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HAZELTINE & ASSOCIATES, INC.                                               _ 
12 BEL AIRE DRIVE, WHITELAND, IN  46184-1320   phone: (317)535-4165   

 
November 18, 2021 
Kevin Krulik, PE PA AICP 
City Engineer 
City of Lebanon 
401 South Meridian Street 
Lebanon, Indiana 46052 
 
Subject: Market Value Appraisal  
  City of Lebanon 

8.475 acres of land as part of Landlocked 11-18-1W 
Lebanon, Indiana 46052 

 
 
Dear Mr. Krulik 
 
Hazeltine & Associates, Inc. is pleased to submit the accompanying appraisal of the above referenced property.  
The purpose of the appraisal is to develop an opinion of the market value of the fee simple interest in the property 
being appraised.  The client for the assignment is the City of Lebanon, and the intended use of the appraisal is to 
establish the fair market value of 8.475 acres of land that is part of a larger 25 acre tract of land.   
 
The appraisal is intended to conform with the Uniform Standards of Professional Appraisal Practice (USPAP) and 
the applicable state appraisal regulations.   
 
The report option of Standards Rule 2-2 of USPAP has been utilized to report the assignment results.  Accordingly, 
this report contains summary discussions of the data, reasoning and analyses that are used in the appraisal 
process whereas supporting documentation is retained in my file.  The depth of discussion contained in this report 
is specific to the needs of the client and the intended use of the appraisal.   
 
The subject is landlocked, and is located along the northside of Shaw Ditch, approximately 1,400 linear feet west of 
a developed property located at 917 Edwards Drive in Lebanon, Indiana.  More specifically, the property is 8.475 
acres that is part of a larger 25 acre tract of land. 
 
According to the Boone County Recorder’s Office, the property is currently owned by the City of Lebanon.  The 
8.475 acre tract is unimproved land and the larger 25 acre tract is also unimproved.  Based on the valuation 
analysis in the accompanying report, and subject to the assumptions and limiting conditions expressed in the 
report, my opinion of the value of the 8.475 acre tract of land is as follows:   
 

Appraisal Type Interest 
Appraised 

Effective date of 
appraisal 

Value 
Conclusion 

Market Value Fee Simple November 9, 2021 $347,500 
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Extraordinary Assumptions and Hypothetical Conditions: 
The value conclusion is subject to the following extraordinary assumptions that may affect the assignment results.  
An extraordinary assumption is uncertain information accepted as fact.  If the assumption is found to be false as of 
the effective date of the appraisal, I reserve the right to modify my value conclusions.   
 

The subject property is landlocked and was not accessible for a physical inspection.  Information found on  
the Boone County GIS system and the Boone County Assessor’s website have been relied on to complete  
this assignment.  An extraordinary assumption is being made that the information found online is accurate  
and factual and I reserve the right to change the values found in this report if this information proves to be  
false.    

 
The value conclusion is subject to the following hypothetical condition that may affect the assignment results.  A 
hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is supposed for 
the purpose of analysis.   
 

There are no hypothetical conditions made in this appraisal.  
 
If you have any questions or comments, please contact the undersigned.  Thank you for the opportunity to be of 
service. 
 
Respectfully submitted, 
 
Hazeltine & Associates, Inc. 
 

 

Michael D. Hazeltine 
Indiana Certified General Appraiser   
License Number CG49900296  
Telephone:  317.535.4165 
Email:  michaelhazeltine@aol.com 
 
 
 
Marlena M. Evans 
Indiana Licensed Trainee Appraiser   
License Number TR42000021  
Telephone:  317.778.8392 
Email:  Marlena.Evans1220@gmail.com 
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Appraisal of Real Property 

 
 
 
Name of Property 
City of Lebanon 
Landlocked 11-18-1W 
Lebanon, Indiana 46052 
 
 
Prepared for:   
Kevin Krulik, PE PA AICP 
City Engineer 
City of Lebanon 
401 South Meridian Street 
Lebanon, Indiana 46052 
 
 
Prepared by: 
Michael D. Hazeltine 
Marlena M. Evans 
Hazeltine & Associates, Inc. 
12 Bel Aire Drive 
Whiteland, Indiana 46184 
 
 
Effective Date of the Appraisal: 
November 9, 2021 
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Landlocked 11-18-1W 
 
Aerial shows the approximate property boundaries for the tract of land that is the subject of this appraisal.  The 
land area of the property totals 25 acres, with the dashed line in the northeast portion of the site representing the 
dividing line between the 8.475 acres that the City of Lebanon has requested a value of, and potentially intends to 
swap for a 10.052 acre tract on the adjoining property to the north.  The remaining land south and west of the 
dashed lines contains 16.525 acres.  The subject is identified by the Boone County Assessor as tax identification 
number 06-06-11-000-003.001-002.  The Boone County Assessor currently shows the owner of this property as 
City of Lebanon Indiana.  The 25 acres was sold to City of Lebanon on December 30, 2015.  
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Certification of Appraiser 
 
I hereby certify: 
 

• That I have personally inspected the property herein appraised and that I have personally made a field inspection of the comparable 
sales relied upon in making said appraisal.   

• The reported analyses, opinions and conclusions are limited only by the reported assumptions, limiting conditions and legal 
instructions and are the personal, unbiased professional analysis opinions and conclusions of the appraiser.   

• The property being appraised and the comparable sales were as represented or referenced within the appraisal. 
• That to the best of my knowledge and belief the statements contained in the appraisal herein set forth are true, and the information 

upon which the opinions expressed herein are based is correct; subject to the limiting conditions herein set forth. 
• That such appraisal has been made in conformity with appropriate laws, regulations, policies and procedures applicable to the 

appraisal of property for such purposes. 
• That this appraisal assignment may have called for less than would otherwise be required by the specific guidelines of the Uniform 

Standards of Professional Appraisal Practices (USPAP), but is not so limited in scope that it may tend to mislead the users of the 
report, or the public. 

• The appraisal was made and the appraisal report prepared in conformity with the Uniform Standards of Professional Appraisal 
Practices (USPAP).   

• That the analyses, opinions and conclusions were developed, and this report prepared in conformity with appropriate state and federal 
laws, regulations, policies and procedures applicable to the appraisal of property for such purposes; including the Uniform Standards 
of Professional Appraisal Practices (USPAP) except to the extent that  USPAP may require an exception under the Jurisdictional 
Exception Rule.  Any exception is described in the body of the report.  

• That neither my employment nor my compensation for making this appraisal and report are in any way contingent upon the values 
reported herein. 

• That I have no direct or indirect present or contemplated future personal interest in such property or in any benefit from the 
acquisition of such property appraised. 

• I have no bias with respect to the property that is the subject of this report or to the parties involved in this assignment. 
• That I have not revealed the findings and results of such appraisal to anyone other than the client and I will not do so until 

authorized by said client.   
• That no one provided significant professional assistance to the person or persons signing this report. 
• That my opinion of the fair market value of the property, as of the 9th day of November, 2021, which is the effective date of this 

appraisal is as follows: 
 
Fair Market Value $347,500.00 
 

Hazeltine & Associates, Inc. 
 

 

Michael D. Hazeltine     Marlena M. Evans 
Indiana Certified General Appraiser   Indiana Licensed Trainee Appraiser 
License Number CG49900296   License Number TR42000021  
Telephone:  317.535.4165    Telephone:  317.778.8392 
Email:  michaelhazeltine@aol.com   Email:  Marlena.Evans1220@gmail.com 
Date:  November 18, 2021    Date:  November 18, 2021 
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Summary of Salient Facts and Conclusions 
 
Property Name City of Lebanon Indiana 
  
Address Landlocked 11-18-1W 

Lebanon, Indiana 46052 
  
Owner of Record City of Lebanon Indiana 
  
Tax ID 06-06-11-000-003.001-002 
  
Legal Description Part of the Northwest Quarter of Section 11, 

Township 18 North, Range 1 West of the 
Second Principal Meridian in Boone County, 
Indiana. 

  
Land Area 8.475 acres as part of a 25 acre land tract 
  
Zoning Designations PBI (Planned Business Industrial) 
  
Highest and Best Use  Assemblage 
  
Improvements Description The subject has no building improvements. 
  
Exposure Time; Marketing Period 8.475 acre tract – 0 to 12 months 

16.525 acre tract – greater than 10 years 
  
Effective Date of the Appraisal November 9, 2021 
  
Date of the Report November 18, 2021 
  
Property Interest Appraised Fee Simple 
  
Cost Approach  Not applicable 
  
Market Approach  $347,500.00 
  
Income Approach  Not applicable 
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Extraordinary Assumptions and Hypothetical Conditions: 
The value conclusion is subject to the following extraordinary assumptions that may affect the assignment results.  
An extraordinary assumption is uncertain information accepted as fact.  If the assumption is found to be false as of 
the effective date of the appraisal, I reserve the right to modify my value conclusions.   
 

The subject property is landlocked and was not accessible for a physical inspection.  Information found on  
the Boone County GIS system and the Boone County Assessor’s website have been relied on to complete  
this assignment.  An extraordinary assumption is being made that the information found online is accurate  
and factual and I reserve the right to change the values found in this report if this information proves to be  
false.    

 
The value conclusion is subject to the following hypothetical condition that may affect the assignment results.  A 
hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is supposed for 
the purpose of analysis.   
 

There are no hypothetical conditions made in this appraisal.  
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

Hazeltine & Associates, Inc.  Page 9 
 

STATEMENT OF ASSUMPTIONS AND  
LIMITING CONDITIONS 

 
1. The appraisers have made no survey of the property and no responsibility is assumed in 

connection with such matters.  Sketches in this report are included only to assist the 
reader in visualizing the subject property.  
 

2. The legal description used in this report is assumed to be correct. 
 

3. No responsibility is assumed for matters of a legal nature affecting title to the subject 
property nor is an opinion of title rendered.  The title is assumed to be good and 
merchantable. 
 

4. Information provided by others is assumed to be true, correct and reliable.  A reasonable 
effort has been made to verify such information; however, the appraiser assumes no 
responsibility for its accuracy. 
 

5. All mortgages, liens, encumbrances, leases and servitudes have been disregarded unless 
so specified within the report.  The property is appraised as though under responsible 
ownership and competent management. 
 

6. It is assumed that there are no hidden or un-apparent conditions of the property, subsoil, 
or structures, which could render it more or less valuable.  No responsibility is assumed 
for such conditions or for engineering, which may be required to discover them. 
 

7. It is assumed that there is full compliance with all applicable federal, state and local 
environmental regulations and laws unless noncompliance is stated, defined or 
considered in this report. 
 

8. It is assumed that all applicable zoning and use regulations and restrictions have been 
complied with, unless a non-conformity has been stated, defined and considered in this 
report. 
 

9. It is assumed that all required licenses, consents or other legislative or administrative 
authority from any local, state or national governmental or private entity or organization 
have been or can be obtained or renewed for any use on which the value estimate 
contained in this report is based. 
 

10. It is assumed that the utilization of the land and improvements is within the boundaries or 
property lines of the property described and that there is no encroachment or trespass 
unless noted within the report. 
 

11. Unless otherwise stated in this report, the existence of hazardous material, which may or 
may not be present on the subject property, was not observed by the appraisers. The 
appraisers have no knowledge of the existence of such materials on or in the property.  
The appraisers, however, are not qualified to detect such substances.  The presence of 
substances such as asbestos, urea-formaldehyde foam insulation, or other potentially 
hazardous materials may affect the value of the subject property.  The value estimate is 
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predicated on the assumption that there is no such material on or in the subject property 
that would cause a loss in value.  No responsibility is assumed for any such conditions or 
for any expertise or engineering knowledge required to discover them.  The client is urged 
to retain an expert in this field, if desired. 
 

12. 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 
improvements must not be used in conjunction with any other analysis and are invalid if 
so used. 
 

13. The fee for this appraisal and report does not provide compensation for conference or 
testimony or attendance in court, with reference to the property in question. 
 

14. This report represents the independent opinion of the appraisers free and clear from any 
commitments and free from any present or contemplated future interest in the subject 
property, with the sole compensation for the employment being a fair professional fee.  
Neither the fee nor the employment for preparing this report is contingent upon the values 
reported. 
 

15. The appraisers assume that the reader or user of this report will have access to any 
building plans, specifications, Architectural and Engineering reports, environmental 
studies or documents relating to easements, license agreements or leases applicable to 
the property in question that may not be included in this report.  Proposed improvements 
are assumed to be in place, unless stipulated otherwise, and any proposed construction 
is assumed to conform to the building plans and specifications mentioned in this report. 
 

16. Possession of this report, or any copy thereof, or any part thereof, does not carry with it 
the right of publication.  Neither this report nor any part thereof may be disseminated to 
the public through public relations, sales, news, advertising or other media without the 
prior written consent of the appraisers. 
 

17. The appraisers have completed a property inspection as part of this assignment for the 
purpose of broadly assessing the overall quality of materials and finishes used in the 
construction.  The appraisers make no representations as to the architectural or 
engineering adequacies of any structures or any part of their components.
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Scope of the Appraisal 
To determine the appropriate scope of work for the assignment, we considered the intended use of the appraisal, 
the needs of the user, the complexity of the property and other pertinent factors.    
 
The scope of the appraisal refers to the amount and type of information researched and the analysis applied in the 
appraisal assignment.  This appraisal report is intended to be an appraisal assignment as defined by the Uniform 
Standards of Professional Appraisal Practice (USPAP) and as such, the appraisal services provided have been 
rendered in such a manner that the results of the analyses, opinions and conclusions are those of a disinterested 
third party.  The extent of the work and the contents of the report are intended to be appropriate in relation to the 
significance of the appraisal problem.  In order that the purpose of the appraisal assignment is met, certain 
information must be assembled, verified and analyzed.   
 
The specific steps necessary to arrive at a final value conclusion are generally referred to as the valuation process.  
This process begins with defining the appraisal problem.  That includes identification of the real estate and the 
property rights to be valued, date of valuation estimate, use of the appraisal, definition of value and other limiting 
conditions. 
 
The data collected is usually split into two categories identified as general and specific.  The research and analysis 
of data under the general category primarily examines trends found at the national, regional and local levels; more 
specifically, the interrelationships of social, economic, governmental and environmental forces and their effect on 
the value of the property being appraised.  Information compiled and relative to the general classification, is 
obtained from sources such as, Chamber of Commerce, governmental agencies, real estate trade journals and 
reports, newspaper articles, and other publications.   
 
The specific category pertains to the subject property and comparable market data.  The data gathered pertaining 
to the subject property is assimilated by a physical inspection of the real property to determine its quantity, quality, 
condition and utility.  Other information sources that can be considered include: discussions with the owner, 
tenant(s), and various other people familiar with the property, owner’s records, architects plans and/or 
specifications, courthouse records (i.e., property record cards, tax rate information, plat books, zoning data, 
floodplain maps, deeds, mortgage instruments, easements, and other legal documents found in the recorder’s 
office) which would include information about the subject property. 
 
Comparable market data generally consists of sales and offerings of competitive properties, relative cost data, 
rentals and other income and expense information.  Major sources of comparable data include: the local area 
brokers, Metropolitan Indianapolis Board of Realtors (MIBOR) Market Data Bank, IRED commercial data bank, this 
appraiser’s files, property managers, buyers, sellers, newspapers and other real estate oriented publications. 
 
Detailed information necessary to develop the comparable data and assist in the selection process is assembled in 
much the same way as the subject property (i.e., physical inspection, owner’s records, courthouse records, and 
discussions with people considered to be knowledgeable about the property in question). 
 
Indiana is a nondisclosure state and does not require that the total consideration of a sale be recorded on the deed 
of transfer.  Beginning in 1999, disclosure statements were required to be filled out for all non-exempt transactions 
and beginning in 2000, these disclosure statements became public information.  While these statements are 
generally correct it is sometimes necessary to try and interview with at least one of the parties involved in a 
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particular transaction; however, in some instances, it is necessary to rely on a secondary source.  Some of the 
comparable data pertaining to the analysis of the subject property was obtained from secondary sources and is 
deemed as being accurate and reliable.   
 
All three approaches to value, which are described under the “Valuation Procedure” section of this report, are 
considered in the market value analysis of the subject property. 
 
The subject is a tract of land that has no building improvements containing 8.475 acres located on a landlocked 
tract of land southwest of the dead end of Edwards Drive in Lebanon.  The subject has an address of 11-18-1W in 
Lebanon, Indiana 46052.  The appraisal assignment, as requested by the City of Lebanon, is to provide a value of 
a tract of land that is 8.475 acres, and is part of the larger 25 acre tract of land that the 8.475 acre tract will be split 
from.    
 
In the course of completing this assignment, an inspection of the subject was completed and information about the 
area and neighborhood influences affecting the subject property has been analyzed.  General information on the 
area was obtained from a number of online sources.  Public records involving the subject property and comparable 
properties have been researched.  An exterior off-site inspection has been conducted of all comparable properties 
used in this appraisal and the reader’s attention is directed to the summary of these sales that are found later in this 
report.  After completing all of the required research, inspections and analyses, this appraisal report was prepared.   
 
Purpose of the Appraisal 
The purpose of this appraisal is to estimate the fair market value of the 8.475 acre tract of land that the City of 
Lebanon potentially intends to swap for a 10.052 acre tract on the adjoining property to the north.  
 
The interest appraised is fee simple estate and as such, assumes that all property rights that may lawfully be 
owned are vested in the record owner free of any liens and encumbrances. Fee simple estate is defined as: 
 

"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."1 

 
Market Value may be defined as being: 
 
“The most probable price which a property should bring in a competitive and open market under all conditions 
requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not 
affected by undue stimulus.  Implicit in this definition is the consummation of a sale as of a specified date and the 
passing of title from seller to buyer under conditions whereby: 

 the buyer and seller are typically motivated; 
 both parties are well informed or well advised, and acting in what they consider their own best 

interests; 
 a reasonable time is allowed for exposure in the open market; 
 payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
 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 

 
1 The Dictionary of Real Estate Appraisal, Sixth Edition (Chicago: The Appraisal Institute) 
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sale.”    Appraisal Standards Board.  Uniform Standards of Professional Appraisal 
Practice, 2020-2021 Edition.  Appraisal Foundation, Washington, DC.” 

 
Important factors affecting Market Value include the time element, neighborhood, and economic changes, as well 
as the anticipation thereof.  Market prices do not necessarily follow all of these concepts and are often affected by 
salesmanship and the urgency and need of the buyer and/or the seller.  At any given moment in time, Market Value 
is the most probable selling price subject to the aforementioned conditions, while Market Price is the amount for 
which the property actually sells. 
 
The Market Value of the property appraised in this report is estimated as of the effective date of this report, 
which is November 9, 2021.  Constantly changing economic conditions have varying effects upon real property 
values.  Even after the passage of a relatively short period of time, property values may change substantially and 
require a review of the appraisal and re-certification of value. 
 
The client for this assignment is identified as the City of Lebanon, Indiana.  The intended user of this report is the 
City of Lebanon, Indiana.  This report, and the value reported herein, will be used by the City of Lebanon, Indiana 
for the purpose of establishing the fair market value of an 8.475 acre tract of land that the City potentially intends to 
swap for a 10.052 acre tract on the adjoining property to the north.  
 
Type of Appraisal Report 
The appraisal report has been prepared in accordance with the Uniform Standards of Professional Appraisal 
Practice as promulgated by the Appraisal Standards Board of the Appraisal Foundation.  The methodology used to 
complete this appraisal assignment is discussed in the Scope of the Appraisal section of this report.  The appraisal 
is presented as an Appraisal Report that was prepared under Standards Rule 2-2.   
 
Prior Services 
USPAP requires appraisers to disclose to the client any other services they have provided in connection with the 
subject property in the prior three years, including valuation, consulting, property management, brokerage or any 
other services.  I have not performed any 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.   
 
Jurisdictional Exception Rule 
If any part of USPAP is contrary to the law or public policy of any jurisdiction, only that part shall be void and of no 
force or effect in that jurisdiction.   
 
According to USPAP, the purpose of the Jurisdictional Exception rule is strictly limited to providing a saving or 
severability clause intended to preserve the balance of USPAP if one or more of its parts are determined to be 
contrary to law or public policy of a jurisdiction.  By logical extension, there can be no violation of USPAP by an 
appraiser disregarding, with proper disclosure, only the part or parts of USPAP that are void and of no force and 
effect in a particular assignment by operation of legal authority.  It is misleading for an appraiser to disregard a part 
or parts of USPAP as void and of not force and effect in a particular assignment without identifying in the appraisal 
report that part or parts disregarded and the legal authority justifying this action. 
 
USPAP states that in an assignment involving jurisdictional exception, an appraiser must: 



 
 

 

Hazeltine & Associates, Inc.  Page 14 
 

 
1) Identify the law or regulation that precludes compliance with USPAP; 
2) Comply with that law or regulation; 
3) Clearly and conspicuously disclose in the report the part of USPAP that is voided by that law or regulation; 
4) Cite in the report the law or regulation requiring this exception to USPAP compliance.   

 
No jurisdictional exceptions were invoked in the appraisal of the subject property.   
 
Summary of Appraisal Problems 
The appraisal of the subject property is considered complex.  The appraisal assignment is the valuation of a 
landlocked 8.475 acre tract of land that is part of a 25 acre tract of land.  The City of Lebanon potentially intends to 
swap the 8.475 acre tract for a 10.052 acre tract on the adjoining property to the north, and the City requires this 
valuation for the intended purpose.  The 8.475 acre portion of the subject and the 16.525 acre portion of the subject 
have no access to publicly dedicated roads and are both landlocked.  While these tracts are both landlocked, the 
8.475 acre tract is well positioned against the abutting tract of land to the north and east, and because of its 
location, this tract can be acquired by the adjoining property owner.  This acquisition by the adjoining owner will 
“square-off” this tract to a point of added value for the land located along the western portion of the site.  This 
addition of land would add value in the added utility gained by the shape of the new tract.  Since the portion of the 
subject that can be added to the adjoining property adds value to the adjoining property, there is a high probability 
that the 8.475 acres would be assembled to the adjoining property.  This higher probability results in less 
discounting of the 8.475 acres’ value.  The remaining 16.525 acres has a lower probability of assemblage due to its 
shape, so it has a different value than the 8.475 acre tract. 

No landlocked comparable sales were found for analysis in this report, but large acreage land sales that had 
access were available for use in the valuation of the subject, and an uneconomic remnant study is included to show 
the loss of value for the lack of access. 

Legal Description 
The subject property is legally described as: 
 
Part of the Northwest Quarter of Section 11, Township 18 North, Range 1 West of the Second Principal Meridian in 
Boone County, Indiana. 
 
A copy of the deed of transfer of the property is provided in the addenda to this report. 
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Area & Neighborhood Analysis 
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NEIGHBORHOOD 

A neighborhood is generally defined as a grouping of complementary land uses within a unified area with 
somewhat definite boundaries and a fairly homogeneous population where the inhabitants have a more than casual 
community interest.  Significant boundaries for a neighborhood are generally regarded as those that fix or define 
the limits of influence on property values.  An analysis of the subject neighborhood is necessary when attempting to 
value the fair market value of a particular property.  This analysis is conducted in an attempt to identify and forecast 
trends in the neighborhood; which will influence the capacity of the property to be useful and absorbed.   

The subject neighborhood is considered to be the City of Lebanon, Indiana and the surrounding area outside of the 
City of Lebanon in Boone County, Indiana.  The specific neighborhood that the subject is located within is the area 
on the southwest side of Lebanon, with this area primarily being industrial use property, with agricultural uses with 
scattered residential home sites abutting to the south and west of the established industrial sites.    

The City of Lebanon is well developed and has income per capita and a median household income level that is well 
above the state average, with anticipated future demand for residential, commercial and industrial properties, if the 
economy remains strong.   

 
 
Site Description 
For ease of readership an aerial of the property is provided below.   
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

16.525
acres 

 8.475 
acres 
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LAND:   

The physical characteristics of the land are summarized below: 

Location: The subject property is part of a tract of land located along the northside of 
Shaw Ditch, approximately 1,400 feet west of a developed property located 
at 917 Edwards Drive in Lebanon, Indiana.  The subject is located in Center 
Township with no postal address assigned. 

Size/Configuration: According to the last deed of record, the larger parcel contains a land area 
of 25 acres.  The City of Lebanon provided information to indicate that the 
tract of land being appraised contains 8.475 acres with the 8.475 acres 
being part of the 25 acre tract.  The 8.475 acres is located in the northeast 
portion of the site.       

Access: The 25 acre tract has no road access, or road frontage, and is considered 
landlocked.  

Topography: The 25 acre tract, including the 8.475 acre tract, are assumed to be 
generally level.  

Drainage: Drainage appears to be adequate based on the contour of the land.  A 
review of the Flood Hazard Map of the area prepared by the Federal 
Emergency Management Agency (FEMA), identified as Community Panel 
18011C0170E and 18011C0188E, dated January 18, 2012, indicates that 
the 8.475 acre portion of the subject has 90% of its land area located within 
a designated floodplain. The Flood Hazard Map also indicates that 
approximately 75% of the 16.525 acre portion of the subject is located within 
a designated floodplain with floodway located along the west and southwest 
property lines.  

Utilities: The subject property appears to not have municipal utilities on site.   

Easements: There appears to be no utility easements located on 8.475 acre portion of 
the subject.  An assumption is being made that no easements exist on the 
property, and if any unknown easements exist, an assumption is being 
made that these easements would not affect the value of the property.  I 
reserve the right to change the values reported within if an easement that 
would affect the subject is made known.   

Encroachments: It appears that no encroachments exist on the subject.   

 
Description of Improvements 
The 25 acre tract of land is not improved with any buildings.   
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Sales History  
The owner of record, according to the Boone County Recorder and Assessor, is City of Lebanon who acquired 
the subject on December 30, 2015.  According to the information found online the 25 acre tract sold for $739,500, 
or $29,580 acre.  There is no evidence of other sales or transfers of the subject within the last five years.  
 
Owner Contact  
This appraisal is being completed for the City of Lebanon.  On September 20, 2021, Marlena Evans completed an 
inspection of the area the subject is located in, but the subject is landlocked and no access to the property was 
available.  Because the subject is landlocked, online sources are relied on for information regarding the subject 
property.  The online sources are assumed to be correct.  The property was last inspected on November 9, 2021, 
and the effective date of this report is November 9, 2021. 

Rental History 
The subject property is not currently an income producing tract of real estate and it is believed that the subject has 
not been leased at market value.     
 
Assessed Value and Annual Tax Load 
The 25 acre tract of land was assessed for $40,600 in 2021.  The 25 acre tract is owned by the City of Lebanon 
and is exempt from taxes. 
 
Zoning and Other Land Use Regulations 
The subject property is zoned PBI Planned Business Industrial.  This zoning is intended to provide locations for 
production, small-scale manufacturing, assembly, warehousing, research and development facilities, and similar 
land uses.  The 25 acre tract is bare land and appears to be a legally conforming use of the subject.   
 
Highest and Best Use 
The subject property is a 25 acre tract of land with no building improvements.  The 25 acre tract includes the 8.475 
acres of land that are the subject of this assignment.  An important part of the appraisal analysis is the highest and 
best use, which is generally defined as: 
 
“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.”2 as 
of the effective date of the report. 
 
These uses can better be defined as follows: 

1. Physically Possible Use:  The uses to which it is physically possible to put the site in question 
2. Permissible Use:  (Legal) The uses that are permitted by zoning and deed restrictions on the site in 

question. 
3. Feasible Use:  The physically possible and legally permissible uses that will produce any net return 

to the owner of the site. 
4. Maximally Productive:  Among the feasible uses, the use that will produce the highest net return or 

the highest present worth. 
 

 
2 The Dictionary of Real Estate Appraisal, Sixth Edition (Chicago: The Appraisal Institute)  
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The use analysis of the subject considers the highest and best use of the land as though vacant and available for 
development, and then as improved.  
 
As vacant 
The 25 acre tract has enough depth and size to be utilized for residential, commercial, industrial and agricultural 
purposes.  The site does not appear to have direct access to municipal utilities and is located within a floodplain.  
While the site is large enough for the above uses, the site has no physical access to publicly dedicated roads and 
the site is considered landlocked.  Considering this, the physically possible use of the site would be assemblage to 
an adjoining property.   
 
The legally permissible use would be one of those uses permitted within the zoning ordinance established by 
Boone County/City of Lebanon.  The subject property is located in an area zoned  PBI (Planned Business 
Industrial).  The PBI district is intended to provide locations for production, small-scale manufacturing, assembly, 
warehousing, research and development facilities, and similar land uses.   Considering this, the legally permissible 
use of the subject would be industrial developmental use.    

The subject contains 25 acres and is landlocked.  While the entire tract is landlocked, the 8.475 acre portion of the 
subject that is the subject of this appraisal is well positioned against the abutting tract of land to the north and east, 
and because of its location, this tract can be acquired by the adjoining property owner.  This acquisition by the 
adjoining owner will “square-off” this tract to a point of added value for the land located along the western portion of 
the site.  This addition of land would add value in the added utility gained by the shape of the new tract.  Since the 
portion of the subject that can be added to the adjoining property adds value to the adjoining property, there is a 
high probability that the 8.475 acres would be assembled to the adjoining property.  This higher probability results 
in less discounting of the 8.475 acres’ value that would be typical for landlocked property.  The remaining 16.525 
acres has a lower probability of assemblage due to its shape, so it has lower utility and a corresponding lower 
value.  Considering the first two tests of highest and best use and the above analysis, there is one use the subject 
could be put to, and that use is assemblage.  As noted, the 8.475 acre portion of the subject appears to have 
higher utility and use by its location on the subject, so its value would be higher than the 16.525 acre portion of the 
site.  The assemblage of the subject to adjoining property would be the most financially feasible use of the property, 
and would be the maximally productive use of the property.  As the highest and best use of the subject is 
considered assemblage, the subject property is an uneconomic remnant. 

As improved  
The 25 acre tract of land has no buildings located on it so the highest and best use, as improved, is the same as 
the highest and best use of the site, as vacant  
 
Valuation Procedure 
There are three procedures typically utilized in the valuation of real estate.  They include the Cost Approach, the 
Sales Comparison Approach, and the Income Approach to value.  The three valuation procedures are processed 
separately in an independent effort to derive individual value conclusions for the subject property.  Once the 
valuation procedures have been processed, the data in each method is interpreted as to the quantity, quality, and 
relevancy of the information in providing reliable value indications then this necessitates reconciliation to a final 
value conclusion which is predicated on the most substantive valuation approach. 
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COST APPROACH 
The Cost Approach in appraisal analysis is based on the proposition that the informed purchaser would pay no 
more than the cost of producing a substitute property with the same utility as the subject property.  It is especially 
applicable when the property being appraised involves relatively new improvements or specialized improvements, 
which may not have existing comparable properties on the market.  However, as the building becomes older, the 
task of estimating accrued depreciation becomes more difficult and the margin for error increases.   
 
Inherent in this approach is the fact that if the property being appraised is not new, the replacement or reproduction 
cost estimate must be adjusted to reflect the loss in value due to all forms of depreciation present in the subject 
improvements.   
 
The first step in this approach is to estimate the value of the land, as though vacant.  The land value is then added 
to the depreciated value of the site and building improvements, for a value indication. 
 
Depreciation, or loss in value, is divided into three broad categories as follows: 
  

- Physical 
 - Functional Obsolescence 
 - External 
 
Physical deterioration is generally associated with age and the wearing out of a structure or parts of a structure by 
the elements and by normal wear and tear from everyday use.  Physical deterioration may be curable or incurable. 
 
Functional obsolescence is a diminution in utility offered by a facility when compared with a new structure, for 
reasons other than physical reasons.  A deficiency or an excess in the construction (super adequacy) may cause it 
and it may, from an economic standpoint, be curable or incurable. 
 
External obsolescence is a loss of value that is caused by an undesirable feature associated with the property’s 
location.  External is caused by something outside the property boundaries and is always incurable. 
 
Functional curable is normally measured by the excess cost to cure over the cost of the initial installation.  
Functional incurable can be measured by capitalizing the cost of the added burden of ownership. 
 
External obsolescence is measured by a capitalized rent loss created by the undesirable outside feature.   
 
The 25 acre tract has no building improvements located on it.  For this reason, the Cost Approach will not be 
developed in its entirety.  The bare land value will be developed using the Sales Comparison Approach which is 
one of the six methods of determining land value in the Cost Approach, with the result of this valuation reported in 
the Sales Comparison Approach.  Any value of the land improvements will be developed utilizing the Cost 
Approach.   
 
SALES COMPARISON APPROACH 
The Sales Comparison Approach is the method of estimating Market Value whereby the property in question is 
compared with other similar properties, which have sold in a competing market.  One premise of the approach is 
that the market will determine a price for the property being appraised in the same manner that it determines the 
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price of comparable, competitive properties.  Essentially, the sales used for analysis in the Sales Comparison 
Approach involve a systematic procedure for comparative shopping in the market place.  As applied to real estate, 
the comparison is applied to the unique characteristics of the economic good that cause real estate prices to vary in 
the marketplace.   
 
In the development of the Sales Comparison Approach, the appraiser is guided by the principles of real estate to 
ensure that all issues relevant to the appraisal problem have been considered in a consistent manner.  The 
economic theories of supply and demand, balance, substitution and externalities all play an important part in the 
development of the Sales Comparison Approach. 
 
Supply and demand play a part in the development of this approach wherein prices result from negotiations among 
buyers and sellers in the marketplace, where buyers constitute the demand side and sellers the supply side of the 
economic theory.  If the demand for a particular property is high, prices tend to increase; if demand is low, prices 
tend to be on the decline.  The analysis of real estate markets at a specified time appears to focus on the demand 
side, however the supply side must be considered.  As the supply and demand of real property is constantly 
changing, the appraiser estimates the demand by considering the number of potential users for a particular 
property type, and other market conditions such as available financing and buyer preferences. 
 
Supply is estimated by an inventory of unsold, competitive properties.  Shifts in supply and demand may cause the 
prices of the property being appraised and comparable properties to vary.  The theory of substitution holds that the 
value of a property tends to be set by a price paid to acquire a property of equal or similar utility.  Thus, the 
reliability of this approach is diminished if a sufficient number of sales are not available in the current marketplace. 
 
Balance occurs when supply and demand reaches equilibrium.  The balance between supply and demand changes 
constantly, resulting in balance seldom, if ever, being attained.  In addition to supply and demand, the balance 
between land and improvements and a property’s environment must be reasonable to reflect its actual market 
value. 
 
The influence of externalities which include factors such as condition, convenience to transportation systems, 
availability of utilities, etc. all tend to have a positive or negative effect on property values.  Each must be 
considered by the appraiser to determine if they have a positive or negative effect on value.  No landlocked 
comparable sales were found for analysis in this report, but large acreage land sales that had access were 
available for use in the valuation of the subject, and an uneconomic remnant study is included to show the loss of 
value for the lack of access. 

INCOME APPROACH 
The Income Approach gives consideration to the future benefits to be derived from an income producing property, 
including the rent to be received during the ownership (holding period) and the reversion of the property at the time 
of sale. 
 
The development of this approach essentially involves estimating the gross income that the property can demand, 
if available for lease in the open market, deducting the appropriate expenses to ownership, estimating annual net 
income, before debt service, and capitalizing the net income into an indication of value.   
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The Income Approach also deals with many of the economic theories that play a role in the Sales Comparison 
Approach, including the principle of substitution, balance and economic theories of investor anticipation including 
the probable change in property value during a holding period. 
 
In estimating gross potential income, the appraiser is normally involved in a rental survey of competitive properties.  
The selection of the properties, for the survey, should be based on most of those factors that affect real property 
values, such as location, size, structure design, utility, land to building ratios, the degree and quality of building and 
tenant finish and other variables that influence the decisions made by users of that property type. 
 
Overall occupancy is an important factor in estimating net income and the rental survey is normally accompanied 
by a vacancy analysis for the competitive properties in that sub market.  The rental survey will usually include the 
typical terms associated with rents in the competitive property, including services to be provided by the landlord, 
amenities to be offered by the property, expenses to be paid by the landlord and expenses to be paid by the tenant. 
 
If the property being appraised is subject to long term leases and the interest appraised involves the “leased fee 
estate”, an analysis of the actual lease income would be a major factor in estimating net income.  In these 
instances, special computer software may be employed to assist the appraiser in accurately estimating the actual 
lease income, operating expenses, tenant finish allowances, lease commissions and vacancy losses during lease 
roll over in the projection period.   
 
Income may be capitalized in perpetuity using a direct capitalization rate or a series of income streams and a 
reversion may be discounted in a cash flow analysis using overall rates or yield capitalization rates that reflect 
current investor thinking for that particular property type. 
 
The subject property is not improved with buildings, so this approach will not be developed.  It is noted that bare 
land in the subject’s market place can and is sometimes rented and an overall value for the subject could be 
developed using this methodology.  An analysis of the subject’s market indicates that properties like the subject are 
typically owner occupied and are not leased.  Any value indication using this approach would not result in a reliable 
estimate of the property’s value so this approach will not be completed.  
  
Value Estimate by the Sales Comparison Approach 
 
LAND VALUE 
As previously discussed, only the Sales Comparison Approach within the Cost Approach will be developed in the 
valuation of the subject’s land.  This approach is the most common approach used to value vacant land.  With this 
procedure, comparable vacant land sales are utilized to derive a market value estimate for the subject property.  
The criteria used in researching and selecting comparables is their likeness to the subject property in terms of the 
conditions of the sale, market conditions (time), physical characteristics (size, topography, etc.), location, zoning 
and utilities.   

In analyzing the subject property, we have considered sales in the subject’s area and have selected the sales that 
are most comparable to the subject.  The subject is a 25 acre tract of land with a highest and best use as 
assemblage, but no sales that are landlocked were available. Sales that represent large acreage industrial tracts 
are available and the value of the land can be established with the comparable sales.  The 8.475 acre tract and the 
16.525 acre tract have different land unit values due to the higher chance that the 8.475 acre tract can be 
assembled to the property to the north, so separate valuations of each tract are provided next. 
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MARKET GRID 
Adjustments                  (Use Plus + if subject is better or Minus if subject is poorer) 

Comparable Number Subject BL-1 BL-2 BL-3 
Date of Sale Current March 2018 Sept. 2016 Nov. 2020 
Size (Acres) 16.525 ac 29.98 ac 40.25 ac 57.162 ac 
Sale Price  $1,798,680 $1,992,375 $3,544,044 
Less:  Improvements  -0- -0- -0- 
Plus:  Demolition  -0- -0- -0- 
Net Sale Price  $1,798,680 $1,992,375 $3,544,044 
      
Price Per SF  $59,996 $49,500 $62,000 
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple 

Adjustment  -0- -0- -0- 
Financing Terms Cash Cash Cash Cash 

Adjustment  -0- -0- -0- 
Condition of Sale Market Market Market Market 

Adjustment  -0- -0- -0- 
Market Conditions (Time) Current 44 months 62 months 12 months 

Adjustment  $6,600 $7,673 $1,860 
Sales Price/sf (Adj. For PFCT)  $66,596 $57,173 $63,860 

     
Size/Configuration 16.525 ac/Irr 29.98 ac/Rect 40.25 ac/Rect 57.16 ac/Irr 

Adjustment  -0- -0- -0- 
Location Edwards Drive, 

Industrial 
South Mount 
Zion Road, 
Industrial 

Edwards Drive, 
Industrial 

Edwards Drive, 
Industrial 

Adjustment  -0- -0- -0- 
Zoning PBI PBI PBI PBI 

Adjustment  -0- -0- -0- 
Access None Full Full Full 

Adjustment  -75% -75% -75% 
Floodplain 100% 0% 0% 0% 

  -0- -0- -0- 
Net Adjustment (= or -) X X X X -75% -75% -75% 
Indicated Value of sp/ac  $16,649 $14,293 $15,965 

 
Explanation and Justification of Adjustments-   - The comparable sales presented in the grid above are attached to this report. 
 
Improvements/Demolition: All sales were unimproved at the time of the sale so no adjustments for improvements 
or demolition. 
 
Property Rights:  All of the comparable sales sold as unencumbered fee simple, as defined earlier in this report, 
therefore no adjustments were required. 
 
Financing Terms, Condition of Sale: All sales sold in terms of cash to the seller (as it is assumed the subject 
would sell), and at arms length; so no adjustments are required for financing terms or condition of sale. 
 
Market Conditions (Time):  The adjustment for market conditions is often referred to as a “time” adjustment but 
time is not the cause of the adjustment.  Market conditions, which shift over time, create the need for an 
adjustment.  If market conditions have not changed, no adjustment is required, even though a considerable amount 
of time has elapsed.  Analysis of the subject’s market indicates that values have been increasing for the last few 
years at an average rate of 3% per year, so upward adjustments were required for all sales.        
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Size/Configuration:  The subject is smaller than the three sales but the subject is landlocked with lack of access 
controlling the development of the subject, so no size adjustments are required.  CONFIGURATION – The subject  
and sale BL-3 are irregular in configuration while sales BL-1 and BL-2 are rectangular in configuration.  The subject 
is landlocked with the lack of access controlling the development of the subject, so no adjustments for configuration 
differences are required for these sales.   
 
Location:  The subject is a landlocked tract of ground generally located southwest of Edwards Drive.  All three 
sales are located in the industrial development complex immediately north and east of the subject.  As the subject 
is landlocked, the lack of access to the subject controls any development of the subject property so no adjustments 
for location are required for the three sales.     
 
Zoning:  The subject and all sales are zoned PBI (Planned Business Development) with a highest and best use of 
industrial development.   
 
Access:  The subject is landlocked with no access available.  All three sales have full access for development and 
have greater utility of use, so these sales are superior to the subject and downward adjustments were required to 
all three sales.  An uneconomic remnant study is provided in the addenda to this report, and this study provides a 
range of loss in value of 35% to 98% for parcels with limited utility, which would include a lack of access.  The lower 
end of the range of loss would be for parcels that have good location and a good chance of being assembled to an 
adjoining property while the upper end of the range is for parcels that are located adjacent to adjoining owners that 
have no need or desire to assemble the tract to their properties.  The 16.525 acre portion of the subject is in a 
location that doesn’t have a high probability that an adjoining owner will want to acquire it, so a negative adjustment 
of 75% is required for all three sales. 
 
Floodplain: The subject has 100% of its area located within a floodplain.  All three comparable sales are not 
located within a floodplain, but the subject is landlocked with the lack of access controlling the development of the 
properties, so no floodplain adjustment is required. 
 
 
Correlation:   
In analyzing the subject property, I have considered several sales within the subject’s area and have selected the 
three sales that are most comparable to the subject.  The most important factor to consider when developing a 
landlocked land value is access.  All sales required adjustments for access.   
 
After considering all the factors that affect value in the subject’s market, a value range for the 16.525 acre tract of 
land has been established at $14,293 per acre to $16,649 per acre.  After considering all factors that influence 
value, and giving equal weight to all three sales, a value near the mean of the three sales is supported.  That value 
is $16,000 per acre.  At $16,000 per acre, the value of the 16.525 acres is: 
 
16.525 acres @ $16,000 per acre = $264,400.00 
     SAY   $264,500.00   
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The value of the 8.475 acre tract of land is as follows: 
 

MARKET GRID 
Adjustments                  (Use Plus + if subject is better or Minus if subject is poorer) 

Comparable Number Subject BL-1 BL-2 BL-3 
Date of Sale Current March 2018 Sept. 2016 Nov. 2020 
Size (Acres) 8.475 ac 29.98 ac 40.25 ac 57.162 ac 
Sale Price  $1,798,680 $1,992,375 $3,544,044 
Less:  Improvements  -0- -0- -0- 
Plus:  Demolition  -0- -0- -0- 
Net Sale Price  $1,798,680 $1,992,375 $3,544,044 
      
Price Per SF  $59,996 $49,500 $62,000 
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple 

Adjustment  -0- -0- -0- 
Financing Terms Cash Cash Cash Cash 

Adjustment  -0- -0- -0- 
Condition of Sale Market Market Market Market 

Adjustment  -0- -0- -0- 
Market Conditions (Time) Current 44 months 62 months 12 months 

Adjustment  $6,600 $7,673 $1,860 
Sales Price/sf (Adj. For PFCT)  $66,596 $57,173 $63,860 

     
Size/Configuration 8.475 ac/Rect. 29.98 ac/Rect 40.25 ac/Rect 57.16 ac/Irr 

Adjustment  -0- -0- -0- 
Location Edwards Drive, 

Industrial 
South Mount 
Zion Road, 
Industrial 

Edwards Drive, 
Industrial 

Edwards Drive, 
Industrial 

Adjustment  -0- -0- -0- 
Zoning PBI PBI PBI PBI 

Adjustment  -0- -0- -0- 
Access None Full Full Full 

Adjustment  -35% -35% -35% 
Floodplain 100% 0% 0% 0% 

  -0- -0- -0- 
Net Adjustment (= or -) X X X X -35% -35% -35% 
Indicated Value of sp/ac  $43,287 $37,163 $41,509 

 
Explanation and Justification of Adjustments-   - The comparable sales presented in the grid above are attached to this report. 
 
Improvements/Demolition: All sales were unimproved at the time of the sale so no adjustments for improvements 
or demolition. 
 
Property Rights:  All of the comparable sales sold as unencumbered fee simple, as defined earlier in this report, 
therefore no adjustments were required. 
 
Financing Terms, Condition of Sale: All sales sold in terms of cash to the seller (as it is assumed the subject 
would sell), and at arms length; so no adjustments are required for financing terms or condition of sale. 
 
Market Conditions (Time):  The adjustment for market conditions is often referred to as a “time” adjustment but 
time is not the cause of the adjustment.  Market conditions, which shift over time, create the need for an 
adjustment.  If market conditions have not changed, no adjustment is required, even though a considerable amount 
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of time has elapsed.  Analysis of the subject’s market indicates that values have been increasing for the last few 
years at an average rate of 3% per year, so upward adjustments were required for all sales.        
 
Size/Configuration:  The subject is smaller than the three sales but the subject is landlocked with lack of access 
controlling the development of the subject, so no size adjustments are required.  CONFIGURATION – The subject  
and sales BL-1 and BL-2 are rectangular in configuration while sale BL-3 is irregular in configuration.  The subject 
is landlocked with the lack of access controlling the development of the subject, so no adjustments for configuration 
differences are required for these sales.   
 
Location:  The subject is a landlocked tract of ground generally located southwest of Edwards Drive.  All three 
sales are located in the industrial development complex immediately north and east of the subject.  As the subject 
is landlocked, the lack of access to the subject controls any development of the subject property so no adjustments 
for location are required for the three sales.     
 
Zoning:  The subject and all sales are zoned PBI (Planned Business Development) with a highest and best use of 
industrial development.   
 
Access:  The subject is landlocked with no access available.  All three sales have full access for development and 
have greater utility of use, so these sales are superior to the subject and downward adjustments were required to 
all three sales.  An uneconomic remnant study is provided in the addenda to this report, and this study provides a 
range of loss in value of 35% to 98% for parcels with limited utility, which would include a lack of access.  The lower 
end of the range of loss would be for parcels that have good location and a good chance of being assembled to an 
adjoining property while the upper end of the range is for parcels that are located adjacent to adjoining owners that 
have no need or desire to assemble the tract to their properties.  The 8.475 acre portion of the subject is well 
positioned and adjacent to a property that would appear to have a desire, but not a necessity, to own this tract.  As 
there is a higher probability that this tract can be assembled to an adjoining tract, a negative adjustment at the 
lower end of the range (35%) is required for all three sales. 
 
Floodplain: The subject has 100% of its area located within a floodplain.  All three comparable sales are not 
located within a floodplain, but the subject is landlocked with the lack of access controlling the development of the 
properties, so no floodplain adjustments are required. 
 
 
Correlation:   
In analyzing the subject property, I have considered several sales within the subject’s area and have selected the 
three sales that are most comparable to the subject.  The most important factor to consider when developing a 
landlocked land value is access.  All sales required adjustments for access.   
 
After considering all the factors that affect value in the subject’s market, a value range for the 8.475 acre tract of 
land has been established at $37,163 per acre to $43,287 per acre.  After considering all factors that influence 
value, and giving equal weight to all three sales, a value near the mean of the three sales is supported.  That value 
is $41,000 per acre.  At $41,000 per acre, the value of the 8.475 acres is: 
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8.475 acres @ $41,000 per acre = $347,475.00 
     SAY $347,500.00   

                                        
BUILDING and LAND IMPROVEMENTS 
There are no building or land improvements located on the subject. 

The assignment was to value the 8.475 acre tract of land, and based on conclusions found in this report, the value 
of this tract is: 
 
 LAND       $347,500.00 
 LAND IMPROVEMENTS    $           0.00 
 BUILDING IMPROVEMENTS    $           0.00 
  TOTAL       $347,500.00 

 
Exposure Time 
The value reported for the subject (combined value of the subject $612,000) assumes that the subject would be 
exposed to the market for a reasonable and typical marketing period.  The subject is zoned for industrial use and is 
located adjacent to industrial use properties, but the subject has no public road access and is landlocked.  As the 
subject is landlocked, its highest and best use is assemblage to an adjoining land owner that is under no obligation 
to purchase the subject.  Landlocked tracts of property that have adjoining property owners that are willing to 
purchase the landlock tracts can sell in as little as a few months.  Without a willing buyer, marking time of 
landlocked property can extend indefinitely.  Given the subject’s position in the market, it is anticipated that the 
8.475 acre portion of the subject would have a marketing time of less than one year, while the 16.525 acre portion 
of the subject would have a marketing time that is greater than 10 years at the stated values.     
 

COST APPROACH MARKET APPROACH INCOME APPROACH 
NA $347,500.00 NA 

 
CORRELATION AND FINAL VALUE ESTIMATE 
 
As previously described, there are no building and land improvements located on the property, so the full Cost and 
Income Approaches were not developed.  Given the amount of available data, the market approach is the only 
viable approach for determining value for the subject property and the correlated value for the 8.475 acre tract of 
land is $347,500.00 
 
 
 
 
 
 

 Total $347,500.00 

       Total   $             0.00 

 Total  $   347,500.00 



 
 

 

Hazeltine & Associates, Inc.  Page 33 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

ADDENDA 
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DATE TAKEN:  September 20, 2021                     TAKEN BY:  Marlena Evans 
 

           PHOTOGRAPH 1           
  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Photograph Number Comments 
 The subject is landlocked and was inaccessible, so no pictures of the 

subject were taken.   
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COMPARABLE SALES LOCATION MAP 
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SALES OF COMPARABLE PROPERTIES 
UNIMPROVED LAND COMPARABLE 

 
 
 

 
 

  
 

Photo View Looking southwest Sketch NTS 
 
Date Sold 03/05/2018 Act. Price $1,798,680 Improvement Size 29.98/ac $59,996 /Per AC 
Vendor Duke Realty Land, LLC Vendee Monosol, LLC 
Property Address 155 South Mount Zion Road City Lebanon 
Legal Description Pt of NW ¼ of Sec 1 & Pt of NE ¼ Sec 2, T18N, R1W of 2nd PM, Boone 

County, Indiana 
Document # 2018002104 

Rec. Consideration $10.00 OVC Sale info. Verified By IRED/Sales Disclosure Date Ver. 02/01/2021 
Financing Cash to Seller Zoning PBI-Planned Business Industrial 
Condition of Sale Arms length Highest & Best Use Industrial 
 
DESCRIPTION of LAND  
Dimensions/Size Rectangular (29.98 acres)+/- 
Land Improvements Drives No Walks No Landscaping No Trees No Well No 
 Septic No Fence No Pond No 
Available Services Road Asphalt City Water Yes City Sewer Yes Gas Yes Other E, T 
Land Topography Level  Drainage Adequate Quality of Soils Typical for area 
Comments  
Recorded: 03/14/2018 Parcel ID#06-06-01-000-012.000-002. 
 
Since purchase, a new industrial building was constructed.  The site is not located in a floodplain.    

Appraiser’s Name Michael Hazeltine 
Marlena M. Evans 

Broker No. RB14014573 
N/A 

Appraisal Lic. No. CG49900296 
TR42000021 

 (Type or Print)     
County Boone Township Center Type Property Bare Land 
Project No. N/A Insp. Date 02/02/2021 Comp. No. BL-1 
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SALES OF COMPARABLE PROPERTIES 
UNIMPROVED LAND COMPARABLE 

 
 
 

 
 
 

  

Photo View Looking southeast Sketch NTS 
 
Date Sold 09/29/2016 Act. Price $1,992,375 Improvement Size 40.25/ac $49,500 /Per AC 
Vendor Duke Realty Land, LLC Vendee KFI Indy, LLC 
Property Address 917 Edwards Drive City Lebanon 
Legal Description Pt of SE ¼ of Sec. 2, T18N, R1W & NE ¼ of Sec. 11, T18N, R1W in Center 

Township, Boone County, Indiana 
Document # 201600010295 

Rec. Consideration $10.00 OVC Sale info. Verified By Sales Disclosure Date Ver. 02/01/2021 
Financing Cash to Seller Zoning PBI-Planned Business Industrial 
Condition of Sale Arms length Highest & Best Use Industrial 
 
DESCRIPTION of LAND  
Dimensions/Size Rectangular (40.25 acres)+/- 
Land Improvements Drives No Walks No Landscaping No Trees No Well No 
 Septic No Fence No Pond No 
Available Services Road Asphalt City Water Yes City Sewer Yes Gas Yes Other E, T 
Land Topography Level  Drainage Adequate Quality of Soils Typical for area 
Comments  
Recorded: 10/16/2016 Parcel ID#06-06-11-000-002.000-002. 
 
Since purchase, a new industrial building was constructed.  The site is not located in a floodplain.    

 
Appraiser’s Name Michael Hazeltine 

Marlena M. Evans 
Broker No. RB14014573 

N/A 
Appraisal Lic. No. CG49900296 

TR42000021 
 (Type or Print)     
County Boone Township Center Type Property Bare Land 
Project No. N/A Insp. Date 02/02/2021 Comp. No. BL-2 
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SALES OF COMPARABLE PROPERTIES 
UNIMPROVED LAND COMPARABLE 

 

 

  
 

 
Photo View Looking west Sketch NTS 
 
Date Sold 11/04/2020 Act. Price $3,544,044 Improvement Size 57.162 ac $62,000 /Per AC 
Vendor R&W Revell Farms, LP Vendee Newcold Indianapolis, LLC 
Property Address 904 Edwards Drive City Lebanon 
Legal Description N ½ of NW ¼ & Part of SW ¼ of the NW ¼ of Sec. 11, T18N, 

R1W of the 2nd PM 
Document # 2020016507 

Rec. Consideration $10.00 OVC Sale info. Verified By Assessor’s Office Date Ver. 09/17/2021 
Financing Cash to Seller Zoning PBI-Planned Business Industrial 
Condition of Sale Arms length Highest & Best Use Industrial 
 
DESCRIPTION of LAND  
Dimensions/Size Irregular (57.16 acres)+/- 
Land Improvements Drives No Walks No Landscaping No Trees No Well No 
 Septic No Fence No Pond No 
Available Services Road Asphalt City Water Yes City Sewer Yes Gas Yes Other E, T 
Land Topography Level  Drainage Adequate Quality of Soils Typical for area 
Comments  
Recorded: 11/12/2020  Parcel ID#06-06-11-000-003.000-002 
 
A new industrial building is being constructed since purchase.  The site has approximately 52% located within a 
floodzone.    

Appraiser’s Name Michael Hazeltine 
Marlena M. Evans 

Broker No. RB14014573 
N/A 

Appraisal Lic. No. CG49900296 
TR42000021 

 (Type or Print)     
County Boone Township Washington Type Property Bare Land 
Project No. N/A Insp. Date 09/20/2021 Comp. No. BL-3 

 



 
 

 

Hazeltine & Associates, Inc.  Page 39 
 

LAST DEED OF RECORD 
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FEMA FLOODMAP 
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ASSESSOR’S INFORMATION 
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ZONING MAP AND LEGEND 
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CITY OF LEBANON – PLANNED BUSINESS INDUSTRIAL ZONING USES 
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QUALIFICATIONS OF THE APPRAISER 
 

QUALIFICATIONS 
of  

MICHAEL D. HAZELTINE 
 
  
PROFESSIONAL EXPERIENCE 
HAZELTINE & ASSOCIATES, INC., Whiteland, Indiana  

President (2009 to present) 
- Types of properties appraised or reviewed includes Commercial, Industrial, Religious, Recreational, Residential, 

Agricultural and Bare Land Developmental   
- Part of the land acquisition management team for Sections 2 and 3 of the I-69 corridor 

 
MICHAEL D. HAZELTINE APPRAISAL COMPANY, Whiteland, Indiana  

Owner (1999 to 2009) 
- Types of properties appraised or reviewed includes Commercial, Industrial, Religious, Recreational, Residential, 

Agricultural and Bare Land Developmental   
 
INDIANA DEPARTMENT OF TRANSPORTATION, Indianapolis, Indiana 
 CONTRACTS AND CONSTRUCTION DIVISION 

Project Manager (2000 to 2004) 
- Managed multimillion dollar road and bridge projects from the NEPA process to the construction letting  

LAND ACQUISITION DIVISION (APPRAISAL SECTION) 
Program Director (1998 to 2000) 

- Negotiated and completed contracts with Fee Appraisers 
- Coordinated and reviewed appraisals for the Attorney General’s 

office for condemnation cases 
- Reviewed appraisals completed by staff and fee appraisers 

Review Appraiser (1993 to 1998) 
- Reviewed appraisals completed by staff and fee appraisers 
- Completed appraisals 
- Completed cost estimates for future projects 

Staff Appraiser (1991 to 1993) 
- Completed appraisals on Commercial, Industrial, Religious, Recreational, 

Residential, Agricultural and Bare Land Developmental properties 
- Completed cost estimates for future projects  

 
EDUCATION 
Formal 
Bachelor of Science, Ball State University 
 Major:  Finance Specialization:  Real Estate 
 Course work included Real Estate Appraising, Real Estate Law, Real Estate   
 Finance, Statistics, Economics and Public Administration.  
 
Professional Courses 
 Uniform Standards of Professional Appraisal Practice 
 Highest and Best Use and Market Analysis 
 Basic Income Capitalization 
 Advanced Income Capitalization 
 Fundamentals of Rural Appraisal 
 Rates, Ratios and Reasonableness parts I and II 
 Appraisal and Appraisal Review for Federal Aid Highway Programs 
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LICENSES  
Indiana Certified General Appraiser – License Number CG49900296 
Real Estate Broker – State of Indiana – License Number IB58702232  
 
INDOT PREQUALIFICATION (Hazeltine & Associates, Inc)  
12.1  Project Management for Acquisition Services 
12.3  Value Analysis 
12.4  Appraisal  
12.5  Appraisal Review  
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QUALIFICATIONS 
OF 

MARLENA M. EVANS 
 
 

EDUCATION  
 
10/2020 – Western Governors University  
 Masters of Business Administration  
1/2020 –Western Governors University 

Bachelor of Science – Business Management 
12/2018 – Oakland City University 
 Associate of Arts 
 
APPRAISAL EDUCATION  
 
Basic Appraisal Principles – McKissock Education  
Basic Appraisal Procedures – McKissock Education  
15-Hour National USPAP Equivalent – McKissock Education 
 
EXPERIENCE  
 
HAZELTINE & ASSOCIATES, INC., Whiteland, Indiana  
Trainee Appraiser (September 2020 – present)  
Complete appraisal reports that comply with all reporting requirements for local, state and federal projects.  
 
AFFINIS GROUP, Mooresville, Indiana 
Market Development Manager (April 2019 – August 2020) 
Inside Sales and West coast market development manager for the Saniserv and SECOSelect brands. CRM Administrator for Hubspot CRM. 
 
TELEVERDE, INC., Rockville, Indiana  
Business Development Rep / Coaching Specialist (August 2015 – January 2019) 
High volume prospecting for B2B lead generation through closed sales for technology firms.  Train, mentor, and coach 100 seat call center 
to develop exceptional business conversations. 
 
LICENSES  
 
Indiana Appraiser Trainee License - License Number TR42000021 (September 2020 – Present)  
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UNECONOMIC REMNANT STUDY 
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UNECONOMIC REMNANT STUDY 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

Hazeltine & Associates, Inc.  Page 57 
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	HAZELTINE & ASSOCIATES, INC.                                               _
	STATEMENT OF ASSUMPTIONS AND
	LIMITING CONDITIONS
	1. The appraisers have made no survey of the property and no responsibility is assumed in connection with such matters.  Sketches in this report are included only to assist the reader in visualizing the subject property.
	Description of Improvements

	QUALIFICATIONS

