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AREA AND NEIGHBORHOOD 

 

 

 

 

Greencastle Indiana is the county seat of Putnam County.  Putnam County  

 

is located in the west central portion of Indiana.  The county is bound on the north  

 

by Montgomery County, the south by Owen County, the east by Hendricks County and  

 

the west by Parke and Clay County. 

  

 Access to Putnam County is by both state roads and federal highways.  Interstate  

 

I-70 runs through the county east to west in the southern portion of the county,  

 

Cloverdale area. 

 

 The main north south road for the county is USR 231 ( SR 43 ).  The main  

 

east  west roads for the county are USR 40 along the southern portion of the county 

 

with USR 36 along the northern portion of the county as well as State Road 136 at  

 

the extreme northern portion of the county.   

 

 Schools for the county are four major school corporations: Cloverdale Schools,  

 

South Putnam School Corporation, Greencastle School Corporation and North  

 

Putnam School Corporation. 

 

 

 Cloverdale Schools are all located in Cloverdale with a grade school, middle  

 

school and high school.  South Putnam has a grade school in Fillmore  with the middle  

 

school and high school located at the intersection of USR 40 and USR 231. 

 

 

 North Putnam Schools have a grade school in Bainbridge and Roachdale with  

 

the middle school and high school located between Bainbridge and Roachdale on 
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County Road 250 East. 

 

 

 

 

 

Greencastle 

Map.  

Greencastle is 

the largest City 

in Putnam 

County and is 

the County Seat 

of Putnam 

County. 

 

 

 

 

 

 

Greencastle has three grade schools: Deer Meadow School, Ridpath School and  

 

Tzouanakis School with a Middle School and High School located on 1st Street in  

 

Greencastle. The West Central Education Service Center in located in Greencastle on  

 

Indianapolis Road and/or and State Road 240.  The service center is a cooperative school  

 

of the trade school nature with all county schools feeding into the center. 

 

 

DePauw University is located in Greencastle and has an effect on all of Putnam  

 

County.  DePauw University is located on the south edge of the downtown area of  

 

Greencastle.  The college is a private four-year college.  The college has an effect on  

 

the county from student spending as well as student rental of dwellings in Greencastle  

 

and the surrounding area. 

   

 

 The industrial base for Putnam County is stable. The area has several industrial 

plants  

 

located on the east side of Greencastle with Lone Star Industries ( Buzzi )  on the south  
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side of Greencastle and Putnam Plastics Located in Cloverdale with Dixie Chopper  

 

located in Fillmore.  The largest single private employer in Putnam County is DePauw  

 

University and Wal-Mart Distribution. 

 

 

Shopping in the area is dominated in the Greencastle area.  The east edge of  

 

Greencastle, along SR 240 or Indianapolis Road, has a Wal-Mart complex.  The area  

 

has grocery stores in all towns with major chain grocery stores in Greencastle and  

 

Cloverdale.   

 

 Housing for the county is stable to growing.  There are several older subdivisions  

 

scattered throughout the county with several new additions in the Greencastle area. 

 

The rental market is stable with several larger complexes in Greencastle that are  

 

dominated with Section 8 subsidized rental units.   

 

 

 Heritage Lake is located in the Fillmore area and is 3500 lot addition that centers  

 

around a man-made lake.  The addition has a club house with pool and tennis courts as 

well  

 

as the lake and boat ramp.  The addition is a private DeMinimus Pud unit.   

 

 

 

Cloverdale has a private housing addition called Star Dust Hills.  The addition is a  

Manufactured home community with a mixture of modular homes.  The addition has a 

pool and recreation areas and three small fishing lakes.  
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Map of Cloverdale Area 
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GENERAL AREA MAP 
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Cloverdale Township General Area Map 
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EFFECTIVE DATE: 

 

 

 

 The effective date of the appraisal report is the date of the property inspection.  

 

The property has had multiple inspections, with the final inspection and effective date of 

the appraisal being November 5th, 2024 by Matthew E. Helmer. 

  

PURPOSE OF APPRAISAL: 

  

 

 

   The purpose or the objective of this appraisal is to estimate the Market Value  

 

of the fee simple interest of the subject real estate, as legally described in this report,  

 

as of the effective date of this report, subject to the limiting conditions set forth herein.   

 

 

INTEREST APPRAISED: 

 

 

 

      The interest appraised will be the leased fee interest of the entire parcel  

 

described herein.  Leased Fee is defined in the Dictionary of Real Estate Appraisal, 3rd  

 

Edition, as “An ownership interest held by a landlord with the rights of use and  

 

occupancy conveyed to others…as specified by contract terms contained within the  

 

lease”.  The value of the subject property will be the market value both as-is and as- 

 

completed. 

 



13 | P a g e  

 

 

MARKET VALUE DEFINED: 

 

 

 

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 is the consummation of a sale as of a  

 

specified date and the passing of title from seller to buyer under conditions  

 

whereby: 

 

 

      1)  buyer and sellers are typically motivated; 

            

      2)  both parties are well informed or well advised,  

           and acting in what they consider their best  

           interest; 

 

      3)  a reasonable time is allowed for exposure in the  

           open market. 

 

      4)  payment is made in terms of cash in United States  

 dollars or in terms of financial arrangements  

 comparable thereto; and 

 

 

      5) the price represents a normal consideration of 

          the property sold unaffected by special or  

          creative financing or sales concessions granted  

          by anyone associated with the sale. 
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HIGHEST AND BEST USE: 

 

 

   

  The term "highest and best use" may be defined as follows: 

  

      "That reasonable and probable use that will support the highest present  

        value, as defined, as of the effective date of the appraisal. 

 

  

       Alternatively, that use, from among reasonably  

             probable and legal alternative uses, found to be   

              physically possible, appropriately supported,  

                  financially feasible, and which results in the highest  

                  land value”. 

 

 

     The definition immediately above applies specifically to the highest  

 

and the best use of the land.  It is recognized that in cases where a site has existing  

 

improvements on it, the highest and the best use may very well be determined to be  

 

different from the existing use.  The existing use will continue, however, unless and  

 

until land value in its highest and best use exceeds total value of the property in this  

 

existing use.  The two-step process for evaluating highest and best use is: 

 

  

    Unimproved:  The highest and best use of the subject property as if vacant and  

 

ready for development.   

 

 

    Improved:  The highest and the best use of the subject property as improved. 
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 The highest and best use of the land as both vacant and as improved must meet 

the above four criteria:  Physically possible, legally permissible, financially feasible, and 

maximally productive, and are typically considered sequentially.   

 

THE LAND AS VACANT 

 

Legally permissible:  Legal permissibility is determined by governmental and/or private 

restrictions placed on the use of the land.  To our knowledge, there are no private 

restrictions that would unduly burden the use of the site.  The subject is zoned C2 which 

is defined as General Commercial.  The use of the property as a storage facility is 

allowable according to the ordinance per office of planning in Putnam County.  

Physically Possible:  The subject property has good access to all areas of the county and 

immediate area of Cloverdale.  The total site has road access from three city streets and a 

site area ample in size for the use of the property. 

Financially feasible/Maximally productive:  The subject properties have been utilized as 

storage facilities since construction of the storage units  It seems reasonable to conclude 

that the net operating income is in excess of operating expenses.  Based on the legal and 

consistent use of the subject, the current use meets the above tests. 

 

 

 Upon review of the four criteria, the highest and best use of the subject property 

as vacant is a light commercial use that maximizes the zoning entitlement.   
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AS IMPROVED 

The same four criteria noted above are also applied to the site “as improved”.  The 

subject improvement is in average to good condition due to the age of buildings.   

  Based upon the subject’s condition and continuous commercial operation, the 

highest and best use as improved is to continue to utilize the existing building as a storage 

facility.       

 

It is noted the site area is considered an economic unit for the use of the subject 

property and potential of growth on property.   In the current layout and parcel layout the 

subject has limited to no potential of growth, however per scope of appraisal an 

additional 2.5 acres will be valued with the subject property in a separate valuation.   

 

 

DISCLOSURE OF COMPETENCY 

 

 

  

The subject property, General Business property, has been appraised by Edward 

W. Helmer, who brings over 50 years of experience in the Central Indiana markets. This 

is not the first General Business property Edward W. Helmer has appraised, 

demonstrating his extensive expertise in this field. 

Matthew E. Helmer assisted in the appraisal process. His responsibilities 

included: 

• Inspecting the subject property 

• Assisting with data research and verification 
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• Supporting the reporting process 

• Applying valuation techniques under supervision 

Edward W. Helmer, as the primary appraiser, reconciled the data, contributed to 

the reporting of findings, and completed the valuation techniques. 

 

 

APPRAISAL TYPE 

 

 

The subject property analysis is reported in an Appraisal Report format in 

accordance with Standard 2-2(a).  The Appraisal is for the client’s use. The appraisal 

conforms to the Uniform Standards of Professional Appraisal Practice (USPAP). 

 

 

 

MARKETING TIME 

 

  

 

The subject property appraised is General Business.  The subject property is  

 

influenced by all of Cloverdale Township of Putnam County, and Central  Indiana.  The  

 

reasonable marketing time is an opinion of the amount of time it might take to sell a  

 

real or personal property interest in the concluded market value during the period  

 

immediately after the effective date of the appraisal. 

 

   Based on the use of the subject property, General Business, the 

 

marketing time is anticipated to be 6-9 months for the subject property. 
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EXPOSURE TIME 

 

 

 The exposure time is presumed to occur prior to or starting from the effective  

 

date of the appraisal report.  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; a retrospective opinion based on an analysis of past events assuming a  

 

competitive and open market.  The exposure time for the subject property is based on  

 

the typical days on the market for sales comparable to the subject, which is 6 months. 

 

 

PRIOR SALES 

 

 

 

Per the Deed recorded in the Putnam County Recorder’s office the subject has a  

recorded transfer in 2019, on 12/18/2019; which is the last transfer.  That transfer was 

from Donald Gedert to Stardust Storage.   

 

 

TRENDS 

 

 

 

The subject property area has shown minimal signs of additional growth but 

maintained the commercial aspects in place.  The subject market has experienced some 



19 | P a g e  

 

residential growth in the past several years.  The residential growth has been in 

remodeling, upgrades of existing homes and new construction.   

 

 

 

 

ASSESSED VALUATION AND TAX ANALYSIS 

  

 

As of March 1, 2012, the general reassessment process has been completed. The 2012 

general reassessment is based on the 2011 Real Property Administrative Rule and the 

2011 Real Property Assessment Manual. The 2011 Rule replaces the language used as 

part of the 2002 Real Property Assessment Manual & Guidelines and applies a “True 

Tax Value” definition for assessing real property.  

As part of the statewide general assessment, local county assessors will be conducting a 

physical inspection of each property, utilizing mass appraisal methods and models, and 

conducting ratio studies required for equalization and the annual adjustment process. The 

assessing officials will also utilize recent sales data to establish the “True Tax Value” for 

each property. Sales occurring before the valuation date will be trended, if appropriate, in 

accordance with the International Association of Assessing Officers (IAAO) standard.  

The 2011 Real Property Assessment Manual states:   

In the case of agricultural land, true tax value shall be the value determined in 

accordance with the  

Guidelines adopted by the Department of Local Government Finance and Indiana Code 

Section 6-1.14-13. In the case of all other real property, true tax value shall mean market 

value-in-use, which is defined as follows:   

The market value-in-use of a property for its current use, as reflected by the utility received by the owner or by 

a similar user, from the property.  

 

True tax value may be considered as the price that would induce the owner to sell the 

real property, and the price at which the buyer would purchase the real property for a 

continuation of use of the property for its current use. In markets in which sales are not 

representative of the utility to the owner, either because the utility derived is higher than 

indicated sales prices, or in markets where owners are motivated by non-market factors 

such as the maintenance of a farming lifestyle even in the face of a higher use value for 

some other purpose, true tax value will not equal value-in-exchange. The market value-

in-use standard includes a market value-in-exchange component in markets where there 

are regular exchanges for the current use. The true tax value of property under this 

definition shall be determined as of the applicable assessment date.  
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In recent years, property values in Indiana have been based on assessments established in 

2002. The 2002 assessments were derived from January 1, 1999, regarding property 

values. Using uniform annual adjustments, as applied to specific property types, 

annualized values were established and adjusted for local market conditions. It is the 

intent of the annual trending rule that with annually adjusted market-based assessments, 

local tax liabilities will be more uniformly distributed between general reassessments.   

As of 1995, the replacement cost new of the improvements was based on reproduction 

costs as established in January 1991, with depreciation applied to all real property up to 

and including March 1995. Valuation of land was based on an analysis of market data 

as of January 1991. The Indiana Supreme Court mandated the Indiana State Tax Board 

to adopt and implement a new reassessment manual which altered Indiana’s property 

assessment mechanism for real property to a system based on “True Tax Value”.   

The goal was to make the reassessment process uniform, fair and easier for the public to 

understand and for local assessors to administer. In March 2001, the State Board of Tax 

Commissioners released the 2002 Indiana Real Property Assessment Manual and the 

Real Property Assessment Guidelines, wherein real estate tax assessments are to be 

calculated based on “True Tax Value”.  

In calculating the True Tax Value, land value and improvement costs are estimated based 

upon land values and estimated construction costs for Indianapolis, Indiana as of January 

1, 1999. The depreciation tables are based on engineering studies of typical structure 

lives and field validation studies. The cost tables included in the 2002 Real Property 

Assessment Manual have developed verifiable data by drawing cost information from 

publications such as Marshall & Swift L.P. The specific publications include the 

Residential Cost Handbook 1999; the Exceptional Homes guide 1998, and Marshall 
Valuation Service 1999.  

House Enrolled Act (HEA) 1001 (Public Law 146-2008)  

In July 2007, Governor Mitch Daniels ordered a reevaluation of property assessments in 

numerous counties throughout the State of Indiana. On March 19, 2008, various cap rates 

were established for all property classes under a law known as the “Circuit Breaker” 

(House Enrolled Act (HEA) 1001 (Public Law 146-2008). The law was effective as of 

January 1, 2008 (retroactive) for property taxes due and payable in 2009 with revisions 

dated December 1, 2008, as follows:  

1. Property taxes for Homestead are capped at 1% beginning pay-2010. (1.5% cap for pay-2009). The 

Homestead classification effective January 1, 2009, is defined as an “individual’s principal place of 

residence” and located in Indiana.  

2. Property taxes for Residential Property are capped at 2% beginning pay-2010. (2.5% cap for pay-

2009). The Residential Property classification is defined as (a) a single family dwelling that is not part 

of a homestead and the land, not exceeding one (1) acre on which the dwelling is located;  (b) Real 

property consisting of (i) a building that includes two (2) or more dwelling units; (ii) any common 

areas shared by the dwelling units; and (iii) the land, not exceeding the area of the building footprint 

on which the building is located. (c) Land rented or leased for the placement of a manufactured home 

or mobile home including any common areas.  

3. Property taxes for Long Term Care Property are capped at 2% beginning pay-2010. (2.5% cap for 

pay2009). Pursuant to HEA 1001, Section 216 added IC 6-1.1-20.6-2.3 as a new section to Indiana 

Code, effective as of January 1, 2009, the Long Term Care Property classification is defined as (a) is 
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used for the long term care of an impaired individual; and (b) is one of the following: (i) A health 

facility licensed under IC 16-28; (ii) A housing with services established that is allowed to use the 

term “assisted living” to describe the housing with services and operations to the public; (iii) An 

independent living home that, under contractual agreement, serves not more than eight (8) individuals 

who: (A) have a mental illness or developmental disability; (B) require regular but limited 

supervision; and  (C) reside independently of their families.  

4. Property taxes for Agricultural Land are capped at 2% beginning pay-2010. (2.5% cap for pay-2009). 
Pursuant to HEA 1001, Section 213 added IC 6-1.1-20.6-0.5 as a new section to Indiana Code, 

effective as of January 1, 2009, the Agricultural Land classification is defined as land assessed as 

agricultural land under the real property assessment rules and guidelines of the Department.  

  

5. Property taxes for Nonresidential Real Property are capped at 3% beginning pay-2010. (3.5% cap 

for pay2009). Pursuant to HEA 1001, Section 218 added IC 6-1.1-20.6-2.5 as a new section to Indiana 

Code, effective as of January 1, 2009, the Nonresidential Real Property classification is defined as (a) 

Real property that: (i) is not (A) a homestead; or (B) residential property; and (ii) consists of: (A) a 

building or other land improvement; and (B) the land, not exceeding the area of the building footprint 

or improvement footprint, on which the building or improvement is located. (b) Undeveloped land in 

the amount of the remainder of: (i) the area of a parcel; minus (ii) the area of the parcel that is part of: 

(A) a homestead; or (B) residential property.  

  

On November 2, 2010, Indiana voters adopted a statewide referendum to amend the 

constitution of the State of Indiana with the caps described above. Notwithstanding the 

above, and specific to Lake and St. Joseph County only, it is noted that the property tax 

reform bill passed in 2008 specifically exempts from the caps any debt on the books 

when the bill was passed.  

Per Putnam County Records: 

 

PARCEL NUMBER    67-12-36-403-004.000-003 

SITE ASSESSMENT    $196,300 

IMPROVEMENT ASSESSMENT  $830,000 

TOTAL ASSESSMENT   $1,026,300 

 

2023 Pay 2024 Tax Amount   $23,370.16 
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 Plat Map  

 

 

No Survey supplied. 
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LEGAL DESCRIPTION 

   

 

Per the deed in the Putnam County Recorder's Office the legal description of the 

subject property is: 

Part of Southeast Section 36 Township 13 Range 4 3.55 ac, .91 a & .47 ac combined 

12/30/2019 

4.93 total acres 

 

OWNERSHIP/OCCUPANCY AND OWNER CONTACT 

   

  

 According to the information supplied the subject property is to be appraised  

 

in the following name (s): 

 

 

Stardust Storage LLC 
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ZONING 

 

 

  

 

 The current zoning ordinance for the subject area has been in effect  

 

for over 40 years.  The purpose of the ordinance as stated is to promote the  

 

public health, safety, and general welfare of Cloverdale, to enhance the use and 

enjoyment of property, to provide for the regulation of land use in the community while 

preserving the right of the property owner to use and enjoy his/her property. 

  

 

 The ordinance established residential, commercial, industrial, agricultural and  

 

special use districts.  The zoning ordinance established minimum requirements and does  

 

not abrogate private agreements or deeds between parties which impose stricter  

 

requirements or land use.  Where these agreements or deeds impose less strict  

 

requirements or land uses, however the ordinance controls. 

 

 

 The subject property area is zoned C2- General Commercial per the Putnam 

County Plan Commission. 

  

(A)   Purpose. Businesses located in the CG District require locations on or near major 

arterials and their intersections. CG businesses serve the day-to-day needs of the 

neighborhood, and supply the more permanent and durable needs of the whole 

community. 

   (B)   Permitted uses. 

      (1)   All uses permitted in the Commercial Convenience District; 

      (2)   Major supermarkets; 

      (3)   Hardware stores; 

      (4)   Apparel stores; 

      (5)   Furniture and appliance stores; 

      (6)   Department and discount stores; 
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      (7)   Gas stations and foodmarts; 

      (8)   Automotive repair, parts or body shops; 

      (9)   Restaurants and restaurants with drive-through facilities; 

      (10)   Motels; 

      (11)   Administrative, executive and clerical services; 

      (12)   Auctions, excluding the sale of livestock; 

      (13)   Feed stores, excluding the milling or grinding of any feed; 

      (14)   Lawn and garden service; 

      (15)   Pool and billiard halls; 

      (16)   Printing shops and newspaper plants; 

      (17)   Used/new car sales and service; 

      (18)   Radio stations; 

      (19)   Undertaking establishments; 

      (20)   Mini-warehouse and storage; and 

      (21)   Animal clinics and veterinary clinics. 

   (C)   Restricted uses. 

      (1)   Any business which causes offensive noise, vibration, odor, dust, smoke or gas; 

      (2)   Salvage or wrecking shops; and 

      (3)   Outside storage of inoperable, derelict, wrecked or wheelless motor vehicle. 

   (D)   Development standards. 

      (1)   Minimum lot area: one acre. 

      (2)   Minimum lot frontage on road or street: 100 feet. 

      (3)   Minimum setback lines: 

         (a)   Front yard: 60 feet. 

         (b)   Side yard: 

            1.   For side yards adjoining a road or street: not less than 60 feet; 

            2.   For side yards abutting a dwelling: 60 feet; and 

            3.   For all other side yards: 40 feet. 

         (c)   Rear yard: 20 feet, unless the rear yard abuts a dwelling, in which case the rear 

yard setback shall be 60 feet. 

      (4)   Minimum setback on any side of lot abutting freeway or arterial: 

         (a)   All sides facing freeway: 100 feet; and 

         (b)   All sides facing arterial: 100 feet. 

      (5)   Maximum building height: 35 feet. 

      (6)   Minimum ground level square footage required: none; however, not more than 

80% of the total area of any lot or any development on multiple lots shall be occupied by 

buildings, roads, parking areas, storage, drainage facilities and other accessory uses. 

      (7)   Off-street and/or private parking and loading and unloading berths shall be 

provided in accordance with the provisions of § 155.048. 

      (8)   No abandoned, junked, inoperable or derelict vehicles, machinery, farm 

machinery, equipment or miscellaneous scrap or building debris may be stored in front or 

side yards. 

      (9)   Any portion of a pond or pond dam shall be set back 15 feet from any property 

line. 

(Ord. passed 7-20-1992; Ord. 1994-6-20-2, passed 6-20-1994) 
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PROPERTY IMPROVEMENT 

 

 

 The subject property is located on the north side of Rober Weist Ave, west of 

Lincoln Ave and east of Stardust Way.   The property has a common address of 305 W 

Robert Weist Ave Cloverdale, IN 46120.   The immediate area of the subject is 

dominated by commercial use, multi-family use, scattered single family and a community 

gathering facility.    

 The subject property is a storage unit facility containing a total of 14 buildings 

which have 39,536 square feet and 238 total units.   The buildings according to the 

assessor data have been constructed from 1995 to 2020.  There are 12 storage unit 

buildings that are designed and utilized as such.  A separate 1440 sf building on site 

which is a manufactured home however is a single open room or area.   It is  considered 

this unit could be rented as a single unit for cold storage or may have utility as a support 

building for the entire project.   The subject has a garage or post frame building with four 

overhead doors which is utilized as a single garage area now.   To maximize the use of 

the subject property this building needs to be converted into four separate units.  The cost 

of conversion is considered minimal to the gain in potential income for the property.   

Most buildings are a mix of unit size and utility.   The subject also contains a total of 24 

exterior open parking spaces utilized for campers, boats, cars/trucks, etc.  These spaces 

are a mix of gravel and paved.   The entire complex is secured with fencing and code 

entry gating system giving the complex security. 
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 A chart is attached below that shows each building and units include in each building.  

 

 

 

 

SITE IMPROVEMENT 

 

 

 The subject has ingress and egress from Robert Weist Ave.   The entire facility is 

secured by fencing and the access is gated.    

 

 

 

 

Building Size Year Built Units OTHER 5 x 10 10 x 10 10 x 15 10 x 20 10 x 25
T 4800 2005 32 16 16

S 4800 2005 32 16 16

Z 2000 1997 10 10

Y 3030 1997 23 6 6 4 6 1

X 3030 1995 24 6 4 10 4

W 3030 1995 24 6 3 12 3

V 2500 1997 10 10

J 1200 2020 6 6

K 2100 2020 14 7 7

L 2400 2020 16 16

M 3900 2020 25 8 8 8 1

N 4250 2020 17 17

Garage 1440 2005 4 4

Woodshop 1056 1980 1 1
TOTALS 39536 N/A 238 5 18 60 50 76 29
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PRESENT USE OF THE SUBJECT 

 

 

 

The present use of the subject property is a storage facility. 

   

 

                                                                                                                               

 

FLOOD MAP AND CENSUS TRACT 
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SCOPE: 

 

 

       The scope of the appraisal means the extent of the process of collecting,  

 

confirming, and reporting data.  Data has been collected from the subject property 

 

site during the inspection.  For the appraisal the appraiser has contacted the subject  

 

property owner, agent or assignee, which ever has been made available to the appraiser per 

the client’s request. 

 Data confirmation has been accomplished through local Realtor's, Multiple  

Listing Services, Court House and Public Records, Personal Contacts and other means  

 

required to complete the assignment.  Proprietary databases such as LoopNet comps, the 

Indiana Real Estate Data Exchange, and the Indiana Commercial Board of Realtor’s 

ICREX have also been utilized. 

 

 The Cost Approach, Direct Comparison Approach and the Income Approach 

 

have been considered and analyzed when completed for the subject property. Since the 

subject is older than 10 years, the cost approach will not be developed.   The subject 

property contains rentable storage units with additional rental probability from the old 

woodshop area thus the Income Approach is an appropriate form of valuation in this scope 

of work.  The most weight is given to the sales comparison approach, as it is a prime 

indicator of buyer/user behavior. 

 The appraisal assignment for the subject property was not based on a requested  

 

minimum valuation, specific valuation or the approval of a loan.  The appraisal is in  

 

agreement with USPAP competency provision.  The appraisal is an as is Market Value. 
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INTENDED USE AND USER: 

 

 

 

 

 The intended use of the appraisal report is to determine the Market Value of the  

 

subject property for the use of the client.  The appraisal is the property of the client and  

 

the client’s assignees. The User for the appraisal report is; 

 

Ray Gedert 
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COST APPROACH 

  

 

 

 To derive an indication of property value through the cost approach, 

 

an appraiser adds the depreciated cost of the improvements to the value of the  

 

site as vacant and available for its most profitable use. 

 

 The depreciated cost of improvements is derived by deducting any  

 

accrued depreciation from the estimated reproduction cost or replacement cost  

 

of the improvements as of the effective date of the appraisal. 

 

 The accepted cost estimating methods - the comparative unit method,  

 

the unit-in-place method, and the quantity survey method, may be used in either  

 

the replacement or reproduction approach. 

 

 The reproduction approach is based on the appraiser's ability to ascertain  

 

the cost to construct a replica of the existing structure with like materials at  

 

current prices. The replacement method deals with replacing the structure with  

 

current materials and disregarding inefficiencies or outdated designs and materials. 

  

 The Cost Approach is based on the replacement cost of a subject property 

 

and the measurement of all forms of depreciation that are present in a subject 

 

property.  The Cost Approach is based on the cost information supplied by Marshall  

 

and Swift Cost Manual as well as local contractors and suppliers. The cost approach  

 

will not be developed due to a lack of site sales in the immediate market area. 
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MARKET APPROACH 

 

 

 

 The sales comparison approach is the method of estimating value whereby  

 

a subject property is compared with comparable or like properties that have sold  

 

recently.  Preferably, all properties are in the same area or market. 

 

 One premise of the sale comparison approach is that the market will determine  

 

the price for the property being appraised in the same manner that it determines the 

 

price of comparable, competitive properties. 

 

 Essentially, the sales comparison approach is a systematic procedure for  

 

carrying out comparative shopping. As applied to real estate, the comparison is applied  

 

to unique characteristics of the economic good that cause real estate prices to vary.   

 

The availability of sales for the subject property makes the Market Approach  

 

meaningful.    

 

 The market area for the subject property includes the local neighborhood as well  

 

as the area that makes up the economic neighborhood for the subject property.   

 

Residential property neighborhood is normally confined to a specific area that has  

 

common use as well as common needs, i.e., schools’ system, employment centers,  

 

government bodies.  The agricultural, commercial and special use market area crosses 

neighborhood boundaries as well as school districts and government agencies ruling 

districts.  Sales of commercial buildings that are directly similar to the subject are very 

limited in the subject’s immediate market area.  Lack of data will force the research area 

to be widened in radius.                                                   
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 Adjustments will therefore be made for factors of dissimilarity between the 

elements of comparison.  The first adjustment is for the property interest transferred.  All 

sales sold fee simple, so no adjustment is necessary.  The unit of comparison will be 

price/unit. 

 Unusual financing terms have to be taken into consideration, as these terms can 

have a substantive effect on the price paid for a given property.  The sales have all been 

reported as cash to seller transactions with no creative or favorable financing extended, so 

no adjustment is necessary. 

 Conditions of sale take into account the nature of the transaction.  It appears that 

all of the comparable sales are arms-length transactions, so no adjustment is necessary. 

 Market conditions, or the analysis of changes in the market between the sale date 

of a given comparable sale and the effective date of the appraisal (also called a “time 

adjustment”), have to be taken into account.  Based on limited information, a 2.5% per 

year market conditions adjustment will be made to the comparable sales that are sold 

prior to the effective date of the report.    

 Adjustments are made to the physical, locational, and functional differences 

between the properties.  Location adjustments will be made for access and convenience to 

the user’s market, which equates to highway access and the necessary linkages required 

by the user.  Adjustments will also be made for condition, and the physical attributes or 

characteristics of the properties.  
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The selling prices of the comparable sales range from a low of $390,000 to a high 

of $ 1,800,000 with an average sales price of $ 853,569. The sales range in base size from 

9,000 to 30,400 square feet, with an average of 18,094 base square feet; the subject has 

39,536 base square feet.  The adjusted price per square foot ranges from a low of $ 32.71 

to a high of $ 62.17.   The median adjusted value of the sales per square foot is $ 51.67, 

the average adjusted sale price per square foot is $ 50.34.   The average un-adjusted price 

per foot is $ 46.69.    The sales range from 60 units to 159 units with an average of 107 

units among the sales.  The sales range from an adjusted per unit value of $6314 to 

$12,184 with an average of $8,496.    

As noted above, sales similar to the subject are very limited.  MIBOR BLC, 

THAAR, IRMLS, LoopNet Comps, and the Indiana Real Estate Data Exchange have 

been searched for sales comparable to the subject.  An adequate number have been found 

to make the sales comparison approach meaningful to the value analysis.      

           The sales on the grid are all comparable sales to the subject and each deserves 

consideration.  All sales are located in markets equal to the subject’s market area or 

adjusted in proper manner, and are similar in utility, style, location, function, and size or 

adjusted accordingly.   In regard to the subject property the valuation method chosen to 

be weighted the greatest is the price per foot.   This is due to the mixed sizes of units of 

both the comparable sales and subject’s buildings.    

 The value of the subject related to the square footage is $50.34per sf or $50.34 

times 39,536 for a total of $1,990,383.   Additionally, the subject is valued on a per unit 

basis.   The value of the subject per unit is $8496 per unit or $8496 times 238 units for a 

value of $2,022,064.   Taking into account each of these methods the value per the 

market approach is $2,000,000. 
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Comparable Sales Data on Following Pages 
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INCOME APPROACH 

 

 

 

 The Income approach for the subject property is the process of 

 

computing the economic income (Gross Rent) and then capitalizing that 

 

income to reflect the return of the investment and the return on the investment. 

  

Income Gross income for the subject property is based on a monthly 

 

  rent and then projecting that monthly income to an annual  

 

  income. 

 

 

Expenses Expenses for the subject property are based on normal owners 

 

  costs.  These costs include insurance and taxes as well as normal 

 

  vacancy rate for the property.  Normal maintenance items are considered a  

 

  cost for the operation of the property.  The reserve for replacement is  

 

  based on replacement costs for items over the life of the property.  

 

  The management fee is based on the normal market rate. 

 

 

Mortgage The mortgage rate for the subject property is based on typical 

 

  current loan rates.  The return equity rate is based on competitive 

 

  rates that involve the risk factor for ownership. 

 

 

Lease  The subject property is a commercial operation that could  

 

  lease the same as a normal income property.  The projected lease  

 

  is based on a year-to-year term.   
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Lease Base  The subject property lease base is taken from local  rents, and 

 

further reconciled to market rents in the subject’s market area. A survey of  

 

storage unit facilities in the area was completed.  A table below shows the  

 

various rents of units in the area.     

 

 

N
um

ber of Units
18

60
50

76
29

5
24

Location
C

ity
5 x 10

10 x 10
10 x 15

10 x 20
10x25

O
ther

Paved Parking
G

ravel Parking
N

otes

Subject
55

$                  
70

$                  
95

$                  
110

$               
125

$               
55

$                    
45

$                     
Fenced

Location
C

ity
5 x 10

10 x 10
10 x 15

10 x 20
10x25/30

N
otes

52 E W
ater St

C
loverdale

99
$                   

116
$                

O
lder Facility

620 Tennessee St
G

reencastle
59

$                   
111

$                
117

$                
W

ell Kept/N
ew

er Buildings

1242 S O
ld St Rd 67

M
ooresville

43
$                   

61
$                   

78
$                   

173
$                

95
$                     

Fenced

10 S M
urphy Ave

Brazil
67

$                   
113

$                
128

$                
166

$                
Fenced

US 36
N

ew
 W

inchester
75

$                   
89

$                   
114

$                
139

$                
60

$                      
Fenced

1185 South Roe Lane
M

artinsville
60

$                   
85

$                   
N

ew
er Buildings

1780 C
hurch Street

Belleville
48

$                   
82

$                   
108

$                
134

$                
166

$                
Fenced

310 E Pat Rady W
ay

Bainbridge
82

$                   
98

$                   
142

$                
156

$                
172

$                
O

lder Units

761 N
 US H

w
y 41

Rockville
72

$                   
102

$                
128

$                
O

lder Units

209 Franklin St
Brazil

60
$                   

80
$                   

90
$                   
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Income Gross income for the subject property is to be based on an annual basis.   

   

  The process takes a market rent per unit and relates the value into a  

 

monthly total, to arrive at an annual potential gross income.   The table  

 

below shows the market rents and monthly potential income. 

 

 
  

 

Expense to Income  

 

  In the case of the subject property, it is estimated that the rent is a market  

 

rent with the tenant paying no utilities, and the owner paying property  

 

taxes, insurance, and minor management fee.    No budget data was  

 

available to the appraiser for review. 

 

Unit 5 x 10 10 x 10 10 x 15 10 x 20 10x25 Other Parking

Rents 60$           80$           105$         120$         135$         55$             TOTAL
Monthly 1,080$     4,800$     5,250$     9,120$     3,915$     850$      1,320$       26,335$     
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THE INDICATED VALUE BY THE INCOME APPROACH AS-IS: 

$ 2,050,000.00 

 

  

INCOME APPROACH

Potential Gross Income Monthly Income

26,335$     316,020$                

Vacancy and Collection Loss 12% (-) 37,922$                  

End of Second Year

Net Income Before Expenses 278,098$                

Fixed Expenses: Taxes 23,370.00$        

Variable Expenses Maintenance 4% $11,124

Reserve 5% $13,905

Mgmt 12% $37,922

  

86,321.18$        

Total Expenses 86,321$                  

Net Before Recapture 191,776$                

Rate of Return

Assumptions

Hold Term 20 Years

Mortgage 70%

Interest 6.5%

Equity 30%

Return Rate 10%

Rate

Mortgage 6.5% 0.089469 0.7 0.0626283

10% 0.1 0.3 0.03

Rate 0.093                     

 

Value Income Rate

191,776.42$      9.30% 2,062,112.00$         

Rounded Value 2,050,000.00$         

Stardust Storage
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CORRELATION 

 

 

 

  

 The subject property has been inspected and all information has  

 

been secured that is needed to complete the appraisal assignment.  The Subject Property 

  

has been valued with the Direct Comparison Approach and the Income Approach.    The 

cost approach was omitted.            

 

As-Is Valuation 

 The Cost Approach Value is:           $   N/A 

 

 The Direct Comparison Approach Value is:         $   2,000,000.00        

 

 The Income Approach Value is:                               $    2,050,000.00 

             

           

 

The Income Approach capitalizes annual income with the assumption that the property is 

leased and produces income; the approach also fluctuates with market interest rates and the 

expectations of investors.    

 

The Direct Comparison Approach is determined to reflect the actions and behavior of 

market participants and with an ample sale of similar improvements, the approach is valid 

and meaningful. The Cost Approach was not developed. 

 

 

.                                                                      
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             After comparison of the approaches and taking into account the strength and  

 

weaknesses of all valuation approaches, it is our opinion that the Sales Comparison 

Approach will be given primary consideration, with secondary influence from the income 

approach.   The subject property is well-located, and is average condition, with strong 

visual and functional appeal.     

Based on a typical marketing time and effort, the “as-is” value of the subject 

property, as of the effective date of the appraisal, and subject to the limiting conditions 

stated herein, is: 

$ 2,000,000 

Two Million Dollars 

 

 Scope of work defined valuation with an additional 2.5 acres of land added to the 

subject parcel.  The additional value of $40,000 would be added to the as-is value of the 

subject property. 
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CERTIFICATION 

 

 

 

 
I certify that, to the best of my knowledge and belief: 

 

− The statements of fact contained in this report are true and correct. 

 

− The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are my personal, impartial, and unbiased 

professional analyses, opinions, and conclusions. 

 

− I have no present or prospective interest in the property that is the subject of this 

report and no personal interest with respect to the parties involved. 

 

− 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. 

 

− The reported analyses, opinions, and conclusions were developed, and this report 

has been prepared in conformity with the requirements of the Code of 

Professional Ethics & Standards of Professional Appraisal Practice of the 

Appraisal Institute.  

 

− Helmer Appraisal has completed no appraisal or appraisal scope work on the 

subject property in the prior three years from effective data.  

 

− The reported analyses, opinions, and conclusions were developed, and this report 

has been prepared, in conformity with the Uniform Standards of Professional 

Appraisal Practice.  

 

− The use of this report is subject to the requirements of the Appraisal Institute 

relating to review by its duly authorized representatives.  

 

− I have made a personal inspection of the property that is the subject of this report.  
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− No one provided significant real property appraisal assistance to the person 

signing this certification. In addition, we have provided no service, as appraisers 

or in any other professional capacity, to the subject property for the three years 

prior to acceptance of this assignment. 

  

 

 

 

 

 

CONTINGENT AND LIMITING CONDITIONS 

 

 

 

 

The certification of the Appraiser appearing in the appraisal report is subject to the 

following conditions and to such other specifics and limiting conditions as are set forth 

by the Appraiser in the report. 

 

 

1.  The appraiser assumes no responsibility for matters of a legal nature affecting the 

property appraised or the title thereto, nor does the Appraiser render any opinion as to the 

title, which is assumed to be good and marketable.  The property is appraised as though 

under reasonable ownership. 

 

 

2.  Any sketch in the report may show approximate dimensions and is included to assist 

the reader in visualizing the property.  The appraiser has made no survey of the property. 

 

 

3.  The Appraiser is not required to give testimony or appear in court because of having 

made the appraisal with reference to the property in question, unless arraignments have 

been previously made therefore.  

 

 

4.  Any distribution of the valuation in the report between land and improvements applies 

only under the existing program of utilization.  The separate valuations for land and 

building must not be used in conjunction with any other appraisal and are invalid if so 

used. 

 

 

5.  The Appraiser assumes that there are no hidden or unapparent conditions of the 

property, subsoil, or structures, which would render it more or less valuable.  The 

appraiser assumes no responsibility for such a condition, or for engineering which might 

be required to discover such factors. 
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6.  Information, estimates, and opinions furnished to the Appraiser, and contained in the 

report, were obtained from sources considered reliable and believed to be true and 

correct.  However, no responsibility for accuracy of such items furnished the Appraiser 

can be assumed by the Appraiser. 

 

 

 

7.  Disclosure of the contents of the appraisal report is governed by the Bylaws and 

Regulations of the professional appraisal organizations with which the Appraiser is 

affiliated.  As of the date of this report, I have completed the requirements of the 

continuing education program of the Appraisal Institute. 

 

 

 

8.  Neither all, nor any part of the content of the report, or copy thereof ( including 

conclusions as to the property value, the identity of the Appraiser, professional 

designations, reference to any professional appraisal organizations, or the firm with 

which the Appraiser is connected), shall be used for any purposes by anyone but the 

client specified in the report, the borrower if appraisal fee paid by same, the mortgagee or 

its successors and assigns, mortgage insurers, consultants, professional appraisal 

organizations, any state or federally approved financial institutions, any department, 

agency, or instrumentality of the United State or any state or the District of Columbia, 

without the previous written consent of the Appraiser; nor shall it be conveyed by anyone 

to the public through advertising, public relations, news, or other media, without the 

written consent and approval of the Appraiser. 

 

 

 

9.  On all appraisal, subject to satisfactory completion, repairs, or alterations, the 

appraisal report and value conclusions are contingent upon completion of the 

improvements in a workmanlike manner.  The assumption is made that the subject 

property has no environmental  hazards that would affect the value of the subject 

property. 

 

 

 

The Americans with Disabilities Act (ADA) became effective January 26, 1992.  I  have 

not made a specific compliance survey and analysis of this property to determine whether 

or not it is in conformity with the various detailed requirements of the ADA.  It is 

possible that a compliance survey of the property together with a detailed analysis of the 

requirements of the ADA could 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 I  have no direct evidence relating to this issue, I  did not 
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consider possible noncompliance with the requirements of ADA in estimating the value 

of the property. 

 

 

 

 

Date: 11/07/2024                                Appraiser     

                                                                          Edward W. Helmer, SRA 

                                                                          CG69100199 

  

 

 

            

                  Appraiser_  

 

              Matthew E. Helmer 

                              CR61400036 
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RESUME 

 

Edward W. Helmer, SRA 

Helmer Appraisal Inc. 

P.O. Box 164 

Greencastle, Indiana 46135 

 

EDUCATION 

 
Indiana State University, B.S. Economic                   1971 

Introduction to Real Property Appraising  Society of Real Estate Appraisers     1973 

Narrative Report Writing Seminar  Society of Real Estate Appraisers        1975 

R-2 Narrative  Society of Real Estate Appraisers       1976 

Federal Highway Appraisal Review  Federal Highway Administration        1981 

Land Use Seminar, Ford Foundation   Butler University                     1982 

Professional Standards and Practices  Society of Real Estate Appraisers    1989 

Professional Standards and Practices  Appraisal Institute Part A and B      1992 

American Disability Act Seminar   Appraisal Institute                 1993 

Income Capitalization # 310    Appraisal Institute           1993 

Industrial Valuation Seminar   Appraisal Institute     1995 

Appraisal of Retail Property Seminar   Appraisal Institute        1995 

Appraisal Practices for Litigation       Appraisal Institute    1995 

Standards 410  Part A     Appraisal Institute       1996 

Standards 420  Part B      Appraisal Institute     1996 

License Law, Civil Rights Law, Agency Law                            1996 

Residential Design and Functional Utility Appraisal Institute   1997 

Appraising High Value and Historic Homes    Appraisal Institute   1997 

Supporting Sales Comparison Grid Adjustments for Residential Properties  1999 

Appraising Manufactured Housing Appraisal Institute    1999 

FHA/HUD Seminar     Appraisal Institute      1999 

Internet Strategies for Real Estate Appraisers                1999 

Residential Construction and Inspection CE1020     2001 

Timberland Valuation  Appraisal Institute    2001 

Fraud Seminar   Appraisal Institute    2001 

Telecommunications Issues Appraisal Institute    2001 

Appraisal Institute Residential Database      2001 

Appraiser Regulators  Appraisal Institute    2001 

Reviewing Residential Reports Education Resource    2001 

Residential Sales Comparison Logic and Application     Education REsource            2001 

CE 100 Uniform Standards of Professional Appraisal Practice     2005 

CE1018 Indiana Appraiser’s Statutes and Rules  2002     2004 

430 Uniform Standards Appraisal Institute  Florida Atlantic University   2002 

CE1010A and CE 1010B Fair Housing and Environmental Issues                             2004 

Fannie Mae Guidelines Education Resource      2005 

Completion of Uniform Residential Appraisal Report       2005 

Disclosure and Disclaimer Seminar       2005 
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DESIGNATION AND LICENSE 

 

SRA, Senior Residential Appraiser, Appraisal Institute 1985 

Continuing Education Current Through 2010 

 

Indiana General Certified Appraiser          # CG69100199 

Indiana Broker License                              #  227221971 

FHA/HUD   Approved                              Chum 2215 

Passed the FHA License Test                    9/2/1999 

 

 

EXPERIENCE 

 

 

1971 To 1986    Staff Appraiser and Staff Review Appraiser 

                          Indiana Department of Highways 

 

1973 to Date      Helmer Appraisal, Inc 

 

 

REAL ESTATE BOARDS 

 

 

Putnam County Board of Realtors 

 

Vigo Board of Realtors 

MLS 

 

Lafayette Board of Realtors 

MLS 

 

Montgomery County Board of Realtors 

MLS 

 

Indianapolis Board of Realtors 

MLS 
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