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The data used in the grid above does not indicate there were any concessions associated with the reported transactions. 
However, this is not a mandatory reporting field for agents and there may be some transactions that do include concessions, but have not 
been reported. It is beyond the scope of this assignment to confirm each sale used in the Market Conditions Report.

The data used in the grid above does not indicate there were any REO/Short sales or other distressed properties associated with the reported 
transactions. However, this is not a mandatory reporting field for agents and there may be some distressed sales that were not reported. 
It is beyond the scope of this assignment to confirm each sale used in the Market Conditions Report.

CRMLS was the data source used to complete the Market Conditions Addendum.  02/28/2025

Effective date: Friday, February 28th, 2025.

William Schmall
Appraisals By Will

5353 Baltimore Dr #78, La Mesa, CA, 91942
3006917 CA

orders@appraisalsbywill.com
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 4600 COLLWOOD LN LAND APPRAISAL REPORT
 4600 COLLWOOD LN  SAN DIEGO CA 92115

 SAN DIEGO  TR 5772 PAR A

 466-260-21-00 2024 659.72 0
Talmadge 41740 0028.03

 DON MIKHA 

The intended use of this appraisal is to ascertain market value. No other use is authorized by the appraiser.

Mario Mikha 

Mario Mikha n/a
William Schmall 5353 Baltimore Dr #78, La Mesa, CA, 91942
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Bounded by: 8 Fwy to the North, College Ave to the East, El Cajon Blvd to the South and 15 Fwy to the West. Market 
conditions did not produce enough sales to support a market time adjustment.  There is a shortage of supply of properties available (2) and the 
marketing time for most properties in the subject's market area have a market time of less than 90 days. 

See Plat Map 1.51 ac
RS-1-1 RS-1-1 requires minimum 40,000-square-foot lots 

Single family residential with ADU'S

Single family residential with ADU'S

02/28/2025 02/28/2025
Single family residential with ADU'S

None
None
None
None
None
None
None

Typical
Typical
Typical

Typical
Typical
Typical
None

Yes
Hillside
1.51 ac
Irregular
Possible flooding
Residential

X 06073C1639H 05/16/2012
See attached addenda.
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 4600 COLLWOOD LN LAND APPRAISAL REPORT
Parcel Quest/CoreLogic

CoreLogic

The subject property has not transferred 
title within the past 36 months from the effective date of the appraisal. The comparable properties have  
not transferred title within the past 12 months. The information was verified through Parcel Quest.

 4600 COLLWOOD LN 
 SAN DIEGO , CA 92115

MLS/Tax Records
Inspection

Fee Simple
Busy Road
1.51
Residential
None
None
Residential

212 Evans St .
San Diego, CA 92102
5.06 miles SW

700,000
146.14

SDMLS#250000602;DOM 5
Doc#2024-0042865

ArmLth
Cash;0
s02/25;c01/25 0
Fee Simple
Residential -20,000
4,790 +44,828
Commercial -25,000
Yes -20,000
2 Car Garage -40,000
Residential

-60,172

639,828

4191 Home Ave Unit 1
San Diego, CA 92105
3.17 miles SW

442,000
24.69

SDMLS#240021466;DOM 158
Doc#2024-00359845

ArmLth
Cash;0
s12/24;c12/24 0
Fee Simple
Busy Road
17,900 +5,498
Residential
Yes -20,000
Tear down structure -10,000
Residential

-24,502

417,498

0 Menlo Ave
San Diego, CA 92105
1.55 miles SW

320,000
61.17

SDMLS#PTP2406509;DOM 12
Doc#2024-00334444

ArmLth
Cash;0
s12/24;c11/24 0
Fee Simple
Residential -20,000
5,231 +43,503
Residential
Yes -20,000
None
Residential

3,503

323,503
A market area was surveyed for relevant market data within subject the immediate's area. Based upon a 

physical inspection of subject property and a physical/MLS inspection of the comparables; the subject and comparable 2 and 3 appear to most 
similar in appeal, marketability, design, zoning, view, lack of utilities present, and time of sale. All of the preceding comparable sales are 
located in the subject's general area and are considered to be the most relevant indicators of current market value for the subject property.

450,000
See addendum.

Appraised "As Is" no conditions made. This report is intended for financial 
purposes. This report is not intended for any other use.

450,000 02/28/2025

20

(480) 910-0765 Mario Mikha
mariomikha@gmail.com n/a

William Schmall
Appraisals By Will

(949) 842-9103 n/a
orders@appraisalsbywill.com

03/07/2025
3006917 CA

Residential Real Estate Appraiser
08/16/2026

02/28/2025
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 SAN DIEGO  SAN DIEGO CA 92115
Mario Mikha

The neighborhood description section of the Fannie Mae major form asks the appraiser to indicate overall  "Housing Trends" 
for the subject's neighborhood.  The neighborhood is described in the "Neighborhood Boundaries" section of the same.  
However, these trends are typically based upon data collected for ALL residential property types within the neighborhood 
boundaries (whether comparable to the subject or not).   The Market Conditions Addendum (MC Addendum) asks for an 
"Inventory Analysis" and specifies that those statistics used therein be "properties that compete with the subject property" to 
the subject property.  Unless all homes within the subject's neighborhood boundaries are considered to be true alternatives 
to the subject (something highly unusual in this limited market), these statistics would naturally be less broad and more 
confined than that required on the major form.  "When completing this section, the appraiser must include the comparable 
data that reflects the total pool of comparable properties from which a buyer may select a property in order to analyze the 
sales activity and the local housing supply" (Fannie Mae Announcement 08-30, November 14, 2008, emphasis added).  
However, per Fannie Mae, "The appraiser's [MC Addendum] conclusions are to be reported in the "Neighborhood" section 
of the appraisal report" (ibid).  Because these two guidelines appear to be in contrast with one another (in other words, 
comparables to the subject may not always reflect the neighborhood), I am compelled to complete the forms as defined, 
whether or not it is considered reliable, though the MC Addendum indicates, "The appraiser must fill in all the information to 
the extent it is available and reliable..." This would lead one to believe that if it is not reliable that it should not be included.  
However, the client, as part of the assignment conditions, has insisted that the information be included (though as of 2018, 
Fannie Mae no longer requires this addendum).  Therefore, it is to the extent possible.  It appears that the client is more 
concerned that the conclusions reached on the MC Addendum support the conclusions indicated on the major form.  
Therefore, this report caters to that stipulation.  The appraiser was asked to use these specific Fannie Mae forms in 
reporting the appraisal results.  Regardless of what the static form indicates, the "Housing Trends" section on the major form 
MIGHT NOT be reflective of the overall neighborhood trends, but instead indicative of properties which are considered 
comparable to the subject.  Furthermore, the statistics in the MC Addendum may not included sales or listings that are 
TRUE comparables to the subject.  The data is included anyway.  Because this is a limited market, the conclusions made in 
both the "Overall Trend" section of the MC Addendum and the "Housing Trends" section of the major form should not be 
relied upon heavily.  The appraiser has given this raw data (based upon limited sampling), but actual trends may vary.  It is 
possible, due to the limited numbers of comparables in this market, that there are few or no true "comparables" at this time.  
Just as an appraiser is compelled by prudence  to use sales in the appraisal process which may not be direct competitors to 
the subject or that are located outside the subject's immediate neighborhood boundaries, a similar statistical sampling may 
be completed here.  Though these numbers may reflect some properties that would not directly compete with the subject 
property, they are included to assist the lender in making a loan decision.  The lender should be aware, however, that the 
overall trends indicated on these forms may or may not actually be reflective of the subject itself.   Therefore, adjustments 
made in the sales comparison grid (i.e. time adjustments) reflect the actual market rather than what may be reported on the 
MC and major forms.  It should also be noted that the subject is located in a somewhat seasonal market.  Sale volume will 
typically be decreased in the winter months.  Therefore, the seasonal market may indicate a 'trend' that is not accurate.  

As allowed by Fannie Mae, the numbers in the MC Addendum are reflective of "Averages" rather than "Medians" as stated 
on the form.
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212 Evans St .
5.06 miles SW
700,000

Residential

4,790

4191 Home Ave Unit 1
3.17 miles SW
442,000

Busy Road

17,900

0 Menlo Ave
1.55 miles SW
320,000

Residential

5,231
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