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APPRAISAL SERVICES, INC. 
PO Box 555 

Granger, IN 46530 
 
 
September 11, 2023 
 
Mr. Mike Yoder 
The Town of Bristol 
303 East Vistula Street 
Bristol, IN 46507 
 
RE:  110 West Vistula Street 
        Bristol, IN 46507     
         
   
Dear Mr. Yoder:  
 
In accordance with your request, a real estate appraisal has been made on the above 
captioned property.  My opinion of the market value of the fee simple interest of the real 
estate; subject to the assumptions, limitations, and comments appearing herein, as of  
September 11, 2023 the effective date of this appraisal, is as follows: 
 

SIXTY-SEVEN THOUSAND DOLLAR 
$67,000 

 
This appraisal is performed in accordance with the reporting requirements of the 
Appraisal Institute, and the Uniform Standards of Professional Practice. (USPAP) 
 
Respectfully Submitted By, 

 
Steven W. Sante, MAI, SRA 
Indiana Certified General Appraiser #CG40901229 
Michigan Certified General Appraiser #1201005623 

 
 
 
 
 
 
 
 
 



 iii 

TABLE OF CONTENTS 
 

 
 
 
 

Title Page i 
Letter of Transmittal ii 
Table of Contents iii 
  
Purpose of Appraisal 1 
Scope of work 3 
Identification 4 
Market Area Analysis 5 
Site Description 6 
Improvement Description 8 
Highest Best & Use 12 
Appraisal Process 14 
Value By Sales Comparison Approach 15 
Reconciliation 29 
Certification of Appraisal 30 
Assumptions and Limiting Conditions 31 
Qualifications of Appraisers 34 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

APPRAISAL SERVICES, INC. 
(574) 277 7777 



(Uniform Standards of Professional Appraisal Practice) 
USPAP SR1-2 
 
In developing a real property appraisal an appraiser must: 
a)  identify the client and other intended users. 
      The client is identified as the Town of Bristol.  
 
b)  identify the intended use of the appraiser’s opinions and conclusions:  This appraisal 

is to be used to acquire the subject property.   
c)  identify the purpose of the assignment, including the type and definition of the value 

to be developed and, if the value opinion to be developed is market value, ascertain 
whether the value is to be the most probable price: 

 (i)  in terms of cash; or 
 (ii) in terms of financial arrangements equivalent to cash; or 
 (iii) in other precisely defined terms 
 (iv) if the opinion of value is based on non-market financing or financing   
  with unusual conditions or incentives, the terms of such financing   
  must be clearly identified and the appraiser’s opinion of their    
  contribution to or negative influence on the value must be developed   
  by analysis of relevant market data.  
 
The purpose is to estimate fair market value. 
 
DEFINITION OF FAIR MARKET VALUE - For the purpose of valuing the property, including land and any 
building, structure and improvement thereon, acquired under the power of Eminent Domain by the 
Federal government or using Federal-aid or Federal grant funds, Fair Market Value according to the 
INDOT 2018 appraisal manual is the amount of money (cash or its equivalent) which, as of the date of 
valuation:  
 
1. An informed and knowledgeable purchaser willing, but not obligated, to buy the property would pay to 

an informed and knowledgeable owner willing, but not obligated, to sell it. 
2. Taking into consideration all uses for which the property is suited and might in reason be applied; 

including, but not limited to the present use or highest and best available use taking into consideration 
the existing zoning or other restrictions upon use and the reasonable probability of a change in those 
restrictions. 

3. Allowing a reasonable period of time to effectuate such sale. 
4. Disregarding any decrease or increase in fair market value of such real property prior to the date of 

valuation caused by the public improvement for which such property is acquired, or by the likelihood 
that the property would be acquired for such improvement, other than that due to physical deterioration 
within the reasonable control of the owner. 

5. Disregarding the fact that the owner might not want to part with the land because of its special 
adaptability to the owner's use.  

6.  Disregarding the fact that the taker needs the land because of its peculiar fitness for its  
    purpose.  
7. Disregarding any "gain to the taker", i.e., not giving consideration to the special use of the condemner 

as against others who may not possess the right of Eminent Domain.  
8. Fair market value, based upon adequate recent comparable sales and offering data is usually the 

measure of just compensation. 
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d)  identify the effective date of the appraiser’s opinions and conclusions:  The         
 effective date is September 8, 2023, which is the date of site visit.   
 
e)  identify the characteristics of the property that are relevant to the purpose and 

intended use of the appraisal including:  
i)  it’s location and physical, legal, and economic attributes:  The subject site is 

located in the downtown area of Bristol, Indiana.  The site is improved with a 
building that has the following characteristics: 

   

Size Year Design 

 Built  
      

11,123 SF 1820 Class D 

The property is reportedly in poor condition.  The building likely has limited 
usability due to a lack of parking.  Zoning allows for commercial uses on the 
grade level, however the lack of parking would limit this use.  The property is 
located in an urban location so it is served by municipal water and sewer. 
 

 ii) Property interest being valued:  Fee Simple 
 iii) Any personal property, trade fixtures, or intangible items that are not  
  real property but are in the appraisal.  None are identified. 
 iv) Any known easements, restrictions, encumbrances, lease reservations,  
  covenants, contracts, declarations, special assessments, ordinances, or   
  other items of a similar nature  None Noted 
 v) Whether the subject property is a fractional interest, physical segment  
  or partial holding:  The value is a whole interest. 
 
f) Identify any extraordinary assumptions necessary in the assignment:  An interior 

inspection was not made.  It is assumed the interior condition is similar to the exterior 
condition 

 
 Use of this extraordinary assumption may have affected assignment results.   
 
 
g)   Identify any hypothetical conditions necessary in the assignment:  None are 

identified. 
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h)  Determine the scope of work necessary to produce credible assignment results in 
accordance with the SCOPE OF WORK:   
 
 
To complete this appraisal all approaches to value were considered.  However, the only 
appropriate approach for the valuation of the subject property is the sales comparison 
approach.   
 
To complete this report information regarding the subject property was obtained from 
public record.  This includes year built, legal description, parcel numbers and site size 
 
Comparable data is from the appraiser’s file, public record, and the Indiana Regional 
MLS. 
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IDENTIFICATION 
 

Address: 
110 West Vistula Street 
Bristol, IN 46507 
 
Parcel Number: 
20-03-27-229-002.000-031 
 
Legal Description: 
Orig Ex 2 FT W Side Lot 2 & Lot 3 
 
HISTORY OF OWNERSHIP: 
Public record indicates the property has been held by Lauren Howard since 5/20/15 at a price of 
$92,500.  There are no other noted listings of the subject property.   
 
TAXES: 
$4,415.09 (2022 Pay 2023)  The assessed value is $97,000 for 2022 pay 2023.  The property is 
assessed as residential, as this is how the property is used.  This likely fails to account for  
functional obsolescence in the ground level commercial space that is caused by the lack of 
parking.    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 5 

MARKET AREA ANALYSIS 
 

The market area is defined as the Town of Bristol, Indiana.   
 

 
 
There is observed demand for commercial and residential uses in the small town of Bristol.  The 
population of the community is estimated at under 2,000.   
 
The original commercial corridors in the community are Vistula and Division.  At the 
intersection of these two streets, which is where the subject is located, there tends to be the most 
intense commercial uses in the community.  Also, these uses are older.  Most of the buildings 
were built prior to 1950. 
 
The most desirable commercial and residential uses have access to parking.  There is little foot 
traffic in the community, so commercial uses would not be supported by that alone.   
 
The corridor does have significant traffic as the corridor links the north and south portion of S.R. 
15.   
 
The property will likely operate as it has for the past one hundred years.  Commercial uses will 
cluster along the busier corridors in the community such as S.R. 15 and S.R. 120.  Residential 
uses will continue away from these corridors.  Those properties that lack access to parking, such 
as the subject, will have limited usability and demand.    
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SITE DESCRIPTION AND ANALYSIS 
 

PHYSICAL CHARACTERISTICS 
 
Dimensions:  130 X 66 (Per Public Record) 
 
Size:   
8,580SF (Calculated From Above) 
 
Land To Building Ratio:  1.72 : 1 (Grade Level Only) 
 
The property lacks adequate parking to support the improvements.  As a result, the property 
likely suffers from functional obsolescence. 
 
Encroachments:  It is noted that the assessor shows the building, decks, and porches are 86’ 
deep.  However, the site is shown to be 66’ deep.  Based on this, there is likely an encroachment 
on the parcel to the north.  This is shown in the GIS aerial on the following page.   
 
Topography, etc.:  level at grade 
 
ECONOMIC CHARACTERISTICS 
Water:   Public 
Sewer:   Public 
Gas:       Public utility 
Electricity:  Public utility  
 
LEGAL CHARACTERISTICS 
Zoning: B-3/Business   
 
The B-3 zoning ordinance allows a broad range of commercial uses on the grade level.  It allows 
for commercial and residential uses on the upper level.   (See Pages 38-41) 
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AERIAL 
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IMPROVEMENTS 

 
The site is improved with a building that was erected for warehouse uses.  At some point in the 
past, a residential unit was added on the upper level.  The characteristics of the building are as 
follows:   

Size Year Design 

 Built  
      

11,123 SF 1820 Class D 

 
The property is judged to be in poor condition, based on a site visit from the public right-of-way 
and 2015 MLS photos.   
 
The zoning only allows the ground level to be used for commercial uses.  Without parking, this 
use likely is not feasible.  It also limits the residential uses on the upper level. 
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Front View 
 
 

 
Side View 
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Side View 
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HIGHEST AND BEST USE 
 
If an appraisal ultimately answers the question “How Much”, then this section summarizes the 
preceding chapters answering the questions “Who Is The Typical Buyer” and “To What Use Will 
the Typical Investor Put This Real Estate”  Without knowing the answers to these questions, the 
“How Much” question cannot be answered. 
 
The Appraisal Institute definition of Highest and Best Use is as follows: 
  
“The reasonably probable and legal use of vacant land or improved           
property, which is physically possible, appropriately supported, financially      
feasible, and that results in the highest value.” 
 
There are therefore four tests: 
 
1) The proposed use must be legally permissible 
 
2) The proposed use must be probable, not speculative, or conjecture.  Alternatively,  
     it must be physically possible. 
 
3) The use must be financially Feasible. 
 
4) The proposed use must be maximally productive. 
 
Note:  The proofs have already been provided in the proceeding chapters of this report.  
This is only the summary of those proofs. 
 
These tests are applied two ways.  The first is as if the land were vacant and available for highest 
and best use.  (The land is always valued this way)  This set of tests will identify the optimum 
improvements for the site. 
 
The second way is to apply the tests to the site as improved.  It can be determined then if the 
present improvements represent the highest and best use.  If they do not, the tests will isolate 
probably physical, functional, and external losses to value.  The marginal dollar theory can be 
employed to determine if the present improvements should be razed to make way for the sites 
highest and best use. 
 
The conclusion will answer the questions “Who is the typical investor?”  and “What will the 
typical investor use the property for?” thereby allowing valuation. 
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HIGHEST & BEST USE 
 

AS–IF VACANT 
 
Legally Permissible:  
A broad range of commercial uses are legal under the current zoning ordinance    
 
 Physically possible:   
The site size is adequate for one smaller sized building and still have adequate parking.   
 
Financially Feasible:   
Commercial uses are financially feasible in this market.   
 
Maximally Productive:   
Commercial uses are more conducive to the immediate area of the subject.  That is the 
maximally productive use.   
 
AS IMPROVED: 
 
Legally Permissible:  
Storage is legal under the present zoning ordinance.     
 
Physically possible:   
The building encroaches on the site to the north.  Therefore, it is not adequate to support the size 
of the building.  However, this encroachment has likely occurred for many years and will likely 
be allowed to continue. 
 
Financially Feasible:   
Storage is the financially feasible use.   
 
 Maximally Productive:   
The maximally productive use is storage.   
 
Conclusion:   
 
The exposure time is judged to be greater than one year. 
 
USPAP defines Exposure Time as follows: 
 
The estimated 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. 
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THE APPRAISAL PROCESS 
 

The process of estimating the value of a parcel of real estate is essentially a research project.  
The appraiser gathers as much applicable data as is available from the market place, analyzes the 
data and draws conclusions, which results in an estimate of value. 
 
The data gathered includes, but is not limited to, factual data about the subject, comparable sales, 
rental and vacancy surveys, operating expenses, costs, etc.  The specific data types collected for 
this report is outlined in the scope of the assignment chapter of the report. 
 
The data is then analyzed via three approached to value.  They are known as cost, sales, and 
income approaches.  Each approach yields an estimate of value based on the data and rationale 
pertinent to that approach.  The rationale of each approach is explained within each approaches 
respective chapter. 
 
From the three estimates of value the appraiser derives a final estimate of value of the subject 
property by correlating the individual estimates.  The correlation process entails four steps.  The 
presentation of the individual value estimates; evaluation of each approaches rationale as it 
relates to the specific problem; analysis of the quantity and quality of the presented data; and the 
emphatic declaration of final value estimate. 
 
The final value figure may be the result of one of the three approaches or may be a figure which 
represents a typical value estimate within the range of values determined by the three 
approached.  In any case, it is not determined by averaging the results of the three 
approaches, but a logical analysis of the results thereof.  

 
 
In this appraisal all three approaches to value are considered.  However, only the sales 
comparison approach is developed.   
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SALES COMPARISON APPROACH  
 

RATIONALE 
 
In this approach, the typical investor/buyer will make an evaluation based on comparisons of 
properties suitable for their intended use.  The operative word is substitution.  Properties are 
compared to each other and an accounting is made of their significant differences.  The typical 
investor/buyer will pay no more for one property than could be paid for another property with 
similar utility. 

 
The data sheets for the sales used in this report are on pages 16-25.  A map showing the subject 
and comparable sales is on page 26.  A grid summarizing the comparable sales is on page 27. 
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Verified:  Public Record    Prior Transfers: 10/18/04 $271,500 
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Verified:  Public Record    Prior Transfers:  6/8/16 Price Not Disclosed 
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Verified:  Public Record/Purchase Agreement/Seller  Prior Transfers:  None Ten Years 
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Verified:  Public Record   Prior Transfers:  None Previous Ten Years 
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Verified:  Public Record   Prior Transfers:  11/28/12 
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COMPARABLE SALE MAP 
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In this approach the sales are broken down to sale price per square foot.  An appropriate value 
for the subject is estimated and applied to its square footage.  The sales used in this analysis are 
summarized in the following grid: 
 

 
The sales show a range of $3.63 to $31.61 per square foot.  The value of the subject property 
likely falls within this range.   
 
The value of the subject property is likely at the lower end of the range for the following reasons: 
 
 The property lacks access to parking (On-site or Off-Site) 
 The condition of the property is judged to be poor 
 
 
None of the sales are located in the Bristol area, as there are no noted similar buildings.  
Therefore, all of the comparable sales are located in Elkhart and Goshen.   
 
The sale at 916 North Michigan Street is similar to the subject in terms of levels and condition.  
The building is much larger, which reflects more risk.  Further, costs to repair or remodel would 
be significantly greater.  This sale is over eight years old.  The value of the subject property is 
likely greater than $3.63/SF. 
 
The sale at 428 Baldwin Street is similar to the subject in terms of size.  However, the building 
has access to on and off-site parking.  Also, the building appears to be more useable than the 
subject.  The building shows a sale price of $10.12/SF.  
 
I personally inspected the property at 800 West Beardsley Avenue.  The building is likely 
superior to the subject, in terms of condition.  It has access to street parking and functions as a 
commercial and residential building.  This property sold at $10.98/SF. It is unlikely the value of 
the subject is at or above this amount. 
 
The property at 2333 Primrose Street is a small storage building.  Small buildings typically have 
a higher unit value.  Therefore, it is unlikely the value of the subject property is at or above 
$19.17/SF. 
 

Location Sale Date Sale Building Year Price/SF 

  Price Size (SF) Built  
            
916 N Michigan 4/16/15 $155,000  42,700 1910 $3.63 
428 Baldwin St 6/2/16 $115,000 11,368 1930 $10.12 
800 W Beardsley Ave 5/31/18 $526,600 47,980 1866 $10.98 
2333 Primrose St 11/10/21 $23,000 1,200 1930 $19.17 
301 S 5th St 7/17/23 $400,000 12,654 1927 $31.61 
Subject   11,123 1820  
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The property at 301 S 5th Street is reported to be in good condition.  Its appeal appears to be far 
greater than the subject property.  Also, the building has access to street parking.  Therefore, it is 
unlikely the value of the subject property is at or above$31.61/SF.   
 
The value of the subject property is judged to fall between sales one and two.  Based on the 
above analysis, the value of the subject is estimated at $6/SF.  The value is as follows:   
 

$6/SF  X 11,123SF =$66,738 R$67,000   
 

VALUE BY SALES COMPARISON APPROACH 
$67,000 
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RECONCILIATION 
 

Value By Sales Comparison Approach $67,000  
  
RECONCILED VALUE $67,000  

 
All three approaches to value were considered.  However, only the sales comparison approach is 
developed.  The cost approach is not developed due to the age and condition of the 
improvements.   The income approach is not developed, as the subject is not fully leasable and 
suffers from rent controls.   
 
The sales comparison approach does a fairly decent job at identifying a probable value range for 
the subject.  The reconciled value is $67,000.   
 
My opinion of market value of the fee simple interest of the subject, as of September 11, 
2023 is $67,000. 
  
DATE OF REPORT:  September 11, 2023 
 

 
Steven W. Sante, MAI, SRA 
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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 analysis, opinions, and conclusions are limited only by the reported  
   assumptions and limiting conditions, and are my personal, unbiased, professional      
   analysis, opinions and conclusions. 
 
- I have no present or prospective interest in the property that is the subject of this report, 
  and I have no personal interest with respect to the parties involved.   
 
- I have performed no services as an appraiser, or in any other capacity,  regarding the property that is the subject of 
this report within the three-year period immediately preceding acceptance  of this assignment 
 
- I have no bias with respect to the property that is the subject of this report, or to the parties involved with the 
assignment.   
 
- My engagement in this assignment was not contingent upon developing or reporting predetermined results.   
 
-  My compensation for completing this assignment is not contingent upon the development or reporting of a 
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the 
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this 
appraisal.   
 
- My analysis, opinions, and conclusions were developed, and this report has been  
   prepared, in conformity with Uniform Standards of Professional Appraisal Practice. 
 
- I have made a personal inspection of the property that is the subject of this report. 
 
- No one provided significant real property appraisal assistance to the person signing this certification. 
 
- The reported analyses, opinions, and conclusions were developed, and this report has  
   been prepared, in conformity with the requirements of the code of Professional 
   ethics & Standards of Professional Appraisal Practice of the Appraisal Institute,  
   which include the Uniform Standards of Professional Appraisal Practice. 
 
- The use of this report is subject to the requirements of the Appraisal Institute relating to 
   review by its duly representatives. 
 
- as of the date of this report I, Steven W. Sante, have completed the requirements 
   of the continuing education program of the Appraisal Institute.           

                                                       
9/11/23 ________                              _______________________________ 
Date          Steven W. Sante, MAI, SRA 
          Indiana Certified General Appraiser #CG-40901229 
                       Michigan Certified General Appraiser #1205005623  
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

The certification of the appraiser appearing in the appraisal report is subject to the following 
conditions and to such specific and limiting conditions as set fourth by the Appraiser in the 
report. 
 
1.  The Appraiser assumes no responsibility for matters of legal nature affecting the property 
appraised or the title thereto, nor does the Appraiser render any opinion as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under responsible 
ownership. 
 
2.  Any sketch in the report may show approximate dimensions and is included to assist the 
reader in visualizing the property.  The Appraiser has made no survey of the property. 
 
3.  The Appraiser is not required to give testimony or appear in court because of having made the 
appraisal reference to the property in question, unless arrangements have been made previously 
made therefore. 
 
4.  Any distribution of the valuation in the report between land and improvements applies only 
under the existing program of utilization.  The separate valuations for land and building must not 
be used in conjunction with any other appraisal and are invalid if so used. 
 
5.  The Appraiser assumes that there are no hidden or unapparent conditions of the property, 
subsoil, or structures, which would render it more or less valuable.  The Appraiser assumes no 
responsibility for such conditions, or for engineering which might be required to discover such 
factors. 
 
6.  Information, estimates, and opinions furnished to the Appraiser, and contained in this report, 
were obtained from sources considered reliable and believed to be true and correct.  However, no 
responsibility for accuracy of such items furnished to the Appraiser can be assumed by the 
Appraiser. 
 
7.  Disclosure of the contents of the appraisal report is governed by the Bylaws and Regulations 
of the professional appraisal organizations with which the Appraiser is affiliated. 
 
8.  Neither all, nor any part of the content of the report, or copy thereof (including conclusions as 
to the property value, the identity of the Appraiser, professional designations, reference to any 
professional appraisal organizations, or the firm with which the appraiser  is connected), shall be 
used for any purposes by anyone but the client specified in the report, the borrower if appraisal 
fee paid by same, the mortgagee or it successors and assigns, mortgage insurers, consultants, 
professional appraisal organizations, any state or federally approved financial institution, any 
department, agency, or instrumentality of the united States or District of Columbia, without 
previous written consent of the Appraiser; nor shall it be conveyed by anyone to the public 
through advertising, public relations, news sales, or other media, without the written consent and 
approval of the Appraiser. 
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9.  On all appraisals, subject to satisfactory completion, repairs, or alterations, the appraisal 
report and value conclusions are contingent upon completion of the improvements in a workman 
like manor. 
 
10.  In this appraisal assignment, the existence of potentially hazardous material used in the 
construction or maintenance of the building, such as the presence of urea formaldehyde foam 
insulation, and/or existence of toxic waste, which may or may not be present on the property, has 
not been considered.  The appraiser is not qualified to detect such substances.  It is urged that the 
client retain an expert in this field if desired. 
 
11.  A legal description was not provided to the appraiser.  The legal description in the report is 
assumed to be correct.  We assume no responsibility for matters legal in character nor do we 
render any opinion as to title, which is assumed to be good and marketable. 
 
12.  It is assumed that there is full compliance with all applicable federal, state, and local 
environmental regulations and laws, and that all zoning, building, and use regulations of all types 
have been complied with unless non-compliance is stated, defined and considered in the 
appraisal report.  It is further assumed that all licenses, consents, permits, or legislative or 
administrative authority required by any local, state, or federal and/or private entity or 
organization have been or can be obtained or renewed for any use considered in the value 
estimate. 
 
13.  Possession of this report, or a copy thereof, does not carry with it the right of publication, 
nor may it be used for other than its intended use by anyone other than the Client without the 
prior written consent of the Appraiser or the Client, and then only with the proper identification 
and qualification and only in its entirety.  No change of any item in the report shall be made by 
anyone other than the Appraiser and/or officer in the firm.  The Appraiser and firm shall have no 
responsibility if any such change is made. 
 
14.  Any after-tax investment analysis and resulting measures of return on investment are 
intended to reflect only possible and general market considerations, whether used to estimate 
value or return investment given a purchase price.  Please note that the Appraiser does not claim 
expertise in tax matters and advises Client to seek competent tax advice. 
 
15.  The liability of Appraiser and the firm is limited to the client only and to the fee actually 
received by Appraiser.  Further, there is no accountability, obligation, or liability to any third 
party.  If this report is placed in the hands of anyone other than the client, the Client shall make 
such party aware of all limiting condition and assumptions of the assignment and related 
decisions.  The Appraiser is in no way to be responsible for any costs incurred to discover or 
correct any deficiencies of any type present in the property; physically, financially, and/or 
legally.  In the case of limited partnerships or syndication offerings or stock offerings in the 
property, Client agrees that in case of lawsuit (brought by lender, partner, or part owner in any 
form of ownership, tenant, or any other party) , any and all awards, settlements of any type in 
such suit, regardless of outcome, Client will hold appraiser completely harmless in any such 
action. 
 



 33 

16.  Any projections, forecasts, etc. regarding future patterns of income and/or expenses, 
prices/values, etc. represent that analyst’s best estimate of investor anticipations with respect to 
these items, based on information available at the date of appraisal or analysis.  Such information 
includes forecasts /projections published by recognized sources such as economists, financial 
publications, investor surveys, etc.  Economic trends can affect future behavior of income, 
expenses, values, etc.  Change in these items caused by future occurrences could result in values 
different from those established in this report.  We cannot accept responsibility for economic 
variables in the future which could not have been known or anticipated at the data of analysis 
(inflation rates, economic upswings or downturns, fiscal policy   changes, etc.). 
 
17.  The Americans with Disabilities Act (ADA) became law effective January 26, 1992.  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 ADA.  It is possible that a 
compliance survey of the property, together with a detailed analysis of the requirements of the 
ADA, could revel 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. 
 
18.  Acceptance of, and/or use of, this appraisal report by Client or any third party constitute 
acceptance of the above conditions.  APPRAISER LIABILITY EXTENDS ONLY TO STATED 
CLEINT, NOT SUBSEQUENT PARTIES OR USERS, AND IS LIMITED TO THE FEE 
RECEIVED. 
 
19.  The estimated values contained within this appraisal report are subject to completion of 
plans and specifications. 
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QALIFICATIONS OF THE APPRAISER 
 
 

STEVEN W. SANTE, SRA 
 
 
EMPLOYMENT HISTORY 
  9/91-Present Appraisal Services, Inc      
 
APPRAISAL EDUCATION: 
See Attached 
 
PROFESSIONAL AFFILIATIONS & LICENSES   
  SRA (designation conferred 12/15/06) 
  Certified General Appraiser IN & MI 
  F.H.A. Approved Appraiser 
  South Bend/Mishawaka Multiple Listing Service 
  Elkhart County MLS 
   
Northern Indiana/Southwest Michigan Chapter 
 Present Position: 
       President 2009 & 2010 

Past Position    Treasurer 2003-2009 
Appraisal Institute: 
 National Experience Reviewer  2007-Present  
 
PRESENT CLIENTS: 
University of Notre Dame, 1st State Bank of Middlebury, 1st Source Bank, Cholis and Cholis, 
Fannie Mae, Allstate Appraisal Review Services, Teachers Credit Union, Old National Bank, 
Lake City Bank, Chemical Bank, South Bend Heritage Foundation 
 
 
FORESENSIC WITNESS 

Superior Court    - St. Joseph, Co., IN 
Michigan Tax Tribunal  - Lansing, MI 
State of Indiana Board of Tax Commissioners 
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