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Linda Hiatt

Estate Antiques and Appraisals
1823 Marchmont Dr
Lucas, TX 75002

Office: 972-908-3964
E-Mail: Ihiatt@collectorpro.com

January 21,2009

Dallas, TX

RE: Retail Replacement Cost Value Appraisal

In accordance with request, | observed and examined, to the best of my ability,

certain and specific personal property items identified as your property from the residence located at”pt-
conducted on November 3rd of 2008, which is the effective date of the appraisal. Full details of my
examination and conclusions are described in the attached pages.

The scope and purpose of this examination was to establish a Fair Market Value for a fee

simpie interest in the personai property assets in each of the spec|||ca||y -listed personai property iteims.
The appraisal issue, technically defined as "the appraisal problem," was straightforward but, with
specific regard to certain items of historical significance, namely trophies and presentation pieces
inscribed with details describing certain occasions and awaids, soimewhat compiex. Obviously, such
pieces are one-of-a-kind, and can not be found in the marketplace, and therefore can not be valued by
comparing them to other identical objects listed for sale. In certain of those cases, where comparable
items simply do not exist, | have utilized a valuation method which reflects the cost which would be
incurred to have the objects duplicated by competent and comparable craftsmen. The appraiser makes no
warranties or representations as to title or condition of same. It is understood that this appraisal is being
used to help determine federal tax liability and equitable distribution among the heirs. Any other use

renders this appraisal null and void.

The intended users of this report include you and the executors and/or personal representatives of

the Helfrich estate, as well as advisors, attorneys, and potentially state and federal tax agencies

Fair Market Value is defined as the price at which the property would change hands between a

willing buyer and a willing seller, neither being under any compulsion to sell, and both having reasonable
knowledge of relevant facts.

The Market Approach, one of three recognized approaches used in appraisal analysis, was used

to establish Retail Replacement Cost Value, on or about the effective date, by analyzing and comparing
recent sales and offering prices of similar assets, while taking into consideration condition, functional or
economical obsolescence, supply and demand, fashion in the marketplace and seasonal marketability.
This approach is also known as the Sales Comparison Approach. The Cost Approach and the Income
Approach, the two other recognized approaches commonly used in appraisal analysis, were deemed
inappropriate to the items under consideration, except for those historical and inscribed items discussed
in the paragraphs above. Where the cost (of duplication or replication) method was employed, it is so
noted.

The Sales Comparison Approach is used when exact replacement items cannot be found for

sale in the marketplace. In this approach, the market is researched to locate comparable items which are
similar to the item being researched. Then the sales histories of these items are used as an indicator of
anticipated selling price. For example, research efforts in most cases would not locate the exact same
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painting by an artist again as each work is an original and therefore unique; however, research efforts
could identify a painting created by the same artist which is similar in size and subject matter and which
possesses like quality and rarity. The sales price of the second painting could then be used as

comparable data to heIp determlne the value of the painting be|ng appralsed

Markets reviewed and researched for such comparable values include - among others - art

galleries, specialist dealers, auction sales results, recognized price guides, invoices, internet sites, actual
sales by dealers, and personal observations. Unless otherwise stated herein, the values expressed are
based upon the general expertise and qualifications of the appraiser as to the appropriate market and
valuation methods used for the items involved. Where particular information is relied upon, it will be so
stated.

Important elements considered with regard to valuing each of the works of art included but were
not limited to the following: size, medium, subject matter, historical significance, damages, repairs,
restorations, in-painting, re-lining, signature, provenance, exhibition record, and both individual and
general market trends.

Condition, especially as it relates to this report, plays an important role in determining value. |

have employed certain conventionally accepted terms to categorize the condition of items being
appraised. Excellent condition means that the object is faultless, original and, if purchased by a retail
store owner, immediately ready to be placed upon the showroom floor and sold at a full, un-discounted

retail price. Such items are understandably rare. The next term | have used in this respect is very good
condition. That term, when encountered in my report, means that the item, while not faultless and/or

LS LU R N 1GLWTH UL T T HTGHIS U HVL IGQUILT oSS &

fuIIy original, eXthItS relatively few instances of damage wear or replacement and that the impact upon
the piece as a whole is relatively minor. Such items, if purchased by a retail store owner, are typically
first given minor touch-ups and a thorough polish, and are then placed upon the showroom floor and are
generally sold with a discounted price. The next term you will encounter in my report is good condition.
This term means that the item is in used but acceptable condition, generally intact, but cosmetically
challenged or perhaps damaged and repaired to less than professional standards. Items in this condition,
if purchased by a retail store owner, are generally cleaned and polished before it is placed upon the
showroom floor; and then the item is sold at a considerably steeper discount. ltems in fair condition are
in need of more substantial repairs and restorations, and in fact, rarely are worth the cost of both initial
purchase and subsequent repairs and restorations. Such items, generally, are not sold by the customary
retail vendors, but are instead marketed at auctions, consignment shops or second-hand stores. Items in
poor condition are most often sold at auction, and are not usually sold at retail except in second-hand
stores and flea markets.

I do not disclose confidential information or assignment results prepared for our clients to

anyone other than the client and persons specifically authorized by the client; state enforcement agencies
and other third parties as may be authorized by law; and duly authorized professional peer review committees
who are equally charged not to disclose confidential information. Information received from the client is
deemed confidential where that information is not available from public sources.

| certify that | have personally viewed, analyzed and evaluated the items described in this report,

and hereby state that neither my employment nor my compensation for making this appraisal is in any

way contingent upon the values reported herein. The following valuation is made in accordance with the
attached Appraisal Definition and Appraisal Limiting Conditions. The effective date of this appraisal is
November 3rd of 2008.

In the opinion of the appraiser, the specifically-listed personal property items from your father's
residence as listed in the following pages have a Retail Replacement Cost Value of $49,492.00 as of the
effective date. This figure does not reflect any expenses which might be incurred in the sale of these
items such as advertising or selling commissions. If any critical assumptions or limiting conditions have
affected the value conclusions, they are noted in the report.

This appraisal conforms to Federal Treasury Regulations 20.2031-I(b) and 20.2031-6 "Valuation
of Household and Personal Effects"”, and IRS Revenue Procedures 65-19 and 66-49. In addition, this
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report has been prepared in accordance with The Appraisal Foundation's Uniform Standards of
Professional Appraisal Practice (USPAP) and the principles and procedures for the evaluation and
program of the AMI (Auction Marketing Institute) and The National Auctioneers Association.
This letter is not the appraisal, it is simply a means by which to transmit the appraisal report.

| areatlv annreciate the opnortunity to be of service
| greatly appreciate the opportunity to be or service.

Very truly yours,
Linda Hiatt

LiBrian Hiatt ISA, AAA - SAMPLE REPORT ONLY
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Category Appraisal Type Value
Artwork

Fair Market Value $9,875.00
Clocks

Fair Market Value $36,512.00
Decorative Accessories

Fair Market Value $63,099.00
Furniture

Fair Market Value $37,441.00

Totals for this Report

Fair Market Value $146,927.00
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Object ID: 1

Fair Market Value: $9,875.00
Category: Artwork
Type: Painting
Material: Oil on Canvas
Origin: Munich, Germany
Maker: Victor Schivert (Romanian 1863-1930)
Title: "Munchen"

Description: The painting depicting a German genre scene of two gentlemen listening to a young
maiden playing a stringed instrument, apparently after dining, with three onlookers.

Condition: Painting- HOA 24 inches, WOA 33 inches;
Frame- HOA 29 inches; WOA 39 inches
Measurements: Oil on Canvas

Images for Object ID 1
Victor Schivert Painting (Romanian 1863- Detail Signature Painting Detail
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Object ID: 2

Fair Market Value: $36,512.00
Category: Clocks
Type: Mantel Clock/Garniture

Material: Bronze, Onyx, and champleve enamel decoration.
Date: Circa 1895
Origin: France
Inscription: "Made in France, Maker's Logo, 7219- 4 -11" on back of clockworks.

Description: The clock having an oval body with dome top and bronze and champleve enamel urn
shaped finial, the body with beveled glass sides, with a door at front and back, all
flanked by bronze champleve enamel columns topped with acorn shape finials. The
clock works having a porcelain dial with a circle of the scalloping floral hand painted
decoration on the face, time and strike winding arbors, brass eight day works, and
mercury filled pendulum. Together with a corresponding single urn, once part of a clock
garniture having two urns, (one urn was broken), the urn having an egg shaped body
with a hand painted scene depicting a woman and a small scantily clad baby, open
scrolled handles, with a champleve enameled top and stem all on a circular scalloped
bronze base.

Condition: No damage or defects observed. Clock in working order.
Measurements: Bronze, Onyx, and champleve enamel decoration.

Images for Object ID 2
French Mantel Clock Detail Of Works Single Urn Remaining from Set
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Object ID: 3

Report Date: February 10, 2011

Fair Market Value:
Category: Decorative Accessories

Type:
Material:
Date:
Origin:
Maker:
Inscription:

Description:

Measurements:

er
J
Images for Object ID 3
Tffany Swirling Leaf Shade Tiffany Lamp Tiffany Base in Duncan's Book
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