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January 21, 2026 
 
 
 
Ms. Sarah Kosin 
Lending Operations and Compliance Specialist  
The Gunnison Bank and Trust Company 
232 West Tomichi / P.O. Box 119 
Gunnison, CO 81230 
 
 

RE: Real Property Appraisal Report  
 Columbine Victorian Hotel   

136 West Tomichi Avenue 
Gunnison, Gunnison County, CO 81230 
East West File #25304 
 

 
Dear Ms. Kosin: 
 
In fulfillment of our agreement as outlined in the Letter of Engagement, East West 
Econometrics (East-West) is pleased to transmit our appraisal, based on the scope 
of work of this assignment and presented in an appraisal report format.  The leased 
fee market value opinion has an effective date of January 16, 2026.  The opinion of 
value reported below is qualified by certain assumptions, limiting conditions, 
certifications, and definitions, which are set forth in the report. 
 
The subject represents a hotel building known as the Columbine Victorian Hotel 
building, located in Gunnison Colorado.  In addition to hotel rooms, the subject 
has 3 retail units on the ground level.  The building was purchased in 2013 for 
$720,000.  The subject is located in downtown Gunnison building and originally 
operated as a hotel beginning in 1880. The subject building is approximately 15,000 
square feet and is located on a 0.29-acre corner parcel with two-story 
configuration. The subject was condemned by the City of Gunnison in 2022 due to 
the overall condition of the subject, but over the past 3 years, the owner has 
expended over $350,000 to replace the roof, structural repairs, electrical system 
upgrades to bring the subject to current code, all new flooring, interior and exterior 
building painting, and replacing of the majority of the plumbing, as well as 
cosmetic items. It is a masonry structure.  The subject is not currently listed for sale 
or under contract.  The owner intended to lease the three retail units and to operate 
a 20-unit hotel on the second floor.   
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The appraisal will be used by Gunnison Bank and Trust, the client, for loan 
financing.  You, as the client, are responsible for reading this report in its entirety.  
It may not be distributed to or relied upon by other persons or entities without 
written permission of East-West.  However, the client may provide complete, final 
copies of the appraisal report in its entirety (but not component parts) to third 
parties who shall review such reports in connection with loan underwriting or 
securitization efforts.  If the appraisers are required to explain or testify as to 
appraisal results other than to respond to the client for routine and customary 
questions, a separate engagement will be signed between the appraiser and the 
clients.   
 
Please note that our consent to allow an appraisal report prepared by East-West, 
or portions of such report, to become part of or be referenced in any public 
offering, the granting of such consent will be at our sole discretion and, if given, 
will be on condition that we will be provided with an Indemnification Agreement 
and/or Non-Reliance letter, in a form and content satisfactory to us, by a party 
satisfactory to us.  We do consent to your submission of the reports to rating 
agencies, loan participants, or your auditors in its entirety (but not component 
parts) without the need to provide us with an Indemnification Agreement and/or 
Non-Reliance letter. 
 
The following appraisal sets forth the most pertinent data gathered, the techniques 
employed and the reasoning leading to the opinion of value.  The analysis, 
opinions and conclusions were developed based on, and this report has been 
prepared in conformance with, our interpretation of the guidelines and 
recommendations set forth in the Uniform Standards of Professional Appraisal Practice 
(USPAP), the requirements of the Code of Professional Ethics and Standards of 
Professional Appraisal Practice of the Appraisal Institute, The Financial Institutions 
Reform, Recovery, and Enforcement Act of 1989 (FIRREA), 2010 Interagency 
Appraisal Guidelines, Title XI Regulations and client’s appraisal standards.  Please 
note that this appraisal was prepared according to the 2014-2015 Edition of 
USPAP. 
 
Based on the analysis contained in the following report and subject to any 
extraordinary assumptions applied, the market value of the subject property is 
concluded as follows: 
 

MARKET VALUE CONCLUSION 
 

Appraisal 
Premise 

Interest Appraised Effective Date Value Conclusion 

As Is Leased Fee January 16, 2026 $1,700,000 
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The analysis contained in this appraisal is based upon assumptions and estimates 
that are subject to uncertainty and variation. These estimates are often based on 
data obtained in interviews with third parties, and such data are not always 
completely reliable.  In addition, we make assumptions as to future behavior of 
consumers, and the general economy, which are highly uncertain. It is, however, 
inevitable that some assumptions will not materialize and that unanticipated 
events may occur which will cause actual achieved operating results to differ from 
the financial analyses contained in this report, and these differences may be 
material. Therefore, while our analysis was conscientiously prepared on the basis 
of our experience, and the data available, we make no warranty of any kind that 
the conclusions presented will, in fact, be achieved.  Additionally, we have not 
been engaged to evaluate the effectiveness of management, and we are not 
responsible for future marketing efforts, and other management actions upon 
which actual results may depend. 
 
We take no responsibility for any events, conditions, or circumstances affecting 
the market that exists subsequent to the effective date of this appraisal.  This letter 
is invalid as an opinion of value if detached from the report, which contains the 
text, exhibits, and addenda. 
 
It has been a pleasure to assist you in this assignment.  If you have any questions 
concerning the analysis or if East-West can be of further service, please contact us. 
 
Respectfully submitted,  
  
EAST WEST ECONOMETRICS LLC 
 

 
_________________________ 
Martin S. Kane MAI M.S. 
Commercial Appraiser   
stevekane@eastwesteconometrics.com  
Colorado Certified General  
Appraiser #CG40013915 
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CERTIFICATION 

 

Certification Statement 
 

The undersigned do hereby certify that, to the best of our 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 our personal, impartial, and 
unbiased professional analyses, opinions, and conclusions. 

 
- We have no present or prospective interest in the property that is the subject of 

this report, and we have no personal interest with respect to the parties involved. 
 
- We have no bias with respect to the property that is the subject of this report or to 

the parties involved with this assignment. 
 
- Our engagement in this assignment was not contingent upon developing or 

reporting predetermined results. 
 
- Our 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 analysis, 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, which include the Uniform Standards of Professional 
Appraisal Practice.    

 
- Martin Kane MAI has conducted a personal inspection of the property that is the 

subject of this report.  Only an exterior inspection was undertaken.   
 
- David Kane, appraisal trainee, provided assistance in the development of the 

descriptive section of this appraisal.  No one else provided significant assistance 
in the preparation of this report.      

 
- The appraisal assignment was not based on a requested minimum valuation, a 

specific valuation, or the approval of a loan. 
 
- Based on the scope of work, the attributes of the subject and my appraisal 

experience, we are competent to complete this assignment. 
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- No loan amount or value was discussed between the appraiser and with the 
borrower/property owner or any employee with the bank.      

 
- We have performed no other services, as appraisers 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. 

 
- That as of the effective date of this report, all appraisers involved with the 

preparation and reporting of this assignment are in good standing with the 
Colorado State Board of Real Estate Appraisers.   

 
- Martin Kane MAI is in good standing with the Appraisal Institute.  

 
- As of the date of this report, Martin Kane MAI has completed the continuing 

education program of the Appraisal Institute. 
 

- The use of this report is subject to the requirements of the Appraisal Institute 
relating to review by its duly authorized representatives.   

 

 
______________________ 
Martin S. Kane MAI M.S. 
Commercial Valuation Analyst  
stevekane@eastwesteconometrics.com  
Colorado Certified General   
Appraiser #CG40013915 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 
Property Type: Lodging / Retail Property  

 
Location: 136 W. Tomichi Ave, Gunnison, CO 81230 

   
Assessor Account Numbers: 
 
Parcel Number: 

R001684 
 
3701-363-32-004 
 

Interest Appraised: Leased Fee  
  

Effective Date: 1/16/2026 
  

Intended user/use: The Gunnison Bank and Trust / Loan 
financing 
  

Ownership: Gunnison Lodging LLC 
 

Exposure Time: Less than 12 months  

 
Highest and Best Use 
 

 

As Vacant: Commercial development 
 

As Improved: Same 

 
Site & Improvements 

 
 
 

Zoning: CBD Zoning District- City of Gunnison 
 

Flood Zone: Zone X 
  

Gross Land Area (sf): 
 

12,500 sf (per assessor) 
 

Gross Building Area (sf): 15,000 square feet (per assessor sketch) 
 

Year built: 1880 (remodeled/renovated 2025/2026) 

 
Effective Age: 

 
25 Years  
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PARAMETERS OF THE APPRAISAL 

 
 
This appraisal report, the letter of transmittal, and the certification of value, are 
made expressly subject to the following assumptions and limiting conditions, as 
well as any hypothetical conditions and extraordinary assumptions referenced in 
the appraisal: 
 
 
GENERAL ASSUMPTIONS  

 
1. Legal and Title Considerations Pertaining to the Property 
 

− No responsibility is assumed for the legal description provided or 
for matters pertaining to legal or title considerations.  Title to the 
property is assumed to be good and marketable unless otherwise 
stated. 

 

− The subject property is appraised free and clear of any or all liens 
or encumbrances unless otherwise stated. 

 
2. Illustrative Material and Information Provided by Others 
 

− The appraiser(s) assumes that the intended user of this report has 
been provided with copies of available building plans and all leases 
and amendment, if any, that encumber the property. 

 

− Currently there are no standards for the uniform measurement of 
improved properties.  The appraiser(s) has utilized standard 
appraisal procedures common in the local market area to determine 
the total improved areas of the subject and has used those results 
for the sole purpose of completing the appraisal assignment.  Please 
note this does NOT constitute a guarantee as to the accuracy of 
these measurements, except as they pertain to typical appraisal 
procedures for obtaining such measurements.  The intended user 
of this report is advised to consult with an architect or other 
professional to ensure the accuracy of building measurements for 
engineering, legal or other non-appraisal purposes. 

 

− The information furnished by others is believed to be reliable, but 
no warranty is given for its accuracy. 
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− All engineering studies and architectural plans are assumed to be 
correct. The plot plans and illustrative material in this report are 
included only to help the reader visualize the subject property. 

 
3. Property Utilization 
 

− Responsible ownership and competent property management are 
assumed. 

 

− It is assumed that the use of the land and improvements is confined 
within the boundaries or property lines of the property described 
and that there is no encroachment or trespass unless noted in the 
report. 

 

− It is assumed that the subject property is in full compliance with all 
applicable federal, state, and local environmental regulations and 
laws, along with applicable covenants, conditions, and restrictions 
unless the lack of compliance is stated, described, and considered 
in the appraisal report. 

 
4. Scope of the Inspection, Property Conditions 
 

− Only a visual surface inspection of the property has been made by 
the appraiser(s).  It is assumed that there are no hidden or 
unapparent conditions of the subject property, subsoil, or 
structures that render it more or less valuable.  No responsibility is 
assumed for such conditions or for obtaining engineering studies 
that may be required to discover them. 

 

− It is assumed that the property conforms to all applicable zoning 
and use regulations and restrictions unless non-conformity has 
been identified, described, and considered in the appraisal report. 

 

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

 

− Nothing in this report should be deemed a certification or guaranty 
as to the structural and/or mechanical soundness of the building(s) 
and systems that relate to the functions and operations of the 
property.  Rather the appraisal assumes functions, operations, and 
energy efficiency levels are satisfactory and consistent with the age 
of the property, unless otherwise noted.  The intended user is urged 
to retain experts in analysis of such systems, if desired. 
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5. Appraisals Made Subject to Completion 

 

− On all appraisals subject to satisfactory completions, repairs, or 
alterations, the appraisal report and value conclusion are 
contingent upon completion of the improvements according to 
specifications and as stated in the report, and in compliance with 
all laws, regulations and other restrictions, in a workmanlike 
manner, and without delay.  Represented designs and engineering 
are assumed to be correct and adequate. 

 
6. Environmental Disclaimer 

 

− Unless otherwise stated in this report, the existence of hazardous 
materials, which may or may not be present on the property, was 
not observed by the appraiser(s).  The appraiser(s), however, is not 
qualified to detect such substances.  The presence of substances 
such as asbestos, urea-formaldehyde foam insulation, toxic mold, 
and other potentially hazardous materials may affect the value of 
the property.  The value concluded in this appraisal is predicated 
on the assumption that there is no such material on or in the 
property that would cause a loss in value.  No responsibility is 
assumed for such conditions or for any expertise or engineering 
knowledge required to discover them.  The intended user is urged 
to retain an expert in this field, if desired. 

 
7. Market Data Presented 
 

− The forecasts, projections, or operating estimates contained herein 
are based on current market conditions, anticipated short-term 
supply and demand factors, and a continued stable economy.  
These forecasts are, therefore, subject to change with future 
conditions. 

 
 
LIMITING CONDITIONS 

 
1. Allocation of Value 
 

− Any allocation of the total values concluded in this report between 
the land and the improvements applies only under the stated 
program of utilization.  The separate values allocated to the land 
and buildings must not be used in conjunctions with any other 
appraisal and are invalid if so used. 

 



 

136 West Tomichi Avenue, Gunnison CO  12 

− Any opinions of value provided in the report apply to the entire 
property, and any proration or division of the total into fractional 
interests will invalidate the opinion of value, unless such proration 
or division of interests has been set forth in the report. 

 
2. Possession, Confidentiality, Distribution and Use of Report 
 

− Possession of this report, or a copy thereof, does not carry with it 
the right of publication. 

 

− Information contained in the appraisal may be utilized by the 
intended user, but the report remains the property of East West 
Econometrics LLC. 

 

− This report shall not be used by anyone, but the intended user 
specified in the report or an appropriate third party as may be 
determined by the intended user at his/her sole discretion, without 
written approval, and then only in its entirety. 

 

− Neither all nor any part of the contents of this report (especially any 
conclusions as to value, the identity of the appraiser, or East West 
Econometrics LLC) shall be disseminated to the public through 
advertising, public relations, news, sales or other media without the 
prior written consent and approval of the Managing Director of 
East West Econometrics LLC. 

 

− All conclusions and opinions concerning the analysis which are set 
forth in the report were prepared by the appraisers whose 
signatures appear on the appraisal report.  No change of any item 
in the report shall be made by anyone other than the appraisers, 
and East West Econometrics LLC shall have no responsibility if any 
such unauthorized change is made. 

 

− Disclosure of the contents of the appraisal report is governed by the 
By-Laws and Regulations of the Appraisal Institute. 

 
3. Limitations of the Appraisal Services 
 

− The appraiser, by reason of this appraisal, is not required to give 
further consultation or testimony or be in attendance in court with 
reference to the subject property in question unless arrangements 
have been made previously. 

 

− Opinions of value contained in this report are the professional 
opinions of the appraiser(s).  There is no guarantee, written or 
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implied, that the subject property will sell or lease for the indicated 
amounts within the indicated time frame. 

 

− Acceptance and use of information in this report in any manner or 
purpose is acknowledgement that the entire report has been read 
by the intended user and that he/she agrees with the conclusion 
and the data contained in this report. 

 

− The intended user agrees to notify the appraiser(s) of any error, 
omissions, or invalid data within 30 days of receipt of the appraisal 
and return the report along with all copies to the appraiser(s) for 
correction prior to any use whatsoever. 

 
4. Auxiliary Reports and Related Data by Others 
 

− Unless stated otherwise, no auxiliary studies or reports related to 
the subject property, such as surveys, environmental impact 
reports, special market studies, highest and best use reports, 
feasibility analysis, or reports regarding modifications to the 
property for either compliance with the Americans with Disabilities 
Act, structural, or other reasons, have been furnished or reported 
to the appraiser(s) by the intended user.  Data presented with 
respect to the subject’s ownership, marketing, and income history 
is made available through the intended user, the borrower, or 
related parties.  Provision of such auxiliary data, or the discovery 
of same by the appraiser(s), is beyond the scope of the appraisal 
services contracted.  The appraiser(s) reserves the unlimited right 
to alter, amend, revise, or rescind any of the statements, findings, 
opinions, values, estimates, or conclusions upon any discovery or 
provision of such data or analysis, subsequent to it becoming 
known to the appraiser(s). 

 
5. Limitations Related to the Definition of Value 
 

− The value concluded under the specified value definition is “the 
most probable price which a property should bring.” 

 
As a point of clarification, the definition of value represents what a 
prudent, knowledgeable purchaser, under no necessity to buy 
would be willing to pay to purchase the property in a current sale.  
By this, value is representative of the price paid by the buyer, not 
the net proceeds to the seller.  That is, the value does not consider 
payment of current sales commissions, title policy fees, legal fees, 
liens, past due taxes, or other disposition costs. 
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6. Americans with Disabilities Act Compliance 
 

− The Americans with Disabilities Act (ADA) became effective 
January 26, 1992.  The appraiser(s) has not made a specific 
compliance survey or analysis of the property to determine 
whether or not it is in conformity with the various detailed 
requirements of ADA.  It is possible that a compliance survey of the 
property and a detailed analysis of the requirement of the ADA 
would reveal that the property is not in compliance with one or 
more of the requirements of the act.  If so, this fact would have a 
negative impact upon the value of the property.  Since the 
appraiser(s) has no direct evidence relating to this issue, possible 
noncompliance with the requirements of ADA was not considered 
in concluding the value of the subject property.  
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SCOPE OF WORK1 

 
We have been assigned by the client to develop an opinion of the subject’s leased 
fee market value, based on the current “as is” condition.    
 
We have made a determination as to the scope of work necessary to solve the 
client’s appraisal problem.  The appraisal, based on the scope of work, in 
accordance with Standard 1 (Real Property Appraisal, Development), in an 
appraisal report format, prepared in accordance with USPAP Standard 2 (Real 
Property Appraisal, Reporting), effectively demonstrates our analysis to derive the 
valuation conclusions. 
 
Intended Use:  
The intended use of this appraisal is for loan financing by the client, Gunnison 
Bank and Trust. 
 
Intended User: 
The intended user(s) of this report is Gunnison Bank and Trust (client). 
 
Property Rights Appraised: 
Based on the scope of the appraisal assignment, the leased fee property interests 
were appraised.  The leased fee interest is defined as follows: 
 

An ownership interest held by a landlord with the rights of use and 
occupancy conveyed by lease to others. The rights of the lessor (the leased 
fee owner) and the lessee are specified by contract terms contained within 
the lease.  (Dictionary of Real Estate, Sixth Edition) 
 

Value Opinion: 
Based on the scope of the appraisal assignment a “market value” opinion was 
developed.  
 
“Market value,” as used in this report, is defined as: 
 

Market Value - 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.  
 

 
1 Scope of Work - The type and extent of research and analyses in an assignment. USPAP 2026-2027 

Edition  
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Implicit in this definition are the consummation of a sale as of a specified date and 
the passing of title from seller to buyer under conditions whereby: 

 

1. Buyer and Seller are typically motivated; 
 
2. Both parties are well informed or well advised, and acting in 

what they consider their best interests; 
 
3. A reasonable time is allowed for exposure in the open market; 

 
4. Payment is made in terms of cash in U.S. dollars or in terms 

of financial arrangements comparable thereto; and 
 

5. The price represents the normal consideration for the 
property sold unaffected by special or creative financing or 
sales concessions granted by anyone associated with the sale. 

 
Source: “(12 C.F.R. Part 34.42(g); 55 Federal Register 34696, August 24, 1990, 
as amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 
29499, June 7, 1994); Appraisal Institute, The Dictionary of Real Estate Appraisal, 
Fourth Edition, (Chicago, 2002) Page 177” 

 
Note that the valuation makes no reduction for commission on sale, unpaid taxes, 
or liens against the property. 
 
Effective Date of Value: 
The effective date of this appraisal analysis is January 16, 2026. 
 
Inspecting Appraisers: 
Martin Kane MAI personally inspected the subject.  Only an exterior inspection 
was undertaken, although the first floor retail unit were observed through front 
windows.    
 
Extent of Inspection: 
The inspecting appraiser observed the subject's site and the exterior of the 
building. The interior of the retail units were observed through front windows.    
Only a surface inspection was performed to verify the physical attributes.   
 
Property Documents Received: 
In connection with the scope of work assignment, the appraisers obtained both 
written and verbal information on the subject from the property owner.      
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Market Analysis: 
Information was collected from the CCIM Site to Do Business, the Gunnison Multi-
Listing Services (MLS), Costar, city/town, and county officials; brokers 
experienced in the market; published data sources; appraisers' file data; and 
parties involved in the subject.  This information was then used to develop the 
highest and best use analysis, and the applicable approaches to value.  
 
The State of Colorado does not require disclosure of sales prices, the terms of sale, 
or mortgage details in public records.  Moreover, privacy legislation precludes 
lenders from revealing the mortgage terms without the written permission of the 
borrower.  The appraisers have accumulated the market data contained in this 
report over a period of several years, from a variety of sources that are believed to 
be reliable. 
 
Highest and Best Use: 
The highest and best use was determined "As Vacant" and "As Improved."  Under 
the scope of work assignment, the subject was appraised to its highest and best 
use. 
 
Hypothetical Conditions: 
 
A hypothetical condition is a condition, directly related to a specific assignment, 
which is contrary to what is known by the appraiser to exist on the effective date 
of the assignment results, but us used for the purpose of analysis. 
 
Hypothetical conditions are contrary to known facts about the physical, legal, or 
economic characteristics of the subject property; or about conditions external to 
the property, such as market conditions or trends; or about the integrity of data 
used in an analysis.2 
 
There were no hypothetical conditions. 
 
Extraordinary Assumptions: 
 
An extraordinary assumption is an assumption, directly related to a specific 
assignment, as of the effective date of the assignment results, which, if found to be 
false, could alter the appraiser's opinions or conclusions. 
 
Extraordinary assumptions presume as fact otherwise uncertain information 
about physical, legal, or economic characteristics of the subject property; or about 

 
2 USPAP 2026-2027 Edition 
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conditions external to the property, such as market conditions or trends; or about 
the integrity of data used in the analysis.2 

 
We relied on information from the owner, assessor and building department 
concerning the overall interior condition of the subject and its functionality.  We 
have applied an extraordinary assumption that this information is reasonably 
accurate and reliable.  Our assumption that that the condemnation of the subject 
has been canceled could not be confirmed by the city due to confidentiality 
issues, so we relied on information from the owner that the subject is not 
condemned due to the remodeling efforts of the owner.   
 
The use of these extraordinary assumptions may affect the assignment results.    
 
Personal Property: 
No personal property has been included in the valuation of the subject.   
 
Approaches to Value: 
Under the scope of work assignment, the following approaches to value were 
considered and used in this appraisal: 
 
 
 
 
 
 
Cost Approach: 
The cost approach was considered but was concluded to not be applicable in this 
assignment due to depreciation issues.  It was not necessary for a credible and 
reliable opinion of value, in our opinion.     
 
Sales Comparison Approach: 
The sales comparison approach was used in this assignment to develop the “as is” 
value of the subject.   
 
Income Approach: 
The income approach was used to develop the “as is” value of the subject.   
 
Reconciliation: 
The applicable approaches to value were reconciled in order to determine a final 
value for the subject property.  
 
 
 

Approach Used 

Cost Approach No 
Sales Comparison Approach Yes 
Income Approach Yes 



 

136 West Tomichi Avenue, Gunnison CO  19 

 
 
 
 
EXPOSURE TIME 

 
The exposure time, as defined in USPAP (2026-2027 Edition), is the estimated 
length of time that 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.   
 
We examined the reported days on market for both currently listed and recently 
sold commercial properties in the Gunnison area. Based on the reported marketing 
times from these sales, we concluded the subject, at the concluded value of this 
appraisal, would have required an exposure period of 15 months prior to the 
effective date.   
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SUBJECT DESCRIPTION 
 

 
ASSESSOR GIS AERIAL MAP (Parcel outlined in green) 

 
The subject represents a mixed-use commercial property (colloquially known as 
the Columbine Victorian Hotel) located at 136 W. Tomichi Avenue in Gunnison, 
CO. It is a single parcel property, with a gross land area of approximately 12,500 
per the assessor calculations. The building has a gross area of approximately 
15,000 square feet (per assessor sketch). The building is situated in downtown 
Gunnison on the northeastern corner of W. Tomichi Avenue and N. Wisconsin 
Street.  
 
The City of Gunnison is the largest municipality in Gunnison County. The site is 
situated in the CBD (Central Business District) Zoning District, under the 
jurisdiction of the City of Gunnison. The subject is located in Flood Zone X, an area 
of low flood risk. The subject is situated on the northern side of West Tomichi 
Avenue (US 50), which is the primary commercial corridor in the City of 
Gunnison.  
 
The main level of the building contains three commercial units that were 
previously utilized as restaurant/bar/lounge and retail uses. The second floor of 
the building contains twenty lodging units, caretaker’s residence, and lobby area.  
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The subject property was condemned in early 2022 by the City of Gunnison due 
to extensive water damage from a long-term leak in the roof and its overall 
structural integrity. The owner elected to repair the building in lieu of demolishing 
the structure. The owner has conducted an extensive remodel/renovation project 
in order to bring the building back to code. It was reported the project has been 
completed and the electrical system inspection is the only pertinent item 
remaining before the certificate of occupancy is obtained. It was reported that all 
remaining issues with the city will be remedied prior to February 1, 2026. The 
owners will confirm with the city whether extended stay lodging will be a 
permitted use.  
 
The owners intend to market the lodging units as extended stay accommodations. 
Possible tenants could include individuals working in Crested Butte. The western 
unit consists of two combined units will be marketed for lease for $6,000 per 
month. The likely tenant type will be a restaurant/bar/tavern. The eastern unit 
will be leased to a restaurant tenant with an asking rent of $2,500 per month. The 
central unit will be leased to a retail tenant with an asking monthly rent of $1,500. 
It was reported there has been interest in leasing the western unit, though all units 
expected to be occupied within twelve months.  
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PROPERTY IDENTIFICATION 
 

 
Assessor GIS Parcel Map (parcel highlighted in green) 

 

 Location/Address: 136 W. Tomichi Avenue, Gunnison, CO 
81230 

Legal Summary: PART OF LOTS 8-12, BLOCK 21, 
ORIGINAL GUNNISON, City of 
Gunnison, County of Gunnison, State of 
Colorado 

Assessor’s Parcel Number: 3701-363-32-004 

Current Ownership: Gunnison Lodging LLC 
Sale/Marketing History 

Previous Sale(s) Date: The subject has not been sold in the last 
three years. 

Current Listing or Contract: No 

Pending Sale Price: N/A 

Comments: To the best of our knowledge the subject is 
not currently listed for sale. The subject is 
currently being repaired/renovated in 
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order to lift the current condemnation 
order by the City of Gunnison.  

Treasurer Information 

Tax Authority: Gunnison County 

Tax Year: 2025 payable in 2026 

Actual Value: $1,479,530 

Assessed Value: $244,080 (school district assessed value) 
$237,850 (local govt. assessed value) 

Mill Levy: 51.575 

Tax Liability: $12,523.89 

Delinquent Taxes: No 

Special Tax District: No 

Assessment Comments: The 2025 taxes due in 2026 have not been 
paid as of the effective date of this report 
but are not due in full until 4/30/2026.  
 
The actual value of the assessor more or less 
supports the “as is” value of this appraisal.   
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SITE DESCRIPTION 
 

Gross Land Area (SF): 12,500 sf (per assessor) 

Net Land Area (SF): Approx same as gross minus any areas 
of easements or ROWs (per assessor) 

Land-to-Building Ratio: 0.83 : 1 

Excess Land Area: None 

Surplus Land Area: None 

Frontage: West Tomichi Avenue and N. Wisconsin 
Street 

Visibility: Good 

Access: Above average  

Shape: Rectangular 

Topography: Essentially Level  

North Adjacent Use: Service  

West Adjacent Use: Retail   

South Adjacent Use: Office    

East Adjacent Use: Restaurant  

Site Improvements  

Parking: Yes 

Parking Type/# of Spaces: The subject includes a fenced/gated 
northern yard area that has previously 
been utilized for storage. This area could 
be utilized for on-site parking in the 
future, but no plans were provided to 
confirm this possible use. This area 
could accommodate 10 +/- vehicles. 
There is public street parking available 
on the bordering and nearby roadways 
including select parking spaces on West 
Tomichi Avenue and N. Wisconsin 
Street. 

Sidewalks / Type: Yes, concrete 

Curbs and Gutters / Type: Concrete curbs and gutters 

Landscaping: None observed  

 
Utilities at Site 

 

Electricity: City of Gunnison  

Gas: Atmos Energy  

Water: City of Gunnison 

Sewer: City of Gunnison 



 

136 West Tomichi Avenue, Gunnison CO  25 

 

Neighborhood Description  
 

 
City of Gunnison Boundary Map (subject blue tagged) 

 
Location 
The subject is located in the City of Gunnison on the northeastern corner of W. 
Tomichi Avenue and N. Wisconsin Street. The site is situated ½ block west of 
Main Street (Colorado Highway 135). Tomichi Avenue and Main Street are the 
two main city thoroughfares. The subject is situated along the mixed-use 
commercial corridor located on both sides of US Highway 50 as it spans 
through the City of Gunnison. The City of Gunnison is the largest municipality 
in Gunnison County and is the county seat.  
 
Access 
Access characteristics to the subject and through the neighborhood are good.  
The subject building fronts US Highway 50 and Wisconsin Street with the 
latter providing access to the rear of the site where there are parking spaces. 
There is additional public street parking available on the bordering and 
neighboring streets.  
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• US Highway 50 is a two-lane highway that leads from Pueblo to the east, 
acts as a main thoroughfare through the City of Gunnison (Tomichi 
Avenue), and terminates to the northwest in the City of Grand Junction.  

• Main Street (Colorado Highway 135) is a two-lane street that leads from 
the south at Rio Grande Avenue, through the City of Gunnison, to the 
north to Crested Butte, where it terminates.     

Neighborhood Characteristics 
 

 
Street Map of Subject Area (subject blue tagged) 

 
The subject is located in downtown Gunnison. Tomichi Avenue (US Highway 
50) acts as the main east/west thoroughfare through Gunnison, with the 
majority of development occurring north of Tomichi Avenue, with some 
development south of Tomichi Avenue. Commercial development is 
concentrated along Tomichi Avenue and Main Street, with additional 
commercial development one to two blocks away from these main 
thoroughfares. Residential development is generally further from these main 
thoroughfares. The Gunnison-Crested Butte Regional Airport is one-half mile 
south of Tomichi Avenue, which has flights to Denver, Houston, and 
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Dallas/Fort Worth.  The City of Gunnison is also home to Western Colorado 
State University, which is located less than one mile northeast of the subject.  
 
Gunnison is approximately 27.5 miles south of Crested Butte, 65 miles east of 
Montrose, and 64 miles west of Salida. The city is approximately 42 miles west 
of the summit of Monarch Pass. In addition to the skiing provided in Crested 
Butte, other local area draws include Blue Mesa Reservoir and various portions 
of the Gunnison River.  
 
Demographics 
 
The following are 2025 and 2030 actual and projected demographics for the 
area within the city limits of Gunnison as reported by the CCIM “Site to do 
Business” (STDB):  
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Hazards and Nuisances 
   
No significant environmental risk factors or neighborhood nuisances are 
known.   
 

Summary and Trends 

The subject is located in the central portion of the City of Gunnison, along the 
northern side of West Tomichi Avenue, and a ½ block west of Main Street and 
the original downtown commercial district. Real estate prices in the 
neighborhood reached a low point in 2012, with prices gradually recovering 
since that time.  
 
The population in Gunnison is projected to increase 0.76% on an annual basis 
over the next five years. The mediate home value in the defined area is 
$487,546, which is well above the national average. The neighborhood has 
close proximity to the regional airport, and Western State Colorado University.  
The subject should continue to share similar demand to the City of Gunnison 
overall.   
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TOPOGRAPHIC MAP OF SUBJECT AREA (subject blue tagged) 

  

Physical Attributes: The subject site is comprised of one parcel that is 
essentially level. It is at grade with the surrounding properties and streets.  The 
site is rectangular in shape. The site has good visibility from West Tomichi 
Avenue and N. Wisconsin Street. The subject is located in Flood Zone X, which 
is an area of low flood risk. The site is bounded by a service property to the 
north, N. Wisconsin Street to the west, a restaurant to the east and West 
Tomichi Avenue to the south.  
 
The subject consists of a two-story multi-unit building. The remainder of the 
site consists of a fenced/gated concrete storage yard/parking area (located 
north of the building). There are concrete sidewalks that front the western and 
southern sides of the building. The subject has an average elevation of 7,714 
feet above sea level.  
 
Easements: A title commitment was not provided. We have assumed that 
there are no significant restrictions or easements that would impact the use of 
the subject.  Please note that we are not experts in this area and cannot 
guarantee that significant restrictions do not exist.  Easements, mineral rights, 
patent reservations, and deed restrictions are a legal matter and only a title 
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examination by an attorney or title company can identify such restrictive 
covenants. 
 
Environmental Issues: An environmental site assessment was not provided.  
We have assumed that there are no environmental conditions associated with 
the site that would impact the value. Please note that no sign of environmental 
contamination was observed during our onsite inspection.   
   
Flood Hazard: The subject is located in Zone X, an area of low flood risk per 
FEMA Map # 08051C1266D, dated May 16, 2013, shown below: 

 

 
FEMA Flood Map (subject red tagged) 
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City of Gunnison Zoning Map (subject indicated with red arrow) 

 

Zoning Code/Jurisdiction:    CBD (Central Business District) Zoning 
District / City of Gunnison  

 
Zoning Description: The subject is located in the CBD Zoning District under the 
jurisdiction of the City of Gunnison. The CBD Zoning District allows for a variety 
of commercial uses. Below is the purpose of the zoning district, a table of allowable 
uses, dimensional standards, and on-site parking requirements. 
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The CBD Zoning District allows for a variety of commercial uses. Hotels/motels, 
retail establishments, and restaurants are permitted by right within the CBD 
Zoning District. Per the above zoning code excerpt, uses in the CBD Zoning District 
are exempt from the general minimum parking space requirement, although it 
should be noted that the subject site contains a rear paved fenced yard area that 
could be utilized for on-site parking. The subject appears to represent a conforming 
property with legally permissible uses that blend with the mixed-use 
characteristics of the surrounding area.  
 
2022 Condemnation  
 
The subject property was condemned in early 2022 by the City of Gunnison due to 
extensive water damage from a long-term leak in the roof and its overall structural 
integrity. The owner elected to repair the building in lieu of demolishing the 
structure. The owner has conducted an extensive remodel/renovation project in 
order to bring the building back to code. It was reported the project has been 
completed and the electrical system inspection is the only pertinent item remaining 
before the certificate of occupancy is obtained. It was reported that all remaining 
issues with the city be remedied prior to February 1, 2026. The owners will confirm 
with the city whether extended stay lodging will be a permitted use. It was 
reported that apartment uses will not be supported by the city.  
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IMPROVEMENT DESCRIPTION  
 

  
Gunnison County Assessor Sketch (First Floor) 

 

 
Gunnison County Assessor Sketch (Second Floor) 

 
The subject is a two-story commercial building that contains three 
retail/restaurant units on the main level and twenty lodging guest rooms, a 
manager’s quarters and lobby on the second level. The building faces south 
towards West Tomichi Avenue. The main entrances for the main level units are 
located on the southern building elevation. There is an additional entrance that 
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leads to interior stairs that provide access to the second floor of the building. The 
building also has rear secondary entrances on the northern elevation in addition 
to a covered patio.  
 
As previously stated, the main level consists of three retail units. The western unit 
consists of two combined units that were previously utilized as restaurants. The 
central unit is an open commercial unit. The eastern unit was also utilized as a 
restaurant/bar. The end units contain bar/restaurant dining areas, bar and 
kitchens containing select equipment and appliances. The units contain 
bathrooms. We assume there will be additional tenant finishes added to the units 
once they are leased. The upper-level lodging units are equipped with full 
bathrooms (some having clawfoot bathtubs). The managers’ quarters also contains 
a bathroom.  
 
The remainder of the site consists of a fenced/gated concrete storage 
yard/parking area (located north of the building). There are concrete sidewalks 
that front the western and southern sides of the building. 
 
Below is a summary table of the building components, in addition to general 
information:  
 
 
 

Property Type: Lodging/Retail Property  

Year Built: 1880 (renovated/remodeled 2025/2026) 

Building Type: Mixed use commercial  

Number of Stories: Two 

Gross Building Area (SF): 

15,000 square feet (per assessor sketch – 
does not include 400 sf unfinished 
basement area) 
Main Level – 7,450 sf (gross area minus 50 
sf allocated for stairs) 
3,750 sf +/- (western unit) 
1,875 sf +/- (central unit) 
1,825 sf +/- (eastern unit – 50 sf allocated 
for interior stairs) 
Upper Level  
7,500 sf +/- (includes 20 lodging rooms, 
managers’ quarters, lobby, and hallways) 

Construction Class: Class D (masonry) 

Construction Quality: Average  
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Quality of Finishes: Average 

Exterior Construction Detail 

Foundation: Concrete slab with partial basement  

Sub-Floor: Wood 

Structure: 
Wood/masonry framed structure with 
brick veneer, wood siding and commercial 
grade stucco exterior wall covering  

Roof Covering: 
Flat, wood framed roof with a built-up 
membrane covering.  

Windows: 
Wood/metal framing with various sash 
styles 

Doors: Metal and wood framed doors with some 
having glass inset 

Mechanical Description 

Heating & Cooling System: 

Gas forced air heating and suspended 
heating units for first floor and wall 
mounted heating/air conditioning units 
for lodging units  

Plumbing: Assumed adequate 

Electrical: Assumed adequate 

Elevator(s): None 

Fire Protection: Smoke alarms 

Interior Description 

Walls: 
Painted gypsum board, wood paneling, 
tile, and brick 

Ceilings: 
Painted gypsum board, and acoustic drop 
tile with affixed and inset lighting fixtures 

Floor Covering: Carpet, LVP, hardwood and tile  

Doors: Wood hollow core 

Physical Condition 

Overall Condition: 
Good after remodeling  (previously poor to 
fair condition)  

Deferred Maintenance: See below 

Physical Age: 146 years 

Effective Age: 25 years 

Typical Economic Life: 60 years  

Remaining Economic Life: 35 years  

Functional Utility: Average 
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Remodel/Renovations Project 
 
The owners have conducted an extensive remodel/renovation of the building with 
an approximate cost of $350,000. The purpose of the project was to bring the 
building to code and lift the previous condemnation designation. The 
remodel/renovation project included a new roof, structural repair, electrical 
system upgrade to the new code, all new flooring, interior and exterior building 
painted, replaced the majority of the plumbing and other cosmetic items. The 
project is reportedly completed with minor items such as cleaning remaining to be 
completed.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

136 West Tomichi Avenue, Gunnison CO  47 

 
 

SUBJECT PHOTOGRAPHS 

 
W. TOMICHI AVENUE FACING WEST – SUBJECT TO RIGHT 

 

 
W. TOMICHI AVENUE FACING EAST – SUBJECT TO LEFT 

 

 
WISCONSIN STREET FACING NORTH – SUBJECT TO RIGHT 
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WISCONSIN STREET FACING SOUTH – SUBJECT TO LEFT 

 

 
FRONT OF SUBJECT ALONG TOMICHI AVENUE 

 

 
FRONT OF SUBJECT  
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EASTERN FRONT OF SUBJECT 

 

 
INTERIOR OF FORMER TOMICHI TAVERN UNIT 

 

 
INTERIOR OF MIDDLE UNIT 
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FRONT OF MIDDLE UNIT 

 

 
WESTERN FRONT OF SUBJECT 

  

 
ENTRANCE TO FORMER BARNYARD BAR AND GRILL UNIT 
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INTERIOR OF BARNYARD UNIT 

 

 
INTERIOR OF BARNYARD UNIT 

 

 
WESTERN SIDE OF SUBJECT ALONG WISCONSIN STREET 
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WESTERN SIDE OF WISCONSIN STREET 

 

 
SIDEWALK ALONG FRONT OF SUBJECT  

 

 
BACK OF SUBJECT  
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NORTHERN SIDE OF SUBJECT  

 

 
SECOND FLOOR HALLWAY 

 

 
GUEST ROOM 
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BATHROOM 

 

 
SECOND FLOOR HALLWAY 

 

 
MANAGERS QUARTERS 
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GUEST ROOM 

 

 
GUEST ROOM 

 

 
GUEST ROOM 
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SECOND FLOOR HALLWAY 

 

 
SECOND FLOOR HALLWAY 
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REGIONAL ANALYSIS 

 

 
 
Gunnison County is located in west central Colorado on the western slope of the 
Continental Divide.  It is located 190 miles from the Denver metropolitan area, 
based on shortest route driving miles.  Some 1.6 million acres (more than 85%) of 
Gunnison County is public land that includes alpine desert, ranchland, mountain 
meadows, and mountain peaks in excess of 12,000' elevation.  
 
The county is made up of varying climate zones and topography.  Its physical 
attributes are dominated by both natural and synthetic features.  The Gunnison 
River forms the major watershed in the county, flowing out of the Collegiate Range 
to the east (via Tomichi Creek) and the Maroon and Elk Mountain ranges to the 
north, as well as from several tributaries of the Gunnison River that flow out of the 
south from the San Juan Mountains.  This includes the Lake Fork of the Gunnison.  
The Black Canyon of the Gunnison, the deepest gorge in the state, begins in 
Gunnison County to the west. Synthetic features include Blue Mesa Reservoir, the 
largest of a series of reservoirs along the Gunnison, as well as the Morrow Point 
Reservoir. 
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Economic activity in the county began in the 1800’s, when large ranches were 
established along the broad river valleys.  Two decades later, silver was discovered 
in the mountains rimming the northern boundary of the county.  The mining boom 
set off a new round of growth, with the Town of Crested Butte established as a 
commercial center serving mining towns such as Gothic, Pittsburgh, and Elkton.  
When silver collapsed in 1893, coal mining replaced it as the chief economic 
activity.  By 1952, the last coal mine (Big Mine) was closed. Today the county is 
served by a broader based economy. Agriculture remains as a dominant economic 
activity, but has been augmented by a strong tourist-based industry, focused 
around the ski resort in Mount Crested Butte.  Today this resort ranks as the 11th 
largest ski resort in the state, as measured by annual skier visits:   
 
Crested Butte’s ski area (Mt. Crested Butte) is categorized under one system as a 
Tier 2 ski area, well below the largest ski areas (Tier 1) but also significantly larger 
than the smaller Tier 3 resorts.  Another ski area classification scheme lists Crested 
Butte as a destination resort, since visitors to the ski area predominantly travel 
from other regions (such as Texas and Oklahoma) to visit the ski area and tend to 
stay there for multiple days.   
 
A recent study indicates that nearly 200,000 non-residents per year visit Gunnison 
County; Crested Butte sees a large number of those.  The two historic mining 
communities – Gunnison and Crested Butte – offer a variety of outdoor activities 
including alpine skiing at Crested Butte Mountain Resort.  Hiking, fishing, 
mountain biking, skiing, and hunting are also available. 
 
The City of Gunnison is the county seat and is the largest populated municipality 
in the county.  Gunnison also is home to Western State Colorado University and 
serves as a primary base for outdoor recreational excursions and contains the only 
commercial airport in the region. 
 
The century-old mountain town of Crested Butte with a population of 
approximately 1,650 exemplifies a 19th century Victorian community with its 
beginnings in coal mining. This area is scattered with ghost towns reflective of that 
era. Three miles north of Crested Butte is the Crested Butte Mountain Resort (or 
Mt. Crested Butte), the only ski resort within Gunnison County. Some of 
Colorado’s most spectacular mountain landscapes, including the Gunnison 
National Forest and the Oh-Be-Joyful, West Elk, Maroon Bells/Snowmass, 
Collegiate Peaks and Ragged Wilderness areas, are within proximity of Crested 
Butte.  Approximately five miles south of Crested Butte is Crested Butte South, a 
small community comprised mostly of residential development with a small 
commercial district.  
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Transportation and Highways 
Gunnison County is crossed by few paved roads. An area known for its rugged 
terrain and sparse population, many of the roads were originally designed for 
mining purposes and are today used for four-wheel recreation. 
 
The primary east-west arterial through the county is US 50, one of the major 
transcontinental highways prior to the Interstate Highway System. US 50 leads 
from Pueblo at Interstate 25 to the east through Gunnison County and joins 
Interstate 70 on the western slope at Grand Junction.  US 50 is a two-lane federal 
highway that crosses Monarch Pass at the extreme eastern section of the county at 
11,312 feet above sea level.  State Highway 135 leads north from the city of 
Gunnison approximately 30 miles to Crested Butte and Mt. Crested Butte. Various 
roads requiring four-wheel access branch off from the road to scenic points of 
interest.  Southward, State Highway 149 travels through the Curecanti National 
Recreational Area to Creed. 
 
Population Trends 
The county has historically been built on ranching and mining with settlement of 
the county dating back to the 1870s. The county is economically driven by 
recreation, hunting/fishing, coal, cattle, and Western State Colorado University 
in Gunnison. During the 1980's Gunnison County suffered a decline in tourism as 
a result of the poor national economy. The net out-migration exceeded the in-
migration during this time period with an actual county population decline -0.39 
percent during the decade. Mt Crested Butte was the exception to this decline 
with a reported increase in all decades.  This was followed by relatively strong 
population growth during the 1990s with Mt Crested Butte very strong in this 
period.  The growth stabilized from 2000 to 2010 before seeing another strong 
growth period. Current estimates show the population growing by 
approximately 14 percent over the last decade.  
 
Demographics – Gunnison County 
The data employed in this section of the report was obtained from “The Site to 
Do Business” for Gunnison County with estimates for 2025 and projections for 
2030.  
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Employment 
As of November 2025, Gunnison County’s unemployment rate was 3.4 percent. 
By comparison, the unemployment rate for the state of Colorado overall was 3.6 
percent.  These figures are not seasonally adjusted. 
 
The information below has been extracted from the Colorado Legislative Council 
June 2025 Economic Forecast for the Western Region of Colorado (includes 
Gunnison County). 
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Skiing 
Changes in the ski market impact construction activity and real estate values in 
the area. Information relating to ski area statistics and skier visits in Colorado is 
presented on the following chart: 
 

Season Colorado 
1999-00 10,877,318 
2000-01 11,653,934 
2001-02 11,605,588 
2002-03 11,605,588 
2003-04 11,250,761 
2004-05 11,816,193 
2005-06 12,533,108 
2006-07 12,566,299 
2007-08 12,540,603 
2008-09 11,855,498 
2009-10 11,860,000 
2010-11 12,090,000 
2011-12 11,010,584 
2012-13 11,455,000 
2013-14 12,600,000 
2014-15 12,700,000 
2015-16 13,000,000 
2016-17 12,800,000 
2017-18 12,750,000 
2018-19 13,800,000 
2019-20 11,150,000 
2020-21 12,000,000 
2021-22 13,818,000 
2022-23 14,842,000 
2023-24 
2024-25 

14,000,000 
13,800,000 

 
Source: Colorado Ski Country USA 

*Does not include the Vail Resorts’ properties 
 
Colorado Ski Country USA (CSCUSA) in June 2023 that skier visits at its 21-
member ski resorts increased nearly 8 percent over the prior year’s total. Using 
publicly available information, CSCUSA reported a new statewide record for skier 
visits of 14.8 million. The previous record for visits was set the prior year when the 
statewide total was 13.8 million. The 2022-2023 statewide total exceeds the five-
year average for skier visits in Colorado by 18 percent.  
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“The 2022-2023 ski season was buoyed by cold temperatures and consistent, 
abundant snowfall across the state, from the first days of the season in October to 
closing day on June 4,” said Colorado Ski Country USA President and CEO 
Melanie Mills. “We are today celebrating a significant new industry benchmark 
for visitation, meaningful growth in our business, and the positive economic 
impact that this success has for our employees, our communities, our partners, 
and our state.” 
 
All regions of Colorado received significant snowfall throughout the season with 
CSCUSA members averaging 286 inches of snowfall this year, up from the long-
term average of 265 inches. The 2022-2023 snowfall contributed to a season that 
was 21 days longer than the long-term average season. The state as a whole 
experienced above-average precipitation and below-average temperatures this 
winter. 
 
The 2022-2023 season was marked by resort investment in new chairlifts and 
gondolas across the state, celebrations of resort anniversaries, new sustainability-
focused facilities, new teaching terrain, and renewed attention to employee 
housing and higher pay for ski area employees. The industry saw continued strong 
season pass sales and usage, a strong economy despite high inflation, continued 
recovery in international visits, strong flight offerings into Denver International 
Airport and mountain airports, and a favorably timed Easter holiday. Colorado 
ski areas continued their advocacy for clean energy and climate action in 
Washington, D.C., and in Colorado. 
 
“Approximately 23 percent of U.S. skier visits took place in Colorado this year 
[2023], and this was not happenstance,” continued Mills. “Our member ski areas 
are fiercely dedicated to the guest experience, as well as to the employee 
experience at their resorts. Best-in-class infrastructure, facilities, employees, and 
ski towns welcome guests from around Colorado, the United States, and the 
world. There is a mountain for everyone in Colorado,” concluded Mills, “and our 
ski areas love to welcome one and all to our slopes.” 
 
The 2023-2024 ski season attracted 14,000,000 visits in Colorado, a 5% decrease 
from the previous season, but was still the second highest skier total on record for 
the state. The 2024-2025 ski season attracted 13,800,000 visitors, which is less than 
the previous year but still the third busiest season on record.  
 
Conclusion: 
Like most of Western Colorado, the economic base of Gunnison Valley was 
historically in extensive recreational opportunities. Reliance on tourism has 
resulted in many seasonal or lower wage employment opportunities pushing the 
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average income below national averages. The area also sees lower home 
ownership rates as many homes are leased to seasonal tourists. As consumers 
continue to prioritize lifestyle, we expect the real estate market to continue to 
flourish.  Today tourism makes up the heart of the economy. With over 2 million 
acres of public lands, the area is known for its  
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HIGHEST AND BEST USE ANALYSIS 

 
Four criteria are examined in order to determine the highest and best use of the 
subject property.  The criteria and their applicability to the subject are as follows: 
 

1. Legally Permissible: a legally permissible use is determined 
primarily by current zoning regulations.  However, other 
considerations such as long-term leases, deed restrictions, 
and environmental regulations may preclude some possible 
highest and best use. 

 
2. Physically Possible: the size, shape and topography affect the 

uses to which land may be developed.  The utility of a parcel 
is dependent on its frontage and depth.  Sites with irregular 
shapes may be more expensive to develop, and topography 
or subsoil conditions may make utilization too costly or 
restrictive.  Highest and best use as improved also depends 
on physical characteristics such as condition and utility. 

 
3. Financially Feasible: the use of the property is analyzed to 

make a determination as to the likelihood that the property is 
capable of producing a return which is greater than the 
combined income needed to satisfy operation expenses, debt 
service, and capital amortization. Any use that is expected to 
produce a positive return is classified as financially feasible. 

 
4. Maximally Productive: the use that provides the highest rate 

of return among financially feasible uses is the highest and 
best use. The use of the land must yield a profitable net return, 
and the quantity of land devoted to any specific use must be 
limited to that quantity which will yield a maximum return 
to each owner. 
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Highest and Best Use - As Vacant: 

The subject is located in the CBD Zoning District under the jurisdiction of the City of 
Gunnison. The CBD Zoning District allows for a variety of commercial uses. 
 
Its physical attributes, including shape, scale and topography, are supportive of 
permitted development options. The major attribute is the subject’s direct access to US 
50 and it corner location, as well as its proximity to the downtown core of Gunnison.  
All city services are available.   
 
In terms of financial feasibility, the local market does not support speculative 
development of vacant commercial site.  There would likely be a holding period 
required if the subject were vacant.   The maximally productive use would therefore 
be to hold for future develop as a highway oriented commercial use.            

Highest and Best Use - As Improved: 

Uses in the CBD Zoning District are exempt from the general minimum parking space 
requirement, although it should be noted that the subject site contains a rear paved 
fenced yard area that could be utilized for on-site parking. The subject appears to 
represent a conforming property with legally permissible uses that blend with the 
mixed-use characteristics of the surrounding area.  
 
The current improvements support its proposed use and a lodging property with 
ground level retail units.  The proposed use appears to provide a return to the owner, 
indicating financial feasibility.  The maximally productive use would therefore be to 
operate the subject based on its planned use as a hotel and retail property.   

Ownership Profile 

Based on an examination of the marketplace, the likely ownership profile is an 
investor under both “as vacant” and “as improved” scenarios.  There is no holding 
period associated with the highest and best use “as improved.” 
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VALUATION PROCEDURES AND METHODOLOGIES 

 
Current appraisal standards recognize three basic approaches to real estate value.  
These are identified as the cost, sales comparison, and income capitalization 
approaches. 
 

The cost approach to value is developed by two fundamental 
opinions: the value of the land and the value of the improvements to 
the land.  Initially, the current market value of the land is estimated 
as if unimproved and capable of being put to its highest and best use.  
The reproduction or replacement cost new of the improvements, less 
any depreciation, is then added, along with any contributory value 
of the site improvements.  The validity of the resulting value 
estimate is impacted to varying degrees by the accuracy of the cost 
estimates and the depreciation estimate. 
 
The sales comparison approach is based on comparison between the 
subject property and similar properties which sold within a 
reasonable period prior to the date of appraisal, and which are 
capable of providing insight into the valuation of the subject 
property.  Units of comparison are examined and developed and 
after making the appropriate adjustment for differences such as 
location and physical characteristics, are then applied to the subject 
to derive an indication of value.  Critical in this valuation 
methodology, is the availability of sufficient market comparables 
with which to make valid comparisons. 
 
The income capitalization approach measures value by 
capitalization of the net income from the real estate.  The potential 
gross income is first estimated based on data derived directly from 
the market.  Deductions are then made for vacancy and collection 
loss, and normal operating expenses.  The resulting net income 
figure is then converted to a value estimate by any one of several 
capitalization methods. 
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INCOME APPROACH 

 
 
This approach to value is predicated on the premise that the property is designed 
to return a flow of income to the owner when properly developed.  The theory of 
the income approach advocates that the value of the property is the present worth 
of the net income it will produce during the remainder of its economic life.  An 
investor or perspective purchaser should consider the income producing ability of 
the property and the expected return on his investment. 
 
The income approach measures market value by determining the price that open 
market conditions would justify paying for a particular property's net income 
stream.  This is specifically accomplished for an appraisal by discounting the 
property's projected net income into present value by use of a capitalization rate 
derived from sales of comparable properties.  The property's net operating income 
is the key term.   
 
Net operating income is generally arrived at through a process that determines 
prevailing open market rents, rates of vacancy and collection loss, and expenses 
necessary to operate the property and service the tenants.  Prevailing market rates 
of vacancy and collection loss and operating expenses are deducted from 
prevailing market rent to produce the property's projected net income.   
 
It is important to note that:  (1) Vacancy and collection loss is a projection over the 
entire economic life of the property, not that which occurs at a given point in time, 
(2) For appraisal purposes, income taxes, depreciation, debt service, capital 
improvements, and business expenses of the owner are excluded from operating 
expenses since they are expenses of the owner and not of the property, (3) The 
proper rental for the property is that prevailing in the marketplace as of the 
appraisal date and not that which is carried over from old lease arrangements. 
 
Economic net income is converted to a value indication under this approach by 
application of an overall capitalization rate, which is derived from market sales 
occurring during the applicable period, as well as comparison with prevailing 
market data. The overall rate includes provisions for a market rate of return on the 
investment as well as recapture of the investment. 
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Subject Rent 
 
 
We analyzed local commercial rent rates for comparable retail properties as well 
as lodging rental rates in the Gunnison market.  The following surveyed rents were 
used to develop the potential gross income generated from the subject’s two major 
productive components:   

 

 
 
 

COMMERCIAL LOCATIONS  
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LODGING LOCATIONS 

 
 
 
 

1. Retail Revenue Analysis  
 
The following properties were surveyed to market-test the projected rents for the 
three first floor retail units.  As noted, these will likely be occupied by a bar/lounge 
restaurant tenant, another restaurant tenant and a retail tenant.   
 
The following is the projected rent roll for the three retail units: 
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Comparable Retail Rent  #1  

 

 
 
 

• Gunnison Meadows Mall 

• 2 retail units 

• 3,000 total sf 

• $22.00 per sf 

• NNN 

• 11,398 SF 

• Built 1996 

• Available June 2026 
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Comparable Retail Rent  #2  

 
 

 
1000 North Main Street 

• Located just north of Main Street and Denver Avenue 

• Multi-tenant building; metal frame construction; average construction 

• Built in 1996 

• Starting rate was $13.00 per square foot 

• Lease signed August 2025 

• 5 year lease 
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Comparable Retail Rent  #3  
 

 

 
300 North Main Street 

 

• Located at the intersection at Main Street and Georgia Avenue 

• Downtown commercial district along Main Street 

• 1- level, wood frame construction with brick exterior front 

• Built in 1983  

• Office and retail users 

• Leased November 2018 

• Gunnison River Fly Shop is tenant 

• Lease term is 3 years 

• Starting rent was $12.00 per sf, NNN  

• Superior to subject based on location and building quality 
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Retail Units Concluded Effective Gross Income  
 
Based on the above surveyed data, we concluded that the projected rents for the 
three retail units were more or less market supported.  Based on this conclusion, 
the potential gross income from the retail units is $10,000 per month, or $120,000 
per year under NNN terms. 
 
We next considered the current vacancy rate in Gunnison to develop the affective 
gross income from the three retail units.  We spoke to several brokers in this 
market, as well as consulted appraisal file data and other familiar with the 
Gunnison commercial market.  Based on these discussions and data, we estimated 
a long term vacancy rate of 7.5 percent for the three commercial units. 
 
This resulted in an effective gross income of $111,000. 
 
 
 
2. Lodging Revenue Analysis 
 
We next examined the surveyed lodging properties in Gunnison to estimate the 
average daily rate for the subject.  Although the owner may rent the 20 lodging 
units as extended stay units, the city has yet to develop the guidelines for this type 
of unit as it relates to the subject.  In addition, most of the lodging properties in 
Gunnison are rented on a nightly basis.  National extended stay properties such as 
Extended Stay America, Residence Inn, Homewood Suites, Candlewood Suites, 
and TownePlace Suites are not in this market.  We therefore evaluated the subject 
under a nightly rental basis.   
 
The following lodging properties were used in this analysis.  Most were 
independent lodging properties.  All were located in Gunnison.    

 
 
 
 
 
 
 
 
 
 
 
 

https://www.google.com/search?q=Candlewood+Suites&sca_esv=d0849dc9e7ce7768&source=hp&ei=JDxwaa3mH4fekPIP-Kb9qAU&iflsig=AFdpzrgAAAAAaXBKNAvCo06nFVturDWedRGxqEcpANAC&ved=2ahUKEwixj9WVzZuSAxXaFTQIHeeeLTwQgK4QegQIARAC&uact=5&oq=national+extended+stay+lodging+properties&gs_lp=Egdnd3Mtd2l6IiluYXRpb25hbCBleHRlbmRlZCBzdGF5IGxvZGdpbmcgcHJvcGVydGllczIFECEYoAEyBRAhGKABMgUQIRigATIFECEYoAEyBRAhGKABMgUQIRifBTIFECEYnwVI43BQ_gZYlXBwDngAkAEAmAHPAaAB2yqqAQcyNC4yNi4xuAEDyAEA-&sclient=gws-wiz
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COMPARABLE LODGING PROPERTY #1 

 

 
 

Hotel Chain: Sherpa Western Inn 

Address: 403 East Tomichi Avenue 

Building Size: 11,000 Sf 

No. Units 25 

Lodging Type Economy  

Rack Rate Range 
 

$65-$75 per night – March 2026 
$155-$165 per night – July 2026 

Year of Construction: 1950 

Comments:  

•  East of subject along US 50/Tomichi Avenue  

•  Independent motel  

•  Economy class  

•  Nightly rates 

•  Exterior entries, free Wi-Fi, daily continental breakfast 

•  Gazebo hot tub 

•  Flat-screen cable TV, microwave, refrigerator included 

•  2 stories 

•  Inferior condition  
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COMPARABLE LODGING PROPERTY #2 

 

 
 

Hotel Chain: Inn at Tomichi Village 

Address: 41883 East US 50  

Building Size: 39,010 Sf 

No. Units 51 

Lodging Type Upper Midscale  

Rack Rate Range 
 

$99-$119 per night – March 2026 
$179-$219 per night – July 2026 

Year of Construction: 1963 

Comments:  

•  East of subject along US 50/Tomichi Avenue  

•  Independent motel  

•  Upper midscale class  

•  Nightly rates 

•  Free continental hot breakfast, wireless internet 

•  Refrigerator,  microwave 

•  Extensive closet & storage, ideal for an extended stay 

•  2 stories 

•  Inferior condition  
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COMPARABLE LODGING PROPERTY #3 

 

 
 

Hotel Chain: The Gunnison Inn at Dos Rios 

Address: 37478 West US 50  

Building Size: 34,097 Sf 

No. Units 52 

Lodging Type Economy   

Rack Rate Range 
 

$55-$91 per night – March 2026 
$138-$211 per night – July 2026 

Year of Construction: 1975 

Comments:  

•  West of subject along US 50 

•  Independent motel  

•  Economy class  

•  Air conditioning, wireless internet 

•  Mini Fridge, microwave, cable/satellite TV 

•  Kitchenette in executive suites 

•  Free breakfast 

•  2 stories 

•  Inferior condition  
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COMPARABLE LODGING PROPERTY #4 

 

 
 

Hotel Chain: Rodeway Inn 

Address: 37760 US Highway 50 

Building Size: 20,203 Sf 

No. Units 53 

Lodging Type Economy   

Rack Rate Range 
 

$53-$64 per night – March 2026 
$197 per night – July 2026 

Year of Construction: 1963 

Comments:  

•  West of subject along US 50 

•  Independent motel  

•  Economy class  

•  Air conditioning, wireless internet 

•  Mini Fridge, microwave, cable/satellite TV 

•  Kitchenette in executive suites 

•  Free breakfast 

•  2 stories 

•  Inferior condition  
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COMPARABLE LODGING PROPERTY #5 

 

 
 

Hotel Chain: MTN Lodge 

Address: 212 E Tomichi Ave 

Building Size: 10,418 Sf 

No. Units 28 

Lodging Type Employee Housing    

Rack Rate Range 
 

$345 per 2 weeks – March 2026 
$385 per 2 weeks – July 2026 

Year of Construction: 1949 

Comments:  

•  Several blocks east of subject along US 50 

•  Independent motel  

•  Used for employee housing  

•  Single and shared rooms  

•  WIFI, smart TV, microwave & mini fridge 

•  Workspace with a desk and chair 

•  2 stories 

• Exterior entrances 
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COMPARABLE LODGING PROPERTY #6 

 

 
 

Hotel Chain: Alpine Inn and Suites 

Address: 1011 Rio Grande Ave 

Building Size: 36,000 Sf 

No. Units 36 

Lodging Type Economy   

Rack Rate Range 
 

$80 per night – March 2026 
$150 per night – July 2026 

Year of Construction: 1993/2004 

Comments:  

•  West of subject along US 50 

•  Independent motel  

•  Economy class  

•  Remodeled  

•  No Pets 

•  Small kitchenette rooms available 

•  Indoor heated pool, hot tub 

•  Free cable/HBO, free wireless internet, air conditioning 

•  Blue Mesa Reservoir 

•  Free breakfast 

•  2 stories 
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Lodging Units Concluded Effective Gross Income  
 
For the 20 lodging units, we had to develop the average daily rate and projected 
annual occupancy rate for the units, which would result in development of the 
RevPAR and effective gross income.  Without an operating history, we relied on 
the above surveyed and reported hospitality market data for Gunnison. 
 
Although Gunnison is a relative small rural market, its lodging submarket is fairly 
robust, fed by demand from winter patrons who visit the Mt Crested Butte ski area 
30 miles to the north, as well as significant summer time demand from tourists 
visiting the western slope and enjoying venues such as Crested Butte, Blue Mesa 
reservoir and the vast array of mountain recreation activity in this region.  There 
is also significant secondary demand from drive-by traffic along US 50 (a major 
east-west federal interstate) and from fall hunting in the area.   
 
As noted, the following revenue parameters were developed with the above 
demand factors in mind.  The following market data was reported by COSTAR for 
hospitality properties in and around Gunnison: 
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We examined the local competition from both national flag and independent 
hotels and motels.  There were no true “western” style hotels such as the subject 
in Gunnison with reported room revenue data.  We concluded that the subject 
would likely find itself positioned between the independent economy hotels and 
the national flag hotels, such as Holiday Inn Express and Comfort Inn.  The above 
surveyed hotels and motels nightly rates were taken from their websites and 
represent stated rack rates.  Actual ADRs are often less than stated rate, being  
discounted based on booking sources and programs such as AAA.  Based on these 
sources and adjustments, we estimated an average daily rate (ADR) of $105.     

 
In terms of occupancy, we again relied on the market and reported occupancy 
rates for lodging properties in this region.  Based on this data, we applied an 
overall occupancy rate of 55 percent.   
 
Based on these parameters and estimates, the following effective gross income was 
developed: 
 
  Average Daily Rate         $105 
  No. Rooms               20 
  Calendar Days            365 
  Total Potential Revenue   $766,500 
  Estimated Occupancy           55% 
  Effective Gross Income   $421,575   
  RevPAR         $57.75 
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3. Expense Analysis – Retail Units 
 
We were not provided expenses for the subject.  The following expense 
estimates were based on public data (in the case of the property tax total) and 
market rates for the other expenses.   It was prorated for the commercial pro 
forma based on the approximately 50/50 distribution between the hotel space 
and the retail space.  
 

 
 
For the retail portion of the subject, we used 50 percent of the above base 
property expenses for the retail pro forma.  This results in an expense rate of 
$5.86 per square foot and an expense ratio of 36.5 percent of the effective gross 
income (EGI).  We concluded that the expense ratio and expense rate were 
market supported.   
 
We also deducted a management expense based on 7.5 percent of the effective 
gross income (EGI).  For a replacement allowance, we applied a rate of 2.5 
percent of the EGI.  Both of  these are typically not reimbursed under a NNN 
scenario.    
 
4. Expense Analysis – Lodging Units 
 
Hotel expenses tend to include more elements and have higher expense rates 
and ratios than pure retail properties.  We were not provided expenses for the 
subject.  The following expense model was used in part for the expense ratio 
estimate; it was developed for limited service hotels with national flags by 
Smith Travel: 
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Category Percentage of 
Total 

Expenses 

Departmental Expenses (Rooms, 
Telecommunications, Other) 

 
27.0% 

Undistributed Operating Expenses: 22.0% 

Franchise Fees 8.0% 

Management Fees 2.5% 

Property Taxes, Insurance, Reserves 5.0% 
Total Operating Expenses: 64.5% 

 
Independent hotels and motels, which do not have to pay a franchise fee, will 
typically be 4 to 5 percentage points less than national flag hotels.   
 
The following expense ratios were reported for small scale hotels we have 
previously appraised since 2024: 
 

 
 
 
For the subject, we used an expense ratio of 60 percent.  This includes 
management and replacement reserves.   
 

Capitalization Rate Derivation 

 
The following methods to estimate the appropriate cap rate for the subject were 
applied: 
 
Extracted Rates 
 
Given the subject’s configuration as a mixed use commercial property, we 
examined reported cap rates for each of these property types, as follows: 
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Lodging Properties 

 
 
 
 

Commercial Retail  

 
 
 
We examined both sets of capitalization rate data.  Based on these factors, we 
concluded a rate of 10.0 for the lodging units and 9.0 percent for the subject based 
on this data.   
 
We also included the Realty Rates survey for the 4th quarter of 2025 for both Retail 
and Lodging properties, as follows: 
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Retail 

 
 

Lodging 
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Band of Investment 
 
An examination of the current money market would suggest a loan-to-value ratio 
of 65% with an amortization of 20 years at a 6.5% interest rate.  Considering the 
character of the investment influenced by market conditions, as well as discussions 
with investors in the market, an equity rate of 11% is appropriate.  This estimate 
of the equity rate is supported by the previously cited survey(s). A capitalization 
rate derived under this methodology is quantified as follows: 
 
 

 
 
Conclusion 
 

• Extracted Rates     9.35 to 9.5 percent 

• Realty Rates      9.73 to 10.52 percent  

• Band of Investment:     9.7 percent 
 
Consideration has been given to the relative risk that the subject property 
represents to a potential investor.  The hotel portion would likely include more 
risk (although its eventual return could be ,much higher than the retail units).  For 
the hotel pro forma, we used a capitalization rate of 10 percent.  The retail units 
pro forma used a rate of 9.0 percent.      
 
Based on these factors, the following pro forma was developed: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

136 West Tomichi Avenue, Gunnison CO  96 

Pro Forma Model – Retail 
 

 
 
 
Pro Forma Model – Lodging 

 

 
 

 
Based on these pro forma models, we concluded an “as stabilized” value of 
$2,714,519.   
 
As Is Value  
 
For the “as is” value, we applied a lease up adjustment based on the expected time 
period it will take to bring the property to a stabilized occupancy level for the retail 
units and the hotel units.  The following assumptions and parameters were 
developed for the lease up model: 
 
 

• Assumed 10 to 12 months for hotel to achieve stabilized occupancy level of 
55 percent.   

• Three retail units will be leased within 12 months 
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• Assume cost of $25 per sf for landlord-paid tenant finish 

• Assume 6 percent leasing broker rate for retail units with 3 year leases each  

• Profit was based on a 250 basis point difference in the lodging pro forma 
model and a 100 basis point difference in the retail pro forma model 

 
 
The following models were developed for the rent and expense loss for the hotel 
and retail units: 
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Lodging Room Revenue and Expense Loss 

 
 
 

Retail Rent and Expense Reimbursement Loss 

 



 

136 West Tomichi Avenue, Gunnison CO  99 

 
Based on the above parameter, the following lease up adjustment model was 
developed:   

 

 
 

We concluded an “as is” value of $1,770,000. 
 

 

CONCLUDED VALUE VIA INCOME APPROACH  

$1,770,000 “As Is” 
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SALES COMPARISON APPROACH  

 
 
The sales comparison approach to value compares the subject to similar properties 
that have sold or are under contract in the same or similar market.   This approach 
is based on the principle of substitution, which states that no commodity has a 
value greater than a similar commodity offering similar uses, similar utility, and 
similar function that can be purchased within a reasonable period.  In other words, 
the market value of a property is set by the price of acquiring a substitute property, 
which could provide the owner with similar utility.  The principle of substitution 
also is crucial in reconciling all three approaches to value, as it provides linkage in 
the underlying determination of the subject’s market value. 
 
Based on the scope of work of  this assignment and the condition of the subject, 
we developed the sale comparison analysis under an “as stabilized” scenario for 
the subject.   
 
Commercial Sales 
 
We focused on recent sales of commercial properties in the central Gunnison area.  
None of the properties were in the superior remodeled condition of the subject, 
and most were smaller than the subject.  Properties were chosen with comparable 
physical attributes, such as size, age and construction.         
 

Unit of Comparison 
 

Using a common unit of comparison is an effective 
device to adjust for differences in physical 
characteristics while controlling for scale or some 
other factor.  This control allows the appraisers to 
determine the impact of differences in attributes 
between the subject and comparable sale 
properties.   
 
As for the subject, we discussed recent market 
transactions with area brokers, as well as evaluating 
the physical attributes of the subject’s use type.  
Based on this data, we used the price per improved 
area as the unit of comparison.    
 

Elements of Comparison 
 

Eight major comparison categories must be 
considered in the direct sales comparison approach. 
These include the following: 
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  ┌ 1. Property rights   
  │ 
Date of Sale ┤ 2. Financing 
  │ 

│ 3. Conditions of Sale 
  │  
  └ 4.  Expenditures made after sale 
 
Trend Forward 5. Market Trends 
 
    ┌ 6. Location  
    │  
Appraisal Effective Date ┤ 7. Physical Attributes 
    │  
    └ 8. Economic Attributes 

 
Each of these categories will be addressed in the 
subsequent analysis, as it relates to the subject. 
 

Sales Selection Criteria 
 

These sales were selected based on the following 
criteria: 

• Size:  2,150 sf – 12,376 sf (subject is 15,000 sf)  

• Location:  Central Gunnison area 

• Sale Dates:  2023 - Present  

• Year Built:  1881 – 1995 (subject built 1880, 
remodeled in 2025)  

• Highest and Best Use:  Mixed use or retail  
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SUBJECT AND SALE LOCATIONS  
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COMPARABLE SALE 1 
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SALES DATA 

ADDRESS: 101 North Main Street 

IMPROVED AREA: 11.119 square feet  

SITE AREA: 0.14 acres   

CONSTR/ YOC: Masonry/ 1881 

SALE PRICE / TERMS: $1,100,000 / Cash   

SALE DATE: January 22, 2024  

SALE PRICE PER UNIT: $99 per sf 

SELLER QUINN SHOPPES LLC 

BUYER: 101 GUNNISON LLC 
PROPERTY NOTES:  

• Located at northwestern corner of Main Street and Tomichi Avenue 

• Mixed use commercial building  

• 2 stories  

• 2 retail units on first floor, 7 office units on second 

• 100 percent occupied  

• Average overall condition 

• Average building quality per assessor 

• No onsite parking  

• Listed for $1,275,000 

• On market 391 days   

• No prior sale history 

• It has not sold since 2023 sale  
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COMPARABLE SALE 2 
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SALES DATA 

ADDRESS: 142 North Main Street  

IMPROVED AREA: 2,150 square feet  

SITE AREA: 0.07 acres   

CONSTR/ YOC: Masonry / 1949 

SALE PRICE / TERMS: $440,000 / Cash       

SALE DATE: April 21, 2023   

SALE PRICE PER UNIT: $205 per sf 

SELLER DLJ GUNNISON LLC 

BUYER: DIEM BENJAMIN 
PROPERTY NOTES:  

• Located in central Gunnison along Main Street 

• Restaurant building 

• 1 story  

• Has 1,625 finished basement for break room, office and storage  

• Average condition 

• Listed for $550,000  

• On market 674 days   

• Sold in 2004 for $430,000 

• It has not sold since this 2023 sale   
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COMPARABLE SALE 3 
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SALES DATA 

ADDRESS: 821 North Main Street 

IMPROVED AREA: 7,200 square feet  

SITE AREA: 0.44 acres   

CONSTR/ YOC: Mixed / 1995 

SALE PRICE / TERMS: $1,500,000 / Cash equivalent  

SALE DATE: July 19, 2021  

SALE PRICE PER UNIT: $208 per sf 

SELLER EQUITY TRUST COMPANY; EQUIRENT LLC 

BUYER: SINGH GURVINDER; KAUR AMANPREET 
PROPERTY NOTES:  

• Located north of downtown  

• Along Main Street 

• Also has back access from Wisconsin Street  

• 2 unit retail building  

• Sherwin Williams and health club 

• One story, fair quality construction per assessor  

• 10 parking spaces, midblock location with 2 access points 

• Real property only 

• List price and days on market not disclosed      

• Sold previously in 2008 for $882,500 

• It has not sold since 2023 sale    
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COMPARABLE SALE 4 
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SALES DATA 

ADDRESS: 112 South Main Street  

IMPROVED AREA: 3,203 square feet  

SITE AREA: 0.15 acres   

CONSTR/ YOC: Wood frame / 1939 

SALE PRICE / TERMS: $850,000 / Owner carry   

SALE DATE: 3/1/2023   

SALE PRICE PER UNIT: $265 per sf 

SELLER HERNANDEZ CESAR; CISNEROS MARIBEL 

BUYER: MIER GUILLERMO; MIER FELIPE  
PROPERTY NOTES:  

• South of Tomichi Avenue along Main Street 

• Restaurant  

• 1 story, fair construction quality per assessor 

• Midblock location  

• 2 parking spaces off ally 

• Good overall condition  

• Listed for $950,000 

• On market 633 days       

• Sold previously in 2011 for $350,000 
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COMPARABLE SALE 5 
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SALES DATA 

ADDRESS: 315 North Main Street  

IMPROVED AREA: 12,376 square feet  

SITE AREA: 0.37 acres   

CONSTR/ YOC: Wood frame / 1950 

SALE PRICE / TERMS: $1,100,000 / Cash   

SALE DATE: 7/24/2024   

SALE PRICE PER UNIT: $89 per sf 

SELLER WELLS MARLENE M 

BUYER: HIAWATHA HOLDINGS LLIMITED LLC; TBD TROPICS 

LIMITED LLC  
 
PROPERTY NOTES:  

• Former Miller furniture store  

• Located in downtown district along Main Street  

• Fair quality per assessor 

• Larger open floor retail store  

• Also includes 1,200 sf metal storage shed 

• Midblock site, no onsite parking 

• Listed for $1,300,000 

• On market 646 days       

• No prior sale history  

• Has not sold since this sale 
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Discussion and Analysis 

 

Property Rights  
Conveyed: 

 All sales were considered fee simple or leased fee at market 
rates; therefore, no adjustments were applied for this 
category.       

   

Cash Equivalency:  All of the sales were cash or bank financed with the seller 
receiving cash at closing.  No adjustments were applied.   

    

Condition of Sale:  No sales were adjusted for atypical condition of sale.   

   

Buyer 
Expenditures: 

 None of the sales included any reported atypical buyer 
expenditures.     

   

Market 
Conditions: 

 Based on the sale period, no adjustments for market 
trending were applied.               

 

 
 
 

 

Location:  The subject and all five sales are located within blocks on 
one another.   
 
Sales 1 and 2  are located in the first two blocks along Main 
Street north of Tomichi Avenue; this is the central core of the 
town.  We adjusted these 2 sales for their superior location.    
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Sale 3 is located 6 blocks north of Tomichi Avenue along Main 
Street.  We concluded that this location is similar to the subject 
location along Tomichi Avenue/US 50.   
 
Sale 4 is located along Main Street, south of Tomichi Avenue.  
We concluded that this location is inferior to the subject. 
 
Sale 5 is located just north of the central downtown business 
district.   This sale was not adjusted for location.  
 

Building Size:  Based on the size range in relation to the subject, we adjusted 
Sales 2, 3 and 4 for their smaller scale.   
 

Condition/Age:  We considered the effective age of each comparable property in 
comparison to the subject.  We adjusted each sale for  their 
inferior condition.     
       

Building 
Quality/Attributes: 

 The subject, as noted, represents an average quality mixed use 
building with 2 stories and masonry construction.  It also has an 
abundance of plumbing and electrical upgrades based on tis 
second floor hotel use, as well as several commercial kitchens on 
the first level.  The following table compare major qualitative 
attributes between the subject and each sale:   

 

 
 

 
Site Analysis: 

  
One important adjustment element is the site. We compared site 
attributes such as land to building ratio, the number of parking 
spaces, the type of site (i.e. corner or mid-block location), and the 
shape of the site.  The following table compares these attributes 
and the resulting adjustments: 
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Based on these adjustment factors, the following grid was developed: 
 

 
 
We examined the full spectrum of sales, but gave less weighting to Sale 4, since it 
appeared to be somewhat of an outlier.  Based on this scenario, we concluded a 
unit value of $170.00 per square foot for the subject.    Based on this result, the 
following value was concluded for the subject: 
 

Unit Value $170.00 

Improved Area 15,000 

Total $2,550,000 

 
As Is Value 
 
The above value was developed under an “as stabilized” scenario.  We applied the 
previously developed lease up adjustment of $947,437, resulting in an “as is” value 
of $1,600,000 (rounded).   

 

 

SALES COMPARISON APPROACH CONCLUSION 
$1,600,000 “As Is” 
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RECONCILIATION  

 
 
 

The pertinent approaches to value have been summarized in this appraisal 
analysis.  A summary of the value conclusions of each of these individual 
approaches indicates the following: 
 

AS IS GOING CONCERN VALUE 
 

Cost Approach:    Not Used 
 
Income Approach:    $1,770,000 – “As Is” 
 
Sales Comparison Approach:  $1,600,000 – “As Is" 
 
 
The two approaches to value used in this assignment had their own set of 
shortcomings.  This was not surprising given the recently completed and vacant 
condition of the subject and the proposed lodging plan for the second floor units.  
The income approach lacked actual income and expense, while the sales 
comparison approach had limited sale data based on the scale and location of the 
subject.  We gave more weighting to the income approach and  concluded a final 
“as is” value of $1,700,000.   
 

VALUE CONCLUSION 
 

Appraisal Premise Interest Appraised Effective Date 
Value 

Conclusion 

As Is Value Fee simple January 6, 2026 $1,700,000 
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Martin Steven Kane MAI M.S.  
EAST-WEST ECONOMETRICS LLC 

303-437-1651  

 

APPRAISAL PROFESSIONAL EXPERIENCE: 
 

East-West Econometrics LLC (formerly Wildrose Appraisal Inc)  
(2007 to Present) 
Principal/Senior Commercial Appraiser 
 

Appraisal of commercial properties, including resort, office, retail, 
industrial, mixed-use developments, residential subdivisions, lodging, 
shopping centers, vacant land, places of worship, other commercial 
property types, and eminent domain appraisals.  Select mass appraisal 
assignments.  Appraisal review and training.  Geographic competency 
includes all regions of Colorado and adjoining states. 
 
Also, appraisal of large scale single family residences in resort markets 
throughout Colorado.   This includes Aspen, Vail, and other mountain 
resort markets, as well as out of state locations.  Properties appraised 
include a 55,000 sf Starwood home in Aspen, a 9,000 home in Woody 
Creek, and the 40,000-sf former Cabela family home in Sydney, Nebraska.    

 

The Certified Group (2010 to 2019) 
Commercial Appraiser 
 

Appraisal of commercial properties, including resort, office, retail, 
industrial, planned mixed-use developments, residential subdivisions, 
lodging, shopping centers, vacant land, places of worship and other 
commercial property types and assignments.  Geographic scope included 
all regions of Colorado.   

 
Rocky Mountain Valuation Specialists (1997 to 2007) 
Commercial Appraiser/Valuation Modeler/Mass Appraiser 
 

Appraisal of commercial properties, including office, retail, industrial, 
planned mixed-use developments, residential subdivisions, lodging, 
shopping centers, vacant land, places of worship and other commercial 
property types.  Lead work on regional and market analysis.  Statistical 
analysis includes market trend analyses and econometric modeling of 

APPRAISER QUALIFICATION 
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commercial sub-markets.  Mass appraisal experience in commercial, 
agricultural, and residential real estate databases. Geographic 
assignments include all the Colorado Front Range, all mountain resort 
counties, major eastern plains counties and major western slope counties. 

 

MASS APPRAISAL / VALUATION MODELING EXPERIENCE: 
 

Colorado Property Assessment Audit Project (2002 to Present) 
 

Statistical compliance analyst for project.  Duties included sale ratio 
verification of residential, commercial, and vacant land valuations for 
assessors in every Colorado County.  Analysis also included sold/unsold 
analysis and market trending validation.  Verification based on IAAO 
standards.  Presented findings to State Board of Equalization and 
individual counties.  Developed training materials and presentations for 
county assessment staff.  Significant interaction with assessor staff 
covering data and compliance issues.   Worked with Colorado Division of 
Property Taxes on compliance matters and training.  References available 
on request.   

 
STAT Residential AVM (2004 to 2007) 
 

Developed residential valuation models for California, Colorado, Arizona, 
and Nevada.  Valuation process included all stages of model development 
from raw data editing through valuation of properties and outcome 
evaluation.  Designed comparable selection process and weighting, as well 
as training materials and validation reports. Developed valuation 
algorithms for modeling of single family, town home, and condominium 
properties.  Valuation coverage averaged over 90% in most markets.  Over 
70% of sold properties modeled fell within +/- 10% of sale price.  Over 7 
million properties modeled.  Developed sale updating process to maintain 
accuracy of models.   Extensive programming experience using SPSS to 
process and model sale data.  
 

Farm Credit Services of America AVM Development (2006 to 2007) 
 

Developed agricultural automated valuation models for Iowa, South 
Dakota, and Nebraska using agricultural sale data.  AVM modeling 
focused on agricultural cropland.  Modeling developed as an added 
module to Farm Credit Services of America’s (FCSA) ValueSource system.  
Developed training materials and trained appraisal staff of FCSA.  
Presented valuation findings to senior leadership team of FCSA.  Worked 
with FCSA appraisal team to calibrate and refine models.  Developed sale 
updating process to maintain accuracy of models.    
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Commercial Portfolio Valuation (2002 to 2013) 
 

Provided commercial portfolio modeling services for Cushman and 
Wakefield (C&W).  C&W clients included Wal-Mart, Nations Bank, Bank 
of America, Cumberland Farms, Pep Boys, Toys R Us, and other national 
clients.  Several portfolios were securitized by Wall Street firms based on 
portfolio model.  Services included appraisal sampling determination, 
statistical modeling, and report preparation, as well as onsite consulting 
with Cushman and Wakefield clients.  Consulted with C&W clients to 
review scope of work and results.  References available on request.   

 

Seminar Development (2002 – Present) 
 

Developed and taught seminars for Appraisal Institute (AI) and Colorado 
Association of Tax Appraisers (CATA).    Courses developed include 
Appraisal Valuation Modeling (AI), Commercial Portfolio Valuation 
(CATA) and Appraisal Narrative Report Writing (CATA).  Taught 
seminars both in Colorado and nationals (Northern California, upstate 
New York, northern Florida, northern Ohio, Nevada, and South Dakota).  
One day seminars, approved for continuing education credit.  References 
available on request. 

 
Valuation Research Corporation (1995 to 1997) 
 

Valuation modeler for ValueCheck®, an automated valuation product 
marketed and developed by Valuation Research Corporation. Primary 
duties included the design, implementation, and analysis of over 3,000 
residential valuation models that covered the 6 Denver metropolitan 
counties, El Paso, Pueblo, Larimer, Eagle and Summit Counties in 
Colorado, as well as Maricopa and Pima Counties in Arizona.  Presented 
and trained client staffs on implementation of ValueCheck®, as well as co-
authored user manual. 

 

City & County of Denver, Colorado (1988 - 1990) 
 

Progressively greater responsibilities in all facets of residential and multi-
family mass appraisal using Cole Layer Trumble system; modeled multi-
family residential properties in Denver County; functioned as tax protest 
contact with general public; presented assessment case data in hearings 
involving public tax protest. 
 



 

 

 

 
 
PUBLICATIONS: 
  

Textbooks: 
 
“Practical Applications in Appraisal Valuation Modeling” Principal Author:  
2004 Publication by the Appraisal Institute 
 
“A Guide to Appraisal Valuation Modeling” Principal Author: 2000 Publication 
by the Appraisal Institute 

 
 Periodicals: 
 

“The Application of Statistical Analysis”, Valuation Insights and Perspectives, 
Third Quarter, 2000.  

 
"Appraisers and Statistics: Adaptation or Extinction", Valuation Insights and 
Perspectives, Winter, 1996. 

  

 

 

 

 

 



 

 

EDUCATIONAL BACKGROUND: 
 
Appraisal Institute (1998-Present): 
 Courses 

120 - General Appraisal Procedures (Houston TX, 10/98) 
 310 - Basic Income Capitalization (Houston TX, 03/99) 

320 – General Applications (Boulder CO, 06/99) 
 410 – Professional Standards Part A (Omaha NE, 04/99) 
 420 – Professional Standards Part B (Boulder CO, 06/99) 
 510 - Advanced Income Capitalization (Minneapolis MN, 07/99) 
 520 – Highest and Best Use/Market Analysis (Tempe AZ, 08/99) 
 530 – Adv Sales Comparison & Cost Appr Analysis (Kansas City MO, 10/04) 
 540 – Report Writing and Valuation Analysis (Edison NJ, 08/00) 

550 – Advanced Applications (Houston TX, 05/00) 
• AWARDED MAI DESIGNATION IN JANUARY 2010  

 
Seminars/Workshops 

Litigation (San Antonio TX, 06/98) 
 Highest and Best Use: Commercial Case Studies (Orlando FL, 06/99) 
 Conservation Easements (Las Vegas NV, 06/00)` 
 Gen Demonstration Report Writing Seminar (Dallas TX, 11/00) 
 Instructor Leadership and Development Conference (Atlanta, GA, 02/02) 
 URISA Conferences (Reno, NV 04/02 / Columbus, OH, 04/03)  
 FNIS Conference (Laguna Beach, CA, 06/03) 
 Predictive Methods Conference (Newport Beach, CA, 06/03) 
 Appraisal Summit (Washington DC, 2003) 
 
International Association of Assessment Officers (1988-1989): 
 Course 1: Fundamentals of Real Property Appraisal (Denver CO, 09/88) 
 Course 2: Basic Income Capitalization (Denver CO, 09/89) 
 Course 300: Fundamentals of Mass Appraisal (Phoenix, AZ, 03/02) 
 
Other Coursework: 

Small Residential Income Properties, Univ of Colo (Denver CO, 04/98) 
 Conservation Easements, ASFMRA (Las Vegas NV, 07/00) 
 USPAP 2000 Update, EGOS (Denver CO, 12/00) 
 General Comprehensive Examination Workshop (Dallas TX, 02/01)  

Modeling Vacant Land & Commercial Properties w/SPSS (Denver CO, 02/2002) 
 Valuation of Conservation Easements (Sacramento, CA, 02/2008) 
 Eminent Domain and Condemnation (Denver, 12/2008) 
 Market Analysis and Conditions - The Statistics (Aurora, 03/2010) 
 Cost Approach Fundamentals (Aurora, 04/2011) 
 General Curriculum Overview (Aurora, 11/2011) 

Fundamentals of Separating Real Property, Personal Property, and Intangible 
Business Assets (Lubbock, TX, September 2013) 
Appraisal of Assisted Living Facilities (McKissock Online, 12/14)  
Business Practice and Ethics (Aurora, 09/15) 



 

 

Basic Appraisal Principles (AI Online, 12/15) 
Up Close Residential and Industrial Development (Aurora, 06/16) 
Valuation Challenges with Mtn Properties – Presenter (Breckenridge, 09/16) 
Narrative Report Writing – Presenter (CATA, Breckenridge, 08/17) 
Narrative Report Writing – Presenter (CATA, Breckenridge, 08/18) 
Narrative Report Writing – Presenter (CATA, Breckenridge, 08/19) 
Appraisal of Limited Hotels (McKissock Online, 12/19)  
Appraisal of Full-Service Hotels (McKissock Online, 12/19)  
Appraisal Expert Witness Testimony (McKissock Online, 12/19) 
Basic Appraisal Procedures (McKissock Online, 5/21)  
Commercial Appr Review (McKissock Online, 12/23)  
Appraisal of Industrial/Flex Props (McKissock Online, 12/23)  
Land and Site Valuation (McKissock Online, 12/25) 
Appraisal of Industrial and Flex Buildings (McKissock Online. 12/25) 
Commercial Land Valuation (McKissock Online, 12/25) 

 
University of Saint Thomas, Minneapolis, Minnesota (2001-2009): 

Master of Science, Real Estate Appraisal; graduated May 2009. 
MSRA 610-21 Legal Issues in Valuation  

 MSRA 610-51 Special Topics in Appraisal 
 MSRA 610-41 Urban land Economics 
 MSRA 610-61 Statistical Analysis 
 MSRA 610-31 Effective Communication 
 MSRA 610-11 Market Analysis 
  
University of Colorado (1991-1995): 

15 hours of Statistical Analysis coursework at the Masters degree level, including 
Regression Analysis, Descriptive Analysis, and Inferential Analysis. 

  
University of Colorado at Denver (1982-1985): 

24 hours of Economics coursework at the Masters Degree level, including 
Econometrics, Regional Economics, Applied Economic Theory, and Urban 
Economics. 

 
Regis University, Denver, Colorado (1976-1980): 

Bachelor of Science in Economics; Applied Mathematics minor; graduated Cum 
laude with honors, recipient of Joseph A. Ryan Award in Economics, 1980. 

 

PROFESSIONAL DESIGNATIONS/ASSOCIATION MEMBERSHIPS: 
 
      Appraisal Institute: 
  MAI    2010-Present 
       General Associate   1999-2010 
  Affiliate   1998-1999 
 
 Colorado Board of Real Estate Appraisers 
  Colorado Certified General 



 

 

  Appraiser #CG40013915 
  Certified through December 31, 2027 
 
  Most recent USPAP 7-Hour Update – December 2025 

 
 

CURRENT AND PRIOR CLIENTS 
 

Bank of Colorado 
Alpine Bank 

Bank of the San Juans 
First National Bank 
State of Colorado 

Roaring Fork Transportation Authority 
FDIC 

City of Colorado Springs 
Colorado Springs Utilities 

Bank Midwest 
Bank of the West 

Firstbank of Colorado 
Town of Crested Butte 

Colliers 
Crested Butte Land Trust 
Cushman and Wakefield 

Bank of America 
State of Colorado, Legislative Council 

Colorado Business Bank 
Colorado Capital Bank 

Community Banks of Colorado 
Heart of the Rockies Regional Medical Center 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

MAJOR APPRAISAL ASSIGNMENTS 
 

Soda Springs Resort, Soda Springs, California 
Granby Ranch, Granby, Colorado 

Monument Ridge, Monument, Colorado 
Santa Fe Springs, Colorado Springs 
Countryside North, Fountain, CO 

Riverwalk Development Site, Steamboat Springs, CO 
Aidan’s Meadow, Eagle, Colorado 

Forest Meadows, Colorado Springs, CO  
The Shores at Highlands, Breckenridge, CO 

Peak 7, Breckenridge, CO 
Shock Hill Lodge and Spa, Breckenridge, CO 

West Braddock Site, Breckenridge, CO 
Eagle Ranch, Eagle, CO 

Buckhorn Valley, Gypsum, CO 
Residence at Little Nell Site, Aspen, CO 
Hidden Mine Ranch, Crested Butte, CO 

The Seasons, Montrose, CO 
Orvis Shorefox, Granby, CO 

Rendezvous, Fraser, CO 
Lakota, Winter Park, CO 

Grand Elk Ranch and Club, Granby, CO 
Snake Canyon Ranch, Jackson, Wyoming 

The Wellington Neighborhood, Breckenridge, CO 
Stratton Flats, Gypsum, CO 

Eagle’s Nest Commercial Dev, Eagle, CO 
Windwalker, Gypsum, CO 

The Lodge at Aspen Mountain, Aspen, CO 
Grand Park, Fraser, CO 

The Conservatory, Aurora, CO 
Signature Vistas, Loveland, CO 

SolVista Golf and Ski Ranch, Granby, CO 
Ravenna, Douglas County, CO 
Canyon Ranch, Crawford, CO 

Red Rock Plaza, Carbondale, CO 
Willowstone Chalet, Colorado Springs, CO 

Parker Station, Parker. CO 
Morningstar Preserve, Aspen, CO 

The Sardy House, Aspen, CO 
Saddle Ridge, Gypsum, CO 
Adams Rib PUD, Eagle, CO 

Westwood Retail Center, Arvada, CO 
 
 
 
 



 

 

SUMMARY OF EXPERT TESTIMONY/LITIGATION 
 

1) Chaparral Ranch, Aspen, Appraisal for landowner for litigation between 
landowner and title company, November 2011.  

 
2) Academy Bank v. Blue Heron Investment LLC, Case No. 2011CV4275 El 

Paso County District Court. Deposition provided concerning appraisal 
before counsel, June 2011, Deficiency judgment lawsuit. 

 
3) Hillcrest Bank et al v. Morley-Howard Investments et al, Case No. 09-CV-

7169 El Paso County District Court. Deposition provided concerning 
appraisal before opposing counsel, February 2011, Deficiency judgment 
lawsuit. 

 
4) Citywide Banks v. Lan, Case No. 14-10854 U.S. Bankruptcy Court. 

Testimony provided concerning appraisal before counsel, April 10, 2014, 
Relief from Stay hearing. 

 
5) LSI Retail I, LLC, Case No. 14-14439-MER, Chapter 13, United States 

Bankruptcy Court for the District of Colorado.  Deposition provided 
concerning appraisal before counsel, November 2014, bankruptcy case.    

 
6) W.O.L.F. vs. Wendland, Case No. 14-01531/14-23662, Chapter 7, United 

States Bankruptcy Court for the District of Colorado.  Trial preparation 
and testimony, October 2015, bankruptcy case. 

 
7) North Rail Stop LLC and Havana and Iliff LLC v. Craig Mundt, an 

individual, Case No. 2015CV31220 District Court, County of Adams, State 
of Colorado. Deposition provided concerning appraisal before opposing 
counsel, February 2016, civil lawsuit. 

 
8) Byers Peak LLC et al v. First American Title Insurance Company, Case 

No. 2015CV30098 District Court, County of Grand, State of Colorado. 
Deposition provided concerning appraisal before opposing counsel, 
September 2025, civil lawsuit. 

 
 
 
 
 
 
 

 



 

 

 
 
 
 
 

SUMMARY OF EMINENT DOMAIN WORK 

 
160th Avenue Sewer Extension               City of Thornton                   Landowner 
Johnstown Water Project                         City of Thornton                   Landowner    

 

 
PROFESSIONAL REFERENCES: 
 
Available on request  

 

 
 
 
 

 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ADDENDA 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ENGAGEMENT LETTER 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 



 

 

 



 

 

 
 
 
 
 
 
 
 
 

 
 
 
 


