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proposals received, to enter into negotiations with more than one prospective project participants
prior to selection, and to engage in subsequent written proposal rounds with fewer than all
submitted proposals considered.
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I.

OVERVIEW

A. Background
The Redevelopment Commission of the City of Hobart, Indiana is seeking through a competitive
Request for Proposals (RFP) process, one or more developers or builders to purchase property,
currently owned by the City of Hobart, to be transferred to the Redevelopment Commission, for the
purpose of residential development. The property is a 59.5-acre site located at the Northwest
corner of 61st Avenue and Arizona Street. The developable acreage is approximately 47.5 acres, and
12 ± acres are located in a flood plain. A Legal Description is attached as Exhibit A.
B. Objective
The Redevelopment Commission seeks to expand the diversity of housing stock within Hobart City
limits by creating opportunities for the construction of at least thirty (30) single-family homes that
are 2,700 square feet or larger and with a minimum lot size of approximately 13,500 square feet.
According to 2017 Census data, more than 60% of the housing stock in the City of Hobart was valued
at less than $150,000, and approximately 36% of the housing stock was valued between $150,000 $299,999, while less than 3% of Hobart’s housing stock was valued at $300,000 or above. Census
data from 2017 also shows that 20.7% of residents have a household income above $100,000.
Creating a supply of larger homes will provide more options to Hobart families who would like to
remain in Hobart as their housing needs change, as well as provide opportunities to those wishing to
relocate to Hobart from elsewhere.
Development proposals must include at least thirty (30) single-family homes that meet the
specifications outlined in Section II (G) of this Request for Proposals. The remaining acreage may
be proposed to be developed as a combination of owner-occupied residential development,
including smaller single-family homes, cottage homes, paired villas, or assisted living facilities. At
least 75% of the remainder of the development, should consist of single-family homes that meet or
exceed the lot size and other zoning requirements of the R-2 Zoning District.
Bi-level, tri-level, quad-level, pre-fabricated, and slab home construction will not be permitted for
any of the homes. Covenants must be presented for approval to the RDC prior to sale of the
property. The RDC must also approve entryway signage.
Successful proposals will include a thoughtful conceptual site plan(s), high-quality housing products,
verification of financial capacity, and highlight previous work products that are similar in nature to
those included in the proposal.
C. Sale of Property and Infrastructure
In April 2019, Vale Appraisal Group completed a market value appraisal of the property. An update
to this appraisal was completed in September of 2020. Vale Appraisal Group determined the value
of the property to be $678,000. A second market value appraisal was completed by AER Group in
October of 2020. AER Group determined the value of the property to be $510,000. The average of
the two appraisals, which is $594,000, will serve as a guideline for the sale price of the property. The
proposed purchase price, in conjunction with overall proposal, will be considered when negotiating
the final sale of the property. The City may consider alternate land purchase arrangements as
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proposed in the applicant’s submittal. Please reference these appraisals, attached as Exhibits B and
C, for additional information about the property.
Soil borings have been ordered for the property by the City of Hobart and will be provided as an
addendum to the request for proposals when the report is available. Addendums will be posted to
the city’s website.
The Hobart Sanitary District sanitary sewer trunk line follows the southern property line. It has
sufficient depth and capacity to service the entire property. A storm sewer is also located along 61st
Avenue, but most of the property drains to the north through an existing ditch. An approximately
five (5) acre wetland is also located in the northeast corner of the property.
The curb cut at 61st Avenue may need to be removed, and it may be required that the new
subdivision connect to the existing Amber Creek subdivision as well as Arizona Street.
The City’s Thoroughfare Plan identifies the intersection of Arizona Street & 61st Avenue as the
location of a future roundabout. Fair share contributions to the construction of a future roundabout
in this location are to be made from adjacent properties as they develop. The amount of the
contribution is calculated by determining the daily traffic volume that is estimated to be generated
by the land use type. The required contribution for each single-family residential lot is $1,490. The
contribution is to be paid upon application for a building permit for each lot and will be deposited
into a non-reverting City fund for Traffic Management Capital Improvements, which will be used for
costs related to the construction of the roundabout.
II. PROPOSALS
All proposals should include a copy of the completed proposal cover sheet and acknowledgment
form, as well as all of the other items listed on the Submission Checklist.
A. Statement of Experience & Qualifications
Provide a narrative describing the company, ownership, and history. Describe the builder or
developer’s relevant experience. Provide a link to the company’s website, if available.
B. Recent Home Construction Activity
Describe your company’s recent residential construction activity. Include a description of
the type and number of homes constructed, including location, sale price, construction
timeline, and any other relevant details. Please include website links or photos.
C. References
Attach three professional references, along with their contact information. It is
recommended that at least one reference be a building or planning official for a municipality
or county in which you have previously constructed homes or developed property.
References may be contacted during the selection process.
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D. Proposed Development Timeline
Provide a proposed timeline for the entire development. Include phasing and indicate, on
average, the number of homes expected to be under construction at one time. Provide an
estimated start date and end date for each phase.
E. Financial Capacity
Include documentation that verifies the builder or developer’s ability to complete
construction of the proposed homes in the timeframe outlined in the proposal. This should
include a letter from a lender, bank statements dated within the past 30 days, or other
documentation.
F. Conceptual Site Plan
Submit with the proposal, a conceptual site plan or plans. The conceptual site plan is
intended to represent your plan to develop the property and should identify the types of
development proposed, location, number of units, square footage, and lot size. It should
also identify proposed streets, green space, and any other amenities. While it is only
necessary to submit one site plan, up to three (3) site plans may be submitted to present
alternate proposals.
There are natural elements on the property, which can enhance the subdivision if carefully
incorporated into the site plan. Landscape buffering from possible future light industrial
uses on the south side of 61st is recommended. A connection to the Amber Creek
subdivision, which is directly west of the property, will be required, as well as a connection
to the proposed Eagle Creek subdivision to the east. A sample conceptual plan is attached as
Exhibit D. This concept is provided to serve as an example of a potential site layout.
G. Home Plans, Specifications, & Pricing
Submit at least two sets of home plans and specifications for the proposed single-family
homes. Submit at least one set of plans and specifications for any other types of housing
proposed. Pricing information must be included for each set of plans submitted. At least
thirty (30) of the proposed single-family homes should adhere to the following guidelines:







Each lot must have a minimum lot size of 13,500 square feet
Each home must be a minimum of 2,700 square feet
Each home must have a minimum of 3 bedrooms
Each home must have a minimum of 2.5 bathrooms
Each home must include an attached garage, which is at minimum, a 2.5 car garage
The front facade of the home (excluding doors, windows, etc.) shall be a minimum
of 50% masonry.

H. New Home Warranty Information
Include an overview of the new home warranty to be provided to the homebuyer upon sale
of the home.
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I.

Marketing Plan
Please describe in detail how the homes will be marketed for sale. Provide examples of
current marketing materials, websites, etc.

J.

Maintenance Plan for Common Areas
Provide a plan for the long-term maintenance and ownership of any open space, entry
signage, shared neighborhood amenities, or other common property within the
development. If a Homeowner’s Association is to be established, please describe the
structure of the organization.

K. Price Proposal Form
Include a signed price proposal form with the submittal. This form is attached to this RFP as
Exhibit E. Appraisals are attached for reference as Exhibits B and C. The average of the two
appraisals is $594,000.
L. Statement of Understanding Regarding Hobart Building License Requirements
Please include a signed copy of the attached Statement of Understanding Regarding Hobart
Building Code and License Requirements, attached as Exhibit F. Information regarding the
City of Hobart’s policies and requirements for licensing and permitting can be found in the
Hobart Municipal Code, Chapter 150, Building Regulations; Construction, on the City’s
website at www.cityofhobart.org.
M. Proof of Builder’s Risk and Worker’s Compensation Insurance
Include with the submittal, proof of current Builder’s Risk and Worker’s Compensation
Insurance.
III. PROPOSAL CONSIDERATIONS
A scoring system, described below, will be used by the Review Committee to evaluate the proposals
received. Proposals will be evaluated based on the quality of homes, the developer’s previous
experience and financial capabilities, proposed purchase price of the property, as well as the overall
site plan and considerations for incorporating the natural environment into the site plan.
The Review Committee will be comprised of the Mayor of the City of Hobart, City Attorney, City
Engineer, City Planner, Director of Development, and a representative from the Redevelopment
Commission. The Review Committee will be responsible for reviewing all proposals, scheduling
interviews, negotiating an agreement with the selected developer or developers, and making a
recommendation to the Redevelopment Commission. The sale and development of the property will
be under the supervision of the Redevelopment Commission. Issues regarding land use,
development standards, and infrastructure are subject to the jurisdiction of the Plan Commission,
Board of Zoning Appeals, and City Council as may be required by the Hobart Municipal Code.
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A point value is assigned to each item (A - M) addressed in Section II of this Request for Proposals.
The proposals will be scored accordingly. The scoring system is as follows:
A.
B.
C.
D.
E.
F.
G.
H.
I.
J.
K.
L.

Statement of Experience & Qualifications
Recent Home Construction Activity
References
Proposed Development Timeline
Financial Capacity
Conceptual Site Plan
Home Plans, Specifications, & Pricing
New Home Warranty Information
Marketing Plan
Maintenance of Common Areas
Price Proposal Form
Statement of Understanding Regarding Hobart
Building License Requirements
M. Proof of Insurance
Final Score

- Total Points Possible: 10
- Total Points Possible: 10
- Total Points Possible: 5
- Total Points Possible: 10
- Total Points Possible: 10
- Total Points Possible: 10
- Total Points Possible: 10
- Total Points Possible: 5
-Total Points Possible: 5
- Total Points Possible: 5
- Total Points Possible: 10
- Total Points Possible: 5
- Total Points Possible: 5
Total Points Possible: 100

IV. SUBMISSION INSTRUCTIONS AND DEADLINE
Submittal Deadline: Please submit four hard copies and one electronic copy by 12:00 PM Tuesday,
December 1, 2020. Submittals that are late or substantially incomplete may not be accepted.
Delivery Instructions: Submit four hard copies and one USB flash drive containing all files to City of
Hobart, Redevelopment Commission, Attn: Beth Jacobson, Director of Development, Hobart City
Hall, 414 Main Street, Hobart, IN 46342. Electronic File Instructions: The file name of all
attachments included on the USB flash drive should include the name of the developer and each
attachment should be numbered, following a format of 1 of 3, 2 of 3, 3 of 3, etc.
V. QUESTIONS
All questions must be submitted via email by Monday, November 2, 2020 at 12:00 PM to
bjacobson@cityofhobart.org. Responses to questions will be posted to the City website by 4:00 PM
Thursday, November 12, 2020. Questions will not be accepted via telephone or in person.
VI. APPROVAL DATE AND AWARD NOTIFICATIONS
The Hobart Redevelopment Commission reserves the right to reject any or all proposals or parts of
proposals and to negotiate modifications to proposals submitted. The following timeline for the
decision-making process is a tentative schedule and may be subject to change. Interviews and
negotiations may begin December 8, 2020 and continue through January 12, 2021. A
recommendation may be made to the Hobart Redevelopment Commission by the Review
Committee regarding the proposals at the Redevelopment Commission’s January 18, 2021 meeting.
Should a decision be made by the Redevelopment Commission to proceed with a proposal(s), the
successful applicant(s) will be contacted no later than one (1) week after a decision by the
Redevelopment Commission to schedule a future meeting with the Commission. Any changes to the
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meeting schedule for the Hobart Redevelopment Commission will be posted in accordance with the
Indiana Public Meetings Act (Open Door Law), IC 5-14-1.5.
VII. COMPLIANCE WITH STATE AND FEDERAL LAWS
A. Title VI Policy
The City of Hobart (hereafter referred to as “City”) is required to conform to Title VI of the Civil
Rights Act of 1964 (Title VI) and all related statutes, regulations, and directives, which provide
that no person shall be excluded from participation in, denied benefits of, or subjected to
discrimination under any program or activity receiving federal financial assistance from the U.S.
Department of Transportation (DOT) on the grounds of race, color, age, sex, gender, national
origin, disability or income status.
The City assures that no person in the United States shall, on the grounds of race, color, sex,
gender or national origin be excluded from participation in, be denied the benefits of, or be
otherwise subjected to discrimination under any program or activity receiving federal
assistance (23 CFR 200.9 Title 49 CFR 21).
The Civil Rights Restoration Act of 1987 broadened the scope of Title VI coverage by
expanding the definition of terms “programs or activities” to include all programs and
activities of Federal Aid recipients, sub-recipients, and contractors, whether such programs
and activities are federally assisted or not (Public Law 100-259 [S.557] March 22, 1988).
Pursuant to the requirements of Section 504 of the Rehabilitation Act of 1973 (29 USC
§794), the City hereby gives assurance that no qualified disabled person shall, solely by
reason of his disability, be excluded from participation in, be denied the benefits of, or
otherwise be subjected to discrimination, including discrimination in employment, under
any program or activity that receives or benefits from Federal financial assistance.
B. Non-Discrimination in Employment
Pursuant to Indiana and Federal Law, the Developer shall not discriminate against any employee
or applicant for employment, to be employed in the performance of work under any future
agreement, with respect to hire, tenure, terms, conditions or privileges of employment or any
matter directly or indirectly related to employment because of race, color, religion, sex,
disability, national origin or ancestry. Breach of this covenant may be regarded as a material
breach of any agreement.
C. Fair Housing
It shall be the policy of the City of Hobart to provide, within constitutional limitation, for fair
housing throughout its corporate limits as provided for under the United States Civil Rights Act
of 1968, as amended, the United States Housing and Community Development Act of 1974, as
amended, and the Indiana Fair Housing Law (I.C. §22-9.5-1-1, et seq.). (Ord. 2010-14, § 1). The
Developer must comply with the Fair Housing Section of the Hobart Municipal Code, Sections
33.100 - 33.110.
D. Employment Eligibility Verification
The Developer affirms under the penalties of perjury that it does not knowingly employ an
unauthorized alien. The Developer shall enroll in and verify the work eligibility status of all its
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newly hired employees through the E-Verify program as defined in IC 22-5-1.7-3. The Developer
shall not knowingly employ or contract with an unauthorized alien. The Developer shall not
retain an employee or contract with a person that the Developer subsequently learns is an
unauthorized alien. The Contractor shall require his/her/its subcontractors, who perform work
under this Contract, to certify to the Contractor that the subcontractor does not knowingly
employ or contract with an unauthorized alien and that the subcontractor has enrolled and is
participating in the E-Verify program. The Contractor agrees to maintain this certification
throughout the duration of the term of a contract with a subcontractor.
E. No Investment in Iran
As required by IC 5-22-16.5-14, the Developer certifies that the Developer is not engaged in
investment activities in Iran. Providing false certification may result in the consequences listed in
IC 5-22-16.5-14.
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100 Erie St, Suite 202
Valparaiso, IN 46383
(800)837-2371

October 20, 2020
Mr. Brian K. Snedecor
Mayor of the City of Hobart
414 Main Street
Hobart, IN 46342
Re:

Appraisal Report of
unimproved property located at
4010 E 61st Avenue
Hobart, IN 46342

Dear Mayor Snedecor:
In accordance with your request, and for the purpose of estimating the market value of
the subject property, we have inspected the unimproved property and have made a
study of matters pertinent to the valuation process as of the date of inspection on
September 22, 2020.
The accompanying report describes the method of appraisal and contains pertinent data
covering our investigation of the market value of the subject property. This appraisal
report has been prepared in conformity with USPAP requirements with regard to
appraisal reports. Appraisal reports contain enough information so as to be credible
and not to mislead the reader.
Market value is defined as 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 are the consummation of a sale as of a
specified date and the passing of title from seller to buyer under conditions whereby:
a. buyer and seller are typically motivated;
b. both parties are well informed or well advised, and acting in what they consider
their own best interest;
c. a reasonable time is allowed for exposure in the open market;
d. payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and
e. 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.
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Based on this study, it is our opinion that the fee simple market value of the subject
property unimproved and “as vacant”, as defined herein, as of the date of inspection on
September 22, 2020 is:
“As Vacant”
FIVE HUNDRED TEN THOUSAND AND NO/100 DOLLARS
----------------------------------------------($510,000.00)------------------------------------------

Respectfully submitted,

Frank Odar Jr. (Electronic Signature)
Indiana Certified Residential Appraiser
#CR49400441
NOTE:

The value contained herein is based upon the assumption that the site is developable as a
single parcel. If any of the extraordinary assumptions contained in the report are found to be
incorrect, we reserve the right to amend this report accordingly.
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SUMMARY OF SALIENT FACTS
Location

:

4010 E 61st Avenue Hobart, IN 46342

Assessor’s Parcel #:

45-12-01-376-001.000-018

Type Property

:

Unimproved Land

Site Size

:

59.46 Acres

Zoning

:

The subject property is zoned R-1, Residential District, City
of Hobart Zoning

Flood Plain Status :

Flood zone X per panel #18089C0168E, dated January 18,
2012.

Highest & Best Use :

Single Family Residential

Approaches to Value:
Cost Approach

Not Applicable

Sales Comparison Approach

$ 510,000.00

Income Capitalization Approach

Not Applicable

Reconciled Value Estimate:

$ 510.000.00

Date of Valuation:

September 22, 2020

Date of Inspection:

September 22, 2020

Date of Signature:

October 20, 2020

Hypothetical Condition:
The subject property is subject to a building improvement located on the site; however, for the purposes
of this appraisal, it is appraised as though this improvement does not exist. This appraisal involves the
use of a hypothetical condition, as the property is appraised contrary to what is known to exist as of the
effective date of the appraisal. The use of this hypothetical condition might have affected the assignment
results.
NOTE:
"Possession of this report, or a copy thereof, does not carry with it the right of publication. It may not be
used for any purpose by any person other than the party to whom it is addressed without the written
consent of the appraiser, and in any event only with the proper written qualification and only in its
entirety. This appraisal report has been prepared for the exclusive benefit of the client addressed herein.
It may not be used or relied upon by any other party. Any party who uses or relies upon any information
in this report, without the preparers’ written consent, does so at his own risk."
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Market Value Appraisal
Property located at
4010 E 61ST Street
Hoboart, IN 46342
IDENTIFICATION OF THE PROPERTY:
The subject has a common street address of 4010 E 61st Street, in Hobart, Indiana. The
legal description per the assessment county records is:
Legal:

Part of E1/2 SW1/4 & SW1/4 SE1/4 S.1 T.35 R.8

Parcel:

45-12-01-376-001.000-018

59.46 Ac

5|Page

Easements:
1. A 60 foot right-of-way easement exists in the northwest corner of the property. This
easement extends from this corner southward along the west property line
approximately 1,030 feet.
2. An ingress/egress easement exists a the northmost point at Arizona Street. This 30
foot wide easement extends from Arizona westward approximately 519 feet to a
privately owned triangular shaped parcel known as the Lute property.
3. A 30 foot wide permanent sewer easement exists along 61st Avenue extending along
the south property line eastward to Arizona Street.
4. A 20 foot temporary sewer easement was located at the data utility building and
extended north and then east to Arizona Street. The duration of this temporary
easement is unknown.
See Exhibit A for documentation supporting the description of the above.
SCOPE OF WORK AND PURPOSE OF THE APPRAISAL:
The scope of this appraisal includes making a personal inspection of the appraised
property and providing an appraisal report using acceptable methods and techniques.
The purpose of the assignment is to estimate the fee simple market value of the subject
property, and this report is prepared in compliance with the Uniform Standards of
Professional Appraisal Practice (USPAP). This appraisal report includes photographs of
the subject property. There is also a description of the subject property and the subject’s
market area. Pertinent data and analyses not shown in this report may be retained in
our file for the subject property. Data obtained is from various sources such as property
owners, real estate brokers, lenders, buyers, and sellers. The data is considered
reliable and has been verified when possible.
Market value is defined as 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 are the consummation of a sale as of a
specified date and the passing of title from seller to buyer under conditions whereby:
a. buyer and seller are typically motivated;
b. both parties are well informed or well advised, and acting in what they consider
their own best interest;
c. a reasonable time is allowed for exposure in the open market;
d. payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and
e. 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.
The client and intended user is the client addressed herein. The intended use is for
establishing a price for the sale of the property for further residential development. The
effective date of the appraisal is September 22, 2020.
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The highest and best use analysis in this report is relatively brief and does not
encompass a full feasibility study.
Property Rights Appraised:
The subject property is vacant land with no known long term leases in place. Therefore,
the fee simple value is the value sought in this appraisal report. A Fee Simple Estate as
defined by The Dictionary of Real Estate Appraisal, 5th Edition, published by the
Appraisal Institute is:
“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.”
Legal title for the subject property is presently held by the City of Hobart.
Description of the Approaches to Value:
The appraisal process is an orderly program by which the market value of almost any
type of real estate can be estimated. The process involves acquiring, classifying,
interpreting, and translating pertinent market data and information into a conclusion of
value through consideration of one or more of the three accepted appraisal methods;
namely, the Cost Approach, the Sales Comparison Approach, and the Income
Capitalization Approach. Each of the preceding named approaches to value
incorporates the principal of substitution, which implies that a prudent purchaser will pay
no more for property than it would cost to acquire an equally desirable substitute
property, assuming no costly or long delay is encountered in making the substitution.
In the Cost Approach, value is set by the amount a rational person will pay to purchase
a site and construct a building of equal desirability and utility, without undue delay. This
approach measures the agents in production....labor, material, and land. The Cost
Approach is most applicable to new construction and buildings that are a few years old.
Since the subject consists of vacant land, this approach has not been developed.
In the Sales Comparison Approach, assuming the property is replaceable in the market,
value is set by the cost to acquire an equally desirable substitute property without a
costly or long delay. This approach measures the actions and attitudes of informed
buyers and sellers in the open market.
In the Income Capitalization Approach, value tends to be set by the effective investment
necessary to acquire, without undue delay, a comparable income property offering an
equally desirable net income return. This procedure converts anticipated future income
to be derived from ownership of the property into an estimate of present worth or value.
The subject property is vacant land with no known long term leases, therefore, this
approach is not applicable.
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The reconciliation, final estimate of value, and certification are the expression of our
final judgment as to the estimate of value of the property, based on the valuation
approaches used. Depending on the amount and reliability of the data which we have
been able to accumulate, we may elect to draw conclusions to the value of the property
based upon a blend of the values indicated by the three approaches.
On other occasions, a single approach or two approaches may be given more emphasis
in the final estimate because one or the other may be deemed to provide the best
evidence for a rational conclusion of value.
In any case, our reasoning is discussed under the heading for the final estimate of value
and then the required certification is completed. The subject property has been
appraised through completion of the Sales Comparison Approach.
Assignment Conditions:
At the time of inspection of the subject property and as can be seen from the
photographs in this report, the property is vacant land with a small utility building located
in the southeast corner of the site. As per the direction of the client, we have used the
hypothetical condition that this data utility building has no contributory value to the
overall site and should be ignored. This building can be viewed in the photographs
section of this report.
Hypothetical Condition:
The subject property is subject to a building improvement located on the site; however,
for the purposes of this appraisal, it is appraised as though this improvement does not
exist. This appraisal involves the use of a hypothetical condition, as the property is
appraised contrary to what is known to exist as of the effective date of the appraisal.
The use of this hypothetical condition might have affected the assignment results.
The rule which applies to this assignment is the Uniform Standards of Professional
Appraisal Practice (USPAP). There are no supplemental standards or jurisdictional
exceptions to be considered.
ENVIRONMENTAL STATEMENT:
No environmental assessment or soil investigation of the subject site has been
provided. Please refer to the limiting conditions section as it relates to this matter.
Observation reveals no visual evidence of pollution. However, we are not qualified in the
area of environmental matters and competent persons should conduct an environmental
hazard study if so desired. In the event that such a study would reveal environmental
hazards, we reserve the right to amend this report accordingly.
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HISTORY OF THE PROPERTY:
According to public records the subject property was been owned by the City of Hobart
since March 1, 2004.
LOCATION AND DESCRIPTION OF AREA:
The subject property is located on the north side of 61st Avenue and on the west side of
Arizona Street southwest of the central business district of Hobart. This area is mostly
vacant land and scattered residential homes. The immediate area has agricultural uses
with residential uses to the north. The area has curbs, sidewalks and utilities along 61st
Avenue. All utilities are available to the site.
City of Hobart:
The city of Hobart is an older established residential community in the northeast portion
of Lake County. The population in Hobart was 29,365 people in 2010 and decreased to
28,248 in 2016, a decrease of 3.95 percent. Part of the decrease is due to the recession
in 2007. The city of Hobart has a mayoral, city council government. It has municipal
police and fire protection.
Water is provided by Indiana American Water Company, sanitary sewer by the city, and
gas and electric by NIPSCO. Sanitary sewer service near the city’s southern boarder
along the U.S. 30 corridor is provided by the Merrillville Conservancy District.
Prior to the mid 1990’s Hobart experienced very slow residential growth due to the cities
relatively high tax rate in comparison to other surrounding communities such as
Merrillville, Crown Point, Schererville, Griffith, Valparaiso, and others; however, in the
early 1990’s, the City of Hobart annexed a large portion of Ross Township which also
includes the Southlake Mall and the surrounding shopping area along U.S. 30 east of
Mississippi Street.
The subject property is near the traditional business district in Hobart, located in the
immediate downtown area. In the last 10 to 15 years and prior to the annexation of part
of Ross Township, 37th Avenue (U.S. 6) was the focus of new commercial development
in Hobart, particularly in the vicinity of S.R. 51 about four miles northeast of the subject
property. Since the annexation of part of Ross Township, the U.S. 30 corridor has
become the most active retail and commercial area in Hobart.
Regional Description:
Lake County, Indiana for many years has been known for its large steel and oil refining
industries located in Gary, Hammond, East Chicago, and Whiting. Heavy industry in the
Hammond-East Chicago-Whiting area which was originally developed in the earyly part
of the 20th century includes BP Oil and Mittal Steel as well as a number of suppliers who
service or sell to the steel companies.
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The largest employer in Gary has traditionally been U.S. Steel. The population of Lake
County was 52,917 people in 1980 and decreased to 475,594 in 1990, a nine percent
decrease. Most of the loss was caused by the recession of the early 1980’s and its
effect on Northwest Indiana and the steel industry. For example, it is noted that U.S.
Steel, which at one time was recognized as having the largest steel plant in the world at
Gary, and employed 25,000 people 30 years ago, now has an employment payroll of
7,000 to 8,000 people in the Gary facility.
The population of Lake County was 496,050 in 2010 and decreased to 485,846 in 2018,
a decrease of 2.1 percent over 2010.
TAX DATA:
Per the Lake County Treasurer’s office, the 2019 pay 2020 property tax for the subject
parcels is a total of $0.00. This is due to the tax exempt status of the property.
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DESCRIPTION OF THE PROPERTY:
The subject site includes 1157.88 feet of street frontage on 61st Avenue and 295.58 feet
of street frontage on Arizona Street (Clay Street). Irregular in shape, the site is heavily
wooded along the right side of the parcel and contains portions of wetlands towards the
northeast corner of the site. The west portion of the property was recently farmed and
the east portion includes a steep grade difference from the tree line eastward to Deep
River. The farm ground is gently sloping west to east however, the wooded area of the
site is in steep ravine from the tree line downward approximately 25 feet to the river
elevation. This area of the site could offer good residential development, as homes
constructed in this area might take advantage of a walk-out lower level.
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Floodplain Classification:
The site appears to be located in a Flood Zone X. This is shown on map panel
18089C0168E, dated January 18, 2012. Zone X is an area that is not prone to flooding.
The site does contain an FP-1, Flood Plain District, along the east property line as
illustrated below in blue. The combined effective flood/wetland area of the site is
estimated to be 20% of the total site.
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Wetlands Classification:
According to the U.S. Department of the Interior wetland maps, the subject property
does appear to contain approximately 15% wetlands. However, we are not experts in
wetlands and the final authority is the U.S. Army Corps of Engineers. The combined
effective flood/wetland area of the site is estimated to be 20% of the total site.
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ZONING:
The subject property is zoned R1, Residential District, as per the City of Hobart Zoning
Map illustrated below.
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PRESENT USE AND HIGHEST AND BEST USE:
The subject property is a vacant site zoned for low density residential use.
In regard to highest and best use, USPAP regulations require a statement of highest
and best use as to the land as vacant. Subsequently, a statement of highest and best
use in regard to the property as presently improved is also required. The definitions
which are utilized are based upon that found in "The Dictionary of Real Estate
Appraisal", 5th Edition, published by the Appraisal Institute, 2010, as follows:
1.

Highest and Best Use - The reasonably probable and legal use of vacant land or
an improved property that is physically possible, appropriately supported,
financially feasible, and that results in the highest value. The four criteria the
highest and best use must meet are legal permissibility, physical possibility,
financial feasibility, and maximum productivity. Alternatively, the probable use of
land or improved property – specific with respect to the user and timing of the
use – that is adequately supported and results in the highest present value.

2.

Highest and Best Use of Land or a Site as though Vacant - Among all
reasonable, alternative uses, the use that yields the highest present land value,
after payments are made for labor, capital, and coordination. The use of a
property based on the assumption that the parcel of land is vacant or can be
made vacant by demolishing any improvements.

3.

Highest and Best Use of Property as Improved - The use that should be made of
a property as it exists. An existing improvement should be renovated or retained
as is so long as it continues to contribute to the total market value of the property,
or until the return from a new improvement would more than offset the cost of
demolishing an existing building and constructing a new one.

In estimating Highest and Best Use, there are essentially four stages of analysis:
(1) Physically Possible - To what use is it physically possible to put the site?
(2) Legally Permissible - What uses are permitted by zoning and deed restrictions?
(3) Financially Feasible - What uses are economically and financially feasible under
current and projected market conditions?
(4) Maximally Productive - What use is estimated to be the most profitable
among the alternatives that are physically possible, legally
permissible, and financially feasible?
Now, brief answers are given to these four questions:
(1)

The subject tract has road access from both 61st Avenue and Arizonal Street and
is large enough for development.
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(2)

As noted under the zoning section of this report, residential development is
permitted.

(3)

On parcels such as the subject, residential uses typically will be financially
feasible provided there is sufficient demand in the market for the residential
development that would be located on the site.

(4)

The subject property has adequate access, is currently vacant and ready for
development as a single family subdivision and has a productive use.

Based on the surrounding uses, development of the site with a residential development
use that conforms to and compliments surrounding uses as demand dictates is
estimated to be the highest and best use of the property.
This brief highest and best use analysis is not to be construed as a feasibility study.
There is no trend in evidence which would indicate a higher and better use for the
subject property at the present time.
ESTIMATED MARKETING AND EXPOSURE TIMES:
An estimate of marketing and exposure time is required. Marketing time is the estimate
of how long it would take to sell the subject if it were to be put on the market for sale.
Exposure time is how long the subject would have been on the market if it were selling
on the date of value. In regard to retrospective marketing conditions for the subject, a
brief study of marketing times for properties in the market area has been made. Based
on other properties in the market, the estimated exposure time for the subject on the
date of value is from six to eighteen months.
In regard to marketing time, that is the period it would take to sell the subject if it were
put on the market as of the date of value, I believe that the estimated marketing time
and exposure time for the subject property are similar, six to eighteen months.
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SALES COMPARISON APPROACH TO VALUE:
The Sales Comparison Approach, commonly referred to as the market approach,
predicates a value estimate for a property on a contrast of similar sold properties; that
is, prices paid, prices asked, and offers made for properties having characteristics
similar to those of the property being appraised. Carefully verified and analyzed market
data are considered to offer a reasonably accurate indication of value for a property,
since market transactions tend to reflect the actions of typical buyers, sellers, users, and
investors.
The Sales Comparison Approach is based on the principle of substitution which implies
that a prudent purchaser is not warranted in paying more to buy or rent a property than
it would cost to buy or rent a suitable substitute property. The accumulation and
analysis of market data is intended to indicate the market value of the subject property,
or the most likely price at which it would sell if offered on the market.
Similarities, as well as dissimilarities, must be recognized in this comparison method.
Consequently, the most accurate and dependable value conclusion is one that has
been based on a contrast of related data. Those differences which affect the relative
desirability and utility of the data being analyzed assist in arriving at a logical estimate of
market value for the subject of the study. The degree to which those differences add to
or subtract from the sale price of each data property results in an adjusted sale price
range, which tends to bracket the value of the property being appraised. Items for
which adjustments can be made include factors such as property rights conveyed,
financing terms, conditions of sale, market conditions (date of transaction), site area,
neighborhood and locational amenities, physical and condition characteristics, and
related site improvements.
Under this section, recent sales of vacant land similar to the subject are shown. Then,
adjustments are made to account for differences in size, location, and other variances in
order to estimate the value of the subject land. Shown on the following pages are the
most pertinent of the various sales considered.
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Front View
GIS Map
Front View

Wetlands Map

GIS Map

Location Map

Active Listing 1
Location:

US Highway 30, Valparaiso, IN 46385

List Price:

$324,000.00 ($8764/Ac)

Date of Listing:

Listed on November 20, 2019

Source:

MLS#466461

Parcel No:

64-08-22-151-005.000-019

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Union Township site is located on the north side of US Hwy 30
just west of CR 750 West and is accessible from both US Hwy 30
and Joliet Road. Deep River traverses the property on the west
property line and the site contains approximately 10% wetlands.
This site has both electric and natural gas service.

Land Size: 36.97 Acres
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Front View

Wetlands Map

GIS Map

Location Map

Active Listing 2
Location:

N of 61st, Hobart, IN 46342

List Price:

$324,000.00 ($7,498/Ac)

Date of Listing:

Listed on June 15, 2020

Source:

MLS#476190

Parcel No:

45-12-01-426-001.000-018+

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Hobart Township two parcel site is located adjacent and to the
east of the subject site, with 700 feet of frontage on Decatur Street.
The site is traversed by Deep River and includes approximately
40% wetlands. This site has both electric and natural gas service.

Land Size: 43.21 Acres
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Front View

Wetlands Map

GIS Map

Location Map

Active Listing 3
Location:

4301 E 73rd Ave, Merrillville, IN 46410-4056

List Price:

$680,000.00 ($8,500/Ac)

Date of Listing:

Listed on December 22, 2019

Source:

MLS#467551

Parcel No:

45-12-13-400-001.000-046

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Ross Township site is located south on the south side of 73rd
Ave just west of Clay Street. The site has 1352 feet of frontage on
73rd Avenue. The property includes an older 1905 home, pole
barn, and detached garage. The improvements were given minimal
contributory value due to condition. A wetland portion of
approximately 10% is located along the rear property line. This site
has both electric and natural gas service.

Land Size: 80.00 Acres
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Front View

Wetlands Map

GIS Map

Location Map

Closed Sale 4
Location:

8002 E Old Lincoln Highway, Hobart, IN 46342

Sale Price:

$149,000.00 ($12,094/Ac)

Date of Sale:

November 21, 2017

Source:

MLS#421463

Parcel No:

45-13-21-101-001.000-030

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Ross Township site is located on the northeast corner of Old
Lincoln Highway and Randolph Street, with 806 feet of frontage on
OLH and 598 feet of frontage on Randolph Street. This
unimproved site includes a half-acre pond and no formal wetlands.
This site has both electric and natural gas service.

Land Size: 12.32 Acres
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Front View

GIS Map

Wetlands Map

Location Map

Closed Sale 5
Location:

7555 Randolph Street, Hobart, IN 46342

Sale Price:

$150,000.00 ($12,000.00/Ac)

Date of Sale:

March 6, 2020

Source:

MLS#467801

Parcel No:

45-13-16-351-002.000-030

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Ross Township site is located on the east side of Randolph
Street just north of Old Lincoln Highway. This fairly level site has a
¾ acre wetland area and 302 feet of frontage. This site has both
electric and natural gas service.

Land Size: 12.50 Acres
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Front View

GIS Map

Wetlands Map

Location Map

Closed Sale 6
Location:

1100 S County Line Road, Hobart, IN 46342

Sale Price:

$185,000.00 ($6,299/Ac)

Date of Sale:

August 31, 2020

Source:

MLS#450846

Parcel No:

45-13-04-276-001.000-018 & 45-13-04-226-004.000-018

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Hobart Township site is comprised of two parcels located on
the west side of County Line Rd just south of 10th Street. This
partially wooded site does not appear to have any wetland areas.
The site has both electric and natural gas service.

Land Size: 29.37 Acres
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Front View

GIS Map

Wetlands Map

Location Map

Closed Sale 7
Location:

2701 E 69th Avenue, Merrillville, IN 46410

Sale Price:

$360,000.00 ($7,500/Ac)

Date of Sale:

June 7, 2019

Source:

MLS#450570

Parcel No:

45-12-14-251-004.000-046

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Ross Township site is located near the corner of 69th Avenue
and Liverpool Road. Located on the south side of the road, this site
has 497 feet of frontage. The site is primarily farmed with some
woods. Included in the sale is an old 1869 farm house, a barn,
shed, and garage. The site has both electric and natural gas
service. Site does not have any wetland areas.

Land Size: 48.00 Acres
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Front View

GIS Map

Wetlands Map

Location Map

Closed Sale 8
Location:

8777 Taft Street, Merrillville, IN 46410

Sale Price:

$499,000.00 ($6,847/Ac)

Date of Sale:

December 6, 2017

Source:

MLS#404343

Parcel No:

45-12-29-251-003.000-030

Zoning:

Residential

Utilities:

Electric/Gas

Comments:

This Ross Township site is located on the east side of Taft and
between US Hwy 30 and 93rd Ave. Property has 63 acres being
farmed and has three streets that abut the property. This site
appears to contain approximately 10% wetlands that do not
adversely restrict access. The site has both electric and natural
gas.

Land Size: 72.88 Acres

25 | P a g e

26 | P a g e

Reconciliation under the Sales Comparison Approach:
The greatest difficulty encountered by appraisers is the lack of vacant land parcels in
the subject area. The subject is located in an incorporated area of Hobart in the Hobart
School District. 61st Avenue is a secondary arterial serving the area. Several land
sales were published in the local MLS and used in this analysis.
The subject property is ideally suited to be part of a single family subdivision
development due to location and site characteristics. Over twenty sales were identified
as similar to the subject property and after further filtering, three active listing and five
sales were most appropriately used in the Sales Comparison Grid on the prior page.
The property right conveyed in all of the sales is fee simple. No financing adjustments
are made to the sales since they involved the payment of cash to the seller. No
condition of sale adjustments are made to the sales since they are reported to be arm’s
length transactions. Time of sale adjustments were made to comparables at 2.5% per
year which is relative to the current Hobart market.
Comparable 1 is located in competing Union Township and Comparable 2 is located
adjacent to the subject property on Arizona Street. The remaining comparables 3
through 8 are located in secondary locations requiring a positive locational adjustment.
Size adjustments are warranted as a larger parcel will generally sell for less on a per
unit basis than a smaller one all other characteristics being equal. Therefore,
comparables 3 and 8 were adjusted upward, and comparables 1, 2, 4, 5, 6 and 7 were
adjusted downward.
Wetlands can affect the use of the site depending on whether they cover a small
percentage of the site or a large percentage of the site. Wetlands cannot be disturbed
without replacing them at 1.5 times the area affected. Sites with more wetlands will sell
for less per acre than sites with less wetlands, all other characteristics being equal.
Negative adjustments were made to comparables 1 and 3 through 8 whereas, a positive
adjustment was made to comparable 2.
Based on the foregoing, we believe that $510,000.00 or approximately $8,623 per acre
is a reasonable estimate of value for the subject property.
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Location Map
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RECONCILIATION AND FINAL VALUE ESTIMATE:
The Sales Comparison Approach is the only pertinent approach for the subject since it
is entirely vacant land as explained previously. The final value estimate relies solely on
this approach.
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Assumptions and Limiting Conditions


It is assumed that the construction and use of the appraised property, if improved,
complies with all public authorities having jurisdiction, including but not limited to the
National Environmental Protection Act and any other applicable federal, state,
municipal, and local environmental impact or energy laws or regulations.



The Americans with Disabilities Act (ADA) became effective January 26, 1992. We
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 reveal that the property is
not in compliance with one or more of the requirements of the Act. If so, this fact
could have a negative effect upon the value of the property. Since we have no direct
evidence relating to this issue, we did not consider possible non-compliance with the
requirements of ADA in estimating the value of the property.



It is assumed that the title to this property is good and marketable. No title search
has been made, nor have we attempted to determine ownership of the property.
The value estimate is given without regard to any questions of title, boundaries or
encroachments. It is assumed that all assessments are paid. We assume the
property to be free and clear of liens and encumbrances except as noted.



The legal description, if included herein, should be verified by legal counsel before
being relied upon or used in any conveyance or other document.



We are not familiar with any engineering studies made to determine the bearing
capacity of the land. Improvements in the area appear to be structurally sound. It is
therefore assumed that soil and subsoil conditions are stable unless specifically
outlined in this report.



Any exhibits in the report are intended to assist the reader in visualizing the property
and its surroundings. The drawings are not intended as surveys and no
responsibility is assumed for their cartographic accuracy. Drawings are not intended
to be exact in size, scale or detail.



Areas and dimensions of the property may or may not have been physically
measured. If data is furnished by the principal or from plot plans or surveys
furnished by the principal, or from public records, we assume it to be reasonably
accurate. In the absence of current surveys, land areas may be based upon
representations made by the owner's agents or our client. No attempt has been
made to render an opinion or determine the status of easements that may exist. No
responsibility is assumed for discrepancies which may become evident from a
licensed survey of the property.
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Our value estimate involves only the real estate and all normal building equipment if
any improvements are involved. No consideration was given to personal property,
(or special equipment), unless stated.



It is assumed that the property is subject to lawful, competent and informed
ownership and management unless noted.



Information in this report concerning market data was obtained from buyers, sellers,
brokers, attorneys, trade publications or public records. To the extent possible, this
information was examined for accuracy and is believed to be reliable. Dimensions,
areas or data obtained from others is believed correct; however, no guarantee is
made in that the appraiser did not personally measure same.



Any information, in whatever form, furnished by others is believed to be reliable;
however, no responsibility is assumed for accuracy.



The physical condition of any improvements described herein was based on visual
inspection only. Electrical, heating, cooling, plumbing, sewer and/or septic system,
mechanical equipment and water supply were not specifically tested, but were
assumed to be in good working order and adequate, unless otherwise specified. No
liability is assumed for the soundness of structural members, since no engineering
tests were made of same. The roof(s) of structures described herein are assumed
to be in good repair unless otherwise noted. The existence of potentially hazardous
material used in the construction or maintenance of the building, such as urea
formaldehyde foam insulation and/or asbestos insulation, which may or may not be
present on the property, has not been considered. In addition, no deposits of toxic
wastes, unless specifically mentioned herein, have been considered. The
appraisers are not qualified to detect such substances and suggest the client seek
an expert opinion, if desired.



It is specifically noted that the appraiser(s) have not conducted tests to determine
the presence of, or absence of Radon. We are not qualified to detect the presence
of Radon gas, which requires special tests and therefore must suggest that if the
buyer is suspect as to the presence of Radon or any other potentially hazardous
substances, he or she should take steps to have proper testing done by qualified
firms who have the equipment and expertise to determine the presence of this
substance in the property.



If the client has any concern regarding the structural, mechanical or protective
components of the improvements described herein, or the adequacy or quality of
sewer, water, or other utilities, it is suggested that independent contractors or
experts in these disciplines be retained by said client, before relying upon this
appraisal.
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The separate allocations between land and improvements, if applicable, represent
our judgment only under the existing utilization of the property. A re-evaluation
should be made if the improvements are removed or substantially altered, and the
land utilized for another purpose.



All information and comments concerning the location, neighborhood trends,
construction quality and costs, loss in value from whatever cause, condition, rents,
or any other data for the property appraised herein, represent the estimates and
opinions of the appraiser formed after an examination and study of the property.



Any valuation analysis of the income stream has been predicted upon financing
conditions as specified herein, which we have reason to believe are currently
available for this property. Financing terms and conditions other than those
indicated may alter the final value conclusions.



Expenses shown in the Income Approach, if used, are estimates only, and are
based on past operating history if available, and are stabilized as generally typical
over a reasonable time period. If we were not provided any income or expense
information, we have estimated them based upon our experience in the market.



The appraiser(s) is not required to give testimony or appear in court because of
having made this appraisal, with reference to the property in question, unless
arrangements have been made previously thereto. If the appraiser(s) is
subpoenaed pursuant to court order, the client will be required to compensate said
appraiser(s) for his time at his regular hourly rates, plus expenses.



All opinions, as to values stated, are presented as the appraiser's considered
opinion based on the information set forth in the report and their experience. We
assume no responsibility for changes in market conditions or for the inability of the
client or any other party to achieve their desired results based upon the appraised
value. Further, some of the assumptions made can be subject to variation
depending upon evolving events. We realize some assumptions may never occur
and unanticipated events or circumstances may occur. Therefore, actual results
achieved during the projection period may vary from those in our report.



Appraisals made subject to satisfactory completion of construction, repairs,
alterations, remodeling or rehabilitation, are contingent upon completion of such
work in a timely manner using good quality materials and workmanship and in
substantial conformity to plans or descriptions or attachments made hereto.



It is agreed that the liability of the appraiser/consultant to the client is limited to the
amount of the fee paid as liquidated damages. The Appraiser/consultant
responsibility/liability is limited to the client, and use of this appraisal by any other
party shall be solely at the risk of the client and/or the other party.
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A signatory of this appraisal is a State Licensed (Certified) appraiser. State and
Federal Privacy Laws control the use and distribution of each appraisal report to
protect any confidential information that might be contained therein. Therefore,
except as hereinafter provided, the party for whom this appraisal report was
prepared may not distribute copies of this appraisal report. Nor shall selected
portions of this appraisal report be given to third parties without prior written consent
of the signatories of this appraisal report.



With regards to this particular client, appraiser acknowledges that the appraisal
report may be used in a transaction involving public funds and will be subject to
public disclosure under the Access to Public Records Act of the State of Indiana (I.C.
§5-14-3-1, et seq.). Accordingly, the appraisal report may be reproduced or
distributed without the written consent of the appraiser.

33 | P a g e

CERTIFICATION:
I certify that to the best of our 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 is my personal, unbiased professional
analyses, opinions, and conclusions.

-

I have no present or prospective interest in the property that is the subject of this
report, and have no personal interest or bias 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 this 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 analyses, opinions, and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional
Appraisal Practice.

-

Frank Odar Jr. has made a personal inspection of the property that is the subject
of this report.

-

I certify that by virtue of our training and experience that we are competent to
complete the appraisal in accordance with the competency provision of USPAP.

-

No one provided significant real property appraisal assistance to the persons
signing this certification.
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-

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 and the Standards of Professional Appraisal Practice of the
Appraisal Institute.

Based on this study, it is our opinion that the fee simple market value of the subject
property unimproved and “as vacant”, as defined herein, as of the date of inspection on
September 22, 2020, is:
“As Vacant”
FIVE HUNDRED TEN THOUSAND AND NO/100 DOLLARS
----------------------------------------------($510,000.00)------------------------------------------

Respectfully submitted,

Frank Odar Jr. (Electronic Signature)
Indiana Certified Residential Appraiser
#CR49400441

NOTE:

The value contained herein is based upon the assumption that the site is developable as a
single parcel. If any of the extraordinary assumptions contained in the report are found to be
incorrect, we reserve the right to amend this report accordingly.
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ADDENDA
EXHIBITS
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SUBJECT PHOTOGRAPHS

View Along 61st Ave Looking West

View Along 61st Ave Looking East
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View of Frontage Along 61st Ave

Southeast Corner of Parcel Looking West
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Southeast Corner of Parcel Looking Northwest

Middle of Parcel Along East Tree Line Looking North
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Interior View of Parcel (East Side)

Interior View of Parcel (East Side)
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North Side of Parcel Facing South

North Side of Parcel Facing West
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North Side of Parcel Facing East

Interior View of Parcel at River Level
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Interior View of Parcel at River Level

Interior View of Parcel at River Level
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Northwest Corner of Parcel Facing East

Northwest Corner of Parcel Facing South
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West Side of Parcel Facing West to Neighborhood

West side of Parcel Facing East from Neighborhood
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West Side of Parcel Facing East

West Side of Parcel Facing South
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Southwest Corner of Parcel Facing North

Southwest Corner Along 61st Ave Facing West
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View of Frontage Along 61st Ave Looking East

View of Frontage Along 61st Ave Looking West

53 | P a g e

Data Utility Building (Excluded from Appraisal)
Located in Southeast Corner of Site
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Frank Odar Jr.
Valuation Consultant
Key Qualifications
Frank Odar is president of AER Group and Applied Engineering Resources, Inc. in
Valparaiso, Indiana and has valuation experience with many types of residential,
commercial and industrial grade properties including homes, apartments, aerospace,
automobile dealerships, manufacturing, television broadcasting, power generation,
resorts, hotels, offices, retail, supermarket, food service, processing, warehousing,
distribution, truck stops, pharmaceutical laboratory, light and heavy manufacturing,
recreational uses, and large multi-family and single family developments. Analysis of
these properties include lending appraisals, purchase price allocations, equipment
valuation, real estate valuation, federal tax reporting, condemnation, highest and best
use analysis, feasibility studies, and narrative FIRREA reporting for lending purposes.
Over the past several years Mr. Odar has provided clients with the following
professional valuation assistance:
Appraised over 6,000 local residential single family and multi-family properties for
mortgage lending, divorce, estate, foreclosure, insurable value, and for listing
purposes.
Appraised over 150 local single user commercial, industrial, retail, special
purpose, and manufacturing properties for mortgage lending, divorce, estate,
foreclosure, insurable value, and for listing purposes.
Assisted in the appraisal of over 45 retail stores as part of an acquisition. These
regional facilities were part of a larger $400 million transaction.
Allocation of purchase price analysis for a southeastern manufacturing concern
which included both real and personal property assets.
Narrative FIRREA reporting of a subdivision which included the purchase of
vacant land and the development of the property into a twenty five acre
residential community.
Assisted in the portfolio valuation of a series of bottling facilities located across
the United States.
Lease analysis for a major pharmaceutical laboratory located in the Midwest.
Project included determination of market rent for negotiation and the separation
of rent from services provided.
Appraisal of an industrially zoned parcel in which a total taking was eminent due
to interstate highway plans.
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Assisted in the appraisal of over 35 truck stops located across the United States.
The purpose of the appraisal was to secure primary financing as a result of an
acquisition.
Assisted in the appraisal of over 15 discount department retail properties located
in the western region of the United States. The purpose of the appraisal was to
secure primary financing as a result of an acquisition.
Assisted in the appraisal of over 10 industrial feed mills located in the Midwest
and southern United States. The purpose of the appraisal was to secure
secondary financing.
Assisted in the appraisal of over 15 industrial paper mills located throughout the
United States. The purpose of the appraisal was to secure primary financing as
a result of an acquisition.
Completed feasibility study for the further development of a support facility for a
major auto manufacturer located in the Midwest.
Completed over 3,000 federal depreciation and state use tax studies for financial
reporting. Included an allocation of construction expenditures into depreciable
tax lives. Also, completed Sales & Use Tax liability reporting for the
establishment of state tax credits in the State of Indiana and Texas. Assisted
clients with IRS reviews in support of Cost Segregation Studies.
A complete list of Clients served will be provided upon request.
Professional Affiliations and Education
Member - Foundation of Real Estate Appraisers
Member - National Association of Realtors
Member - Indiana Association of Realtors
Member - NAERA National Association of Environmental Risk Auditors
Member - American Association of Cost Engineers
Member - Association of Energy Engineers
Member - Marshall Valuation Service for Commercial Properties
Designation - CERS Certified Environmental Risk Screener
Subscriber - Commerce Clearing House Federal Tax Reporter
Subscriber - Commerce Clearing House State Tax Reporter
License - Real Estate Broker State of Indiana No. IB59200347
License - Indiana Certified Residential Real Estate Appraiser No. CR49400441
Degree - Purdue University Bachelors of Science - Construction Engineering
Degree - Purdue University Associates of Science - Architecture
Officer - MLS President in 1997 of GNIAR Greater Northwest Indiana Association of
Realtors
Director - MLS of GNIAR Greater Northwest Indiana Association of Realtors
56 | P a g e

Appraisal Course Work (Partial List)
Course 2.1 Introduction to Income Property Appraising - NAIFA*
Course 2.2 Techniques of Income Property Appraising - NAIFA
Course 2.3 Condemnation Appraising - NAIFA
Course 4.7 Basic HUD Appraisal Requirements - NAIFA
Course 4.9 HUD Review Requirements - NAIFA
Course 5.0 Uniform Standards of Professional Appraisal Practice - NAIFA
Course 101 Principles of Environmental Risk Screening - NAERA*
Course 102 Certified Environmental Risk Screening - NAERA
Course 105 Uniform Appraisal Standards for Federal Land Acquisitions - NAIFA
*NAIFA - National Association of Independent Fee Appraisers
*NAERA - National Association of Environmental Risk Auditors
Professional Experience
Over the past 35 years Mr. Odar has worked in a professional appraisal and tax
consulting capacity with large valuation firms such as Valtec and Associates, Merrill
Lynch Business Brokerage and Valuation, Arthur Consulting Group, KPMG Peat
Marwick, and Bearing Point LLC. Projects were located both domestic and abroad with
a diverse list of fortune 500 clients. Early in his career he supervised construction
projects as an owner/architect representative. Due to his Construction Engineering and
Architectural background coupled with his project experience he has a diverse and
thorough understanding of machinery and equipment, and building systems and
components.
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September 14, 2020
Mayor Brian K. Snedecor
City of Hobart
414 Main Street
Hobart, Indiana 46342
Re:

Market Value Appraisal
56.498± Acres at 4010 East
61st Avenue, Hobart, Indiana

Dear Mayor Snedecor:
In accordance with your request and for the purpose of estimating the fee simple value of
the above captioned property, I have inspected the property and have made a study of
matters pertinent to the estimation of its market value “as is” as of September 11, 2020.
The legal description for the subject property can be found under the Identification section
of this report.
The accompanying report describes the method of appraisal and contains pertinent data
covering the investigation of the market value of the subject property. This report has
been prepared in conformity with the Uniform Standards of Professional Appraisal Practice
(USPAP) requirements with regard to Appraisal Reports.
As per Title XI of FIRREA in 12 CFR 34.42, market value is defined as 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 are the
consummation of a sale as of a specified date and the passing of title from seller to buyer
under conditions whereby:
a. buyer and seller are typically motivated;
b. both parties are well informed or well advised, and each acting in what they
consider their own best interest;
c. a reasonable time is allowed for exposure in the open market;
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Mayor Brian K. Snedecor
September 14, 2020
d. payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and
e. 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.
Based on this study, it is our opinion that the fee simple market value of the subject
property, “as is” as of September 11, 2020, is:
SIX HUNDRED SEVENTY-EIGHT THOUSAND AND NO/100 DOLLARS
-------------------------------------------------- ($678,000.00) ----------------------------------------------

Respectfully submitted,

Jeffrey R. Vale, MAI, SRA (Electronic Signature)
Indiana Certified General Appraiser
#CG69100398
NOTE:

Real estate market conditions may change due to the widespread concern about COVID19 or the Coronavirus. I cannot predict how long this effect will occur or what effect it has
on values going forward. No sales have yet occurred demonstrating any effect on value
so it is not directly considered in this analysis.

NOTE:

No title letter, abstracting, or formal legal description for the subject property was
provided. In the event that any of this information would reveal any easements,
encroachments, encumbrances, or liens, etc. which are detrimental to the value of the
property, or if a formal legal description would describe a property materially different from
what I understand to be the subject property, I reserve the right to amend this report
accordingly.

Vale Appraisal Group

2

Market Value Appraisal
56.498± Acres at 4010 East 61st Avenue
Hobart, Indiana

for

Mayor Brian K. Snedecor
City of Hobart
414 Main Street
Hobart, Indiana 46342

by

Jeffrey R. Vale, MAI, SRA
Indiana Certified General Appraiser
Vale Appraisal Group
404 East 86th Avenue
Merrillville, Indiana 46410

as of

September 11, 2020
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SUMMARY OF SALIENT FACTS

Location

:

4010 East 61st Avenue, Hobart, Indiana

Type Property

:

Vacant land

Assessor’s Parcel # :

45-12-01-376-001.000-018

Site Size

:

1,158.42’ x irregular = 56.498± acres net of road right of way

Zoning

:

R-1, Single Family (Large Lot) Dwelling District and
FP-1, Flood Plain District

Flood Plain Status :

Zones X and AE; Map panel 18089C0168E, dated January 18,
2012

Highest & Best Use :

Future Residential Development

Approaches to Value:
Cost Approach

Not Applicable

Sales Comparison Approach

$ 678,000.00

Income Capitalization Approach

Not Applicable

Correlated Value Estimate

$ 678,000.00

Date of Valuation

:

September 11, 2020

NOTE:

Real estate market conditions may change due to the widespread concern about COVID-19 or the
Coronavirus. I cannot predict how long this effect will occur or what effect it has on values going
forward. No sales have yet occurred demonstrating any effect on value so it is not directly
considered in this analysis.

NOTE:

No personal property, fixtures, or equipment are included in the valuation of this property. No title
letter, abstracting, or formal legal description for the subject property was provided. In the event
that any of this information would reveal any easements, encroachments, encumbrances, or liens,
etc. which are detrimental to the value of the property, or if a formal legal description would
describe a property materially different from what I understand to be the subject property, I reserve
the right to amend this report accordingly.

"Possession of this report, or a copy thereof, does not carry with it the right of publication. It may not be used
for any purpose by any person other than the party to whom it is addressed without the written consent of the
appraiser, and in any event only with the proper written qualification and only in its entirety. This appraisal
report has been prepared for the exclusive benefit of the client addressed herein. It may not be used or
relied upon by any other party. Any party who uses or relies upon any information in this report, without the
preparer’s written consent, does so at his own risk.”
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Market Value Appraisal
56.498± Acres at 4010 East 61st Avenue
Hobart, Indiana
IDENTIFICATION OF THE PROPERTY:
The subject property is commonly known as 4010 East 61st Avenue, Hobart, Indiana and
is legally described by the Lake County Assessor as Part of E ½, SW ¼ & SW ¼, SE ¼
S.1, T.35, R.8, 59.462 Ac. However, there is 40 feet road right-of-way for 61st Avenue and
30 feet road right-of way for Arizona Street. The survey previously provided indicates that
there are 56.498 acres.
According to the Lake County Assessor’s record, legal title to the subject property is
presently held by the City of Hobart.
SCOPE OF WORK AND PURPOSE OF THE APPRAISAL:
The scope of this appraisal includes making a personal inspection of the subject property
and providing an Appraisal Report using acceptable methods and techniques. The
purpose of this assignment is to estimate the fee simple market value of the subject
property “as is” as of September 11, 2020. This report has been prepared in conformity
with FIRREA regulations and the Uniform Standards of Professional Appraisal Practice
(USPAP) of the Appraisal Foundation. This Appraisal Report includes photographs of the
subject property and improved comparable properties as well as a map showing the
locations of the subject and the comparable properties. There is also a description of the
subject property and its market area. Pertinent data and analyses not shown in this report
may be retained in the file for the subject property. Data obtained is from various sources
such as property owners, real estate brokers, lenders, buyers, and sellers. The data is
considered reliable and has been verified when possible.
As per Title XI of FIRREA in 12 CFR 34.42, market value is defined as 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 are the
consummation of a sale as of a specified date and the passing of title from seller to buyer
under conditions whereby:
a. buyer and seller are typically motivated;
b. both parties are well informed or well advised, and each acting in what they
consider their own best interest;
c. a reasonable time is allowed for exposure in the open market;
d. payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and
e. 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.
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The client and intended user is the City of Hobart. The intended use is for decision making
purposes. The effective date of the appraisal is September 11, 2020, which was the date
of inspection. The highest and best use analysis in this report is relatively brief and does
not encompass a full feasibility study.
Property Rights Appraised:
The subject property is primarily vacant land with the exception of a small masonry utility
building on roughly 0.10 acre leased land at the southeast corner of the tract. Reportedly,
the lease has a term of 100 years with no annual income since a lump sum payment was
made to the former property owner in 1990. Consequently, the lease has no benefit to a
potential buyer, and the fee simple interest of the property is being appraised. A Fee
Simple estate as defined by The Dictionary of Real Estate Appraisal, 6th Edition (Chicago:
Appraisal Institute, 2015) is:
“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.”
Description of the Approaches to Value:
The appraisal process is an orderly program by which the market value of almost any type
of real estate can be estimated. The process involves acquiring, classifying, interpreting,
and translating pertinent market data and information into a conclusion of value through
consideration of one or more of the three accepted appraisal methods; namely, the Cost
Approach, the Sales Comparison Approach, and the Income Capitalization Approach.
Each of the preceding named approaches to value incorporates the principal of
substitution, which implies that a prudent purchaser will pay no more for property than it
would cost to acquire an equally desirable substitute property, assuming no costly or long
delay is encountered in making the substitution.
In the Cost Approach, value is set by the amount a rational person will pay to purchase a
site and construct a building of equal desirability and utility, without undue delay. This
approach measures the agents in production....labor, material, and land. The Cost
Approach is not considered germane to this appraisal assignment since the small utility
building located at the southeast corner of the tract has not been included under this
analysis. This appraisal is limited to the value of the subject vacant land.
In the Sales Comparison Approach, assuming the property is replaceable in the market,
value is set by the cost to acquire an equally desirable substitute property without a costly
or long delay. This approach measures the actions and attitudes of informed buyers and
sellers in the open market.
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In the Income Capitalization Approach, value tends to be set by the effective investment
necessary to acquire, without undue delay, a comparable income property offering an
equally desirable net income return. This procedure converts anticipated future income to
be derived from ownership of the property into an estimate of present worth or value. The
Income Approach is not applicable to the subject since it is not producing any income at
the present time.
The reconciliation, final estimate of value, and certification are the expression of my final
judgment as to the estimate of value of the property, based on the valuation approaches
used. Depending on the amount and reliability of the data which I have been able to
accumulate, I may elect to draw conclusions to the value of the property based upon a
blend of the values indicated by the three approaches. On other occasions, a single
approach or two approaches may be given more emphasis in the final estimate because
one or the other may be deemed to provide the best evidence for a rational conclusion of
value. In any case, my reasoning is discussed under the heading for the final estimate of
value and then the required certification is completed. The subject property has been
appraised through completion of the Sales Comparison Approach.
Assignment Conditions:
There are no hypothetical conditions or extraordinary assumptions used in the analysis of
the subject property. The rule which applies to this assignment is the Uniform Standards
of Professional Appraisal Practice (USPAP). There are no supplemental standards or
jurisdictional exceptions to be considered.
ENVIRONMENTAL STATEMENT:
No environmental assessment or soil investigation of the subject site has been provided.
Please refer to the limiting conditions section as it relates to this matter. I observed no
visual evidence of pollution. However, I am not an expert in environmental matters, and
competent persons should conduct an environmental hazard study, if so desired. In the
event that such a study would reveal environmental hazards, I reserve the right to amend
this report accordingly.
HISTORY OF THE PROPERTY:
No current agreement of sale, option, or listing of the subject property has been reported
or was available through the GNIAR Multiple List Service. According to public records,
there appear to have been no transfers of the subject within the past five years. However,
no title letter or abstracting was provided. In the event such title work would reveal any
conveyances to which I am unaware, I reserve the right to amend this report accordingly.
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LOCATION AND DESCRIPTION OF AREA
The subject property is located in the City of Hobart and is situated on the north side of
61st Avenue between Arizona Street to the east and Colorado Street to the west with
additional frontage on the west side of Arizona Street. 61st Avenue is an arterial road
between S.R. 51 about 1½ miles to the east and S.R. 55 roughly four miles west with a full
interchange at Interstate 65 approximately 1½ miles west of the subject property. 61st
Avenue in the vicinity of Arizona Street is equipped with turning lane, concrete curb and
gutter. Public sidewalk is in place along the north side of 61st Avenue. Arizona Street
extends north off of 61st Avenue and becomes Decatur Street which meanders
northeasterly for about one mile ending at 10th Street. 61st Avenue consists of residential
and agricultural properties with retail properties near Interstate 65 and a hospital and other
commercial development at S.R. 51. The subject property is surrounded by residential
and agricultural tracts of assorted sizes to the north and east, agricultural land to the south,
and a residential subdivision as well as residential tracts to the west. A single-family
residential subdivision is presently under construction at the northeast corner of 61 st
Avenue and Arizona Street. Overall, the area is in the stable to growth stage of
development with balanced supply and demand. Real estate values are stable to
increasing.
Regional Description:
Lake County, Indiana has for many years been known for its large steel and oil refining
industries located along the southern shores of Lake Michigan and in the northern
communities of Gary, Hammond, East Chicago, and Whiting. Heavy industry in the
Hammond-East Chicago-Whiting area includes BP Oil and Mittal Steel Corporation as well
as a number of suppliers who service or sell to the steel companies. The largest employer
in Gary has traditionally been U.S. Steel.
Lake County experienced a 2% increase in population from 2000 to 2010. In 2010, the
population of Lake County was 496,005 people compared to a population of 484,564
persons in 2000. The estimated population in 2019 is 485,493 which is a loss of about
2.3% since 2010 and about 7.2% lower than the 1980 population of 522,917 people. The
loss in population from 1980 to 1990 was primarily the result of the recession of the early
1980's and its effect on Northwest Indiana and the steel industry in particular. While the
steel industry had recovered somewhat over the past 20 to 30 years, it appears that there
have been employment reductions in the steel industry and affiliated companies as a result
of the most recent recession.
Nevertheless, one trend which has helped to stimulate the region’s economy is an influx of
Illinois residents moving to Indiana in order to take advantage of Indiana's lower cost of
housing in comparison to Illinois. Cities and towns such as Munster, Highland, Merrillville,
Dyer, Schererville, and St. John have experienced substantial new residential construction
to accommodate many of these former Illinois residents. These factors, taken together,
have enabled the cities and towns in the central and south parts of Lake County to
rebound economically since about 1985.
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City of Hobart:
The City of Hobart is an older established residential community in the northeast portion of
Lake County. The population in Hobart was 25,363 people in 2000 and grew to 29,059 in
2010, which is an increase of 14.6%. However, according to the U.S. Census Bureau, the
population of Hobart in 2018 was approximately 28,040 people. This represents a slight
loss of about 3.63% compared to the 2010 population. The growth from 2000 to 2010 is
partly attributable to the resurgence in residential construction since 1993. In addition, the
unincorporated area of Ross Township that Hobart annexed in the early 1990’s has
approximately 2,300 residents.
The City of Hobart had been experiencing very slow residential growth up until the middle
of the 1990’s. Part of this was due to Hobart's relatively high tax rate in comparison to
other surrounding communities such as Merrillville, Crown Point, Schererville, Griffith,
Valparaiso, and others. However, in the early 1990’s, the City of Hobart annexed a large
portion of Ross Township which also includes the Southlake Mall and the surrounding
shopping along U.S. 30 east of Mississippi Street. This annexation of the tax rich U.S. 30
corridor was seen as a helpful move towards bringing the Hobart City tax rate down. In
addition, the City of Hobart has also been granting six-year tax abatements on many
residential projects in the city, primarily in the Hobart Township portion of the City north of
61st Avenue.
The traditional business district in Hobart is the downtown area. However, prior to the
annexation of part of Ross Township, 37th Avenue was the focus of new commercial
development in Hobart, particularly in the vicinity of S.R. 51. Since the annexation of a
part of Ross Township, the U.S. 30 corridor has become Hobart's most active
retail/commercial area. However, the recent recession slowed the construction of new
shopping facilities in that area, but there has been some recovery and recent commercial
development within the past few years.
The City of Hobart has a mayoral, city council form of government. It has municipal police
and fire protection. In most parts of the city, water is provided by Indiana American Water
Company, sanitary sewer by the city, and gas and electric by NIPSCO.
In general, the trend in real estate values in the Hobart market area have been increasing
with balanced demand and supply with marketing times which are typically less than one
year for most types of properties. Home values in Hobart range from about $40,000.00 to
$600,000.00 with most in the $150,000.00 to $200,000.00 price range. Multiple list service
records indicate that there were 453 sales of single-family dwellings within the past year
with sale prices ranging from $24,200.00 to $770,500.00 and an average marketing time of
about 60 days.

Vale Appraisal Group

11

TAX DATA:
The records of the Lake County Assessor's Office indicate the following real estate
assessment for the subject property under Parcel Number 45-12-01-376-001.000-018:
Land
Improvements
Total Assessed Valuation

$ 69,200.00
-0$ 69,200.00

This amount multiplied times $3.6701 per $100.00 of assessed valuation which is the 2019
tax rate for taxes payable in 2020 in Hobart would indicate a total gross tax for the property
of $2,539.71 before any credits based on the current assessed value.
Although assessed value in Indiana is supposed to be market value, land values are
generally rough estimates. The value found in this report is based on the assumption that
the real estate taxes are current. However, according to the Lake County Treasurer’s
office, the current owner is exempt from real estate taxes, and there is no real estate tax
due.
ZONING:
The subject property is split zoned under the zoning ordinance of the City of Hobart with a
majority of the land zoned R-1, Single-family (Large lot) Dwelling District. The remainder is
zoned FP-1, Flood Plain District which appears to coincide with the AE Flood Zone.
Permitted uses in the R-1 classification include one-family detached dwellings and
residential planned unit developments. Other permitted uses include community service
uses such as churches, parks, schools, utility facilities and public libraries as well as some
miscellaneous and incidental uses. This zoning district has a minimum lot area of 12,000
square feet and a minimum lot width of 90 feet. As a result, the subject property meets the
minimum lot area and width requirements for a building site in the current zoning
ordinance.
PRESENT USE AND HIGHEST AND BEST USE:
The subject property contains 56.498± net acres and is basically vacant land with the
exception of a small masonry utility building situated at the southeast corner of the tract.
However, this improvement is not included under this analysis. The majority of the subject
tract is zoned for residential use, but a portion carries a floodplain zoning.
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In regard to highest and best use, USPAP regulations require a statement of highest and
best use as to the land as vacant. Subsequently, a statement of highest and best use in
regard to the property as presently improved is also required. The definitions which are
utilized are based upon that found in "The Dictionary of Real Estate Appraisal", 5th Edition,
published by the Appraisal Institute, 2010, as follows:
1.

Highest and Best Use - The reasonably probable and legal use of vacant land or an
improved property that is physically possible, appropriately supported, financially
feasible, and that results in the highest value. The four criteria the highest and best
use must meet are legal permissibility, physical possibility, financial feasibility, and
maximum productivity. Alternatively, the probable use of land or improved property
– specific with respect to the user and timing of the use – that is adequately
supported and results in the highest present value.

2.

Highest and Best Use of Land or a Site as though Vacant - Among all reasonable,
alternative uses, the use that yields the highest present land value, after payments
are made for labor, capital, and coordination. The use of a property based on the
assumption that the parcel of land is vacant or can be made vacant by demolishing
the improvements.

3.

Highest and Best Use of Property as Improved - The use that should be made of a
property as it exists. An existing property should be renovated or retained as is so
long as it continues to contribute to the total market value of the property, or until
the return from a new improvement would more than offset the cost of demolishing
the existing building and constructing a new one.

In estimating Highest and Best Use, there are essentially four stages of analysis:
(1) Physically Possible - To what use is it physically possible to put the site?
(2) Legally Permissible - What uses are permitted by zoning and deed restrictions?
(3) Financially Feasible - What uses are economically and financially feasible under
current and projected market conditions?
(4) Maximally Productive - What use is estimated to be the most profitable among the
alternatives that are physically possible, legally permissible,
and financially feasible?
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Now, brief answers are given to these four questions:
(1)

The majority of the tract is generally level, has soils adequate for building
construction, and is large enough to accommodate various uses including
residential development.

(2)

As noted under the zoning section of this report, residential uses are permitted on
the subject land.

(3)

On land such as the subject, residential uses are typically financially feasible
provided there is sufficient demand in the market for the types of dwellings that
would be located on the site. However, newer residential development is minimal
with limited interest in these vicinities within Hobart and Ross Township.
Furthermore, alternate uses such as commercial and industrial utilizations are not
currently permitted or in demand in this vicinity.

(4)

Future residential development is likely to be the maximally productive use to which
the subject could be employed.

This brief highest and best use analysis is not to be construed as a feasibility analysis.
There is no trend indicating a change in the highest and best use.
ESTIMATED EXPOSURE AND MARKETING TIME:
Exposure time is the estimated length of time the property interest being appraised would
have been offered on the market prior to the hypothetical consummation of a sale at
market value on the effective date of the appraisal. Based on a study of information about
days on the market, information gathered through sales verification and interviews with
market participants, the exposure time for the subject property is estimated to be 12
months.
Marketing time is the amount of time it might take to sell a real or personal property
interest at the concluded market value level during the period immediately after the
effective date of the appraisal. In regard to marketing time, there are no major anticipated
changes in market conditions in the near future. As a result, the marketing time for the
subject property is estimated to be 12 months. This marketing time is predicated on an
active marketing program and a reasonable asking price.

Vale Appraisal Group
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DESCRIPTION OF THE SITE:
The subject property includes a site that is irregular in shape and contains 56.498 acres
excluding road right of way. It has 1,158.42’ frontage on the north side of 61st Avenue, an
overall depth of 2,136.04’ on the west side, 1,091.81’ along the northernmost side, and
296.83’ frontage on the west side of Arizona Street. Furthermore, the subject property has
additional access from the adjacent subdivision to the west by way of Emerald Drive which
currently ends near the middle of the west side of the subject property. 61st Avenue,
Arizona Street and Emerald Drive are asphalt public roads, and 61 st Avenue has concrete
curb, gutter, turn lane, concrete public sidewalks and street lights along the north side.
Arizona Street has swales for storm water drainage and no other offsite improvements.
Most of the land is nearly level following the contour of the surrounding land and is at
street grade. However, there is a tree lined ditch that dissects the east part of the property
running towards Deep River which is a small part of the east boundary of the northern part
of the property. This area is rolling and low lying in some areas which results in floodplain
and wetland areas that occupies about 12 acres of the northeast part of the land which is
also classified wildlife. All public utilities are available in the area.
Soil Type:
The Soil Survey Map of Lake County, Indiana produced by the Soil Conservation Service
of the U.S.D.A. indicates that the soil found in the immediate vicinity of the subject property
is designated as Del Rey silt loam; Milford silt loam, overwash; Milford-Palms-Wallkill
complex; Morley silty clay loam, 2 to 6 percent slopes, severely eroded; Tracy loam, 2 to 6
percent slopes; and Whitaker loam. These soil types are common in this area and
typically do not present any unusual construction problems, except for the Milford-PalmsWallkill complex which represents about seven acres of the northeast part of the land.
However, no soil test was provided.
Floodplain Classification:
Based on Flood Insurance Rate Maps published by the U.S. Federal Emergency
Management Agency, the majority of the subject tract is located in Flood Zone X
(unshaded), areas determined to be outside of the 0.2% annual chance floodplain with a
small area in Flood Zone X (shaded), areas of 0.2% annual chance flood; areas of 1%
annual chance flood with average depths of less than 1 foot or with drainage areas less
than 1 square mile; and areas protected by levees from 1% annual chance flood.
Mandatory flood insurance requirements do not apply to these areas. However, the east
and north portions of the property are located in a Flood Zone AE indicating areas which
are prone to flooding and mandatory flood insurance requirements applies to this zone.
Based on the website measuring tool, it is estimated that approximately 8.6 acres of the
subject tract is encumbered by the flood plain classification. This represents
approximately 15% of the total land area. This is shown on map panel 18089C0168E,
dated January 18, 2012, a copy of which is included in this report.

Vale Appraisal Group

15

Wetlands Classification:
According to the National Wetlands Inventory published by the U.S. Fish and Wildlife
Service, the majority of the subject property contains no designated wetlands. However,
there is a designated wetland area located near the northeast corner of the tract. Based
on the website mapping tool, it is estimated that the wetland area contains approximately
5.90 acres which is about 10.4% of the subject total land area. A copy of the wetland map
showing the subject is included in this report.
SALES COMPARISON APPROACH TO VALUE:
The Sales Comparison Approach, commonly referred to as the market approach,
predicates a value estimate for a property on a contrast of similar sold properties; that is,
prices paid, prices asked, and offers made for properties having characteristics similar to
those of the property being appraised. Carefully verified and analyzed market data are
considered to offer a reasonably accurate indication of value for a property, since market
transactions tend to reflect the actions of typical buyers, sellers, users, and investors.
The Sales Comparison Approach is based on the principle of substitution which implies
that a prudent purchaser is not warranted in paying more to buy or rent a property than it
would cost to buy or rent a suitable substitute property. The accumulation and analysis of
market data is intended to indicate the market value of the subject property, or the most
likely price at which it would sell if offered on the market.
Similarities, as well as dissimilarities, must be recognized in this comparison method.
Consequently, the most accurate and dependable value conclusion is one that has been
based on a contrast of related data. Those differences which affect the relative desirability
and utility of the data being analyzed assist in arriving at a logical estimate of market value
for the subject of the study. The degree to which those differences add to or subtract from
the sale price of each data property results in an adjusted sale price range, which tends to
bracket the value of the property being appraised. Items for which adjustments can be
made include factors such as property rights conveyed, financing terms, conditions of sale,
market conditions (date of transaction), size, shape, utility availability, floodplain and
wetland designations, frontage, and other factors.
Under this section, recent sales of vacant land are shown along with adjustments to
account for differences in size, location, and other variances in order to estimate the value
of the subject land. The most pertinent of the various comparable sales considered are
detailed on the following pages.
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Sale 1
Location

:

NEC 61st Avenue and Arizona Street, Hobart, Indiana

Date of Sale :

August 7, 2019

Sale Price

:

$470,000.00 ($21,364/Ac.)

Seller

:

Scott A. & Penny C. Frey and Clay S. & Carol O Frey

Buyer

:

Eagle Creek Crossing, LLC

Source

:

Public Records and Deed

Zoning

:

R-1, Single Family (Large Lot) Dwelling District

Comments

:

This is the acquisition of a tract located at the northeast corner of 61st
Avenue and Arizona Street opposite the subject property. A number of
attempts were made to reach the purchaser who did not respond. However,
based on public information, the purchaser proposes to develop the property
with a 48-lot subdivision featuring higher-end housing ranging from $250,000
to $350,000. While this acquisition appears to have already been a platted
subdivision, it is anticipated that the developer will incur additional costs
including any required utility extensions and also absorb a portion of the cost
of a proposed roundabout at the 61st Avenue intersection with Arizona
Street. However, anticipated estimated additional costs to the developer are
unavailable at this time. This property has no floodplains or wetlands.
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Sale 2
Location

:

1100 South County Line Road, Hobart, Indiana

Date of Sale :

August 31, 2020

Sale Price

:

$185,000.00 ($6,299/Ac.)

Seller

:

Laura W. Stetson

Buyer

:

Joseph Copak & Federico Gallo

Source

:

Multiple Listing Service and Broker in Sale

Zoning

:

R-1, Single Family (Large Lot) Dwelling District

Utilities

:

Gas & electric only; no water or sewer

Comments

:

This is the acquisition of an L-shaped tract located on the west side of
County Line Road about 0.19 mile south of 10th Street in Hobart.
North part of tract is encumbered by wetland area containing 1.28±
acres which represents 4.3% of the total land area. Broker reports
that tract was purchased for development of two single-family
homesites.
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Sale 3
Location

:

774 West U.S. 30, Valparaiso, Indiana

Date of Sale :

December 3, 2019

Sale Price

:

$390,700.00 ($6,953/Ac.)

Seller

:

Barbara Drennan

Buyer

:

CN Partners, LLC

Source

:

Multiple Listing Service / Sales Disclosure

Zoning

:

Residential

Utilities

:

Gas & electric only; no water or sewer

Comments

:

This property is on U.S. 30 just east of the Lake-Porter County line. It
contains approximately 12% wetlands.
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Sale 4
Location

:

11515 Iowa Street, Crown Point, Indiana

Date of Sale :

August 27, 2020

Sale Price

:

$880,000.00 ($8,608/Ac.)

Seller

:

Misty Wood Properties, LLC

Buyer

:

Max Groan

Source

:

Multiple Listing Service / Public Records

Zoning

:

R-1, Residential

Utilities

:

All available nearby

Comments

:

This property was slated for residential development prior to the
financial crisis of 2008. It has no improvements. There is a ditch
running through the east part. Property has minimal wetlands, but is
roughly 25% floodplain. Several older barn structures which are
utilized for storage are considered to provide no contributory value to
the underlying land value.
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Sale 5
Location

:

1455 Ransom Road, Valparaiso, Indiana

Date of Sale :

January 16, 2020

Sale Price

:

$850,000.00 ($11,158/Ac.)

Seller

:

Deters Family Limited Partnership

Buyer

:

The Brooks Land, LLC

Source

:

Multiple Listing Service / Sales Disclosure

Zoning

:

Residential

Utilities

:

All available at site

Comments

:

This tract has roughly 15% wetlands and is encumbered by overhead
power lines. Location is superior for residential development.
However, functional utility is considered to be negatively impacted by
wetland areas, irregular lot lines and overhead power lines.
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Shown below is a summary of the sales studied for comparison to the subject as vacant
and the adjustments made to develop a market value estimate:
Subject

Sale 1
8/7/19

Sale 2
8/31/20

Sale 3
12/3/19

Sale 4
8/27/20

Sale 5
1/16/20

$470,000

$185,000

$390,700

$880,000

$850,000

22.000

29.370

56.190

102.230

76.180

$21,364

$6,299

$6,953

$8,608

$11,158

Fee Simple

Fee Simple

Fee Simple

Fee Simple

Fee Simple

0.00%

0.00%

0.00%

0.00%

0.00%

Cash to Seller

Cash to Seller

Cash to Seller

Cash to Seller

Cash to Seller

Cash to Seller

0.00%

0.00%

0.00%

0.00%

0.00%

Arm's Length

Arm's Length

Arm's Length

Arm's Length

Arm's Length

Arm's Length

0.00%
0.00%

0.00%
---0.00%

0.00%
---0.00%

0.00%
---0.00%

0.00%
---0.00%

$21,364

$6,299

$6,953

$8,608

$11,158

Average

Fair-Avg.

Average

Avg.-Good

Avg.-Good

0.00%

10.00%

0.00%

-10.00%

-10.00%

Secondary

Interior

Interior

Interior

Interior

-10.00%

0.00%

0.00%

0.00%

0.00%

Equal

Gas & Elec.

Gas & Elec.

All nearby

Equal

0.00%

40.00%

40.00%

10.00%

0.00%

None/None

None/4.3%

None/12%

25%/Minimal

None/15%

-10.00%

-5.00%

0.00%

10.00%

0.00%

Similar

Similar

Similar

Similar

Inferior

0.00%

0.00%

0.00%

0.00%

10.00%

Smaller/similar

Smaller/L-shaped

Similar/similar

Larger/similar

Larger/similar

-20.00%

-15.00%

0.00%

20.00%

10.00%

Date of Sale:
Sale Price:
Size (Ac.):
Sale Price/Ac.:
Property Rights
Conveyed:
Adjustment:
Financing Terms:
Adjustment:
Conditions of Sale:
Adjustment:
Market Conditions:
(Time Adjustment)

56.498

Fee Simple

Adjusted Price/Ac.:
Location:
Adjustment:
Corner Location:
Adjustment:
Utilities:
Adjustment:
Floodplain/Wetlands:
Adjustment:
Functional Utility/Other:
Adjustment:
Size/Shape:
Adjustment:

Average
Interior
All available
15% Floodplain
10% Wetlands
Average
Irregular

Net Adjustments:
In $ per Ac.:
Add Comparable
Adjusted Sale Price:

-40.00%
($8,545)

30.00%
$1,890

40.00%
$2,781

30.00%
$2,582

10.00%
$1,116

$21,364

$6,299

$6,953

$8,608

$11,158

Indicated Value of
Subject per Acre:

$12,818

$8,189

$9,734

$11,190

$12,274

(minor discrepancies may result due to software rounding)

Reconciliation under the Sales Comparison Approach:
The analysis shown on the chart takes into consideration adjustments for property rights
conveyed, financing terms, conditions of sale, time, location, size, and other factors. Each
of the sales is considered an arm’s length transaction conveying fee simple title with cash
paid to seller. Therefore, no adjustments are made for property rights, financing, or
conditions of sale. No adjustments are made for market conditions since there is
insufficient market evidence which would support an appropriate time adjustment.
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The subject location is average and is considered similar to the location of Sales 1 and 3
which are unadjusted. An adjustment upward is made in comparison to Sale 2 since the
sale location in a rural area is considered slightly inferior to the subject for residential
development. Location adjustments downward are made in comparison to Sales 4 and 5
since these sale locations are considered superior to the subject for residential
development.
An adjustment downward is made in comparison to Sale 1 since its corner location is
considered slightly superior to the subject interior location. The remaining sales are
interior sites similar to the subject and no further adjustments are required. The
adjustment made is based on the premise that corner locations tend to command a
premium due to superior access and exposure.
The subject is considered similar to Sales 1 and 5 with regard to utility availability and no
adjustments are made. An adjustment upward is made in comparison to Sale 4 which has
all utilities nearby, but would still require some extension costs. Adjustments upward for
utility availability are made in comparison to Sales 2 and 3 since these tracts have no
water or sewer utilities available and are considered inferior to the subject property.
Floodplain/wetlands adjustments are made for differences between the subject and sales.
An adjustment upward is made in comparison to Sale 5 since the functional utility of this
property is considered inferior to the subject property due to the various irregular lot lines
and the overhead power lines that traverse the sale tract. Each of the remaining sales are
considered generally similar to the subject with regard to functional utility and no further
adjustments are warranted.
Adjustments are made for differences in size/shape since smaller tracts tend to sell for
more per acre than larger acreage tracts, all other things being equal.
The sales cited reflect a range of values, after adjustment, from $8,189 per acre to
$12,818 per acre for the subject land as vacant. Sales 1 and 2 are located in the subject
immediate market area, but reflect the upper and lower ends of the adjusted value range.
Sale 3 is the closest to the subject with regard to size, but reflects a relatively high level of
overall net adjustments. Sale 4 is larger than the subject tract and reflects the mid-range
of the adjusted values. Sale 5 reflects the lowest overall net adjustments and generally
supports the higher end of the value range. Nevertheless, the sales cited are considered
the best evidence of the market value of the subject land at the present time and each is
given some consideration in the final analysis. Therefore, based on the study made, it’s
my opinion that $12,000 per acre is a reasonable estimate of the market value of the
subject land as of the effective date. On this basis, the following land value evolves:
56.498± Ac. x

$12,000.00/Ac.

=

$ 677,976.00

ROUNDED ---------- $ 678,000.00
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RECONCILIATION AND FINAL VALUE ESTIMATE:
The final step in this appraisal process involves reconciling the value indications into a final
estimate of market value. The Sales Comparison Approach is the only applicable method
to indicate a market value for the subject property.
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
analyses, 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 or bias with respect to the parties involved.

-

I made a prior appraisal on the subject of this report for the City of Hobart in March,
2019. I have performed no other 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 this 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 analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal
Practice.

-

I made a personal inspection of the property that is the subject of this report.

-

I certify that by virtue of my training and experience that I am competent to complete
the appraisal in accordance with the competency provision of USPAP.
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-

Debbie Morris 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 and the 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, I have completed the continuing education program for
Designated Members of the Appraisal Institute.

Based on this study, it is our opinion that the fee simple market value of the subject
property, “as is” as of September 11, 2020, is:
SIX HUNDRED SEVENTY-EIGHT THOUSAND AND NO/100 DOLLARS
-------------------------------------------------- ($678,000.00) ----------------------------------------------

Respectfully submitted,

Jeffrey R. Vale, MAI, SRA (Electronic Signature)
Indiana Certified General Appraiser
#CG69100398
NOTE:

Real estate market conditions may change due to the widespread concern about COVID19 or the Coronavirus. I cannot predict how long this effect will occur or what effect it has
on values going forward. No sales have yet occurred demonstrating any effect on value
so it is not directly considered in this analysis.

NOTE:

No title letter, abstracting, or formal legal description for the subject property was
provided. In the event that any of this information would reveal any easements,
encroachments, encumbrances, or liens, etc. which are detrimental to the value of the
property, or if a formal legal description would describe a property materially different from
what I understand to be the subject property, I reserve the right to amend this report
accordingly.
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View looking northwest across subject tract from 61st Avenue

View looking northeast across subject tract from 61st Avenue
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View showing utility building at southeast corner of tract

Street view looking west along 61st Avenue
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Street view looking east along 61st Avenue

Street view looking north along Arizona Street
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LAKE COUNTY SURVEYOR’S GIS AERIAL MAP
N

Subject
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LAKE COUNTY ASSESSOR’S PROPERTY RECORD CARD
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FLOOD MAP

N

Subject
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WETLAND MAP

N

Subject
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SUBJECT AND COMPARABLE SALES MAP
N
Sale 2
Sale 1

Subject

Sale 5

Sale 3

Sale 4
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UNDERLYING ASSUMPTIONS AND CONTINGENT CONDITIONS
Unless otherwise stated, this appraisal is subject to the following conditions:
1. The legal description and size of the site are those furnished with the assignment and are assumed to
be correct. The indicated size of the site, its location and improvements are believed to be
substantially correct, but diagrams of the property, if included herein, are only for illustration, and are
not necessarily according to scale. No survey was made. No responsibility is assumed as to legal
matters, questions of survey, building code violations, zoning non-conformance or violations, or
validity of title. Title is assumed to be held in fee simple, and no adverse claims, liens, easements or
encumbrances were considered. All special assessments are assumed to be paid.
2. The physical condition of the improvements described herein was based on visual inspection.
Electrical, heating, cooling, plumbing, sewer, septic system, mechanical equipment and water supply
were not specifically tested, were assumed to be in good working order and adequate, unless
otherwise specified. No liability is assumed for the soundness of members, nor for soil conditions,
since no engineering tests were made of same. The exhibits in the report, if any, are to assist the
reader in visualizing the property, and as supporting data for this report. The existence of potentially
hazardous material used in the construction or maintenance of the building, such as urea
formaldehyde foam insulation and/or toxic waste, or radon, which may or may not be present on the
property, has not been considered. The appraiser is not qualified to detect such substances and
suggests the client seek an expert opinion, if desired.
3. It is assumed that the property is under responsible ownership and competent management; that the
premises will be readily available for inspection; and that the owner and the occupants will cooperate
fully in the showing and sale of the property.
4. The appraisal covers the premises described only, and is to be used in whole and not in part. No part
of it shall be used in conjunction with any other appraisal. Neither the figures therein, nor any
analysis thereof, nor any unit thereby derived are to be construed as applicable to any other property
however similar they may be. The distribution of the total valuation in this report between land and
improvements apply only under the existing program of utilization. The separate valuations for land
and buildings must not be used in conjunction with any other appraisal and are invalid if so used.
5. While it is believed the information, estimates and analysis given, and the opinions and conclusions
drawn therefrom are correct, the appraiser does not guarantee them, and assumes no liability for any
errors in fact, in analysis, or in judgment. Information furnished by others is believed to be reliable,
but is not guaranteed.
6. The ownership or possession of this appraisal, or any copy thereof, does not grant the right of
publication, nor is it to be used by anyone other than the one to whom it has been issued.
7. The appraiser shall not be required to appear in court, or before any hearing with reference to this
property, and is not required to furnish testimony regarding it, unless proper arrangements have been
made previously for that purpose.
Jeffrey R. Vale, MAI, SRA, Indiana Certified General Appraiser, #CG69100398
th
404 East 86 Avenue, Merrillville, Indiana 46410

QUALIFICATIONS OF APPRAISER
Jeffrey R. Vale, who is the president of Vale Appraisal Group, located at 404 East 86th
Avenue, Merrillville, Indiana, makes the following statements:
That he was born in 1962, is a resident of Lake County, Indiana, and his qualifications
are the following:
1.

Graduated from Merrillville High School in 1980, and the IU School of Business,
Bloomington, with a Bachelor of Science degree in May 1984. Was employed by
Essex Group, Orleans, Indiana, from 1984-1989 as Production Control Manager.
Was involved with property management 1989 to 1999.

2.

Was employed by Milo F. Vale & Co., Inc. from May 1989 through December 1993,
as an appraiser. From January 1994, to September 1997, had been an
independent Appraiser doing work for Milo F. Vale & Co., Inc. Since September,
1997, has been the president of Milo F. Vale & Co., Inc., now known as Vale
Appraisal Group. Appraisal work performed has been residential, commercial,
industrial, and special purpose properties in Lake, Porter, LaPorte, Newton,
Jasper, Starke, St. Joseph, Elkhart, Kosciusko, Cass, Montgomery, Tippecanoe,
Benton, White, Marion, and Vermillion counties.

3.

Is an Indiana Certified General Appraiser under Indiana Appraiser License No.
CG69100398, issued December, 1992; and was previously a Transitional Licensed
Residential Appraiser from 1991 to 1992. Is a licensed Broker under Indiana Real
Estate License No. RB14020122 (formerly IB59000582), issued August 27, 1990.

4.

Is designated as an MAI member of the Appraisal Institute, Chicago, Illinois, as of
October 14, 2002, and an SRA member since February, 2014. He has fulfilled the
continuing education requirements for Designated Members of the Appraisal
Institute.

5.

Has completed and passed the examinations for the following appraisal courses:

-

1989: Course 101 - Introduction to Appraising Real Property, offered by the Chicago Chapter of the
Society of Real Estate Appraisers, now part of the Appraisal Institute.

-

1991: Courses 1B-A and 1B-B - Capitalization Theory and Techniques - Parts A and B; Standards
of Professional Practice - Parts A and B; and Exam 8-2, Residential Valuation; all three offered by
the Chicago Chapter of the Appraisal Institute.

-

1992/1993: Courses 2.3 & 2.3A - Condemnation Appraising & Litigation Valuation, offered by the
National Association of Independent Fee Appraisers.

-

1994: Course 520 - Highest and Best Use and Market Analysis; and Course 530 - Advanced Sales
Comparison and Cost Approaches; both offered by the Hoosier State Chapter of the Appraisal
Institute.

-

1996: Standards of Professional Practice - Parts A and B; and Course 540 - Report Writing and
Valuation Analysis; both offered by the Hoosier State Chapter of the Appraisal Institute.

-

1998: The Appraisal of Partial Acquisitions, offered by the International Right-of-Way Association,
Indianapolis, Indiana.

-

2000: Course 550 - Advanced Applications; and
USPAP Course 430; both offered by the Hoosier State Chapter of the Appraisal Institute.

-

2002: Course 510 - Advanced Income Capitalization, offered by the Hoosier State Chapter of the
Appraisal Institute.

-

2005 - Course 710 - Condemnation Appraising; and Course 420 - Business Practices and Ethics;
both offered by the Hoosier State Chapter of the Appraisal Institute.

-

Has attended various appraisal seminars and courses sponsored by the Appraisal Institute for the
purpose of continuing education.

6.

Served the Hoosier State Chapter from 1996 to 2006 in various capacities,
Secretary-Treasurer in 2007, Vice President in 2008, President in 2009, and
continues to serve on various committees.

7.

Is a resident freeholder residing at 3805 West 107th Lane, Crown Point, Indiana.

8.

Has completed appraisal assignments for the following clients:
Indiana Department of Transportation
Lake County Indiana Courts (various)
Lake County, Indiana, Park Board
Indiana University
JPMorgan Chase Bank
American Structurepoint, Indianapolis, Indiana
st
DLZ Engineering, South Bend, Indiana
1 Source Bank, South Bend, Indiana
Horizon Bank, Michigan City, Indiana
City of Hobart, Indiana
First Group Engineering, Indianapolis
Town of Merrillville, Indiana
BMO Harris Bank
First Midwest Bank
Town of Cedar Lake, Indiana
Main Source Bank
American Community Bank, St. John, Indiana City of Gary, Indiana
City of Hammond, Indiana
City of Valparaiso, Indiana
Various attorneys, individuals, banks, engineering firms, and others.

9.

Has testified as an expert witness in Lake Superior Courts, Gary, Crown Point,
and Hammond, Indiana; Porter Superior Court, Valparaiso, Indiana; and Federal
Court, Hammond, Indiana.

Jeffrey R. Vale, MAI, SRA
Indiana Certified General Appraiser
#CG69100398
Indiana Licensed Real Estate Broker
#RB14020122

