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Intelica Valuation Services, LLC dba JRES Intelica CRE is a diversified real estate advisory firm
with a foundation of commercial and residential appraisal, appraisal review, market analysis, brokerage
and investment advisory services in Denver, Colorado since 1982. JRES assists clients with strategic
direction and specific decisions for a wide variety of real estate situations. JRES merged with Intelica
CRE based in St. Louis in 2021.

As transportation or mobility-oriented development, apartments and affordable housing have
become important segments of all real estate, JRES increasingly advises clients in these areas. As
cooperation with the surrounding community becomes more important to real estate decisions JRES
advises property owners, lenders, governments and community organizations with market and investment
based real estate research and analysis.

Over the years, James Real Estate Services, Inc. (JRES) has conducted real estate appraisal and
consulting assignments for a variety of institutional, governmental, developer, and corporate clients along
the Colorado Front Range, in mountain resorts, on the western slope and the eastern plains, and
occasionally in several other states. Appraisal and market study assignments include office buildings,
apartment and condominium complexes, shopping centers, hospitality, industrial, mixed use, “green”
buildings, single-family residences, residential and commercial subdivisions, and vacant land, both urban
and rural. In addition to conventional types of real properties JRES is often asked to appraise or analyze
unusual or special use properties.

Many assignments require extensive feasibility analysis of alternative uses or eminent domain
analysis and consulting. Advisory services include assessed value appeals and arbitrations, mass appraisal
consulting, market and feasibility studies, development opportunity research, entitlements consulting and
management, development and redevelopment cash flow projections, and development project
management. Appraisal and market study purposes include mortgage loan underwriting and foreclosure,
transaction support, eminent domain, estate consulting, and litigation support for insurance and other
types of dispute resolution including arbitration.

The Principals, Associates, and Affiliates of JRES offer in-depth experience at appraisal, review
appraisal, site evaluation and selection, development analysis and implementation, economic and physical
due diligence, project management, financing, marketing, transaction negotiation, and asset disposition.
Brokerage services are concentrated in the single-family residential market in the Denver metropolitan
area. Unusual property types appraised and analyzed include:

Residential subdivisions Commercial subdivisions Open space land

Mixed use properties Transit oriented developments Chemical distribution facilities
Refrigerated food processing facilities Homeless shelters Funeral homes

Automotive sales & service centers Truck terminals Bowling centers

Aircraft hangars Car washes Breweries

Family entertainment centers Event centers Worship facilities

Museums Camp/retreat facilities Theatre complexes

Health clubs Educational facilities Assisted living facilities
Correctional facilities Golf courses Restaurants

Hotels Casinos Bank branches

Self-storage complexes Student apartments HUD subsidized apartments
Executive suites office buildings Medical office buildings Hospitals

Mixed use properties Music studios Child care facilities

Ballet facilities Animal sanctuaries Equine hospitals

Fraternity/sorority houses Pet boarding facilities Self-storage complexes



Together, the Principals and staff of the firm offer a substantial base of diversified real estate
appraisal, market analysis and investment consulting experience. From its core appraisal discipline, the
firm serves a variety of needs of its clients in a changing real estate marketplace with a solid foundation of
fundamental objectivity and sound analytical techniques, occasionally making use of its affiliation with
qualified professionals in complementary areas of expertise.

Principals in the firm include:

William M. James, MAI, CCIM Managing Director

Stephen E. Ross Director, Market Analysis
Denise Moore Director, Multifamily Valuation
Ann M. Del Nigro Director, Brokerage Services
Eric Karnes Director, Market Research
Tammy Summers Office Manager

Bill James began his appraisal career in 1973 with the commercial and investment appraisal firm
of Shorett and Riely in Seattle, Washington and opened the company's first branch office in Anchorage,
Alaska. In Denver since 1976, he earned an MBA degree from the University of Denver in Real Estate
and Construction Management in 1979. Over the years, while conducting appraisals and market studies
on a wide variety of semi-rural, residential, general and special purpose commercial and investment
properties, he has managed rezoning, development and redevelopment projects, and instructed appraisal
courses.

Bill is a Certified General Appraiser (former member of the Colorado Appraiser Board) and a
licensed Real Estate Broker in Colorado. He has been accepted as an expert witness in several
jurisdictions and has performed appraisals and consulting assignments on a number of special purpose and
narrow market properties, and under unique circumstances.

Bill has prepared and taught appraisal courses at the University of Denver, University of
Colorado, Community College of Aurora, the Denver Metropolitan Commercial Association of Realtors,
and the Colorado Association of Realtors. In the Appraisal Institute he has been Chair of the General
Appraiser Council, the Admissions Appeals Board and the General Experience Subcommittee; a member
of the Board of Directors, the Admissions Committee, the Regional Ethics and Counseling Panel,
Appraisal Standards Council, the Master’s Degree Program Subcommittee and a member of the Board of
Directors of the Colorado Chapter. In 2008 he was publicly elected to the Board of Directors of the
Regional Transportation District in the Denver metro area and in 2012 he was elected to the Board of
Directors of Housing Colorado.

Steve Ross has over 25 years of experience in real estate analysis, consulting and appraisal.
After earning his Bachelor of Science degree in Real Estate and Finance from the University of Denver
and his Master of Business Administration from Cal Poly, San Luis Obispo, where he emphasized
Economics and International Business, Steve began his real estate career as a commercial real estate
consultant in 1989 with The Meyers Group in Southern California.

After moving to Grubb & Ellis in 1991, Steve held several positions in the Research Services
Division including Regional Research Director for the Pacific Northwest Region and National Research
Coordinator. In 1996, he joined Marcus & Millichap, as National Manager of the Research Services
Division. Prior to joining James Real Estate Services in 2003, Steve started his own independent real
estate consulting practice in 2001 where he provided real estate market analysis, consulting services,
and market overviews, evaluations, and projections of office, industrial, retail, multi-family and
hospitality markets on MSA, regional and national levels to corporate and institutional clients. Projects
completed for pension fund advisors, REITs and major commercial real estate clients include
asset/market analyses, acquisition studies, development analyses and rehabilitation/repositioning
studies of apartment communities.



As an appraiser and market analyst with JRES, Steve has completed appraisals or market
studies for office buildings, retail and single-tenant triple net lease properties, auto sales and service
centers, industrial buildings, mixed-use developments, residential condominiums, public housing, sand
and gravel mines, water storage reservoirs and residential and commercial land. Steve is a Certified
General Appraiser in Colorado and is approved by the Colorado Housing and Finance Authority as a
Low-Income Housing Tax Credit Market Analyst.

Denise Moore began her appraisal career in 1992 at Accredited Appraisers, Inc. as an assistant
and then as Operations Manager. In 1994, she moved to James Real Estate Services and began to
appraise single-family residences. Since 1996, she has primarily appraised apartment properties and
condominium conversions with a growing emphasis on HUD related affordable housing including rent
comparability studies and senior housing (assisted living) properties. She has appraised other property
types but specializes in multifamily properties. Denise is a Certified General Appraiser in Colorado.

Ann Del Nigro began her real estate career with a major developer in the late 1980s and joined
James Real Estate Services as office manager in 1988. Ann specializes in single-family residential
brokerage and is a certified short sales and foreclosure resource in Colorado. Ann also conducts and
manages residential inspections for FHA home improvement loans, and researches market data and
conducts competitive market analyses for residential lenders. Ann is a licensed Real Estate Broker in
Colorado.

Eric Karnes has researched and analyzed apartment, commercial, industrial and residential real
estate markets since 1970. After developing, managing and selling Karnes Research Company, in
Charlotte and Raleigh, North Carolina, Eric relocated to the Denver area and joined James Real Estate
Services in 2000. Eric maintains the JRES library of real estate market information and prepares the
Real Estate Perspective and Apartment Perspective email newsletters. He also consults for several
national development and investment companies.

Jeff McGhie and Matt Hamstra are Associate Appraisers at JRES. With qualified assistance,
the Principals and staff at JRES provide timely and accurate real estate appraisal services and market
analysis to clients, relying on a wide variety of outside resources and an extensive in-house market data
base.



