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MARKET RATE RENTAL HOUSING DEMAND ANALYSIS 
 

This section will quantify the household demand for market rate rental housing in the 
downtown market area of Hermann.  It not only considers the possible demand for 
housing in the downtown market based on demographic data and market demand 
methodology, but also considers the contributory value of the housing to the downtown 
revitalization efforts.   
 

The conclusion of the analysis is that there could be a demand in the City of Hermann 
from approximately 48 households for market rate family rental units, that approximately 
9 of those households could be interested in rental units in the downtown market area, 
and that a few market rate rental units in the downtown market area could complement 
the downtown revitalization efforts.   
 

At the present time the City of Hermann has very few available rental units in the rent 
range of $450 to $600.  The analyst noted very few for rent signs in the community, very 
few listings for rental units in the local newspaper, contacted several real estate brokers 
who had no knowledge of available rentals, and spoke with several landlords, all of 
which indicated that they had no units currently available for rent.  Two market rate rental 
units were available at the Wine Valley Inn at 4th and Market, but those units had an 
asking rent in excess of $950.   Based on the fact that there are few, if any, available 
market rate rental units for rent the need is apparent.  It is the opinion of the analyst that 
the addition of market rate rental units in the community would be an asset by helping 
Hermann retain some of its young citizens and households and to stabilize and expand its 
available workforce.   
 

In terms of downtown there could be enough available space and demand for 
approximately 9 to 10 market rate rental units.  The downtown market rate rental units 
would be an asset to the revitalization efforts by adding permanent residents to the 
downtown market.  Additional residents would help give the downtown a larger year-
round people presence and provide a possible use for presently vacant and underutilized 
upper floor space of some of the commercial buildings in downtown.  Rental units in the 
downtown area could be particularly attractive to the growing number of artists that are 
coming to the community, many of which exhibits their art in shops in downtown.   Artists 
and other young households typically have been the type of households that are attracted 
to loft style living that is forming in many urban markets around the country.  Hermann by 
contrast is a rural market, but the unique old world charm of its downtown should be 
attractive to households looking for unique living and housing options. 
 

Following is the analysis: 
 

 Market Rate Family Rental Potential Demand Analysis 

          

   PMA Qualified Household Demand (2007) 1BR 2BR 3BR 

          

1 Gross Rent (includes utility costs paid by tenants) $      525 $      575 $      675 

2 Percentage of Income to Housing 25% 25% 25% 

3 Minimum Income (Affordability) $ 25,200 $ 27,600 $ 32,400 
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  Appropriate Sized (1-5 Person HH) , Income Qualified,     

4 Renter HH, Age 18-61 (2007) 1,641 1,399 1,087 

      

5 Percentage of Annual Turnover of Existing HH  25% 25% 20% 

      

  Number of Renter HH Turnover 410 350 217 

      

6 Number of Non-Head of Household Potential Tenants 41 35 22 

      

7 PMA Qualified Household Demand (2007) 451 385 239 

       

8 SMA Qualified Household Demand (2007) 45 38 24 

       

9 PMA and SMA Market Rate Rental Potential Household Demand (2007) 496 423 263 

       

  PMA Qualified Households (2012) 1BR 2BR 3BR 

       

10 Gross Rent (includes utility costs paid by tenants) $      580 $      635 $      745 

11 Percentage of Income to Housing 25% 25% 25% 

12 Minimum Income (Affordability) $ 27,821 $ 30,470 $ 35,770 

      

  Appropriate Sized (1-5 Person HH) , Income Qualified,     

13 Renter HH, Age 18-61 (2012) 1,606 1,421 1,102 

       

14 Percentage of Annual Turnover of Existing HH  25% 25% 20% 

      

15 Number of Renter HH Turnover 402 355 220 

      

16 Number of Non-Head of Household Potential Tenants 40 36 22 

      

17 PMA Qualified Household Demand (2012) 442 391 242 

       

18 SMA Qualified Household Demand (2012) 44 39 24 

       

19 PMA and SMA Market Rate Rental Potential Household Demand (2012) 486 430 267 

       

20 PMA and SMA Qualified Household  Growth/Decline (2007-2012) -11 7 4 

       

21 PMA and SMA Average Annual Potential Demand (2007-2012) 494 425 264 

       

22 Hermann Market Area Capture Rates 3% 3% 2% 

       

    1BR 2BR 3BR 

23 Hermann  Market Rate Family Rental Demand  15 28 5 
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24 Downtown Hermann Market Area Capture Rates 20% 20% 0% 

       

    1BR 2BR 3BR 

25 Downtown Hermann Market Rate Family Rental Demand  3 6 0 

Line 7 is a current estimate of the total number of existing households that form the 
potential market rate rental housing demand from the primary market area.  The estimate 
was determined by considering the gross market rents (including utility costs), the level of 
income to housing costs, estimated annual turnover rate of renter households, estimated 
interest from new renter households, and the HISTA data. 

Line 8 is a current estimate of the total number of households that form the potential 
market rate rental housing demand from the secondary market area.  The estimate was 
made by considering that 15% to 20% of the demand for most rental housing 
developments typically comes from the secondary market area. 

Line 9 is an estimate of the potential market rate rental housing demand from households 
from the primary and secondary market areas in 2007. 

Line 17 is a projection of the total number of households that form the potential market 
rate rental housing demand from the primary market area.  The projection was 
determined by considering the gross market rents (including utility costs), the level of 
income to housing costs,  estimated annual turnover rate of renter households, estimated 
interest from new renter households, and the HISTA data. 

Line 18 is a projection of the total number of households that form the potential market 
rate rental housing demand from the secondary market area.  The projection was made 
by considering that 15% to 20% of the demand for most rental housing developments 
typically comes from the secondary market area. 

Line 19 is a projection of the potential market rate rental housing demand from 
households from the primary and secondary market areas in 2012. 

Line 20 is a projection of qualified household growth/decline between 2007 and 2012 
and is calculated by subtracting the 2007 household demand estimate from the 2012 
projection. 

Line 21 is the potential demand that is calculated by considering the current demand in 
2007 and the annual growth or decline between 2007 and 2012. 

Line 22 is the estimated capture rates for the market area of Hermann, Missouri.  These 
are very conservative estimates of the percentages of qualified households in the primary 
and secondary market areas that could consider market rate rental units in Hermann 
market area.  The rates take into consideration the fact that there presently are very few 
available market rate rental units in the City of Hermann and the region as a whole and 
the drawing power of the community.   
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Line 23 is a current estimate of the number of qualified households that could be 
attracted to market rate rental units in the Hermann market area.   
 
Line 24 is the estimated capture rates for the downtown market area of Hermann, 
Missouri.  It is estimates of the percentages of qualified households in the Hermann 
market that could consider rental units in the downtown area.  It is the opinion of the 
analyst that large family households would not create much demand in the downtown 
market area because of the lack of schools and play areas and other safety concerns in 
the area for children.   
 
Line 25 is a current estimate of the number of qualified households that could be 
attracted to market rate rental units in the downtown Hermann market area.    
 
 

AFFORDABLE SENIOR RENTAL HOUSING DEMAND ANALYSIS 
 

This section will quantify the household demand for affordable senior rental housing in 
the downtown market area of Hermann.  It not only considers the possible demand for 
housing in the downtown market based on demographic data and market demand 
methodology, but also considers the contributory value of the housing to the downtown 
revitalization efforts.  
 
The conclusion of the analysis is that there could be a demand in the City of Hermann 
from approximately 71 senior households for affordable rental units, that approximately 
50 of the senior households could be interested in rental housing in the downtown 
Hermann market,  and that if a sufficient amount of land or building space were 
available an affordable senior housing development could complement the downtown 
revitalization efforts. 
 
Currently the affordable senior developments in Hermann, and the multi-county region as 
a whole, have good occupancy and in many cases waiting list.  The need for quality 
affordable housing for seniors in Hermann is a present need and a need that will 
continue to grow as a larger segment of the population everywhere in the United States 
grows older.  Although many seniors are content to age in place, many are seeking to 
downsize from a larger housing situation and to free themselves from some of the 
responsibilities of home or farm ownership.  Hermann’s old world charm is the reason 
that many seniors would love to stay in their community of Hermann and also the reason 
that many senior households from outside the community could be drawn to it, if 
affordable and quality housing was available. 
 
Another reason that new senior housing is necessary in the City of Hermann is because 
the majority of the existing developments for seniors only contain single bedroom units.  
There is a preference these days by many seniors, including those currently occupying 
units in the existing affordable rental housing developments in the community, for the 
space that a two bedroom unit would offer.   
 
In terms of downtown the analysis concludes that for many reasons an affordable housing 
development for seniors in the downtown area could be feasible and a complement to the 
downtown revitalization efforts.  The downtown market area of Hermann is a very 
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walkable area, with a variety of shops, which are desirable attributes to many senior 
households.  It also contains a grocer and a pharmacy, which are two of the most 
important neighborhood businesses to seniors.   And the downtown could have enough 
available land or building space for a vertical development in the downtown market area. 
 
Following is the analysis: 
 

 Affordable Senior Rental Potential Demand Analysis 

      

  PMA Qualified Household Demand (2007) 1BR/2BR 

1 Gross Rent (includes utility costs paid by tenants) $      500 

2 Percentage of Income to Housing  50% 

3 Minimum Income (Affordability) $ 12,000 

4 Maximum Income (Tax Credit Limit) $ 23,010 

     
  Appropriate Sized, Income Qualified,   
5 Renter Households, Age 62+ (2007)  543 

     
  Percentage of Existing Senior Renter Households Likely to Move if  

6 New Affordable Housing Were Available  15% 

     
  Number of Existing Senior Renter Households Likely to Move if   
7 New Affordable Housing Were Available  81 

     

  Appropriate Sized, Income Qualified,   

8 Owner Households, Age 62+ (2007) 1,893 

     
  Percentage of Existing Senior Owner Households Likely to Move  

9 if New Affordable Rental Housing Were Available 5% 

     
  Number of Existing Senior Owner Households Likely to Move   
10 If New Affordable Rental Housing Were Available  95 

     
  Number of Existing Senior Non-Head of Households Likely to Move  
11 If New Affordable Rental Housing Were Available 18 

     

12 PMA Qualified Household Demand (2007) 194 

     

13 SMA Qualified Household Demand (2007) 39 

    

14 PMA and SMA Affordable Senior Housing Potential Hsld Demand (2007) 232 

     

  PMA Projected Qualified Household Growth 2007-2012 1BR/2BR 

15 Gross Rent (includes utility costs paid by tenants) $      552 

16 Percentage of Income to Housing  50% 



 
Downtown Revitalization and Economic Assistance for Missouri 
Residential Demand Analysis 
  

4/22/08  
82113-05 - 77 - 

Hermann, Missouri 

 
17 Minimum Income (Affordability) $ 13,248 

18 Maximum Income (Tax Credit Limit) $ 25,403 

     

    
  Appropriate Sized, Income Qualified,   

19 Renter Households, Age 62+ (2012)  605 

    

  Percentage of Projected Senior Renter Households Likely to Move if  

20 New Affordable Housing Were Available  15% 

    
  Number of Projected Senior Renter Households Likely to Move if   

21 New Affordable Housing Were Available  91 

     
  Appropriate Sized, Income Qualified,   
22 Owner Households, Age 62+ (2012)  2,100 

     
  Percentage of Projected Senior Owner Households Likely to Move  
23 if New Affordable Rental Housing Were Available  5% 

     
  Number of Projected Senior Owner Households Likely to Move   

24 If New Affordable Rental Housing Were Available  105 

    
  Number of Projected Senior Non-Head of Households Likely to Move  
  If New Affordable Rental Housing Were Available  20 

    

25 PMA Qualified Household Demand (2012) 215 

     

26 SMA Qualified Household Demand (2012) 43 

     

27 PMA and SMA Affordable Senior Housing Potential Hsld Demand (2012) 258 

    

28 PMA and SMA Qualified Household Growth/Decline (2007-2012) 26 

     

29 PMA and SMA Average Annual Potential Demand (2007-2012) 238 

     

30 Hermann Market Area Capture Rate 30% 

     
31 Hermann  Affordable Senior Rental Potential Demand  71 

     

32 Downtown Hermann Market Area Capture Rate 70% 

     

33 Downtown Market Area Affordable Senior Rental Potential Demand  50 
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Line 12 is a current estimate of the total number of existing senior households that forms 
the potential senior rental housing demand from the primary market area.  The estimate 
was determined by considering the gross market rent (including utility costs), the level of 
income to housing costs, the maximum tax credit income limits, estimated annual turnover 
rate of existing senior renter households, estimated interest from senior homeowner 
households, estimated interest from current non-renter/owner seniors, and the HISTA 
data. 
 
Line 13 is a current estimate of the total number of existing senior households that form 
the potential affordable rental housing demand from the secondary market area.  The 
estimate was made by considering that 15% to 20% of the demand for most rental 
housing developments typically comes from the secondary market area. 
 

Line 14 is an estimate of the potential affordable senior rental housing demand from 
households from the primary and secondary market area in 2007. 
 

 Line 25 is a projection of the total number of existing senior households that form the 
potential senior rental housing demand from the primary market area.  The projection 
was determined by considering the gross market rent (including utility costs), the level of 
income to housing costs, the maximum tax credit income limits, estimated interest from 
current non-renter/owner seniors, estimated interest from senior homeowner households, 
and the HISTA data. 
 

Line 26 is a projection of the total number of existing senior households that form the 
potential affordable rental housing demand from the secondary market area.  The 
projection was made by considering that 15% to 20% of the demand for most rental 
housing developments typically comes from the secondary market area. 
 

Line 27 is a projection of the potential affordable senior rental housing demand from 
households from the primary and secondary market areas in 2012. 
 

Line 28 is a projection of qualified household growth/decline between 2007 and 2012 
and is calculated by subtracting the 2007 household demand estimate from the 2012 
projection. 
 

Line 29 is the average annual potential demand that is calculated by considering the 
current demand in 2007 and the annual growth or decline between 2007 and 2012. 
 

Line 30 is the estimated capture rate for the Hermann market area.  It is an estimate of 
the percentage of qualified households in the primary and secondary market areas that 
would consider affordable senior rental units in Hermann.  The capture rate selected 
reflects the fact that at the current time any affordable senior housing development that 
would be produced in the market area would have little competition and should attract a 
large share of the affordable senior housing market.  Normally a capture rate at 30% 
would appear to be risky, but because the market is so limited in its choices a new 
development could be expected to attract a large portion of the pool of prospective 
tenants.    
 

Line 31 is an estimate of the number of qualified households that are expected to be in 
the primary and secondary market areas between 2007 and 2012 that could be attracted 
to affordable senior rental units in Hermann.   
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Line 32 is the estimated capture rate for the downtown Hermann market area.  It is an 
estimate of the percentage of qualified households in the Hermann market area that 
would consider affordable senior rental units in downtown Hermann.  The capture rate 
selected reflects the fact that at the current time any affordable senior housing 
development that would be produced in the market area would have little competition 
and should attract a large share of the affordable senior housing market.  Normally a 
capture rate at 70% would appear to be very risky, but because there are no units 
currently available in Hermann a new development could be expected to attract most of 
the pool of prospective tenants in the community.    
 

Line 31 is an estimate of the number of qualified households that are expected to be in 
the Hermann market area between 2007 and 2012 that could be attracted to affordable 
senior rental units in downtown Hermann.   
 
 

AFFORDABLE FAMILY RENTAL HOUSING DEMAND ANALYSIS 
 
This section will quantify the household demand for affordable family rental housing in 
the downtown market area of Hermann.  It not only considers the possible demand for 
housing in the downtown market based on demographic data and market demand 
methodology, but also considers the contributory value of the affordable housing to the 
downtown revitalization efforts.   
 
The conclusion of the analysis is that there could be a demand in the City of Hermann 
from approximately 60 households for affordable family rental units, but it is the opinion 
of the analyst that a large affordable housing  rental development for families would not 
complement the downtown revitalization efforts. 
 
The City of Hermann is one of the few remaining communities in the State of Missouri 
with a population of 2,000 persons or more that does not have a rental development 
specifically set-aside for limited income households.  It is possible that the private sector 
has been providing rental housing that was affordable to lower income households, but at 
the present time there are very few available rental units at all in the community.  That is 
also true of the region as a whole.  The availability of affordable housing will help the 
community retain its young individuals and households, many of which must seek housing 
in other communities, and help to stabilize and increase the workforce.  A stable and 
expanding workforce would benefit the overall economy of the community by making the 
community more marketable to potential businesses looking to expand into the region 
and by increasing the potential personal property, business, real estate, and sales tax 
base. 
 
An affordable housing development like any multifamily development has to be financed, 
built, and managed.  In order to finance and manage it properly it must be large enough 
to attract equity investors and to afford qualified and diligent property management.  
Within the downtown revitalization area the analyst did not note any available land or 
buildings large enough to accommodate the footprint of a horizontal multi-family 
development.  Also, most family rental developments generally have households with 
children.  The downtown area does not have a school or play areas for children, and 
during peak tourist season the downtown generally will have a large amount of vehicular 
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and pedestrian traffic, which could pose safety concerns to any children living in the area.   
So while there could be a demand for affordable family housing in the city of Hermann it 
is the opinion of the analyst that the downtown area is not conducive to a large 
multifamily development and that a large rental development for families would not 
complement the downtown revitalization efforts.  
 
Following is the analysis: 
 
 Affordable Family Rental Potential Demand Analysis 

          

  PMA Qualified Household Demand (2007) 1BR 2BR 3BR 

       

1 Gross Rent (includes utility costs paid by tenants) $      475 $      525 $      625 

2 Percentage of Income to Housing 35% 35% 35% 

3 Minimum Income (Affordability) $ 16,286 $ 18,000 $ 21,429 

4 Maximum Income (Tax Credit Limits) $ 23,280 $ 27,900 $ 33,480 

      
  Appropriate Sized (1-5 Person HH) , Income Qualified,     

5 Renter HH, Age 18-61 (2007) 487 330 362 

      
6 Percentage of Annual Turnover of Existing HH  25% 25% 20% 
      

7 Number of Renter HH Turnover 122 83 72 

      

8 Number of Non-Head of Household Potential Tenants 37 25 22 

      

9 PMA Qualified Household Demand (2007) 158 107 94 

       

10 SMA Qualified Household Demand (2007) 32 21 19 

       

11 PMA and SMA Affordable Family Rental Potential Hshld Demand (2007) 190 129 113 

       

  PMA Qualified Household Demand (2012) 1BR 2BR 3BR 

       

12 Gross Rent (includes utility costs paid by tenants) $      524 $      580 $      690 

13 Percentage of Income to Housing 35% 35% 35% 

14 Minimum Income (Affordability) $ 17,979 $ 19,872 $ 23,657 

15 Maximum Income (Tax Credit Limits) $ 25,701 $ 30,802 $ 36,962 

       
  Appropriate Sized (1-5 Person HH) , Income Qualified,     

16 Renter HH, Age 18-61 (2012) 536 298 390 

       

17 Percentage of Annual Turnover of Existing HH  25% 25% 20% 

      

18 Number of Renter HH Turnover 134 75 78 
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19 Number of Non-Head of Household Potential Tenants 40 22 23 

       

20 PMA Qualified Household Demand (2012) 174 97 101 

      

21 SMA Qualified Household Demand (2012) 35 19 20 

       

22 PMA and SMA Affordable Family Rental Potential Hshld Demand (2012) 209 116 122 

      

23 PMA and SMA Qualified Household  Growth/Decline (2007-2012) 19 -12 9 

       

24 PMA and SMA Average Annual Potential Demand (2007-2012) 194 126 115 

       

25 Hermann Market Area Capture Rates 15% 15% 10% 

       

    1BR 2BR 3BR 

26 Hermann  Affordable Family Rental Demand   30 20 11 

       

27 Downtown Hermann Market Area Capture Rates 0% 0% 0% 

       

    1BR 2BR 3BR 

28 Downtown Hermann  Affordable Family Rental Demand  0 0 0 

 
 
Line 9 is a current estimate of the total number of existing limited income households that 
form the potential affordable rental housing demand from the primary market area.  The 
estimate was determined by considering the gross market rents (including utility costs), the 
level of income to housing costs, the maximum tax credit income limits, estimated annual 
turnover rate of renter households, estimated interest from new potential renter 
households, and the HISTA data. 
 
Line 10 is a current estimate of the total number of limited income households that form 
the potential affordable housing demand from the secondary market area.  The estimate 
was made by considering that 15% to 20% of the demand for most rental housing 
developments typically comes from the secondary market area. 
 
Line 11 is an estimate of the potential affordable housing demand from households from 
the primary and secondary market area in 2007. 
 
Line 20 is a projection of the total number of limited income households that form the 
potential affordable rental housing demand from the primary market area.  The 
projection was determined by considering the gross market rents (including utility costs), 
the level of income to housing costs, the maximum tax credit income limits, estimated 
annual turnover rate of renter households, estimated interest from new potential renter 
households, and the HISTA data. 
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Line 21 is a projection of the total number of limited income households that form the 
potential affordable housing demand from the secondary market area.  The projection 
was made by considering that 15% to 20% of the demand for most rental housing 
developments typically comes from the secondary market area. 
 
Line 22 is a projection of the potential affordable housing demand from households from 
the primary and secondary market areas in 2012. 
Line 23 is a projection of qualified household growth/decline between 2007 and 2012 
and is calculated by subtracting the 2007 household demand estimate from the 2012 
projection. 
 
Line 24 is the potential demand in the PMA that is calculated by considering the current 
demand in 2007 and the annual growth or decline between 2007 and 2012. 
 
Line 25 is the estimated capture rates for the market area of Hermann, Missouri.  It is 
estimates of the percentages of qualified households in the primary and secondary 
market areas that would consider affordable rental units in Hermann market area. The 
rates take into consideration the fact that there presently are very few available affordable 
family rental units in the City of Hermann and the region as a whole and the drawing 
power of the community.  
 
Line 26 is a current estimate of the number of qualified households that could be 
attracted to affordable rental units in the Hermann market area.   
 
Line 27 is the estimated capture rates for the downtown market area of Hermann, 
Missouri.  It is estimates of the percentages of qualified households in the primary and 
secondary market areas that could form the demand for affordable rental units in the 
downtown Hermann market area.  It is probable that many households would be 
attracted to affordable family units if they were to be developed in the Hermann 
downtown area, but since it is the opinion of the analyst that it would not be feasible to 
develop an affordable housing development the applicable capture rates are estimated as 
zeroes.  
 
Line 28 is a current estimate of the number of qualified households that could be 
attracted to affordable rental units in the downtown Hermann market area.   The estimate 
reflects the assumption previously mentioned that an affordable family housing 
development would not be feasible in the downtown area. 
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SECTION X 
 

ASSUMPTIONS AND LIMITING CONDITIONS 
 
1. The area description supplied to the appraiser is assumed to be correct; 
 
2. No survey of the area has been made or reviewed by the appraiser, and no 

responsibility is assumed in connection with such matters. Illustrative material, 
including maps and plot plans, utilized in this report are included only to assist the 
reader in visualizing the property. Area dimensions and sizes are considered to be 
approximate; 

 
3. No responsibility is assumed for matters of a legal nature affecting title to properties 

in the area, nor is any opinion of title rendered. Property titles are assumed to be 
good and merchantable unless otherwise stated; 

 
4. Information furnished by others is believed to be true, correct, and reliable. 

However, no responsibility for its accuracy is assumed by the appraiser; 
 
5. All mortgages, liens, encumbrances, leases, and servitudes have been disregarded 

unless so specified within the report. The property in the area is assumed to be 
under responsible, financially sound ownership and competent management; 

 
6. It is assumed that there are no hidden or unapparent conditions to the subsoil or 

structures which would render the properties more or less valuable. No responsibility 
is assumed for such conditions or for arranging for engineering studies which may 
be required to discover them; 

 
7. Unless otherwise stated in this report, the existence of hazardous material, which 

may or may not be present in the area, was not observed by the appraiser. 
 
 However, the appraiser is 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 property. The conclusions in this 
report are predicated on the assumption that there are no such materials on or in 
the area that would cause a loss of value. No responsibility is assumed for any such 
conditions, or for the expertise required to discover them. The client is urged to 
retain an expert in this field if desired. The analysis and demand conclusions in this 
report are null and void should any hazardous material be discovered; 

 
8. Unless otherwise stated in this report, no environmental impact studies were either 

requested or made in conjunction with this report. The appraiser reserves the right 
to alter, amend, revise, or rescind any opinions of demand based upon any 
subsequent environmental impact studies, research, or investigation; 

 
9. It is assumed that there is full compliance with all applicable federal, state. And 

local environmental regulations and laws unless noncompliance is specified, 
defined, and considered in this report; 
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10. It is assumed that all applicable zoning and use regulations and restrictions have 
been complied with, unless non-conformity has been specified, defined and 
considered in this report; 

 
11. It is assumed that all required licenses, certificates of occupancy, consents, or other 

legislative or administrative authority from any local, state, or federal governmental 
or private entity or organization have been or can be obtained or renewed for any 
use on which the demand estimate is based; 

 
12. The appraiser will not be required to give testimony or appear in court because of 

having made this report, unless arrangements have previously been made; 
 
13. Possession of this report, or a copy thereof, does not carry with it the right of 

publication. It may not be used for any purpose by any person other than the 
intended users without the written consent of the appraiser, and in any event, only 
with properly written qualification and only in its entirety; 

 
14. The liability of the appraiser is limited to the intended users only. There is no 

accountability, obligation, or liability to any third party. If this report is placed in the 
hands of anyone other than the intended users, they shall make such party aware of 
all limiting conditions and assumptions of the assignment and related discussions; 

 
15. Acceptance and/or use of this report constitutes acceptance of the foregoing 

assumptions and limiting conditions. 
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SECTION XI 
 

APPRAISER’S 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 is my personal, impartial, and unbiased 
professional analyses, opinions, conclusions, and recommendations. 

 
• I have no (or the specified) present or prospective interest in the market that is the 

subject of this report, and I have no (or the specified) personal interest with respect to 
the parties involved. 

 
• I have no bias with respect to any property that is the within the market 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 consulting assignment. 

 
• My analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. 
 
• I have made a personal inspection of the market that is the subject of this report.  
 
• Robert Odell provided significant real property appraisal or appraisal consulting 

assistance to the person signing this certification. 
 
 
 
 
 
By: Steve Sillimon-Certified General Real Estate Appraiser # RA003250 

Missouri Housing Development Commission 
April 22, 2008 

 
 
 




