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June 7, 2023 
 
 
 
 
Mr. Brandon Sehlhorst 
Director, Economic Development 
City of Toledo 
One Government Center, Suite 2250 
Toledo, Ohio 43604 
 
RE: Real Estate Appraisal of the 0.11 Acre Vacant Land Property, located at 1665 Watova 

Road (Rear), Toledo, Ohio. 
 
Dear Mr. Sehlhorst, 
 
In response to your request for an estimate of the value of the fee simple estate in the above 
referenced property, we have conducted an appraisal.  We have personally viewed the subject 
property and have carefully considered all factors pertinent to the determination of value.  The 
accompanying appraisal report contains the results of our investigation and analysis. 
 
In our opinion, the fee simple estate “As Is” market value of the subject property as of June 6, 2023, 
is estimated to be: 

 
FIVE THOUSAND DOLLARS 

$5,000 
 
In addition to the standard general assumptions and limiting conditions listed within the report, this 
appraisal is also subject to the following extraordinary assumptions, special limiting conditions and 
considerations. 
 

1. Our estimated market value pertains to approximately 0.11 acres from Parcel Number 
16-23491.  We have assumed that this rear 0.11 acres can be split from the parcel.  The 
proposed split is located adjacent to Parcel 18-07561, which is owned by the City of 
Toledo and has frontage along Wildwood Blvd., The Anthony Wayne Trail and S. 
Detroit Avenue. This is considered to be an extraordinary assumption.  
 

Extraordinary assumption. An assignment-specific assumption as of the effective 
date regarding uncertain information used in an analysis which, if found to be false, 
could alter the appraiser’s opinions or conclusions. Comment: Uncertain information 
might include physical, legal, or economic characteristics of the subject property, or 
conditions external to the property, such as market conditions or trends, or about the 
integrity of data used in an analysis. (USPAP, 2020-2021 ed.).1 

 
1Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, (Chicago: Appraisal Institute, 2022) “extraordinary assumption” p. 68, 

PDF e-book. 
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Letter of Transmittal (continued) 
 
 
 

2. This appraisal has been prepared in compliance with Uniform Standards of Professional 
Appraisal Practice (USPAP), FIRREA and standards established by the Appraisal Institute. 
 

The following Appraisal Report should provide an adequate outline of the appraised property’s 
description, as well as the valuation procedures employed to arrive at the final estimates of market 
value.  However, if you have any questions, or if we may be of further service, please let us know.  
Thank you. 
 
Respectfully submitted, 
 

 
Brian J. Fischer, Appraiser 
Ohio General Certified Appraiser No. 2007006521 
Michigan General Certified Appraiser No. 1205073903 
 

 
Kenneth P. Wood 
Ohio General Certified Appraiser No. 408942 
Michigan General Certified Appraiser No.1205008336 
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INTENDED USE AND USER:  We understand the client intends to use the appraisal to 
estimate the market value of a proposed parcel split.  The intended user of the appraisal report is 
Mr. Brandon Sehlhorst, Director of Economic Development, City of Toledo.  No other reader 
may rely on this restricted appraisal report. 
 
PURPOSE OF THE APPRAISAL:  To estimate the market value of the subject property, as of  
the effective date of the appraisal, according to the definition within this report. 
 
PROPERTY RIGHTS APPRAISED:  An appraisal is an estimate of the value of specific rights 
of property ownership.  The interest, which is the subject of this assignment, is the property's fee 
simple estate.  A formal definition of the property interest is as follows: 
 

Fee simple estate. Absolute ownership unencumbered by any other interest or estate, subject 
only to the limitations imposed by the governmental powers of taxation, eminent domain, 
police power, and escheat.2 

 
MARKETING TIME & EXPOSURE TIME: A typical marketing time and exposure time to 
initiate a sale of a property of this type is estimated to be from one to two years.  The exposure time 
has been estimated by analyzing the exposure times of similar type properties as the subject.  
Furthermore, we have taken into consideration conversations with brokers, lenders and other market 
participants to support the estimated exposure time estimate. 
 

Exposure time. 
1. The time a property remains on the market.  
2. An opinion, based on supporting market data, of the length of time that 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.3 

 
Marketing time. An opinion of the amount of time to sell a property interest at the concluded 

market value or at a benchmark price during the period immediately after the effective date 
of an appraisal. Marketing time differs from exposure time, which precedes the effective 
date of an appraisal.4 

 
2Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, (Chicago: Appraisal Institute, 2022) “fee simple estate” p. 73, PDF e-

book. 
3 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, (Chicago: Appraisal Institute, 2022) “exposure time” p. 67-68, PDF e-

book. 
4 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, (Chicago: Appraisal Institute, 2022) “marketing time” p. 116, PDF e-

book. 
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EXPLANATION AND SUPPORT FOR THE EXCLUSION OF ANY OF THE USUAL 
VALUATION APPROACHES: There are three traditional approaches that are used to arrive at 
an estimate of market value: the cost approach, the sales comparison approach and the income 
capitalization approach.  In this instance, the sales comparison approach was considered to be the 
most relevant approach and was completed accordingly. 
 
SUMMARY OF THE EXTENT OF THE PROCESS OF COLLECTING, CONFIRMING, 
AND REPORTING DATA (SCOPE OF WORK): The subject property contains approximately 
0.11 acres of vacant land.  The land is part of Parcel 16-23491 and subject to a split. 
 

- Viewed the proposed parcel split survey 
- Gathered and analyzed comparable land sales 
- Applied the sales comparison approach 

 
 
OWNERSHIP AND SALES HISTORY OF THE SUBJECT PROPERTY:  Subject parcel is 
currently in the name of Sallyann Treadway.  Three years prior to the effective date of the 
appraisal there have been no other sales, pending sales or listings to consider. 
 
 
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 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.5  
 

 
5 Source: Federal Mortgage Lending (Comptroller of the Currency) retrieved 4/12/22 from https://www.eCFR.gov/current/title-12/chapter-I/part-

34#p-34.42(h) 
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SUMMARY AREA DESCRIPTION 
The subject property is located at 1665 Watova Road (Rear), Toledo, Lucas County, Ohio. 
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General Overview 
Lucas County is located in northwest Ohio at the mouth of the Maumee River and at the southwest 
extremity of Lake Erie, bordering both Monroe County and Lenawee County in Michigan.   It 
covers 596 square miles, of which 341 square miles is land and 255 square miles is water.  Out of 
88 counties in the state of Ohio, Lucas County is the fourth smallest county based on land size; 
however, based on population, it is the sixth most populated county.   
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Lucas County consists of 5 cities, 6 villages, 11 townships, and a number of unincorporated 
communities.  Medical and technology-oriented businesses are a major force in the local 
economy; Lucas County ranks among the 50 counties in the United States that account for 50 
percent of medical industry production.  In addition, more than 400 plastics, metalworking, and 
electronics companies adapt engineering and production capabilities to the medical device and 
instrument industries. With its many nearby universities and large public-school system, 
education is also an economic pillar.  
 
Visitors from all over the United States come to Lucas County for its art, entertainment, 
architecture, sports and recreation. Attractions include the Toledo Zoo, Imagination Station, the 
Toledo Botanical Garden, and the Toledo Museum of Art.  There are also historical venues to visit, 
including nearby Fort Meigs and the National Museum of the Great Lakes. 
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County Transportation 
Lucas County is served by several major highways, including Interstates 75, 80, 90, 280 and 475; 
and US Highways 20, 23, and 24.  These highways link Lucas County to the north, south, east and 
west coasts.  The county is an important link and transportation center between such cities as 
Cleveland, Detroit, Chicago, Columbus, Dayton and Cincinnati, and is the center of a 14-county 
trading area. 
 
Lucas County is a major rail hub in the United States, having two trunk lines serving the area out of 
Toledo.  Major railroads include Conrail, CSX Transportation, Norfolk Southern, Canadian 
National, et al.  In addition, passenger transportation is provided by Amtrak and bus service is 
available through Greyhound and Barons Bus Lines. 
 
The Midwest Terminals of Toledo International is a full-service U.S. port at the mouth of the 
Maumee River at the west end of Lake Erie, where part of the St. Lawrence Seaway system 
provides international access to the heart of North America. It is linked to major rails (CSX, NS), 
interstate trucking (I-75/I-80/90) and air routes feeding the Midwest. The facilities total over 320 
acres and 675,000 square feet of warehousing with Foreign Trade Zone (FTZ #8), London Metal 
Exchange (LME) and NYMEX availability.   Lucas County air transportation is provided the 
Toledo Express airport and Detroit Metropolitan airport, located within 50 miles of Lucas County.  
Additional air services within 100 miles may be provided by Fort Wayne (Indiana), Lansing Capital 
Region (Lansing MI), and Bishop airport (Flint, MI). 
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County Educational, Medical and Religious Facilities 
The area has three major universities offering undergraduate, graduate, post-graduate and 
professional (medicine, law) degrees.  These include the University of Toledo, Bowling Green State 
University and Lourdes University, which have a combined enrollment of over 40,000 students.  
There also are community and technical colleges in the area, including 10,000-plus students at 
Owens Community College.  The area also features private business and technical schools, which 
have a combined enrollment of almost 20,000 students. 
 
Lucas County is served by 3 major medical facilities:  Promedica Toledo Hospital, Mercy Health – 
St. Anne Hospital, and Mercy Health – St. Vincent Medical Center.  In addition, there are numerous 
smaller, local hospitals available to provide medical care. 
 
There are approximately 406 religious facilities in Lucas County to serve the faith-based needs of 
the community. 
 
County Seat:  City of Toledo 
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Toledo is the county seat of Lucas County and covers about 85 square miles.  It is located within 
approximately four hours’ driving time of many large cities including Detroit, Cleveland, 
Columbus, Dayton, Cincinnati, Pittsburgh, Indianapolis and Chicago.  The city of Toledo is the 4th 
largest city out of Ohio’s 938 incorporated municipalities based on population.  Per the Site To Do 
Business (STDB.com), Toledo has been experiencing a slightly decreasing population, with further 
minimal decline projected over the next 5 years.   
 
Toledo is served by three parts of the interstate highway system, including Interstate 80/90 (the 
Ohio Turnpike), Interstate 75 and U.S. Route 23.  The city is an important link and transportation 
center between such cities as Cleveland, Detroit, Chicago, Columbus, Dayton and Cincinnati, and 
is the center of a 14-county trading area.  The city is one of the largest rail hubs in the United States 
based upon number of trunk lines serving the area. Major railroads serving the city include Conrail, 
CSX Transportation, Norfolk Southern, Canadian National, et al.  Toledo is also home to the 
Midwest Terminals of Toledo International, which is a full-service U.S. port that provides total 
logistics management services to domestic and international shippers.   
 
The Toledo area traditionally is widely known for glass production, though consists of a 
reasonably diversified industrial center for machinery, automobiles, auto accessories, oil 
refining, food processing, and metal fabrication.  Owens Corning, a Fortune 500 company, has 
their headquarters in the City of Toledo.  There are also over 20 industrial parks containing 
thousands of acres in the area. 
 
County Employment Lucas County’s major/notable employers include: 
 

BP
Carlyle Group/HCR ManorCare

Fiat Chrysler Auto
City of Toledo

Dana Corp
General Motors

Libbey Inc
Lucas County Government

Mercy Health Partners
Owens Corning

Promedica Health System  
 
Per STDB, the largest employment sector in Lucas County is the service sector, which comprises 
about 49.9% of the work force.  Other major employment sectors include manufacturing (15.4%), 
retail trades (11.2%), and transportation/ utilities (6.1%). 
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In general, the Northwest Ohio region is mostly in line with the Ohio employment and national 
levels.  Presented below and on the following pages is the most recent employment data 
published by the U.S. Bureau of Labor Statistics. 
 

Allen County 4.2%

Auglaize County 2.8%

Defiance County 4.0%

Erie County 6.0%

Fulton County 4.5%

Hancock County 3.2%

Hardin County 4.2%

Henry County 5.7%

Huron County 6.7%

Lucas County 4.6%

Mercer County 2.6%

Ottawa County 7.0%

Paulding County 3.3%

Putnam County 3.3%

Sandusky County 4.5%

Seneca County 4.2%

Van Wert County 3.2%

Williams County 3.5%

Wood County 3.6%
Wyandot County 3.0%
Ohio 4.1%
United States 3.5%

Source:  US Bureau of Labor Statistics

Northwest Ohio                                          
Quarterly Unemployment Rates                                                                 

Q1 2023
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National, Ohio, Michigan and Indiana Unemployment 
Per the Bureau of Labor Statistics, on a national level, 23Q1 rounded out with more of the 
steady, stable growth that helped our workforce recover from the COVID pandemic and has 
empowered workers to take on new opportunities.  The 23Q1 unemployment rate averaged 3.5%, 
which has remained mostly level since 22Q1.  The 3-month moving average of jobs added is 
355,000, a slowdown from the 2022 average of 401,000.  Notable job gains occurred in leisure 
and hospitality, health care, and professional and business services. 
 
Below are the quarterly historical unemployment rates for the US, Ohio, Michigan, and Indiana 
from Q1 2020 through 23Q1. 
 

 
Source:  US Bureau of Labor Statistics 
 
Area Data Conclusion 
The impact of the ongoing, though somewhat subdued, coronavirus pandemic is still being felt in 
most employment sectors and households.  Many businesses saw their supply chains interrupted, 
demand for their products and services decline, shortages in supplies and inputs, and 
government-mandated closures.  Many employers continue to evaluate, adjust and adapt to the 
changing economy, and recovery is evident in most sectors. 
 
In general, the Lucas County area is following the regional and national trends and predictions. 
The population base has remained mostly level over the last ten years with a fairly diverse work 
force and employment centers.  Furthermore, the supply and demand for most types of real estate 
in the Lucas County area are relatively balanced.   
 
Therefore, based upon historical trends in conjunction with future predictions which indicates 
continued mostly level population and household numbers and moderately increasing median 
household income in conjunction with moderate influx and retention of employment centers 
though still with some uncertainty, the general market area of Lucas County is considered to be 
moderately favorable within the Northwestern Ohio/ Southeastern Michigan region 
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NEIGHBORHOOD ANALYSIS 

 
 

A neighborhood or district may be defined as: 
1. A group of complementary land uses; a congruous grouping of inhabitants, buildings, or 

business enterprises. 
2. A developed residential superpad within a master planned community usually having a 

distinguishing name and entrance 
3.  A geographic area around a property that influences that property, i.e., its environment.6 

 
6Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, (Chicago: Appraisal Institute, 2022) “neighborhood” p. 130, PDF e-

book. 
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The subject property contains approximately 0.11 acres (net) of vacant land on Watova Road (rear).  
For the purpose of analysis, the subject’s neighborhood is generally bounded by Glendale Avenue 
on the north. The Anthony Wayne Trail on the east, Sherwood Avenue on the south and S. Detroit 
Avenue on the west.  The neighborhood is comprised of mostly single-family homes.  The supply 
and demand for most types of real estate in the subject’s neighborhood is generally well balanced.  
There has been little in the way of residential development over the past fifteen years.  The subject 
property is comprised of approximately 0.11 acres (net) of land at 1665 Watova Road (rear).  Given 
the subjects’ small size it would be best suited for assemblage with an adjacent parcel. 
 
SUMMARY LAND/SITE DESCRIPTION: 

AERIAL VIEW 
 

 
 

Identification: 

Parcel # Land Building Total RE Tax/Year

16-23491 $46,000 $139,000 $185,000 $4,489.12  
 
The subject’s assessed value of $185,000 is above our market value estimate of $5,000.  However, 
the subject is a proposed split of 0.11 acres (net) of vacant land from the parcel which includes a 
house.  The taxes are current. 
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Site Description 
Size:    0.11 Acres – (Proposed Split) 

Dimensions:   Irregular 

Shape:    Irregular 

Accessibility:   Average via Ashland Avenue 

Utilities:   All Public Available 

Topography:   Level 

Flood Hazard:   According to flood hazard map number 39095C0251E, dated August 
16, 2011, the subject property is not located in zone A or B Flood 
Zone.  Therefore, the subject lies in an area of minimal flooding. 

FLOOD MAP 
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Zoning: According to the City of Toledo Zoning Map, the subject’s 0.11 
acres proposed split is zoned POS, “Park and Open Space.”  The 
subject’s POS zoning is a special purpose zoning district intended 
to preserve and enhance major open space and recreational areas 
by protecting the natural amenities they possess and by 
accommodating development that is compatible with those natural 
amenities.  The subject is vacant land and not in conflict with the 
current zoning. 

 
ZONING MAP 

 

 
 
Site Improvements: The subject is vacant land and does not have site improvements. 
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COMMENTS ON DEFERRED MAINTENANCE, FUNCTIONAL OBSOLESCENCE OR 
ZONING ISSUES THAT MIGHT MATERIALLY DIMINISH THE MARKETABILITY 
OF THE SUBJECT PROPERTY:  The subject’s vacant land is not in conflict with current 
zoning. 
 
USE OF THE REAL ESTATE EXISTING AS OF THE DATE OF VALUE: The subject 
property is vacant land. 
 
USE OF THE REAL ESTATE REPORTED IN THE APPRAISAL: The subject property is 
vacant land. 
 
HIGHEST AND BEST USE SUMMARY 
Highest and Best Use  

1. 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. 
 

2. The use of an asset that maximizes its potential and that is possible, legally permissible, 
and financially feasible. The highest and best use may be for continuation of an asset’s 
existing use or for some alternative use. This is determined by the use that a market 
participant would have in mind for the asset when formulating the price that it would be 
willing to bid. (IVS) 
 

3. The highest and most profitable use for which the property is adaptable and needed or 
likely to be needed in the reasonably near future. (Uniform Appraisal Standards for 
Federal Land Acquisitions) 
 

4. [For fair value determination] The use of a nonfinancial asset by market participants that 
would maximize the value of the asset or the group of assets and liabilities (for example, 
a business) within which the asset would be used. (FASB Glossary) The highest and best 
use of a nonfinancial asset takes into account the use that is physically possible, legally 
permissible, and financially feasible. (FASB 820-10-35-10B). The highest and best use of 
a nonfinancial asset establishes the valuation premise used to measure the fair value of 
the asset, as follows: (a) The highest and best use of a nonfinancial asset might provide 
maximum value to market participants through its use in combination with other assets as 
a group (as installed or otherwise configured for use) or in combination with other assets 
and liabilities (for example, a business). (b) The highest and best use of the asset might 
provide maximum value to market participants on a standalone basis.7 
 

 
7Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, (Chicago: Appraisal Institute, 2022) “highest and best use” p. 88, PDF 

e-book. 
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As though vacant 
The subject property is zoned POS, “Park and Open Space.”  The subject’s POS zoning is a 
special purpose zoning district intended to preserve and enhance major open space and 
recreational areas by protecting the natural amenities they possess and by accommodating 
development that is compatible with those natural amenities.  The subject property contains a total 
of approximately 0.11 acres (Proposed Split).  Physically, the site has limited uses due to the small 
size.  The The neighborhood is comprised of mostly single-family homes.  The supply and demand 
for most types of real estate in the subject’s neighborhood is generally well balanced.  There has 
been little in the way of residential development over the past fifteen years.  Therefore, after taking 
into consideration the site’s size and shape, neighboring land uses, lack of recent development and 
other factors, the highest and best use of the subject, as though vacant, would appear to be for 
assemblage with an adjacent parcel. 
 
SUMMARY OF THE INFORMATION CONSIDERED, THE APPRAISAL 
PROCEDURES FOLLOWED, AND THE REASONING THAT SUPPORTS THE 
ANALYSES, OPINIONS, AND CONCLUSIONS: A summary of the data used, and the 
procedures and reasoning employed in the processing of the sales comparison approach follows. 
 
SUMMARY OF ANALYSIS AND VALUATION 
INTRODUCTION 
There are three approaches, which may be used to value property:  the cost approach, the sales 
comparison approach, and the income capitalization approach.  The approaches selected will depend 
on the purpose of the appraisal, the type of property being appraised and the availability and 
reliability of the market data. 
 
Each of the three approaches use market derived data and each is normally interrelated, to some 
degree, with the other.  For instance, estimates of accrued depreciation and external obsolescence, 
necessary within the cost approach, are frequently based upon conclusions found within the sales 
comparison or income approach.  Alternatively, overall and equity capitalization rates, extracted 
from sales within the sales comparison approach, are normally also applied within the income 
approach. 
 
Regardless of interrelationship of the various approaches, normally three, sometimes differing value 
indications, are produced.  The final value estimate is then the result of reconciling the multiple 
indications and placing greatest emphasis upon those considered most appropriate to the appraisal 
problem at hand. 
 
In this instance, the sales comparison approach is considered to be the most relevant and was 
completed accordingly. 
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Land Valuation 
The value of land is determined largely by its potential highest and best use and may be estimated 
by using one of the following procedures: 

Sales Comparison Approach 
Allocation  
Capitalization of Ground Rent 
Land Residual 
Extraction 
Subdivision Development 

 
Of the mentioned procedures, none is normally as practical and convincing as the sales comparison 
approach.  The land residual analysis may also be used to value land, which is to be developed with 
condominium projects and subdivisions.  However, in this case, the appraisal development process 
is considered somewhat limited and includes only the sales comparison approach.  Within the sales 
comparison approach, sales and offerings of similar sites are analyzed and sometimes adjusted to 
yield a value indication for the subject property. 
 
In this instance, the unit of comparison analyzed was the price per acre indicator.  We have included 
the most recent sales of generally similar sites in the subject's area.  These sales are summarized on 
the following page. 
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Subject

1665 Watova Road,
Toledo, Ohio

Item  Info Adj. Info Adj. Info Adj. Info Adj. Info Adj.

Sale Price N/A $15,500 $48,000 $18,500 $13,500 $26,500

Price per Acre N/A $33,769 $61,069 $41,111 $39,474 $51,961

Property Rights
Conveyed

Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Financing
Assume cash
to seller

Cash Cash Cash Cash Cash

Conditions of Sale
Assume arm's
length

Arm's
length

Arm's
length

Arm's
length

Arm's
length

Arm's
length

06/06/23 01/26/22 04/28/22 04/23/21 10/29/20 07/09/20

Subtotal Adjusted Unit Price 
for Cumulative Adjustments

$33,769 $61,069 $41,111 $39,474 $51,961

Location Average Similar  Similar  Similar  Similar  Similar  

Zoning RS-6 RS-9  RS-6  RD-6  RS-6  RA-4  

Utilities All Public All Public  All Public  All Public  All Public  No Public Water 5.00%

Topography
Flood Zone

Level/
None

Level/
None

 
Level/
None

 
Level/
None

 
Level/
None

 
Level/
None

 

Functional Utility
(Shape & Accessibility)

Irregular/
Average

1.00:4.73
Average

 
Irregular
Average

 
1.00:2.04
Average

 
Rectangular/
Average

 
1.00:1.00
Average

 

Size (Net Acres) 0.110 0.459  0.786  0.450  0.342  0.510  

 Mean = $45,996
  Median = $41,111

4701 Chicory Drive,
Toledo, Ohio

0%0%

4750 Chicory Drive,
Toledo, Ohio

Sale #4

1755 Penn Road,
Toledo, Ohio

Land Sales Comparison Grid
Sale #2

6050 Kincora Drive,
Toledo, Ohio

337 Beatty Drive,
Springfield Twp., Ohio

Sale #1

5%

Sale #5

0%Subtotal Adjustments

Sale #3

$39,474 $54,559Final Adjusted Price

Market Conditions (Time)

$41,111

0%

$33,769 $61,069
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Correlation of Market Data with Subject – Proposed Split – 0.11 Acres 
The included comparable sales have provided an overall range of values from $33,769 to 
$61,069 per acre.  Adjustments were considered to the sales for property rights conveyed, 
financing, conditions of sale, market conditions (time), location, zoning, utilities, topography, 
functional utility and size.  The result was a similar but accurate range of adjusted values from 
$33,769 to $61,069 per acre, which tends to define a range in which the value of the subject value 
will fall.  From a purely statistical point of view, the range of the adjusted values provided a mean of 
$45,996/acre and a median of $41,111/acre and although a strictly statistical analysis is seldom 
emphasized in appraisal work of this type, they do provide some relevant benchmarks for 
comparison purposes. 
 
After taking these five sales into consideration as well as the subject’s location, size, zoning, 
irregular shape, functional utility and other factors, we estimate the value of the subject site to fall 
toward the middle of the range at about $45,000/acre.  Thus, the value is calculated as follows: 
 
0.11 Acres x $45,000/Acre:  $4,950 
Rounded:    $5,000 
 
RECONCILIATION AND FINAL VALUE ESTIMATE 
 
The following is a summary of value indications provided by each of the three approaches: 
 
Primary Site & Building: 
Cost Approach   N/A 
Sales Comparison Approach  $5,000 
Income Capitalization Approach N/A 

 
The sales comparison approach is frequently considered the most reliable indicator of value, as it 
directly reflects prices currently being paid for comparable properties within the local market.  This 
approach typically provides a highly supportable estimate of value for relatively homogeneous 
properties where adjustments are few and relatively simple to compute.  In this case, the five 
comparable sales had a generally good degree of similarity and provide a reasonably narrow range 
of values.  The sales comparison approach was relied upon for our final value estimate. 
 
In our opinion, the fee simple estate “As Is” market value of the subject property as of June 6, 2023, 
is estimated to be: 

 
FIVE THOUSAND DOLLARS 

$5,000 
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ASSUMPTIONS, HYPOTHETICAL CONDITIONS, AND LIMITING CONDITIONS 
THAT AFFECT THE ANALYSES, OPINIONS, AND CONCLUSIONS:  
 
This report has been made with the following general assumptions: 
 

1. This is a Restricted Appraisal Report, which is intended to comply with the reporting 
requirements set forth under Standard Rule 2-2 (b) of the Uniform Standards of Professional 
Appraisal Practice for a Restricted Appraisal Report.  As such, the content of the report must 
be consistent with the intended use of the appraisal and, at a minimum, state the identity of 
the client and any intended users, by name or type, state the intended use of the appraisal, 
state information sufficient to identify the real estate involved in the appraisal, including 
the physical, legal, and economic property characteristics relevant to the assignment, state 
the real property interest appraised, state the type and definition of value and cite the 
source of the definition, state the effective date of the appraisal and the date of the report, 
state the scope of work used to develop the appraisal, state the information analyzed, the 
appraisal methods and techniques employed, and the reasoning that supports the analyses, 
opinions, and conclusions; exclusion of the sales comparison approach, cost approach, or 
income approach must be explained, state the use of the real estate existing as of the date 
of value and the use of the real estate reflected in the appraisal, when an opinion of 
highest and best use was developed by the appraiser, state the support and rationale for 
that opinion, clearly and conspicuously: state all extraordinary assumptions and 
hypothetical conditions; and state that their use might have affected the assignment 
results; and include a signed certification in accordance with Standards Rule 2-3. The 
appraiser is not responsible for unauthorized use of this report. Furthermore, the content of 
a Restricted Appraisal Report may not be properly understood without additional 
information retained in the appraiser’s work file. 

 
2. Any legal description or plats reported herein are assumed to be accurate. Any sketches, 

surveys, plats, photographs, drawings or other exhibits are included only to assist the 
intended user to better understand and visualize the subject property, the environs, and 
the competitive data. We have made no survey of the property and assume no 
responsibility in connection with such matters.  

 
3. The appraiser has not conducted any engineering or architectural surveys in connection 

with this appraisal assignment. Information reported pertaining to dimensions, sizes, and 
areas is either based on measurements taken by the appraiser or the appraiser’s staff or 
was obtained or taken from referenced sources and is considered reliable. No 
responsibility is assumed for the costs of preparation or for arranging geotechnical 
engineering, architectural, or other types of studies, surveys, or inspections that require 
the expertise of a qualified professional. 

 
4. No responsibility is assumed for matters legal in nature. Title is assumed to be good and 

marketable and in fee simple unless otherwise stated in the report. The property is 
considered to be free and clear of existing liens, easements, restrictions, and 
encumbrances, except as stated. 
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5. Unless otherwise stated herein, it is assumed there are no encroachments or violations of 
any zoning or other regulations affecting the subject property and the utilization of the 
land and improvements is within the boundaries or property lines of the property 
described and that there are no trespasses or encroachments. 

 
6. The appraiser assumes there are no private deed restrictions affecting the property which 

would limit the use of the subject property in any way. 
 

7. It is assumed the subject property is not adversely affected by the potential of floods; 
unless otherwise stated herein. 

 
8. It is assumed all water and sewer facilities (existing and proposed) are or will be in good 

working order and are or will be of sufficient size to adequately serve any proposed 
buildings. 

 
9. Unless otherwise stated within the report, the depiction of the physical condition of the 

improvements described herein is based on visual inspection. No liability is assumed for 
the soundness of structural members since no engineering tests were conducted. No 
liability is assumed for the condition of mechanical equipment, plumbing, or electrical 
components, as complete tests were not made. No responsibility is assumed for hidden, 
unapparent or masked property conditions or characteristics that were not clearly 
apparent during our inspection. 

 
10. If building improvements are present on the site, no significant evidence of termite 

damage or infestation was observed during our physical inspection, unless so stated in the 
report. No termite inspection report was available, unless so stated in the report. No 
responsibility is assumed for hidden damages or infestation. 

 
11. Any proposed or incomplete improvements included in this report are assumed to be 

satisfactorily completed in a workmanlike manner or will be thus completed within a 
reasonable length of time according to plans and specifications submitted. 

 
12. No responsibility is assumed for hidden defects or for conformity to specific 

governmental requirements, such as fire, building, safety, earthquake, or occupancy 
codes, except where specific professional or governmental inspections have been 
completed and reported in the appraisal report. 

 
13. Responsible ownership and competent property management are assumed. 

 
14. The appraisers assume no responsibility for any changes in economic or physical 

conditions which occur following the effective date of value within this report that would 
influence or potentially affect the analyses, opinions, or conclusions in the report. Any 
subsequent changes are beyond the scope of the report. 

 



 

File No. 2023-06-026  1665 Watova Road 

4
 

15. The value estimates reported herein apply to the entire property. Any proration or 
division of the total into fractional interests will invalidate the value estimates, unless 
such proration or division of interests is set forth in the report. 

 
16. Any division of the land and improvement values estimated herein is applicable only 

under the program of utilization shown. These separate valuations are invalidated by any 
other application.  
 

17. Unless otherwise stated in the report, only the real property is considered, so no 
consideration is given to the value of personal property or equipment located on the 
premises or the costs of moving or relocating such personal property or equipment. 

 
18. Unless otherwise stated, it is assumed that there are no subsurface oil, gas or other 

mineral deposits or subsurface rights of value involved in this appraisal, whether they are 
gas, liquid, or solid. Nor are the rights associated with extraction or exploration of such 
elements considered; unless otherwise stated. Unless otherwise stated it is also assumed 
that there are no air or development rights of value that may be transferred. 

 
19. Any projections of income and expenses, including the reversion at time of resale, are not 

predictions of the future. Rather, they are our best estimate of current market thinking of 
what future trends will be. No warranty or representation is made that these projections 
will materialize. The real estate market is constantly fluctuating and changing. It is not 
the task of an appraiser to estimate the conditions of a future real estate market, but rather 
to reflect what the investment community envisions for the future in terms of 
expectations of growth in rental rates, expenses, and supply and demand. The forecasts, 
projections, or operating estimates contained herein are based on current market 
conditions, anticipated short-term supply and demand factors, and a continued stable 
economy. These forecasts are, therefore, subject to changes with future conditions.  

 
20. Unless subsoil opinions based upon engineering core borings were furnished, it is 

assumed there are no subsoil defects present, which would impair development of the 
land to its maximum permitted use or would render it more or less valuable. No 
responsibility is assumed for such conditions or for engineering which may be required to 
discover them.  

 
21. The appraiser is not an expert in determining the presence or absence of hazardous 

substances, defined as all hazardous or toxic materials, wastes, pollutants or contaminants 
(including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) 
used in construction or otherwise present on the property. We assume no responsibility 
for the studies or analyses which would be required to determine the presence or absence 
of such substances or for loss as a result of the presence of such substances. Appraisers 
are not qualified to detect such substances. The client is urged to retain an expert in this 
field. 
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22. We are not experts in determining the habitat for protected or endangered species, 
including, but not limited to, animal or plant life (such as bald eagles, gophers, tortoises, 
etc.) that may be present on the property. We assume no responsibility for the studies or 
analyses which would be required to determine the presence or absence of such species or 
for loss as a result of the presence of such species. The appraiser hereby reserves the right 
to alter, amend, revise, or rescind any of the value opinions based upon any subsequent 
endangered species impact studies, research, and investigation that may be provided.  

 
23. No environmental impact studies were either requested or made in conjunction with this 

analysis. The appraiser hereby reserves the right to alter, amend, revise, or rescind any of 
the value opinions based upon any subsequent environmental impact studies, research, 
and investigation that may be provided.  
 

24. The appraisal is based on the premise that there is full compliance with all applicable 
federal, state, and local environmental regulations and laws unless otherwise stated in the 
report; further, that all applicable zoning, building, and use regulations and restrictions of 
all types have been complied with unless otherwise stated in the report; further, it is 
assumed that all required licenses, consents, permits, or other legislative or administrative 
authority, local, state, federal and/or private entity or organization have been or can be 
obtained or renewed for any use considered in the value estimate.  

 
25. Neither all nor any part of the contents of this report or copy thereof shall be conveyed to 

the public through advertising, public relations, news, sales, or any other media, without 
the prior written consent and approval of the appraisers. This limitation pertains to any 
valuation conclusions, the identity of the analyst or the firm and any reference to the 
professional organization of which the appraiser is affiliated or to the designations 
thereof. 

 
26. Although the appraiser has made, insofar as is practical, every effort to verify as factual 

and true all information and data set forth in this report, no responsibility is assumed for 
the accuracy of any information furnished the appraiser either by the client or others. If 
for any reason, future investigations should prove any data to be in substantial variance 
with that presented in this report, the appraiser reserves the right to alter or change any or 
all analyses, opinions, or conclusions and/or estimates of value. 

 
27. If this report has been prepared in a so-called “public non-disclosure” state, real estate 

sales prices and other data, such as rents, prices, and financing, are not a matter of public 
record. If this is such a “non-disclosure” state, although extensive effort has been 
expended to verify pertinent data with buyers, sellers, brokers, lenders, lessors, lessees, 
and other sources considered reliable, it has not always been possible to independently 
verify all significant facts. In these instances, the appraiser may have relied on 
verification obtained and reported by appraisers outside of our office. Also, as necessary, 
assumptions and adjustments have been made based on comparisons and analyses using 
data in the report and on interviews with market participants. The information furnished 
by others is believed to be reliable, but no warranty is given for its accuracy. 
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28. The American Disabilities Act (ADA) became effective January 26, 1992. The appraiser 
has not made a specific compliance survey or analysis of the property to determine 
whether or not it is in conformity with e various detailed requirements of ADA. It is 
possible that a compliance survey of the property and a detailed analysis of the 
requirements of the ADA would 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 impact upon the 
value of the property. Since the appraiser has no direct evidence relating to this issue, 
possible noncompliance with the requirements of ADA was not considered in estimating 
the value of the property. 

 
29. This appraisal report has been prepared for the exclusive benefit of the client. It may not 

be used or relied upon by any other party. Any other party who is not the identified client 
within this report who uses or relies upon any information in this report does so at their 
own risk. 

 
30. The dollar amount of any value opinion herein rendered is based upon the purchasing 

power and price of the United States Dollar as of the effective date of value. This 
appraisal is based on market conditions existing as of the date of this appraisal. 

 
31. The right is reserved by the appraiser to make adjustments to the analyses, opinions, and 

conclusions set forth in this report as may be required by consideration of additional or 
more reliable data that may become available. No change of this report shall be made by 
anyone other than the appraiser or appraisers. The appraiser(s) shall have no 
responsibility for any unauthorized change(s) to the report. 

 
32. If the client instructions to the appraiser were to inspect only the exterior of the 

improvements in the appraisal process, the physical attributes of the property were 
observed from the street(s) as of the inspection date of the appraisal. Physical 
characteristics of the property were obtained from tax assessment records, available 
plans, if any, descriptive information, and interviewing the client and other 
knowledgeable persons. It is assumed the interior of the subject property is consistent 
with the exterior conditions as observed and that other information relied upon is 
accurate.  

 
33. The submission of this report constitutes completion of the services authorized. It is 

submitted on the condition the client will provide reasonable notice and customary 
compensation, including expert witness fees, relating to any subsequent required 
attendance at conferences, depositions, and judicial or administrative proceedings. In the 
event the appraiser is subpoenaed for either an appearance or a request to produce 
documents, a best effort will be made to notify the client immediately. The client has the 
sole responsibility for obtaining a protective order, providing legal instruction not to 
appear with the appraisal report and related work files and will answer all questions 
pertaining to the assignment, the preparation of the report, and the reasoning used to 
formulate the estimate of value. Unless paid in whole or in part by the party issuing the 
subpoena or by another party of interest in the matter, the client is responsible for all 
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unpaid fees resulting from the appearance or production of documents regardless of who 
orders the work.  

 
34. Use of this appraisal report constitutes acknowledgement and acceptance of the general 

assumptions and limiting conditions, special assumptions (if any), extraordinary 
assumptions (if any), and hypothetical conditions (if any) on which this estimate of 
market value is based.  

 
35. If provided, the estimated insurable value is included at the request of the client and has 

not been performed by a qualified insurance agent or risk management underwriter. This 
cost estimate should not be solely relied upon for insurable value purposes. The 
appraisers are not familiar with the definition of insurable value from the insurance 
provider, the local governmental underwriting regulations, or the types of insurance 
coverage available. These factors can impact cost estimates and are beyond the scope of 
the intended use of this appraisal. The appraisers are not cost experts in cost estimating 
for insurance purposes. 
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CERTIFICATE OF APPRAISAL 

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 are limited only by the reported assumptions and 

limiting conditions and is our personal, impartial and unbiased professional analyses, opinions and 
conclusions. 
 

 We 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 the agreement to 
perform this assignment. 
 

 We 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. 
 

 We have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 
 

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

 Our 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. 
 

 Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the Uniform Standards of Professional Appraisal Practice.   
 

 Brian Fischer made a personal inspection of the property. Kenneth Wood did not complete a personal 
inspection of the property on the specified date of value.  
 

 No other individual provided significant real property appraisal assistance to the person(s) signing 
this certification. 
 

 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. 
 

 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, Kenneth P. Wood has completed the Standards and Ethics Education 
Requirements for Practicing Affiliates of the Appraisal Institute. 

     
Brian J. Fischer, Appraiser  Kenneth P. Wood, Appraiser  
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ADDENDUM 
 
EXHIBIT A:  COUNTY AUDITOR DATA 
 
EXHIBIT B:  SUBJECT SURVEY 
 
EXHIBIT C:  COMPARABLE IMPROVED SALES & MAP 
 
EXHIBIT D:  QUALIFICATIONS OF THE APPRAISERS  
 
EXHIBIT E:  ENGAGEMENT EMAIL 
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