Age 65 
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¶ Verizon Wireless (Communications) - 1,411 

¶ Progress Energy - Southport & Wilmington (Electricity) - 1,109 

¶ Corning, Inc. (Optical Fiber) - 1,000 

¶ City of Wilmington (Government) - 998 

¶ Novant Medical/Brunswick Community Hospital (Hospitals) - 623 

¶ Cape Fear Community College (Education) ς 600 

¶ Pender County (Government) ς 377 

¶ Castle Branch (Employment Screening) - 349 
 
The region, along with the State of North Carolina, suffered from stubbornly high unemployment rates 
from approximately 2009 to 2014.  However, these unemployment rates have fallen in the past several 
years. 
 
3As of Spring, 2018, the unemployment rates in the three counties ranged from 4.0% to 5.6%, versus 
4.5% for the State of North Carolina and 3.9% for the United States. 
 
New Hanover County tends to have lower unemployment rates, while Brunswick and Pender County 
tend to have higher unemployment rates. 
 
ATTACHED HOUSING 
 
New Hanover County has a high rate of multi-family housing and a low rate of home ownership when 
compared to the State of North Carolina.  Conversely, Brunswick and Pender Counties have high rates of 
home ownership and low rates of multi-family housing.  This is evidenced in the following chart: 
 

2017 
State of NC 

New Hanover 
County 

Brunswick 
County Pender County 

% Housing Units in Multi-
family 17.50% 25.60%            10.10%             5.30% 

% Owner Occupied Units 65.10% 57.60% 75.90% 77.60% 

% Renter Occupied Units 34.90% 42.40% 23.10% 22.40% 

   
Source: 

US Census 
Bureau 

 
 
TAX BURDEN AND COST OF LIVING 
 
The three counties have property tax rates ranging from $0.485 to $0.685 per $100 of value.  This is 
relatively low compared to most counties in the United States.  The cost of living index is 100.7, 
indicating moderate living expenses.  Housing costs are relatively low, offset by high utilities and grocery 
costs. 
 
EDUCATION  
 
Wilmington / New Hanover County has a highly educated population, with over 37.9%4 holding a 
ōŀŎƘŜƭƻǊΩǎ ŘŜƎǊŜŜ ƻǊ ƘƛƎƘŜǊΦ  ¢Ƙƛǎ ŎƻƳǇŀǊŜǎ ǿƛǘƘ олΦо҈ ŦƻǊ ǘƘŜ ¦Φ{Φ ŀƴŘ нф҈ ŦƻǊ ǘƘŜ ǎǘŀǘŜΦ 

                                                
3
 Source: Bureau of Labor Statistics  
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The University of North Carolina at Wilmington, with 16,487 students, is a major academic institution, 
ƻŦŦŜǊƛƴƎ .ŀŎƘŜƭƻǊǎΩΣ aŀǎǘŜǊǎΩ ŀƴŘ tƘ5ΩǎΦ  ¢ƘŜǊŜ ƛǎ ŀƭǎƻ ǘƘŜ ƘƛƎƘƭȅ ǎǳŎŎŜǎǎŦǳƭ /ŀǇŜ CŜŀǊ /ƻƳƳǳƴƛǘȅ 
College, with over 29,671 students.   
 
CLIMATE 
 
The area enjoys a very favorable year-round climate, with mild winters, pleasant springs and autumns 
and hot humid summers.  The coldest month is January, with average highs of 56 degrees and lows of 36 
degrees5.  The warmest month is July, averaging 90o / 73o. 
 
RECREATION AND CULTURE 
 
The area has spectacular beaches, which attract large numbers of locals and tourists.  There are dozens 
of golf courses and tennis clubs, softball, baseball, hiking and numerous other outdoor activities for 
year-round enjoyment. 
 
There are also significant cultural opportunities ranging from live theater, a local symphony, excellent 
public libraries and museums.   
 
All these recreational and cultural amenities, combined with the mild year-round climate, have proven 
to be a beacon for lifestyle-oriented working people and retirees. 
 
PROJECTIONS 
 
The spectacular growth of population has slowed in the past several years, as in-migration of retirees 
was dramatically reduced by the real estate crisis of 2008 and the resulting national depression.  Despite 
this, a recent projection published in the Greater Wilmington Business Journal indicates growth in 
population of the metro area, between 2012 and 2017, will average 1.2% per year. 
 
SUMMARY 
 
The Greater Wilmington area has grown at very high rates over the past 25+ years.  The growth rate has 
plateaued in the wake of an economic correction.  Unemployment has been stubbornly high over the 
past several years, but has recently shown signs of improvement.  With all of the advantages of the area, 
it is likely that the future economy and growth rate of the area will prosper. 
 
 
 
 
 
 

 
 

                                                                                                                                                       
4
 Source: County Facts, U.S. Census Bureau 

5
 Source: weather.com monthly averages 
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THE IMMEDIATE NEIGHBORHOOD 
 
Bald Head Island is a coastal barrier island located at the extreme southwest tip of North Carolina. It is 
situated at the mouth of the Cape Fear River approximately 2 miles off the coast of Southport and about 30 
miles south of Wilmington.  It is the largest and southernmost of a series of small islands connected by 
extensive salt marshes that form an area known as Smith Island.   
 
 

 
 
Access to this somewhat unique coastal island retreat is limited to a privately operated ferry system.  There 
is no vehicular land access.  The ferry ride past neighboring Caswell and Oak Islands is approximately 20 
minutes.  It provides access to the mainland at the developer's sister resort known as Indigo Plantation near 
Southport.   
 
The island has approximately 14 miles of beaches and undisturbed natural dune line, a very dense maritime 
forest as well as an area located along the north side of the island which fronts on tidal creeks marshes and 
maritime estuaries of the Cape Fear River.  The southernmost barrier island in the State of North Carolina 
and the northernmost subtropical island on the east coast, the island is 3½ miles long by 1½ miles wide. It 
comprises approximately 12,000 acres including upland, tidal marshes and creeks, shallow bays and 
marshland.  
 
Over 10,000 acres are protected for conservation.  It has a certain intrinsic value due to the nesting of 
Loggerhead turtles on the beach as well as the maritime forest and subtropical vegetation.  The climate is 
considered moderate due to the effect of the surrounding water body with an average temperature of 
approximately 75 degrees with winter temperatures of approximately 50 degrees. 
 
The island is home to several species of plants that are only located on Bald Head Island.  One of these 
known plant species is a plant commonly known as Bald Head Blue Curl, which is a small indigenous plant in 
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abundance which is within the mint family.  Bald Head is also known for its Palmetto Palm trees.  This 
constitutes the northern range limit for this species within the Eastern United States. The maritime forest 
consists of primarily palmetto, pine, cedar, and Oak and dogwood trees.  It is a dense forest that is home to 
various forms of wildlife.   
 
Topographic feature of the dune ridge along the southern and eastern shores consists of undisturbed 
natural dunes with cord grass and other ocean front oriented plant life.  Elevations, considered the highest 
in Brunswick County, range between 45 and 52 feet above mean sea level.  This portion of the island is 
dominated by these dunes as well as its undisturbed views of the Atlantic Ocean.  These beaches are the 
sites of the spring and fall sea turtle nesting areas.    
 
The Bald Head Island landmark bearing the greatest significance is Old Baldy.  Commissioned in 1817 by 
Thomas Jefferson, it is North Carolina's oldest lighthouse and stands as the only high rise on the island. 
 
Much of the island's development has occurred within the last 30 years.  The Mitchell Family purchased the 
undeveloped and unsold portions of the island in 1983 and began construction of the Bald Head Villas.  In 
1984, the first units of Royal James Landing opened.  In addition, the Bald Head Island Conservancy was 
established, the Island Chandler Grocery and Administrative Building opened and the East Beach Gazebo 
was built.  In 1995, the first buildings in the Timber creek project, as well as tennis courts and a swimming 
pool were constructed.  
 
In 1987, a new low density master plan was presented to the property owners.  This award winning plan 
contributes to the environmentally sensitive development that is characteristic of the island.  In the years 
that followed, development and conservation efforts have merged to form a unique coastal residential 
community.   
 
Bald Head Island is characterized by first and second home residential areas of the upper income range.  
Housing types include attached townhouses, detached single family dwellings and small detached patio 
homes scattered along the ocean, within the maritime forest, along the tidal marshes, around the ferry 
dock/marina and the golf course.   
 
Harbor Village has been developed around the marina, shops, inns and West Beach.  Seaside communities 
ƛƴŎƭǳŘŜ CƭƻǊŀΩǎ .ƭǳŦŦΣ YƛƭƭŜƎǊŀȅ wƛŘƎŜ ŀƴŘ .ǊŀŜƳŀǊΦ  IƻƳŜ ǎƛǘŜs incorporated with the maritime forest enjoy a 
vast assortment of wildlife, including over 150 species of birds.  Creek side homes include Lighthouse 
Landing and Palmetto Cove.  Link side and dune ridge homes complete the vast array of choices on Bald 
Head Island.   
 
There is ample amount of idle land for development.  Demand for residential lots appears to be adequate.  
Lot prices range from $35,000 to over $2 million.  Homes are available from $250,000 to over $4 million.  
 
As the Bald Head Planned Unit Development is a primarily second home development, there are a limited 
number of year round residents estimated to be approximately 250.  As stated in a previous section of this 
report, Brunswick County is receiving a substantial amount of retirees locating in Brunswick County for its 
moderate climate and amenities. 
 
Amenities primarily consist of resort and water oriented activities.  There is an 18-hole masterpiece golf 
course which winds through the natural contours of the massive dunes and the maritime forest.  Most holes 
provide scenic views including the historic lighthouse, the ocean and beaches.  Water comes into play on 15 
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holes in the form of fresh water lagoons, amidst live oaks, clusters of palm and sea oaks.  This course is a 
championship layout which was designed by George Cobb in the mid 1970's.  It provides a centerpiece of 
the amenity package.   
 
Additional amenities include four all weather tennis courts and 25 meter pool, two croquet courts, the 
previously described beaches, the River Pilot Cafe and Lounge and Deli, a well protected floating dock 
marina at the ferry dock, as well as undisturbed tidal marshes and estuary sounds.   
 
Most successful residential subdivisions have been developed around these golf courses or surrounding 
natural water bodies.  In this context, Bald Head Island has positioned itself to receive its share of retirees.  
However, the majority of the homebuyers on Bald Head Island are of an affluent background wishing to 
have a second home on a secluded, somewhat isolated, barrier island to escape the pressures and stress of 
their professional lives.  The location of Bald Head Island obviously fits this description.   
 
In summary, the property is located in the Bald Head Island Planned Unit Development.  It is difficult to 
describe the natural topography features which vary from ocean front undisturbed dunes to dense 
maritime forests to tidal marshes and creeks which are flooded daily.  Due to Bald Head's unique features, it 
attracts affluent second homebuyers and retirees.  
 
The economy and the local real estate market were adversely affected by the past national economic 
downturn. Property values on the island eroded substantially from 2008 to the early 2012 era.  
 
Residential construction, which had been robust prior to the recession, decreased substantially with less 
than 10 houses under construction until 2014. In addition, there were numerous foreclosures and 
distressed sales.  
 
In recent years, the economy has rebounded from the economic downturn. According to local market 
participants and island residents, construction activity has increased and there has been some velocity in 
the number of real estate transactions. It appears that the real estate market recovered from the severe 
economic downturn. 
 
Conversations with the developer and local real estate agents, as well as a survey of residential inventory, 
indicates an adequate amount of residential dwelling units on the market. 
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DESCRIPTION OF THE PROPERTY 
 

Location 
 
The subject property is located on Bald Head Island, Brunswick County, North Carolina near the 
intersection of Marina Wynd and West Bald Head Wynd, adjacent to the Bald Head Island Marina. It has 
a Street address of 2 Marina Wynd. It is further identified as portions of Brunswick County tax parcels 
2600000503, 260JA002, 260JA003, 260JA005, 260JA007, 260JA00701, and 260JA008. 
 
 The general location of the subject property is illustrated on the aerial photograph below.   
 

 
 
    
Size, Shape and Dimensions 
 
The land is an irregularly shaped area containing approximately 3.94 acres. For appraisal purposes, the 
land will be identified as Tract A - 2.77 acres and Tract B - 1.17 acres.  
 
The entire tract is irregular in shape due to its current use as ferry and barge dock for pedestrian 
passengers and construction/delivery vehicles as well as the tram/vehicle roadway. Please see the map 
entitled Bald Head Island Ferry Landing dated May 7, 2019 (Rev. 2). 
 
The site has adequate frontage on the adjacent marina basin at the pedestrian ferry dock and barge dock. 
Also, it has substantial frontage on the Cape Fear River and additional frontage on the marina entrance to 
the Cape Fear River. This information is taken from a plat map.   
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Roads and Access  
 
Marina Wynd provides direct access to the tram parking area and pedestrian ferry landing as well as the 
vehicle barge ferry landing. It connects to Keelson Row and West Bald Head Wynd.  
 
These streets are considered neighborhood streets within the Bald Head Island road system. They connect 
to West Bald Head Wynd, which provides access to other portions of the island.  
 
These roads are maintained by either the Village of Bald Head Island or the Master Developer.  They are 
considered public or private roads that provide access to a general portion of the neighborhood and other 
points on the island.  
 
The site has frontage and access on Marina Wynd, the Bald Head Island Marina, as well as the Cape Fear 
River.   
 
Utilities and Services 
 
Municipal water and sewer service, electricity, and telephone are available to the site.   
 
Topography 
 
¢ǊŀŎǘΩǎ ! ŀƴŘ . can be generally characterized as level and clear, at roadway grade. Portions of Tract A are 
slightly above grade and consist of coastal sand dunes along the Cape Fear River.  The site is generally 2 to 
8 feet above sea level. A topographic map provided by Brunswick County is located below.  
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Drainage is through a series of underground catch and tile basins within the driveways and parking areas, 
as well open swales. 
 
Flood Information 
 
According to FEMA Map Number 3720300400L dated August 28, 2018, the site appears to lie within a HUD 
identified flood zone.  A flood map is located below. 
 

 
 
 
While no specific soil survey was provided, a majority of the soils could be suitable for construction. On the 
date of inspection, no adverse subsoil conditions were observed.  Please see Limiting Conditions.  
 
Generally, Tract A is considered to be favorable for most commercial development.  Tract B, due to its 
irregular shape as well as areas encumbered by an access easement, has limited utility and/or commercial 
development potential. These tracts are subject to strict architectural guidelines provided by the Planning 
Department of the Village of Bald Head Island.  
 
Easements and Restrictions 
 
According to the plat of record, portions of Tract B are encumbered by an access easement.  
 
There are no additional major easements or restrictions of record other than those normal for utility, 
riparian rights and street purposes. No other encroachments were observed or are assumed.       
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                                                                       THE IMPROVEMENTS 
 
General 
 
The improvements located on Tract A consist of a wood frame ferry ticket/service facility containing a total 
of approximately 8,816 feet. This includes an approximate 5,621 square foot ferry terminal, 2,345 square 
foot baggage area, and 450 square feet of storage buildings. Also, there is an approximate 400 square foot 
wood frame storage building that houses the barge lift equipment and other items.  
 
There appears to be ample parking and areas for the maneuvering of trams and other vehicles on Tract A. 
A portion of Tract A along the Cape Fear River is currently undeveloped.  According to conversations with a 
representative of ownership, the undeveloped area could be used for future parking expansion.  
 
The structures are situated on Tract A providing good access and visibility from Marina Wynd.  In addition, 
the waterfront location provides navigable water access as well as views of the Cape Fear River and the 
marina basin. The main building is accessed from an entryway from the tram parking area. Also, the barge 
landing area has direct access to Marina Wynd.   
 
The improvements to the land located on Tract B consist of roadway site improvements including an 
underground storm water retention system, storm water swales, marl stone base and asphalt paving. 
 
No plans of the ferry ticket/service facility were provided. 
 
General Construction Details 
 
General construction details of the improvements located on Tract A consist of a wood frame pedestrian 
ferry facility situated on a piling/concrete foundation with a metal roof.   
 
Interior construction details of the ferry ticket office include sheetrock and/or wood panel walls and vinyl 
or wood floors. There is a ticket counter, office areas and storage space.  Additional Interior construction 
details consist of hollow core wood doors in wood frames, cabinets, countertops, a sink, sheetrock walls, 
and ceilings, non-recessed fluorescent fixtures and thru the wall HVAC units. 
 
A covered deck provides access from the main ticket sales service area to cover shelter for patrons waiting 
area for the ferry.     
 
The wooden walkway provides access from the main area to a covered deck which serves as a passenger 
loading area as well as a baggage claim area.    
 
Also, there is a vehicular barge dock lift and limited size frame storage/mechanical lift building at the barge 
landing area.  
 
The site improvements consist of adequate parking areas, yard lights, landscaping, utility taps and signage.  
As previous discussed, the improvements located on Tract B are limited to roadway site improvements.  
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General Appearance and Utility 
 
The main building is in keeping with a waterfront, ferry service building, including, but not limited to open 
decks, outside passenger waiting and baggage claim areas, and built-in wooden benches.  
 
The location of the facility surrounded by other commercial uses adjacent to the Bald Head Island Marina 
is considered adequate for the current use.  In addition, the waterfront location provides excellent views of 
the adjacent Marina basin.   
 
Furniture, Fixtures and Equipment 
 
The buildings contain typical furniture, fixtures and equipment for the operation of the ferry operation. 
These personal property items are important to the ongoing operation. This has been discussed in 
previous section of this report.  
 
The opinion of market value does not include any tangible personal property (FF&E) or business 
enterprise value (BEV).  As such, this value is for the real property only. 
 
The FF&E items are defined as personal property from The Dictionary of Real Estate Appraisal, 5th 
edition, 2010, published by the Appraisal Institute is as follows: 
 

άDŜƴŜǊŀƭƭȅΣ ƳƻǾŀōƭŜ ƛǘŜƳǎΤ ǘƘŀǘ ƛǎΣ ǘƘƻǎŜ ƴƻǘ ǇŜǊƳŀƴŜƴǘƭȅ ŀŦŦƛȄŜŘ ǘƻ ŀƴŘ ǇŀǊǘ ƻŦ ǊŜŀƭ 
estate.  In deciding whether or not a thing is personal property or real estate, usually 
they must be considered in (1) the matter in which it is annexed; (2) the intention of the 
party who made the annexation (that is, to leave permanently or to remove at some 
time); (3) the purpose for which the premises are used.  Generally, and with exceptions, 
items remain personal property if they can be removed without serious injury either to 
the real estate or to the item itself 

 
However, there are four passenger/cargo ramps and one barge loading system ramp that are affixed to 
the real estate. They are considered real property.  
 
These items are defined as fixture from The Dictionary of Real Estate Appraisal, 5th edition, 2010, 
published by the Appraisal Institute is as follows: 
 
ά!ǊǘƛŎƭŜ ǘƘŀǘ ǿŀǎ ƻƴŎŜ ǇŜǊǎƻƴŀƭ ǇǊƻǇŜǊǘȅ ǘƘŀǘ Ƙŀǎ ǎƛƴŎŜ ōŜŜƴ ƛƴǎǘŀƭƭŜŘ ƻǊ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘŜ ƭŀƴŘ ƻǊ   
buildings in a rather permanent matter so that ƛǘ ƛǎ ǊŜƎŀǊŘŜŘ ƛƴ ƭŀǿ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜΦέ 
 
Age and Condition 
 
The main structure was originally constructed in approximately 1988 the Brunswick County tax records.  
This indicates an actual physical age of approximately 31 years.  Due to an average maintenance program, 
its effective age is considered to be approximately 20 years.  Limited deferred maintenance was noted. 
The physical age of the other, limited size, buildings are unknown. However, their effective ages are 
considered to be approximately 20 years.  
 
The buildings conform well to other property uses within the neighborhood.  In addition, it has an 
ŀŘŜǉǳŀǘŜ άŎǳǊō ŀǇǇŜŀƭέ ŀƴŘ ǿƻǳƭŘ Ǉrovide adequate utility for the ferry operation.  
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Summary of Construction Areas and Land Areas 
 
The building and on site improvements consist of the following approximate construction areas: 
 
 Ferry Terminal Building              5,621 Square Feet 

Covered Baggage Deck Area                                                 2,345 Square Feet 
 Storage Buildings                                                                     450 Square Feet 
 Barge Equipment Building                                                     400 Square Feet  
          Total Square Footage                                                              8,816 Square Feet 
 
              Land Area (Tract A)                                                                 2.77 acres; 120,661 square feet 
               Land Area (Tract B)            1.17 acres; 50,965 square feet 
         Total                                                                                           3.94 acres; 171,626 square feet  
 
 
Surplus Land 
  
Surplus land is defined as (source; dictionary of real estate appraisal, fifth edition) land that is not currently 
needed to support the existing improvement but cannot be separated from the property and sold off.  
Surplus land does not have an independent highest and best use and may or may not contribute value to 
the improved parcel.   
 
Based on the land area of Tract A, the ferry/barge landing facility indicates an approximate 7.3% floor 
area ratio.  Typical floor area ratios for similar properties generally range from 5% to over 20%. This falls 
towards the bottom of the range of comparable data.  
 
As previously discussed, a portion of Tract A along the Cape Fear River is currently undeveloped.  
According to conversations with a representative of ownership, the undeveloped area could be used for 
future parking expansion.  
 
Based upon measurements taken from the map provided by the current owner, there is approximately 
1.53 acres of idle surplus land located in western portion of Tract A.   
 
Therefore, Tract A contains approximately 1.53 acres of surplus land.  It is identified on the Bald Head 
Island Ferry Landing Site Plan.    
 
An aerial illustrating the approximate location of the surplus land is located on the following page.  
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Surplus Land 
 

 
 

 
 
 
 
 
 


