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Culminating Project: Summary Overview 

The following is a summary of the Culminating Project. In 

reviewing the preparation of this paper, the author notes 

numerous inquiries into situations similar to his own as a 

beginning appraiser. When I first started my appraisal 

career, beginning appraisers were faced with the situation of 

compiling appraisal reports. The final stage of our 

appraisal involves a methodical system of combining factual 

data into a report, which becomes similar to a short novel. 

The appraisal report reveals the appraiser's thinking, 

methods, and procedures that he utilizes in arriving at an 

indication of value. The beginning appraiser usually has 

limited experience in education prior to entering the 

appraisal profession. Possibly he attended real estate 

courses, or recently graduated from college with a degree in 

real estate, or related major; or has been selling real 

estate for a period of time, and has decided that appraising 

property is more in line with his future goals. The list of 

reasons is endless why people become appraisers. But in this 

paper we will be looking at the beginning appraiser, the 

obstacles that he faces once he begins his assignment to do 

an appraisal report, and his needs in compiling the report. 



There are certain items that must be done in each appraisal. 

If these items are not completed, an explanation must be 

indicated why they were not completed or were omitted. In 

following through the Table of Contents which is included 

within this culminating project, I will go through the 

various sections of the paper, combining them into four 

different categories while I discuss the reasons for their 

being in the appraisal. 

The appraisal report covers basically 27 sections; that is, 

if all sections are completed according to the various 

guidelines from the American Institute of Real Estate 

Appraisers, The Society of Real Estate Appraisers, The 

International Association of Assessing Officers, The American 

Society of Appraisers and numerous other appraisal 

organizations. 

The appraisal report is categorized into four major and broad 

categories. The first category is the Introduction; the 

second, Description; the third, Analysis; and fourth, 

Exhibits and Addendum. Within each of these four broad 

categories, the 27 sections of an appraisal report are 

allocated. 
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The first category contains the: 

1. Title Page 

2. Letter of Transmittal 

3. Table of Contents 

4. Summary of Principle Facts, Estimates, 

and Conclusions 

5. Photographs of the Subject Property 

6. General Assumptions 

7. General Limiting Conditions 

8. Qualifications of the Appraiser 

9. Identification of the Subject Property 

10. Function of the Appraisal 

11. Definition of Market Value 

12. Property Rights Appraised 

The Title Page indicates the name of the property being 

appraised, the appraiser, effective date of the appraisal, 

date of inspection and possibly appraisal type. Various 

illustrations are provided within this paper that the 

beginning appraiser may select from or, as he obtains more 

experience, add to or delete from the list. 
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The Letter of Transmittal contains the major facts of the 

appraisal, such as final value ~stimate, date of appraisal, 

for what purpose the appraisal is being utilized, and 

appraiser's signature. 

The Table of Contents illustrates where each item is located 

by page number, giving the reader a concise and ready access 

to a particular portion of the appraisal for reference. 

The Summary of Principle Facts, Estimates, and Conclusions, 

is a summary of main items in the appraisal report. The 

summary highlights items such as estimate of each value, 

brief description of the improvements real estate taxes, land 

area, zoning, etc. 

Photographs of the Subject Property are important in any 

appraisal. The photographs give the reader the ability to 

follow the narrative description with reference to the 

photographs. Photographs are imperative where emphasis is 

required to point out such items as deterioration of the 

building, roof leaks, different roof heights, poor access, 

etc. A good working camera is critical; color photographs 
I 

are excellent, although black and white photographs are 

acceptable. 
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General Assumptions and General Limiting Conditions are 

statements the appraiser includes indicating certain 

assumptions and conditions that were made in the completion 

of the appraisal report. This is a critical area as the 

appraiser states why certain items were not completed or 

omitted: and conditions under which the appraisal were made. 

The section resembles a disclaimer portion of an insurance 

policy. The Assumptions and Conditions change as most 

appraisals are different in nature. 

The Qualifications of the Appraisers are important to the 

reader and allows the appraiser to compliment himself in 

relating how good he is! This section contains professional 

experience, designations, education, membership in appraisal 

organizations, appraisal clientele, and real estate 

background. Qualifications should be stated skillfully, be 

concise, to the point, and include pertinent information. 

The Identification of the Appraised Property is important and 

is done by two methods: One is Company Name, Street Number, 

Address, City, and State: this is usually known as 

description by reference: or two, a legal description by 

various methods, albeit metes and bounds, government survey 

system, lot and block, or section-township-range, or a 

combination of those previously mentioned. For the most 
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part, a legal description should be included~ yet if the 

legal description is of such length, notation in the proper 

sequence in the appraisal should be made and indicated that 

the entire legal description is contained in the addendum of 

the appraisal. Ideally the appraiser should include both the 

identification of the property by reference and by legal 

description. Alternatives to a legal description is a parcel 

numbering system that is utilized by taxing jurisdictions. 

The parcel identification number should be unique for that 

particular taxing jurisdication and readily accessible and 

easily located within that taxing area. 

The Function of the Appraisal defines what you are doing with 

the appraisal. Are you appraising real estate? Appraising 

personal property? Appraising machinery and equipment? Is 

the appraisal for fire insurance? Salvage value? 

Inheritance? The function is important, there is nothing 

more embarrassing than thinking you are doing the appraisal 

for real estate purposes in fee simple, while the owner 

wanted you to do it for insurance or other purposes. 

The definition of Market Value or Other Values, is basically, 

repetition that can be copied, with the proper notation from 

the real estate terminology handbook published by the 

American Institute of Real Estate Appraisers and the Society 
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of Real Estate Appraisers, and quoted from numerous other 

publications. Many states have their own definition of 

market value, whether it may be in the State's statutes or a 

locally used definition. The Fair Market Value definition 

should be included within the first part of the appraisal 

report. If the appraisal is not for fair market value, a 

proper definition should be entered at this point, 

paraphrased from the same mentioned sources: i.e., insurance 

value, liquidation value. 

The last section in the introduction category is Property 

Rights. Property Rights Appraised must be specific and state 

what is being appraised. Are you appraising fee simple 

estate? Leasehold? Leasehold estate? Sandwich lease? etc. 

and an explanation is required on exactly what rights you are 

appraising. 

The following is a brief overview of the first category of 

the paper and the key elements contained. It covers the 

first 12 sections of the paper from the Title page to 

Property Rights Appraised. This particular category is the 

easiest to do, since most of the data has been compiled in a 

rather easy fashion before you start the main portion of the 

appraisal. Certain items such as Qualifications of the 

Appraiser, General Assumptions and General Limiting 
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Conditions are items that could probably be typed up one 

time, copied and included within each appraisal. 

The second category, Description contains the following 

sections: 

13. Regional and City Data 

14. Neighborhood Data 

15. Zoning of the Subject Property 

16. Assessments and Real Estate Taxes 

17. Record of Ownership and History of 

the Appraised Property 

18. Land of Site Date 

19. Description of the Improvements 

In Regional or City Data, the appraisal may be of such extent 

you may have to include a regional overview, illustrate how 

macro/micro economics affect the property in an overall 

analysis, indicating how this affects the city and the 

appraisal problem. A concise statement of city data must be 

included, indicating social, economic, physical and 

governmental influences that effect the subject property, if 

a local industry is under appraisal. The reader, especially 

if he is from out of town, would like to know what is 

occurring in the area. Current social and economic trends, 

government affairs, education, recreation facilities, housing 
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starts, level of income, etcetera would effect the possible 

acquisition or construction of a new property, and what could 

be expected into the future from these findings of fact. 

Your client must make an intelligent decision on exactly what 

he wants to do! You are painting a picture for your client 

which you complete for him in your appraisal. The regional 

data should flow into the city data, although they may be two 

separate areas, they should basically flow together as does 

the relationship between the neighborhood and city data. 

Neighborhood data is very specific. You must define the 

boundaries of the neighborhood; whether they are man made or 

physical, how the property under appraisal relates to the 

area, comparability to surrounding land uses, condition of 

the neighborhood, competition from similar type of 

properties, and an overall summary at the end of this section 

must be completed. Your client must know all pertinent 

information in relationship to the neighborhood and how it 

affects the property under appraisal. 

Zoning of the subject property is data that can be 

accumulated from the planning commission and is usually 

critical. The property must conform to local zoning 

standards and codes. If it doesn't, you must answer 

guestion(s) such as, if the property being appraised is under 
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a grandfather clause (which allows current use) will any 

changes in the construction be permissible? Is a zoning 

variance in effect? Is there any encroachment on the 
' 

property? Zoning maps should be included within the addendum 

of your report showing the location of the subject property 

and the surrounding zoning classifications. A summary of the 

zoning ordinance indicating set backs both side and front, 

allowable building heights, land-to-building ratios, parking 

ratio, land utilization percentage, should be included. The 

appraiser should comment from his analysis where the problems 

exist within the subject property in a zoning nature, and how 

the appraised property relates within the zoning 

classification indicating such requirements as possible 

future expansion and how that would be effected by the 

zoning. 

Assessments and Real Estate Taxes is a section which is 

usually overlooked in many appraisals. Not overlooked in the 

sense that it is totally eliminated, the appraisers don't 

discuss in depth what is occurring in real estate taxes. The 

appraiser should list all parcel numbers from tax bills, list 

the current valuation, allocating value between land and 

building and include taxes on each parcel. The assessment 

ratio is important if other than 100% of fair market value. 

If less then 100%, the appraiser must indicate the assessment 
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ratio and the indicated fair market value. The client needs 

to know when the last revaluation occurred and when the next 

one is scheduled. This has an impact on the assessment when 

compared to market value. The amount of real estate taxes is 

based upon the assessments of the property and should be 

discussed in detail. Usually real estate taxes increase when 

revaluations have not occurred over a long period of time. 

The appraiser must emphasize in the appraisal the tax base, 

analyze the data, the difference between assessements and 

fair market value if any, and alerting the client to any 

plans for revaluation and possible increases or decr~ases in 

real estate taxes in the future years. 

Record of Ownership is a section where a simple paragraph can 

be utilized. It is a statement of who owns the property, a 

legal name. Whether it is a subsidiary also needs to be 

explained. Many times appraisers are asked to appraise a 

piece of property because it is a subsidiary of another 

company, yet the parent company is not known; or in reverse, 

the subsidiary name is not known. 

The History of the Appraised Property is meaningful if the 

subject property has sold within the last five years. The 

appraiser will indicate the granter, grantee, date the 

property sold, confirmation of the sale price, while 
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realizing that this is not going to dictate value, but gives 

you an indication of the real estate activity in the area. 

Include whether it was a normal market transaction, 

liquidation sale, stock transfer, name change etc. 

The Land or Site Data describes the land, such as total 

acreage, total square feet, dimensions, type of terrain, 

topography, composition of soil, and any data pertaining to 

the subject parcel that could have and effect on the 

appraisal. A plot map with the dimensions of the subject 

parcel should be included within the addendum and correspond 

with the enclosed legal description. 

The Description of the Improvements is where the appraiser 

utilizes his literary skills. You should be able to describe 

the improvements in a narrative form and make reference to a 

check list or form list indicating what has been accumulated. 

When the appraiser inspects the subject property, everything 

relating to the improvements must be mentioned, whether good 

or bad; the need to know all aspects of the property is 

critical. The original year of construction, the year of 

construction for additions, cost of additions, how this 

altered production flow, roof heights, comparability to newer 

buildings, etc. are essential data items. During the 

physical inspection of the property, and also during the 
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narrative in this portion of the appraisal, if the appraiser 

observes deterioration in the improvements, comments should 

be made. Photographs of these sources of deterioration 

should be included in the addendum for reference. 

The third category, Analysis covers the major area of the 

appraisal. The appraiser is taking in the approaches to 

value and reconciliating them into one final value for the 

appraised property. The analysis contains the following 

items: 

20. Highest and Best Use 

21. Land Value Analysis 

22. Cost Approach 

23. Market Approach 

24. Income Approach 

25. Reconciliation 

26. Certification 

Highest and Best Use begins the critical portion of the 

analysis category. The Highest and Best Use must indicate 

current utilization, analyzing the property as if it were 

vacant, its current use, and provide summary of what the 

appraiser feels the highest and best use of the property is 

as of the date of the appraisal. The appraiser should make 

alternative assumptions as of the highest and best use of the 

property and enter a narrative form of the analysis. 
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Land value Analysis is where the appraiser takes current 

market sales of similar type land, land, preferably in the 

neighborhood of the subject property, analyzing each sale 

individually and using interanalysis for adjustments to 

estimate the value of the land. These sales should be 

photographed, drawn on a comparable sheet and include a 

location map in the addendum of the appraisal for each sale. 

Justification of the land value is critical, since it is the 

first step in the Cost Approach. 

The Cost Approach has many parts the appraiser will value 

land or its market value, as indicated above, indicating the 

reproduction cost of the subject improvements, subtracting 

all forms of deterioration, which results in reproduction 

cost new less depreciation. Then add the land value from the 

previous Land Value Analysis, combining the two and forming a 

final opinion of value. 

The Cost Approach and Depreciation Analysis section is a 

critical step since the appraiser must indicate whether he is 

doing replacement or reproduction cost of the subject 

improvements. Depreciation Analysis needs to be well 

documented. Numerous appraisers use straight line 

depreciation, that is the same amount of depreciation each 

year until the hypothetical year is reached, and at this 
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point, the building basically has no value, in the mind even 

though it is still being utilized. A correct method, and 

probably the best, although it is very difficult to do, is 

analyzing other sales, estimating reproduction cost less 

current land value, divided by the sale price, which 

indicates the amount of accrued physical depreciation. In 

reference to the Cost Approach, there are numerous ways of 

doing this approach; there are various manuals and indicies 

in the market that an appraiser can utilize. The appraiser 

must decide whether it is best to use the square foot method, 

the segregated cost method, unit in place method, or his own 

method. Many appraisers now utilize small computers, or do 

it manually using hand held calculators. It must be 

documented, and be consistent with what is occurring in the 

market place at the time of the appraisal. 

Physical depreciation in many properties that are old today, 

suffer from functional and/or economic obsolescence; an 

example, is a property which was originally designed for a 

particular function, but technological advances have possibly 

made the improvements over-adequate, or not up to standard. 

The capitalization of the rent loss would be indicated as a 

dollar deduction, or percentage after the physical 

depreciation has been deducted. The same is true for 

economic obsolescence. Usually economic obsolescence is 
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allocated to the improvements only, therefore, percentage 

estimates of value allocated between land and improvements 

must be made in this category. With these deductions, a 

final indication by the Cost Approach would be indicated, 

with the land value added in at the end to form one value. 

Market Data Approach probably has great weight in the final 

estimate of value in the majority of appraisals undertaken. 

Comparable sales must be utilized, although utilizing sales 

does not mean the appraiser makes finite adjustments, because 

logically the real estate market is not that well informed. 

Also, it depends what type of property one is appraising, age 

of the property, condition of the property, and location. 

There are no set numbers on the amount of market data to 

utilize in your appraisal~ for example, you can use as few as 

three sales, or as many as ten. The appraiser must confirm 

each sale and the items within each sale. If the appraiser 

has four confirmed and comparable sales to utilize in the 

appraisal, then those are the four that should be utilized. 

Describe the sale as you would the subject. Confirm the 

financing, what the building consisted of, what did they 

manufacture, etc. so that the reader of your appraisal can 

visualize, that yes, the appraiser went out and found 

alternative or comparable sales which were similar to the 

subject. 
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As in the Land Value Analysis, the Market Data Approach must 

have adjustments if necessary. You must follow the same 

pattern but, in this approach the land and improvements value 

are valued together, therefore, when making an adjustment, it 

effects both land and improvements. Adjustments are made in . 

the market usually for location, square footage, roof 

heights, condition and age of the comparable property, with 

some minor adjustments possibly for heating, sprinklers, 

railroad spur, and dock heights. 

The Income Approach is utilizing rental data in today's 

market from comparable types of property. This approach has 

less weight on certain types of property as compared to other 

types. For instance, with commercial property, there will be 

an abundance of rental data; for industrial manufacturing 

property the amount of data is limited, and reference is 

usually made nation-wide; therefore, this approach depending 

upon the type of property under appraisal could carry the 

least weight. Factual data is needed and verified on all 

comparable rentals. The market rent, multiplied by total 

square footage of the subject property, less certain 

expenses, indicates a net income that will be capitalized by 

an overal rate. The rate analyzed is either by direct 

analysis from sales or built up from observation and 

knowledge of the real estate market. The capitalization rate 
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divided into the net income indicates value by the Income 

Approach The final value is based on your analysis of the 

data included within your appraisal report for this Approach. 

The Reconciliation is a category which takes the three 

approaches to value, or those used, weighs and summarizes 

each of these approaches, indicating the strengths and 

weaknesses of each. The appraiser correlates the merits of 

each of the approaches into one value, and indicates this 

value as the appraised value of the subject property as of a 

particular date. The appraiser should take one more step and 

allocate the value between land and improvements. Usually 

when the appraiser allocates the value between land and 

improvements, the land value allocation is the market value 

of the land that was concluded from the Cost Approach. 

The Certification of the Appraisal is basically a form 

statement indicating that the appraiser has done the 

appraisal and if he has used another appraiser, their names 

and what they did are included. This document must be 

included in every appraisal report an individual does, 

whether it is a long narrative, short narrative, letter 

appraisal, or any other type of appraisal. The appraiser's 

signature a verification of his participation in the 

appraisal. 
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This concludes the Analysis category and covers from Section 

20 through 26. 

category 4, The Addendum, is Section 27. The Addendum, as 

the name indicates includes those items that are not within 

the main body of the appraisal report, or items that are in 

the main body of the appraisal report, but are of such length 

that it was not condusive to include. The following are some 

items, yet certainly not all, that can be included in the 

Addendum: 

1. Other Photographs of the Subject Property 

2. Zoning Map 

3. zoning Ordinance 

4. Plot Map of the Subject Property 

s. Floor Plan of the Subject Property 

6. City Map with Location of the Subject Property 

7. Neighborhood Map with Location of the 

Subject Property 

8. Deed Reference 

9. A Legal Description 

10. Map Showing Location of Comparable Income 

Properties 

11. Map Showing Location of Comparable Market 

Sales 
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12. Map Showing Location of Comparable Land Sales 

13. Letters of Reference 

14. Verification of Data Included within the 

Appraisal Report with Significance to the Cost 

Approach 

15. The list is added to by the descretion of the 

beginning appraiser 

16. Et Cetera 

Depending on exactly what the appraiser wants to include; the 

Addendum may be considered a catch-all. It is easy to put 

together and should include the key items that are within 

your master file. 

As one can see from reviewing the categories that are 

included within an appraisal, it is a long and cumbersome 

affair. The first appraisal is probably the hardest, and in 

future years these are made easier with experience. 

The culminating project is a workbook/guideline document, 

where the appraiser will add or delete portions as the need 

arises. The appraiser will efficiently streamline his 

appraisals with experience. Ideally, every appraisal should 

include all sections within this paper but more times than 

not, it does not occur because the market does not dictate 

certain approaches to value or your client does not want long 
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appraisals because of cost. The contractural arrangement 

with your client does not include other expense items and you 

must show a net profit to be successful. 

The paper is presented as an appraisal guideline: in 

summary, it is a step by step procedure for beginning 

appraisers to utilize for aid in completing their appraisals. 

The paper is presented in such a way that the appraiser can 

utilize certain portions, such as check list, or a narrative 

of a particular section and which he can replace or add to as 

his experience increases. The main object is to give the 

appraiser an understanding of an appraisal and reference to 

ascertain what is in our appraisal; and what it really looks 

s like. This is not a new method; nor is it an old method, 

it is a procedure. The beginning appraiser, if he stays 

within the profession, becomes the experienced appraiser, who 

becomes established and is known for his integrity and 

ability. Hopefully, this paper will help to solve many of 

the problems and aid those new appraisers corning into a very 

unique and fulfilling profession. 
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SECTION I: TITLE PAGE 

Data that should be included on the Title Page is as 
follows: 

(a) Property Address 

( b) Type of Property 

( C) Name of Client 

( d) Name and Address of Appraiser 

( e) Date of the Value Estimate 

( f) Date of the Physical Inspection (Optional) 

1 



(Example 1) 

2 

THE APPRAISAL OF: 

(Name of Company) 
(Address) 

(City, State) 

PREPARED FOR: 

(Name, Title) 
(Company) 

(City, State) 

TYPE OF PROPERTY: 

(Brief Description of) 
(Subject Property) 

EFFECTIVE DATE OF APPRAISAL: 

(Date) 

INSPECTION DATE: 

(Date) 

PREPARED BY: 

(Appraiser) 
(Company) 
(Address) 

(City, State) 



3 

THE APPRAISAL OF: 

CENTRAL FREIGHT LINES, INC. 
5400 MESA DRIVE 
HOUSTON, TEXAS 

PREPARED FOR: 

MR. JOHN LAWRENCE, TREASURER 
CENTRAL FREIGHT LINES, INC. 

WACO, TEXAS 

TYPE OF PROPERTY: 

527 DOOR TRUCK TERMINAL WITH 
OFFICE AND MAINTENANCE SHOP 

EFFECTIVE DATE OF APPRAISAL: 

NOVEMBER 22, 1982 

INSPECTION DATE: 

NOVEMBER 22, 1982 

PREPARED BY: 

Kenneth W. Voss, S.R.A., R.M. 
Property Tax Research Company 

1611 Des Peres, Suite 370 
St. Louis, Missouri 63131 



(Example 2) 

4 

THE APPRAISAL OF: 

(Name of Company) 
(Address) 

(City, State) 

PREPARED FOR: 

(Name, Title) 
(Company) 

(City, State) 

EFFECTIVE DATE OF APPRAISAL: 

(Date) 

INSPECTION DATE: 

(Date) 

PREPARED BY: 

(Appraiser) 
(Company) 
(Address) 

(City, State) 
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THE APPRAISAL OF: 

CENTRAL FREIGHT LINES, INC. 
5400 MESA DRIVE 
HOUSTON, TEXAS 

PREPARED FOR: 

MR. JOHN LAWRENCE, TREASURER 
CENTRAL FREIGHT LINES, INC. 

WACO, TEXAS 

TYPE OF PROPERTY: 

527 DOOR TRUCK TERMINAL WITH 
OFFICE AND MAINTENANCE SHOP 

EFFECTIVE DATE OF APPRAISAL: 

NOVEMBER 22, 1982 

INSPECTION DATE: 

NOVEMBER 22, 1982 

PREPARED BY: 

Kenneth W. Voss, S.R.A., R.M. 
Property Tax Research company 

1611 Des Peres, Suite 370 
St. Louis, Missouri 63131 



6 

REPORT OF: 

Lee Way Motor Freight, Inc. 
678 Killian Road 
Coventry Township 

summit county, Ohio 

Prepared For: 

Lee Way Motor Freight, Inc. 
Post Office Box 12750 

Oklahoma City, Oklahoma 73157 

Prepared By: 

Kenneth W. Voss, S.R.A., R.M. 
Property Tax Research Company 

1611 Des Peres, Suite 370 
St. Louis, Missouri 63131 



(Example 3) 

7 

REPORT OF: 

(Company) 
(Address) 

(County or Township) 
(City, State) 

Prepared For: 

(Company) 
(Address) 

(City, State) 

Prepared By: 

(Appraiser) 
(Company) 
(Address) 

(City, State) 



SECTION II: 

LETTER OF TRANSMITTAL 

Data that must be included in the Letter of Transmittal 

is as follows: 

(a) Identity of Property 

( b) Rights Appraised 

( C) Function of the Appraisal 

( d) Objective of the Appraisal 

( e) Value Estimate and Date of Valuation 

( f) Signature of the Appraiser 

8 



(Example 1) 

(Date) 

Name of Company 
Address 

9 

City, State Zip Code 

ATTN: Name of Individual 
Title of Individual 
Requesting Appraisal 

Gentlemen: 

In accordance with your request I am pleased to 
transmit herewith my appraisal report pertaining to the 
property located at and known as: 

NAME OF PROPERTY 
ADDRESS 

CITY, STATE 

The purpose of the appraisal report was to estimate the 
Fair Market value of the property as a whole, owned in 
fee simple and unencumbered by any indebtedness. 

The accompanying report includes pertinent data secured 
in my investigation, and the exhibits and details of 
the process used to arrive at my conclusion of value. 
The Market Value rendered herein is subject to the 
assumptions and limiting conditions stated within the 
report. 

It is my opinion that the value of the subject property 
as of month, day, year is: 

(Dollar Amount in Written Form) 
(Dollar Amount In Numeric Form) 

This opinion of Market Value, allocated between land 
and improvements is: 

Land: 

Respectfully yours, 

NAME OF COMPANY 

Improvements: 

Name of the apprais e r, Signature 
Title of appraiser 
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November 22, 1982 

Lee Way Motor Freight, Inc. 
Post Office Box 12750 
Oklahoma City, Oklahoma 73157 

ATTN: Mr. Robert Lewis 
Vice President 
Purchasing and Property 

Gentlemen: 

In accordance with your request I am pleased to 
transmit herewith my appraisal report pertaining to the 
property located at and known as: 

LEE WAY MOTOR FREIGHT, INC. 
678 Killian Road 
Coventry Township 

Summit county, Ohio 

The purpose of the appraisal report was to estimate the 
Fair Market Value of the property as a whole, owned in 
fee simple and unencumbered by any indebtedness. 

The accompanying report includes pertinent data secured 
in my investigation, and the exhibits and details of 
the process used to arrive at my conclusion of value. 
The Market Value rendered herein is subject to the 
assumptions and limiting conditions stated within the 
report. 

It is my opinion that the value of the subject property 
as of November 22, 1982 is: 

FOUR HUNDRED EIGHTY-FIVE THOUSAND DOLLARS 
($485,000.00) 

This opinion of Market Value, allocated between land 
and improvements is: 

Land: $138,000 

Respectfully yours, 

Improvements: 

PROPERTY TAX RESEARCH COMPANY 

Kenneth W. Voss, S.R.A., C.A.E., R.M. 
National Director of Appraisals 

$347,000 



(Example 2) 

(Date) 
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TO: Name of Individual 
Title of Individual 
City, State Zip Code 

RE: The appraisal report of the land and improvements 
located at (Address) , (City) , 

(State) 

Dear Sir: 

As per your request, I have personally inspected and 
appraised the land and improvements located at 

(Address) , (City) , 
(State) The purpose of this appraisal 

was to estimate the Market Value of the subject 
property which is defined as, "the highest price in 
terms of money which a property will bring in a 
competitive and open market under all conditions 
requisite to a fair sale; the buyer and seller, each 
acting prudently, knowledgeably and assuming the price 
is not affected by undue stimulus." 

Based upon the examination and study thereof, it is my 
opinion that the Fair Market value of the subject 
property in a fee simple interest as of 

(Date) , is: 

ENTER APPRAISED VALUE IN WRITTEN FORM: 

ENTER APPRAISED VALUE IN NUMBER FORM: 

The value is allocated between land, $ 
and building,$ __ ---=-----=-----=-~----' and_r_o_u_n_d~e-d~~t_o_t~h-e--
nearest one thousand dollars. 

This appraisal has been made in accordance with the 
attached contingent and limiting conditions. The 
following report presents a review of my analysis and 
of the appraisal process. Because of the nature of 
the subject property and location, certain assumptions 
were made by the appraiser that are incorporated within 
the report. 

The opportunity to assist you has been appreciated. 

Respectfully submitted, 

Name of the appraiser, signature 
Title of appraiser 



(Example 2) 

November 22, 1982 
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TO: Name of Individual 
Title of Individual 
City, State Zip Code 

RE: The appraisal report of the land and improvements 
located at 1776 Smith Ave., St. Louis, Missouri. 

Dear Sir: 

As per your request, I have personally inspected and 
appraised the land and improvements located at 1776 
Smith Avenue, St. Louis, Missouri. The purpose of this 
appraisal was to estimate the Market Value of the 
subject property which is defined as, "the highest 
price in terms of money which a property will bring in 
a competitive and open market under all conditions 
requisite to a fair sale; the buyer and seller, each 
acting prudently, knowledgeably and assuming the price 
is not affected by undue stimulus." 

Based upon the examination and study thereof, it is my 
opinion that the Fair Market Value of the subject 
property in a fee simple interest as of 
January 1, 1983, is: 

One Hundred Thousand Five Hundred Dollars 
($100,500.00) 

The value is allocated between land, $25,000.00 and 
building, $75,500.00, and rounded to the nearest one 
thousand dollars. 

This appraisal has been made in accordance with the 
attached contingent and limiting conditions. The 
following report presents a review of my analysis and 
of the appraisal process. Because of the nature of the 
subject property and location, certain assumptions were 
made by the appraiser that are incorporated within the 
report. 

The opportunity to assist you has been appreciated. 

Respectfully submitted, 

Name of the appraiser, Signature 
Title of appraiser 



(Example 3) 

(Date) 

Name of Individual 
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Title of Individual, Company 
Street 
City, State Zip Code 

RE: OPINION OF VALUE LETTER, Land and Improvements 
located at _____________ , City of 
__________ , _________ County, 
Name of State 

Dear 

Per your request, I have inspected the above referred 
to property and made an analysis of matters considered 
pertinent in my preliminary opinion of value and 
provided an unsupported opinion of market value of the 
property based on knowledge of market sales in the 
general area of the subject. 

It should be noted that this is a preliminary opinion 
of value and that the figures given below are subject 
to refinement or change should a final and complete 
report be rendered. The figures stated in this letter 
will not yield a degree of accuracy and reliability 
that figures in a final and completed report would 
yield. 

My preliminary opinion of value for the property 
located at-----------,=-----=-~' as of 

, is as follows: --------------
Land: Improvements: 

I hereby certify that I have no interest, present or 
contemplated, in the property or proceeds from the sale 
of such property. Furthermore, neither the employment 
to make this appraisal nor the compensation is 
contingent on the value of the property. 

Respectfully yours, 

NAME OF COMPANY 

Name of the appraiser, Signature 
Title of appraiser 
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November 22, 1982 

Mr. Gerald Stein 
President, Magnet Street Properties 
2601 Magnet Street 
Houston, Texas 73575 

RE: OPINION OF VALUE LETTER, Land and Improvements 
located at 2601 Magnet Street, City of Houston, 
Harris county, Texas 

Dear Mr. Stein: 

Per your request, I have inspected the above referred 
to property and made an analysis of matters considered 
pertinent in my preliminary opinion of value and 
provided an unsupported opinion of market value of the 
property based on knowledge of market sales in the 
general area of the subject. 

It should be noted that this is a preliminary opinion 
of value and that the figures given below are subject 
to refinement or change should a final and complete 
report be rendered. The figures stated in this letter 
will not yield a degree of accuracy and reliability 
that figures in a final and completed report would 
yield. 

My preliminary opinion of value for the property 
located at 2601 Magnet Street, as of September 25, 1982 
is as follows: 

Land: $245,000; Improvements: $1,190,000 

I hereby certify that I have no interest, present or 
contemplated, in the property or proceeds from the sale 
of such property. Furthermore, neither the employment 
to make this appraisal nor the compensation is 
contingent on the value of the property. 

Respectfully yours, 

PROPERTY TAX RESEARCH COMPANY 

Kenneth W. Voss, S.R.A., C.A.E., R.M. 
National Director of Appraisals 



(Example 4) 

(Date) 

Name of Individual 
Name of company 
Address 

15 

City, State Zip Code 

RE: Appraisal of the Leasehold Interest in 
at 

County, Name of State 

Dear 

As requested, I have personally examined and appraised 
the Leasehold Interest in the property referenced 
above for the purpose of reporting to you your 
indicated leasehold value as of date. 

Based on the examination and study made, your indicated 
leasehold value in the property is: 

AMOUNT IN WRITTEN FORM 
AMOUNT IN NUMBER FORM 

At your request, I have disregarded all existing 
leases that may exist between name of company_ and 
any lessee. 

The following report presents a review of the appraisal 
and my analysis of the data along with other material 
on which the estimate of value is predicated. 

Respectfully submitted, 

COMPANY 

Name of Appraiser, Signature 
Title of Appraiser 


