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BARDOCONSULTINGGROUP,INC.
APPRAISALS&MANAGEMENTOFPERSONALPROPERTY

S5February2013

ThomasdJ.Stack,Jr.,CPAE
xecutor
100WestMonroeStreetS
uite1612

Chicago, lllinois60603

INRE:EstimationofFairMarketValueofPersonalProperty,FineArts, f
orEstateDistributionPurposestoNationalRailroadHistor
icalSociety,Philadelphia.TheEstate
ofJohnH.Emery(deceased)asof15March2012.

Sir:

Atyourrequest,lhaveexaminedagroupoffineartsintheabovecaptionedm
atterforthepurposeofestimatingaFairMarketValueasdefinedanddiscus
sedintheappraisalanalysisofthisreport.Basedonmyownbackgroundan
dexperienceinpersonalproperty,lhavedevelopedaprofessionalopinion.

Havingpersonallyandcarefullyexaminedthepropertyon29November20
12andJanuary1ythitismyopinionthattheFairMarketValueofthesubjectpr

opertyasof15March
2012is$14,940.00.Allinformationnecessarytounderstandmyopinionisc

ontainedinthefollowingpagesandattachmentsofthissummaryappraisal.
Forthisreason,thisletterisvalidonlyinthecontextoftheentirereportasdesc
ribedinthetableofcontents.lamenclosingthreecopiesofmyreport.

6007NORTH SHERIDAN ROAD

SUITE30-F
CHICAGO,LLINOIS60660
PHONE:312-372-9216 FAX:312-372-921 8 EMAIL:PPBARDO@BARDOAPPRAISALS.COM
WEB:WWW.BARDOAPPRAISALS.COM
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Narrative
Thesubjectofthisestatedistributionappraisalisworksoffineart.Inestim

atingFairMarketValue,mycriteriawere:

Identificationofthesubjectaggregationasdescribedintheatta
chment.

MethodologiesusedinestimatingtheEairMarketVa
lue.

II Relevancetotheintendeduseoftheappraisal.

IdentificationoftheSubjectAggregationasDescribedin
theAttachment

TheappraisedpropertieshavebeenidentifiedasbelongingtothelateJohn
H.Emerywithoutencumbrances.Thesubjectpropertieswereacquiredthr
oughpurchasesforhisutility.

Thefineartshaveidentifiableeconomicenhancementsbasedonstructure
,practices,andrulesforauthenticationandvalue-
makingcharacteristicsandcollectiblesubsets.
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Il MethodologiesUsedinEstimatingFairMarketValue

Availabletotheappraiserofpersonalpropertyarethreemethodsforapprai
singproperty.Theyare:

(1) Marketdata comparison approachinwhich
comparablesalesinthemarketareusedascomparisonstoval
uethesubjectwork;

(2) Costtoreproduce,whichestimateseithertherecreationcosto
rthereplacementcostofanewordepreciatedproperty;

(3) Streamofincomeapproachinwhichpropertycanbevalu
edbasedontheincomeitcangenerate.

Inthisappraisal,theappraiserusedMarket. TheappraiserreliedontheMar
ketApproach,whichrequires
theidentificationofvalue-makingcharacteristicsforcomparisontotransa
ctionsofsimilarindividualproperties.

Valuingtheaggregationdidnotrequirethe analysisofthe
effectsonvaluederivedfromtheutilityfromthecoordinationofthewhole,as
acomponentofEairMarketValue.
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Il RelevancetothelntendedUseoftheAppraisal

TheMarketApproachaddressestheissuespresentinthisappraisal
assignment.ltisimperativethattherebeconsiderationforthescope,provena

nce,condition,andpropertieswithintheaggregation.Qualityandmaintenanc
eoftheobjectsisimportant.

Respectfullysubmitted,

Pl Y BIRD g

PamelaPierrepontBardo,ASA,AAAPresident
BardoConsultingGroup,Inc.

AmericanSocietyof
Appraisers,AccreditedSeniorMemberAppraisersAssociationofAmerica,

CertifiedMember



APPRAISALANALYSIS

ScopeofAppraisal

IntendedUse

ThisappraisalassignmentisbeingconductedtoestimatetheFairMarketV
alueofagroupoffine arts intheestateof
JohnH.Emeryasof15March2012forestatetaxanddistributionpurposes. it
wasperformedattherequestofThomasJ.Stack,Jr.,CPArepresentingthe
estate.

StandardsofPracticeApplied
UniformStandardsofProfessional AppraisalPractice

1. ThisreportwaspreparedincompliancewiththeUniformStandardso
fProfessionalAppraisalPractice(USPAP)aspromulgatedbytheAp
praisalStandardsBoardoftheAppraisalFoundation,Washington,
D.C.indanuary2012.

2.  TheappraiserisanAccreditedSeniorMemberoftheAmericanSocie
tyofAppraisers(ASA)andthisappraisalisconductedinaccordance
withthePrinciplesofAppraisalPracticeandCodeofEthicsofthe ASA.

3.  TheappraiserisaCertifiedMemberoftheAppraisersAssociationof
America (AAA)andthisappraisalisconductedinaccordance
withtheCodeofEthicsofthe AAA.




DefinitionofValue
FairMarketValueisdefinedas:

"Thepriceatwhichpropertywouldchangehandsbetweenawillingbuyera
ndawillingseller,neitherbeingunder
anycompulsiontobuyorsellandbothhavingreasonableknowledgeofrele
vantfacts."(TreasuryRegulationSec.1.170.1-1[c],Rev.Proc.66—
49:Estate.)

ComponentsoftheDefinition

1. Priceatwhichpropertywouldchangehandsbetweenawillingbuye
randawillingseller.

2. Neither being underanycompulsiontobuyorsell.

3.  Bothhavingreasonableknowledgeofrelevantfactsasofdateoftra
nsaction.

4. Thissaleistotheultimateconsumerintheappropriatemarket.

QualificationsoftheAppraiser

Theappraiser'squalificationsincludeextensiveexperiencewiththeapprai
salofdiverseanduniquepersonalproperty.Seeattached CurriculumVitae.

Ihavebeenapersonalpropertyappraiserspecializingincourt-relatedapp
raisalsofresidentialcontents,artandantiques
since1979.lhavebeenalecturerinthispropertytothelllinoisinstituteForCo
ntinuingLegalEducation(lICLE),theAmericanAcademyofMatrimonialLa
wyers,theChicagoBarAssociationAllianceForWWomenCommittee,theC
hicagoBarAssociationCreativeArtsCommittee,andnumerousbanksan
dprofessionalorganization such

'Soucy,M.V.S.,F.A.S.A Patricia,andJanellaSmyth,A.S.A (Eds.). (1994). TheAppraisalof Personal
Property, Principles, TheoriesandPracticeMethodsfor theProfessionalAppraiser.
Washington,DC; AmericanSocietyofAppraisers,p.49.
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as
thelnternationalAssociationofFinancialPlanners, TheNorthernTrust,an
dThePrivateBank,etal.

Ihaveappraisedpropertiessimilartoorthesameasthosedescribedinthisr
eportsince1979.lhavestudiedtheidentificationandvalue-makingcharact
eristicsthroughvariousacademicandprofessionalvenues.

Duringthecourseoftheresearchofthepropertyidentificationandvaluesco
ntainedinthisreport,additionalexpertisewasreliedon.Thosesources
arelistedonthepageentitled "SourcesConsulted."

PamelaPierrepontBardo,ASA,AAA,whoissolelyresponsibleforitsinterpr
etationandrelevancetothematterathand,analyzedallinformationand
opinionsobtainedfromthesesourcesandothersources.

Informationderivedfromallsourcesdeemedrelevanttotheconclusionsoft
hisreportwasconsideredreliable.

Certaininformationregardingownershipandprovenancewasprovidedby
JeanSheerinandisconsideredreliable.

LimitingConditionsandAssumptions

1. Utilityoftheresultislimitedtointendeduse.

2. Theappraisedpropertyconsistsofworksofart.

3. Theopinionofvalueinthisappraisalisonlyforthevaluationdateof15
March2012andisonlyforthe
purposeofFairMarketValueforuseinestatetaxanddistributiononly.

4. Thisreportisthesoleresponsibilityofthisappraiserandnoonehaspro
videdprofessionalassistancetomeunlessstatedinthelLetterofTrans

mittalorSourcesConsulted.

5. Thereportisnotvalidunless allpagesareincluded.




6. Thisdocumentisahypothesisandisnotaguaranteeofapricethatma
ybeachievedinthemarketplaceinafuturesale.

LiabilitiesoftheAppraiser

1. Informationconsideredforthisreportistakenfromsourcesassumed
reliable;howevernoliabilityforitmay
beacceptedbyBardoConsultingGroup,Inc.

2. PamelaPierrepontBardo,ASA,AAAwillgivetestimonyincourtinsu
pportoftheopinionsstatedhereorbepresentatotherproceedingson
lybypriorarrangement.

3. Noinvestigation
wasmadeofthetitletoorliabilitiesagainstthepropertyappraised.

IdentificationofSubjectProperty

General

Theappraisedpropertieshavebeenidentifiedasbelongingtotheestateof
JohnH.Emerywithoutencumbrances.

Thefineartswhicharethesubjectofthisappraisal ,andwhicharenon-
utilitarianobjectsinthiscase,werepartofalargerexpandedaggregationbyt
helateMr.Emery.Thesepropertieshavethecentralthemeoffurnishingagr
acioushome.

ThepropertieswereinspectedatthehomeofthelateMr.Emery,1460North
SandburgTerrace,Chicago,lllinois,60610.Thepropertieswerefurnishin

gthe homeatthetimeoftheinspections.
AlldescribedpropertieswereinspectedbyPamelaPierrepontBardo,ASA,
AAAspecificallyforthisappraisal.



Specific

Theaggregationholds20thCenturyartproperties. Thisgroupincludespai
ntings.Thecollectionhasanestablishedutilityfortheuseandenjoymentof
thelateownerandothersatlarge.
Thepropertieswerepurchasedwithintherecentpast.

ValueCharacteristics

Theartworkisoffinequalityinthatitpossessesphotorealcharacteristicsan
dappearstocloselycaptureaccuratedetailwell. Themarketforthesubject
worksisspecificandrarified,however.ltisapoortofairvaluerangeinanordi
narymarket.
Themarketforsuchpropertiesispoortofaireveninthemarketofcollectors
ofmemorabiliaand"railroadrelics"asofthedateofthisappraisal.Muchofth
eartworkiscommissionedandispaintedfromphotographs.Interms
ofvalue characteristics,theworksareunique,one-of-a-
kind,signedbytheartists,inexcellentcondition,technicallyexcellent,visu
allyappealingtoarailroadenthusiast,ofhistoricalinterestasdocumentsof
certainrailroadlocomotivesandtenderincertainsettings.

ExclusionsandStipulations

Thephotographsinthereportareintendedforreferenceuseonly.

RelevantMarkets/HighestandBestUse

Theresultsofthemarketdataanalysisislistedontheattacheddocument.
Theappraisalresultislistedonthe"Fair MarketValueSummary."

Geographyisno
longerthemajorfactorinvaluationoffineart.Datacollectionisnowbasedo
nglobalresearchusingthelnternet.SourcessuchasEBay,ArtFact.com,a
ndartprice.comprovidetheappraiserwithinformationaboutcomparables
alesacrossAmericaand Europe. These databases provideimages,
information and



auctionpricesonindividualworks.Therearealsodatabasesthatprovidere
sultsofsalesfromthelocalauctionhouses,thesecondarymarket.

Timingisnotamajorfactorinthesaleofanyofthelistedpropertiesprovidedth
atitisfullyexposedtoappropriatebuyersinthebroadestpossiblemarket. Th
esubjectobjectsremaininfashionandtastetoasmall,rarifiedandexclusive
market.However,themarketisnotespeciallystrongandhealthyinpropertie
softhiskindatpresenttimebecauseofgeneraleconomictimes.

Themarketforthefineartsontheprimaryandsecondarymarketsinthiscase
becauseofthequality,nature,condition,style,fashionandtastemightpossi
blybesoldbymeansofaretailconsignmenttoadealer.Mostofthefineartspr
opertythatisgoodinquality,20thCenturyindesign,andisingoodcondition,c
ouldpossiblybesoldthroughanadinacollector'smagazineorevenan
auction house.

Comparisonswithotherfineartspropertiesoravailablesubstitutesaretheb
asisofthisappraisaldocument. Thesourcesusedforthesecomparisonsar
elistedintheattachmententitled"SourcesConsulted."

HighestandBestUseSummary

tisapparentthatthemostappropriateusersforderivingthehighestandbest
useofthesubjectaggregationwouldbeprivateindividuals,ahistorichouse,
restaurantorpublicspaceortheNationalRailroadMuseum.

MarketDataCollection

Thedatacollectionandcorrespondingevidenceprovidethecoreoftherese
archusedinquantifyingEairMarketValueforthisappraisal.Publicresource
sandresaleoutletswerecitedforrelevantmarkets.Nootherexpertswereide
ntifiedashavingmoreexpertiseoruseful



opinionsthanthoseprovided,althoughothersmayexistwithequalinputava
ilable.

Wheretheappraiserdidnotfinddirectcomparablesinthemarketplacerelyi
ngonthedataprovided,comparableoranalogousworkswereusedtocomp
arecollectinghabits,groups,levelsortrendsandincluderesearchforothero
bjectswithspecializedappeal.

FinalAnalysisandApplicationofAppropriateMethodologies

Availabletotheappraiserofpersonalpropertyarethreeapproachestovalu
ation:

1.  MarketDataComparisonapproachtoFairMarketValuebasedonco
mparablepropertiesoranalogouspropertieslevelsortrendswithcrit
eriaforadjustments. Thisapproachisconsideredrelevanttothisassi
gnmentandusedinestimatingvaluesasdiscussed.

2. Cost to Reproduceapproachisbasedonthecostto
recreateproperty.Thisassignmentdoesnotincludesuchissues.

3. Stream of
Incomeapproachinwhichpropertycanbevaluedbasedontheincom

eitcangeneratealsodoesnotapplytothisassignment.

The Market Data approach addresses the issues present
inthisappraisalassignment.Consideration
fortheprovenance,quality,age,design,fashion,utility,conditionand other
properties within theaggregationisgiven.




SUMMARY

Themarketplaceforthelistedfineartsisverylimited.
Themarketfortheartworkisnotstrongasofthedateofvaluation. Thelistedfi
neartsarenotoutoffashionwithin
acertainrarifiedcollector'smarket,donotlackrarityandscarcity,areallingo
odcondition,haveprovenanceorage,andhavegoodtaste.However,them
arket
actionofthesubjectpropertiesisnotstrongatpresenttime.Theproperties,b
ecauseoftheissuesandfeaturesdiscussedabove,andalsothegeneraleco
nomicconditioninwhichbuyersarespendingmoneyononlytheoldhistorica
llyimportantrelicsofthefinest,rarest,mostuniquepropertiesofthepast,inm
intcondition,willnotfetchhighpricesatsaleatpresenttime.

FAIRMARKETVALUEOFSUBJECTPROPERTY

$14,940.00

[FourteenThousandNineHundredFortyDollars]

Date:15March2012



Image

Necrrit | neatinn

CharlesL.Amos(American,Contemporary,Borncirca1942)"Qu
eenCityStation,Cumberland,MD".Photorealdepiction
oftwotrainscomingintoStation.One"BaltimoreOhio". At
centerareworkersfillingengine.Atcentermanbendsoveratworkh
ouse.Largepalebluesky.Big
redbrickbuildingbehind.Oilandacryliconcanvas.24x30".Signed
bottomleft.

Dated"1988"bottomleft. Onpaperstickeronverso"TheArtCenter/
130GreenStreet/CumberlandMD21512/301-777-

2671" Withbillofsalefromartistandnote"QueenCityStation,Cum
berland,MD-$1,200.1/25/88".Excellentcondition.

Living
Room

$1,000.

oy

CharlesL.Amos
"ShenandoahDawn".Photorealdepiction. Singleblack
locomotivewithsmokecomingtowardviewer.Treesflank
tracks.Blueskywithwhiteclouds.Oilandacrylicon canvas.
20x16".Signedbottomieft.Dated"1987"bottom left.With
letterofauthenticityfromartistindicatingpainting
commissionedonOctober9,1987.Excellentcondition.

EdwardO.Paulson(American,1932-2012)
Photorealdepiction."Hawthorne'sJunctionRye'sNoS
BaldwinWesternFleetCo.PlantBldg.No50(WaterTower)"
(Notedallonverso.)Trainontrack.Towerbehind.Manin
frontoftrain.Acrylicandoiloncanvas.24x20".Signed
bottomrightandonverso.Dated"1984"bottomrightandon
verso.Excellentcondition.

Living
Room

Living
Room

$1,000.

$1,000.

Edward 0.Paulson
"MiwaukeeBound".Traininbrightorangeandredincenter.Alumi
numcolorhoodonfrontcab.lcybluesnow.Baretrees.Oldcaratsta
tion. Telephonepole.Oilandacrylicstretchedwithsixcoatsofvarni
sh.24.5x20".Signedbottomright.
Dated"1990"bottomright.Withcertificatefromartist'sstudioat44
9Garfield/Cheboygan/Michigan/49721.Excellentcondition.

Living
Room

$1,400.

EdwardO.Paulson

"NorthboundHiawatha".Blacksky.City
inbackgroundwithsomelightsinbuildingslit. Comingaroundinse
micircularshapetowardsviewerisorange,redandsilvertrain.lcy
blueground.Oilandacryliconcanvas.16x20".Signedbottomrigh
tandonverso.Dated"1989"bottomrightand"2/10/89"onverso.
Withcertificateofauthenticityfromartist. ExcellentCondition.

Living
Room

$1,000.
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Edward0.Paulson
"20thCenturyLimited".Darkblueandblacksky.Lightsinbuildingsinba
ckground.The20thCenturylimitedtraintoleftofbigsmokinglocomotiv
epullingtraininforeground.Oilandacryliconcanvas.24x30".Signedb
ottomrightandonverso. Dated"1983"onverso.Excellentcondition.

Edward0.Paulson
"ChargeoftheMinotaur's".Brightblueclearsky. Twolocomotiveson
multipletrackscomingtowardviewer.Smokefromfirstone.Buildings
inbackground.Cityindistantbackground.Oilandacryliconcanvas.2
4x36".Signedbottomrightandonverso.Datedbottomright"1980"an
d"cApril1980"onverso.Excellentcondition.

Living
Room

Living
Room

$1,200.

$1,000.

A.P.Maurice(20 Century)

"FreightTerminal”.
Hardedgedepictioninprimarycolorsofabuildingwithorangeandyello
walongthetopandwhitealongthesides.Acryliconcanvas.31x47".Si
gnedbottomright.
Dated"1981"bottomright.Notedtitleandcontact infoon
verso"2725ASouthMichigan,Chicago,60616".Excellentco
ndition.

Living
Room

$500.

EdSlack(20 Century)
Greentrainwithorangeandwhitestripeswithlightsonindarktu
nnel.Pedestrians
inbackgroundonplatform.Oiloncanvas.12x16".Signedbotto
mieft.Excellentcondition.

living
Room

$800.

Edward0.Paulson
"WarmUp".Locomotiveatnighttime.Blacksky.Lightinfront
ofenginelit. Twosmokestackspuffingsmoke.Woodshack
toright.Snowsurrounding.Oiloncanvaswithheavyvarnish.
12x9".Signedbottomleft.Signedonverso,titledonverso,
dated"1986"and"823"onverso.Datedbottomleft.Excellent
condition.

EdwardQ.Paulson
"Hiawatha".Longtrainwithwhiteandorangecolorationset in
frontofskyscrapersinbackground .Lithograph.14x21".
Numbered “20n5"bottomright.(image)16x23(sight).
Signedbottomright.Provenance:InternationalGalleries,Ltd.
Excellentcondition.

Living
Room

living
Room

$600.

$400.




Edward0.Paulson
"TheManBehindTheWheels".Manseated ondesklooking
outoldfashionedwindow.Lithograph.13x16"(image)15x
17"(sight).Signedin latebottomleft. Numbered"41/250".
Dated"1985"bottomleftinplate.Excellentcondition.

E.HenryPozar(20  Century)

Trainwithsmoke billowing.lcy,snowysurroundings.Mauve
andbluesky.Oiloncanvas.19x23"Signedbottomleft.
Provenance:FosterinternationalGallery,Chicago,1985.
Excellentcondition.

E.HenryPozar(20 Century)
"TrainsinFog".Fullfrontviewofthreetrainswithheadlights
oninmistysurroundings.Qiloncanvas.13x16".Signed
bottomleft.Provenance:FosterinternationalGallery,
Chicago,1985.Excellentcondition.

Living
Room

Living
Room

Living
Room

$100.

$800.

$700.

Edward0.Paulson"

TheNatalie"
Brownandorangedepictionoverall.Onelocomotivenexttoawood
building.Oiloncanvas.14x20".Signedbottomieft.
Datedbottomleftandonverso"1983".Titled,datedandnoted
onverso"702".Excellentcondition.

Living
Room

$800.

PhilipC.Thompson(20 Century)

"RoarNElgin". Trainat signpost.Black
andwhite.Lithograph.Signedbottomright. Titledbottomcenter.
Dated™64"bottomright.Numbered"6175"bottomleft.Excellentc
ondition.

Living
Room

$300.

H. Hargrove(AKANicolo
Sturiano,American,born1941)"Tom'sRiver5508Train".Viewo
ftrainfromsidewithtreetopsinbackground.Oiloncanvas.8x10".
Signedrightcenter.Provenance:InternationalGalleries,Orlan
dSquare,|L.Excellentcondition.

Living
Room

$400.

H.HargroveAKANicoloSturiano
"7038Train".Steamengineatthe station.ConcordTickets.
143onpost.Oiloncanvas.8x10".Signedbottomleft.Excell
entcondition.

Living

Room.

$300.




Edward0.Paulson Living $1,000.
"ChessieMuscle".Fullfrontviewoftraincomingtowardviewer.Tw | Room
osmokestacks.Oiloncanvas.20x16"Signedbottom
right.Dated"1984"onverso.Signed,titleddatedandnoted"774"o
nverso.Excellentcondition.

Kemler(20 Century) Living $400.
"#614".Grayenginewithblacksmoke.Kellygreengrasses. Room
Oilonthickcanvas.20x16".Signedbottomieft. Excellent

condition.

Edward0.Paulson Living $150.
"FinalLoad".Buildingsinbackground.Steamenginein Room
foregroundwithturquoisesnow.Lithograph.13x16(image)
14.5"x17.5"(sight).Signedbottomright. Titled bottomleft.
Numbered"172/500"bottomieft.Dated"1980"bottomright.
Signedinplatebottomright.Excellentcondition.

Twolocomotive decorativeceramicplates,"OurLadyof Living $90.
Steam"[TedXaras,artist,1984 ,#8815,edition25,000and Room

"TheHiawatha",#51060f15,000).Excellentcondition.Both.




PamelaPierrepontBardo,A.SA,A.A.A.6007
NorthSheridanRoad

Suite 30-F

Chicago, lllinois60660

Phone:312-372-9216

Fax:312-372-9218
E-mail:ppbardo@bardoappraisals.com
WEB:www .bardoappraisals.com

ProfessionalExperience

President,
BardoConsultingGroup,Inc.,Chicago1998t
odate

President,
Bardo&Associates,Inc.,Chicago1980
-1998

Vice-PresidentandDirectorofResearch,
KelvynG.Lilley&Associates,Appraisals,inc.,Chicago1979-
1980

Curator-In-Charge,
LongueVueCenterfortheDecorativeArts,NewOrleansMuseumofArt,promot
edfromCuratorofDecorativeArtsandCuratorofCollections1973 -1979

Director,UniversityArtGallery,andCurator,
FrickandFineArtsCollections,promotedfromCuratorofExhibitions,UniversityofPitts
burgh

1970-1973

SelectedPublicationsandExhibitions

The
ValuTrak™ AppraisalSystem,amultimediaassetmanagementappraisalsystem

"QuestionsandAnswersAboutYourDivorce."
DivorceMagazine

TheDatingandDollarDilemma:NeedleworkandEmbroideryFromMaryQueenof
ScotsRemountedandRestored.
AmericanSociety ofAppraisersPersonalPropertyJournal

CuratorofDecorativeArts,
TheTreasuresofTutankhamen,NewOrleansMuseum ofArt




Thel atter-

ionofEnQlishan ntinentalPortraitMiniatures,
NewOrleansMuseumofArt

nperialCametsfromPeking, UniversityofPittsburgh

The20thCenturyPrintasSeenThroughtheCollectionofMr.andMrs.HarrvWi
nstonCMrs.BarnettMalbin>.
UniversityofPittsburgh

PittsburahCollects
II:ALCOACollectionofContemooraryArt,UniversityofPittsburgh

RobertMotherwell'sOpen69Series,Master'sth
esis,UniversityofPittsburgh

Education

M.A.,ArtHistory,MellonTeachingfellow,UniversityofPittsburghB.A.,Ar
tHistory, WithHonors,BriarcliffCollege

"20'"'Centuryinteriors.sLoyolaUniversity

"TheArtofThePrint."NorthwesternUniversity

"ConnoisseurshipfortheAppraiser:TheModemPrint."
UniversityofTexasatAustin

"PrinciplesofValuation."lIl,lllandV.
AmericanSocietyofAppraisers,WashingtonD.C.

CertificationandProfessionalCredentialsAccreditedS

enorMember
AmericanSocietyofAppraisers,General
ResidentialContents,AntiguesandDecorativeArt,andfineArts

CertifiedMember
AppraisersAssociationofAmerica,ContemporaryArt,EuropeanandAm
ericanFurnitureandDecorativeArts,EuropeanPaintingsandDrawings,P
ortraitMiniaturesandSilver

Certificate
WhitehallSummerhstitute,ChapelHill,NorthCarolina

Certificate

TheSummerlnstitute,H.F.duPontWinterthurMuseum,Wrnterthur,Delawar
e

Certificate

AmericanAssociationofMuseumDirectorsHarryD.M.GrierMemorialFellow
,andScholarofAmericanFriendsofAttingham,London

SelectedLectures

Chubblnsurance Company,PremierProducersSeries



InternationalAssociationofFinancialPlannersMerrillL
ynch,PremiereEventSeries,NationalTourThePrivate

Bank

FirstNationalBankofChicago

lllinois
InstituteforContinuingLegalEducation(IICLE)AmericanAcad
emyofMatrimonialLawyers
ChicagoBarAssociation,AllianceforWWomenCommitteeChic
agoBarAssociation,CreativeArts
CommitteeChicagoTitleandTrust Company
NorthernTrustBankofCalfforniaLa
keShoreNationalBankLincolnNati

onalBank

ChicagoPublicLibrary

Women'sAthleticClubofChicago
JuniorLeagueofChicagoandNewYorkCosmopolitan

Clubof NewYork

TheFortnightlyofChicagoContinentalB

ank

OtherProfessionalActivities

Chairman,"ThePowerofYourPossessionslandll".
AppraisalLectureandFundraisingEvent,StChrysostom'sChurch,2010,201
1

Chairman,National
PersonalPropertySymposium,AmericanSocietyofAppraiser
5,2004

Faculty,lllinoisihstituteforContinuingLegalEducation,1994

Member,Mayor'sCommitteeforTheWorld'sFair,Chicago1
991 -1992

Member,InternationalBoardofExaminers,AmericanSocietyofAppraisers1985-
1988

Member,BoardofVisitors,
SchoolofLibraryandinformationScience,UniversityofPittsburgh19
91-1995

Chairman,BoardofExaminers,
ChicagoChapter,AmericanSocietyofAppraisers
1985-1988

Secretary,ChicagoChapter,Amer
icanSocietyofAppraisers1986 -
1988

Chairman,TheChicagoCouncilofArchivesofAmericanArt,Smithsonianinsti
tution
1986-1990

Secretary,BoardofTrustees(1985-
1986),ChicagoArchitectureFoundationandPre
sident,AuxiliaryBoard

1983-1985

Co-
CuratoroftheCollections,Woman'
sAthleticClub,Chicago1988 -
1991,



Curator,2000todate

GuestCuratorofGlass,ColumbusMuseumofArt1980-
1981

Affiliations

Other

AmericanSocietyofAppraisers
AntiquarianSociety,Art
InstituteofChicagoAppraisersAssociationofAm
erican

EnglishSpeakingUnionJunior

Leagueof Chicago
TheGuild,ChicagoHistoricalSocietyThel
rishGeorgianSociety
TheServiceClubofChicago

TheTextileSociety ,ArtinstituteofChicagoTheFri
dayClub

Listed,Who'sWhoofAmericanWomen

Listed,Who'sWho ofInternationalProfessionalandBusinessWomen

SelectedClients

HarrisBank&Trust,1979-2006
Woman'sAthleticClubofChicago,1999todateBloomingto
nPublicLibraryArtCollection
SkokiePublicLibraryArtCollectionNorthwestern
UniversityPresident'sResidenceNorthwesternUn
iversitySculptureCollection

TheKelloggSchoolofManagement,
NorthwesternUniversity,1996todateChefLouisSzathmary, TheBakery,Donationo
fiInternationalCollectionofHotelSilver,CookingTools&Instruments, 18th—
20thCenturies,andCulinaryMemorabilia
toJohnson&WalesUniversity,RhodelslandSchoolofDesign,Providence,RI
HoytShermanMansion,DesMoinesMood
yBiblelnstituteandMuseumAlexianBrothe

rsMuseum
Jenner&Block,NewYork Collection
EbonyFashionFairHauteCoutureCostumeCollectionTupperwarelnt
ernational&Museum

St.JamesEpiscopalCathedralSt.Chrysost
om'sEpiscopalChurchChurchofOurSavio

ur
TheWidowClarkeHouse Collection,OldestHouse
inChicagoRobertTrentJonesGolfClub,Gainesville,VirginiaMetro
politanClub

ContemporaryClubSilverCollectionStein

RowFarnham

ArthurAndersoninternationalHarper

College

WheatonCollege
StateoflllinoisCollectionattheJamesThompsonCenter,ChicagoLeoBurn
ett

MerchandiseMart,1999todateContinental

BankMurals

LyricOperaCurtain



SelectedVolunteerExperience

St.Chrysostom'sChurch,Chairperson,CoffeeHoursandBishop'sReceptions, 1982-1990

St.Chrysostom'sChurch,AltarGuidCaptain,
1982-2010

St.Chrysostom'sChurch,President, TheWeddingGuild, 19
98 -2010

Deborah'sPlace,Shelterfor'WomenandChildren,MealProvider,2000-
2012

EpiscopalChurchoftheAtonement,AltarGuild,2009
-2011

EpiscopalChurchoftheAtonement,Rummage,Book&TagSaleCommittee,2010-2013

JuniorLeagueofChicago,StateoflllinoisShelterforAbusedChidren, 199
9-2006



CERTIFICATIONOFTHEAPPRAISER

I,PamelaPierrepontBardo,Appraiser,certifythattothebestofmyknowledgeandbelief:

1. Thestatementsoffactcontainedinthisreportaretrueandcorrect.

2. Thereportedanalyses,opinions,andconclusionsarelimitedonlybythereportedassumptionsandlimiti
ngconditions
andaremypersonal,impartial,andunbiasedprofessionalanalyses,opinionsandconclusions.

3. Ihavenopersonalinterestwithrespecttothepartiesinvolvedandlhavenopast,presentor
prospectiveinterestinthepropertythatisthesubjectofthisreportandmyengagementinthisassignmentisno
tcontingentupondevelopingorreportingpredeterminedresults.

4. Ihavenobiaswithrespecttothepropertythatisthesubjectof thisreportortotheparties
involvedwiththisassignment.

5. Myengagementin
thisassignmentwasnotcontingentupondevelopingorreportingpredeterminedresults.

6. Compensationsforcompletingthisassignmentarenotcontingentuponthedevelopmentor
reportingofapredeterminedvalueordirectioninvaluethatfavorsthecauseoftheclient,theamountofthevalu
eopinion,theattainmentofastipulatedresult,ortheoccurrenceofasubsequenteventdirectlyrelatedtotheint
endeduseofthisappraisal.

7. Myanalyses,opinionsandconclusionsweredeveloped,andthisreporthasbeenprepared,
inconformitywiththe UniformStandardof
ProfessionalAppraisalPracticeandthePrinciplesofAppraisalPractice, The CodeofEthicsoftheAmeri
canSocietyofAppraisersandtheAppraisersAssociationofAmerica.

8. Ihavemadeapersonalinspectionofthepropertythatisthesubjectofthisreport.

9. Nooneprovidedsignificantpersonalpropertyappraisalassistancetomeotherthanisnotedinthisreport.

K\« (U-?174-TZ-JW-

PameIaPiel"repontBardo,ASA,AAA
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SOURCESCONSULTED

WWW.ASKART.COMWWW.ARTF
ACT.COMWWW.ARTNET.COMW
WW.ARTPRICE.COMWWW.SUSANI
NS.COM
WWW.LESLIEHINDMAN.COM
www.Ebay.comwww.GO
OGLE.comJeanSheerin,

Chicago
CharlesL.Amos,Cumberland,MDLar
ryBunce,BrooklynWisconsin

DanOlitke,CuratorofCollections,NationalRailroadMuseum,GreenBay,
WI

BruceFrische,Waukesaw,WITrains
Magazine

RRCI[RailroadCollectorAssociation,Inc.]Spokesman,12-5-12.




BARDOCONSULTINGGROUP,INC.

PrivacyPolicyNotification

BardoConsultingGroup,Inc.safeguardstheconfidentialinformationofourclientsasm
aintainedinrecordscontaininginformationcollectedfromtheminconnectionwithanyp
ersonalpropertyappraisalandconsultingservicesweprovide.Ourpolicyisthat
informationwillnotbedisclosedtothirdpartieswithoutauthorizationfromourclients,or
asrequiredbylaw.Anychangein
thispolicywouldrequireadvisingtheclientfirstandobtainingpermission,asisrequired
underfederallawaswellasthe UniformStandardsofProfessionalAppraisalPractice,t
heCodeofEthicsoftheAmericanSocietyofAppraisersandtheCodeofEthicsoftheApp
raisersAssociationofAmerica.

Ourpolicywithrespecttopersonalinformationaboutourclientsisasfollows:

Welimitemployeeandagentaccesstoinformationonlytothosewhohaveabusinessor
professionalreasontoknow,andonlytononaffiliatedparties,asrequiredbylaw.

Wemaintainasecureofficeandcomputerenvironmenttoensurethatyourinformationi
snotplacedatunreasonablerisk.

Thecategoriesofnon-publicpersonalinformationthatiscollectedfromaclientis
relatedtothescopeoftheappraisalengagementandmayincludeinformationaboutper
sonalpropertyassets,informationabouttaxidentificationnumbers,informationaboutt
ransactionsbetweenclientsandthirdparties,informationfromthirdpartysourcesando
thernon-publicinformation.

Unaffiliatedthirdpartiesthatrequireaccesstoaclient'spersonalinformation,suchasin
surancecompanies,FederalorStatetaxofficialsmayonlyreviewcompanyrecordsas
permittedunderthelaw.

Personallyidentifiableinformation willbemaintainedduringthetime
aclientisaclientofBardoConsultingGroup,Inc.andfortheappropriatetimethereaftert
hatsuchrecordsarerequiredtobemaintainedbyUSPAPandconsistentwiththeASAa
ndAAAEthicsCode.Afteranyrequiredperiodofrecord
retention,allsuchinformationwillbedestroyedinamannerconsistentwithprovidingco
nfidentialitytoourclients.

PamelaPierrepontBardo,ASA,AAAP
resident
BardoConsultingGroup,Inc.2
January2007



