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Parcel # 162-31-401-019 
Files #2818-A & #3558-A 
 
Location: The subject property is located at the northeast corner of the alignments of 
Sunset Road and Cameron Street.  The parcel is reported as being rectangular in 
shape and reported as being 2.59 gross acres.   
 
Valuation Date:  There are two document numbers associated with this parcel. 
# 2818-A (Incoming - Morse)  The effective date of value is October 21, 2000; and the 
date of the report is November 14, 2000.  It is zoned R-E; Rural Estates Residential 
District and appraised as CI; Commercial Industrial District.  This document includes a 
total of 3 parcels 
 
# 3558-A  (Outgoing - Integra)  The effective date of value is July 10, 2002; and the 
report date is July 23, 2002.  It is zoned M-1; Manufacturing.  This document includes a 
total of 8 parcels. 
 
Adjustment Methodology:  
# 2818-A 
Sale 3 should be adjusted downward for its superior location along Decatur Boulevard.  
Sale 4 should be adjusted downward for its superior corner location at Sunset Road and 
Mohawk Street.  In Sale 5 the appraiser included an additional $200,000 in the sale 
price for “additional commission” and “assignment fees”.  This maneuver by the 
appraiser has the impact of increasing the sale price from $900,000 to $1,100,000, or 
$4.13/sq. ft. to $5.05/sq. ft.  Additionally, there were other land comparables within the 
market area that reflected lower values per sq. ft. (163-36-601-034 @ $5.51/sq.ft). 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments impact the concluded value.  However, given the 
adjustments made and value conclusion, it appears that the value is skewed toward the 
high end of the range.  Document # 3558-A (see below) has a market value $205,000 
less for the same parcel more than 1 year later.  
 
#3558-A  
The subject property sold in May, 2001 for a reported price of $500,000.  Why was the 
subject not included as a comp in this report?  Given the measurable increases in 
property value at the time of appraisal, upward adjustments should have been applied 
for improved market conditions for Sales 1 - 4.  For Sale 4 the statement was made “the 
indicated unit price of this comparable is considered to be above that which all the 
subject parcels could command.”  There is no further support for this statement.  There 
were comparables in Document #2818-A that could have been used that weren’t. 
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Parcel # 162-31-401-019 
Files #2818-A & #3558-A 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments impact the concluded value.  To further compound this 
problem, the appraiser did not conclude a value range from which to estimate their final 
value.  Market value appears to be skewed toward the lower end of the range. 
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Parcel # 163-29-301-001 
Files #2741-A & #3557 
 
Location: The subject property is located at the southeast corner of Fort Apache Road 
and the alignment of Hacienda Avenue.  The parcel is reported as being rectangular in 
shape, and reported as being a 10 gross acre assemblage with the parcel adjacent to 
the east in # 2741-A, and 5 gross acres in #3557. 
 
Valuation Date:  There are two document numbers associated with this parcel. 
# 2741-A (Incoming - Morse)  The effective date of value is June 24, 2000; and the 
date of the report is June 26, 2000.  It is zoned R-3; Multiple Family Residential District.  
This document includes a total of 2 parcels. 
 
# 3557 (Outgoing - Morse)  The effective date of value is May 1, 2002; and the report 
date is June 14, 2002.  It is zoned R-3; Multiple Family Residential District and assumed 
to be High Intensity Commercial Use.  This document includes a total of 13 parcels. 
 
Adjustment Methodology:  
# 2741-A 
The appraiser included parcel # 163-29-301-002, which is also 5.0 acres.  This 
produces an assemblage of 10 acres.  The result of this tends to skew a lower market 
value due to the larger size for this “incoming” parcel.  The appraiser claims that the 
subject is under Resolution of Intent to R-3.  No copy of the application is provided in 
the addenda.  The appraiser claims that the subject is approved for 360 units on a total 
of 20 acres.  The appraiser admits that the subject is “designed for OP-CMA (Office 
Professional) land use”, as are surrounding parcels, but appraises the property based 
on a high-density residential basis.  Historically, residential land is typically worth less 
per square foot than commercial land.   
 
In reviewing this parcel, we cannot determine if there were in fact 180 units approved for 
development, or if any units were approved for development for the subject.  Because 
the subject is appraised as an assumed assemblage that has 180 units allocated to it, it 
becomes a hypothetical appraisal.  The hypothetical condition is not discussed in the 
report, which violates USPAP Standard 2-2 (c) (viii).  
 
Additionally, the appraiser did not include two recent sales of the subject, and the 
adjacent parcel to the east.  Each sold on May 23, 2000 for a reported price of $600,000 
each. 
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Parcel # 163-29-301-001 
Files #2741-A & #3557 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments impact the concluded value.   
 
#3557  
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
Disagree with Sales 1 and 2 being superior in location.  The appraiser does not include 
adjustment grids in their report.  While this practice is acceptable for summary reports, it 
becomes nearly impossible for a review appraiser to judge how the adjustments impact 
the concluded value.  Overall, the market value appears to be skewed toward the lower 
end of the range, given other comparable data available in the market. 
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Parcel # 163-29-301-003 
File # 3557 (Outgoing - Morse) 
 
Location: The subject property is located at the southeast corner of the alignment of 
Hacienda Avenue and Rocky Hills Street.  The parcel is reported as being rectangular in 
shape and reported as being a 10 gross acre parcel. 
 
Valuation Date:  The effective date of value is May 1, 2002; and the report date is June 
14, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be High 
Intensity Commercial Use.  This document includes a total of 13 parcels. 
 
Adjustment Methodology 
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
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Parcel # 163-29-301-005 
Files #2771-A & #3557 
 
Location: The subject property is located at the southwest corner of the alignment of 
Hacienda Avenue and Lone Mesa Street.  The parcel is reported as being rectangular in 
shape. 
 
Valuation Date:  There are two document numbers associated with this parcel.   
# 2771-A (Incoming - Morse)  The effective date of value is July 3, 2000; and the date 
of the report is July 12, 2000.  According to the appraisal, the subject is zoned R-3; 
Multiple Family Residential District.  The subject is reported as being a part of a 15.45 
gross acre assemblage with the parcel adjacent to the east and southeast.  This 
document includes a total of 3 parcels. 
 
# 3557 (Outgoing - Morse)  The effective date of value is May 1, 2002; and the date of 
the report is June 14, 2002.  According to the appraisal, the subject is zoned R-E, but 
because of the deed restriction is appraised as BPI-CMA.  This document includes a 
total of 13 parcels.  The subject parcel has 5.22 gross acres. 
 
Adjustment Methodology:  
# 2771-A  
The appraiser also included parcel # 163-29-301-004, & -012 in the appraisal.  This 
produces an assemblage of 15.45 acres.  The result of this tends to skew a lower 
market value due to the larger size for this “incoming” parcel.  The appraiser claims that 
the subject is under Resolution of Intent to R-3.  No copy of the application is provided 
in the addenda.  The appraiser claims that the subject and two adjacent parcels could 
be approved for 278 units on a total of 15.45 acres.  However, this is hypothetical.  The 
appraiser admits that the subject is “designed for OP-CMA (Office Professional) land 
use”, as are surrounding parcels.   However, the appraiser appraises the subject as 
residential land, which is typically worth less than commercial land.   
 
Parcel # 163-29-301-012 is zoned R-E, but is assumed to be zoned R-3 and includes a 
hypothetical unit density.  It is unclear if this hypothetical condition is likely to occur.  If 
not, it is a violation USPAP Standard 2-2 (c) (viii).  The entire premise of value becomes 
mute at that point.  
 
Additionally, the appraiser did not include the recent sale of the subject property on 
January 25, 2000, nor the two adjacent parcels included in Document # 2771. 
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Parcel # 163-29-301-005 
Files #2771-A & #3557 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments impact the concluded value.  It’s possible however that the 
appraiser was trying to skew a higher overall market value since they didn’t use the 
subject and surrounding properties as comparables.   
 
# 3557 
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
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Parcel # 163-29-301-012 
Files #2771-A & #3557 
 
Location: The subject property is located at the northwest corner of the alignment of 
Diablo Avenue and Lone Mesa Drive.  The parcel is reported as being rectangular in 
shape and reported as being part of a 15.45 gross acre assemblage with the parcel 
adjacent to the north and northeast.  Individually, the subject parcel has 5.22 gross 
acres. 
 
Valuation Date:  There are two document numbers associated with this parcel. 
#2771-A (Incoming - Morse) The effective date of value is July 3, 2000; and the date of 
the report is July 12, 2000.  According to the appraisal, the subject is zoned R-E, but is 
zoned R-3; Multiple Family Residential District for hypothetical purposes.  This 
document includes a total of 3 parcels. 
 
# 3557 (Outgoing - Morse) The effective date of value is May 1, 2002; and the date of 
the report is June 14, 2002.  According to the appraisal, the subject is zoned R-E, but 
because of the deed restriction is appraised as BPI-CMA.  This document includes a 
total of 13 parcels. 
 
Adjustment Methodology:  
# 2771-A 
The appraiser also included parcel # 163-29-301-004, & -005 in the appraisal.  This 
produces an assemblage of 15.45 acres.  The result of this tends to skew a lower 
market value due to the larger size for this “incoming” parcel.  The appraiser claims that 
the subject is under Resolution of Intent to R-3.  No copy of the application is provided 
in the addenda of the report.  As previously mentioned, the subject is zoned R-E, but is 
assumed to be zoned R-3 and includes a hypothetical unit density.  It is unclear if this 
hypothetical condition is likely to occur.  If not, it is a violation USPAP Standard 2-2 (c) 
(viii).  The entire premise of value becomes mute at that point.  
 
The appraiser claims that the subject and two adjacent parcels could be approved for 
278 units on a total of 15.45 acres.  However, this is hypothetical.  The appraiser admits 
that the subject is “designed for OP-CMA (Office Professional) land use”, as are 
surrounding parcels.   However, the appraiser appraises the subject as residential land, 
which is typically worth less than commercial land.   
 
Additionally, the appraiser did not include the recent sale of the subject property on 
June 13, 2000 for $600,000, nor the two adjacent parcels included in Document # 2771.   
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Parcel # 163-29-301-012 
Files #2771-A & #3557 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments impact the concluded value.  It’s possible, however, that the 
appraiser was trying to skew a higher overall market value since they didn’t use the 
subject and surrounding properties as comparables.   
 
# 3557  
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
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Parcel # 163-29-401-008 
File # 2798-A (Outgoing - Kent)  
 
Location: The subject property is located on the north side of Russell Road, 330 ft. east 
of Ft. Apache Road.  The parcel is reported as being rectangular in shape and reported 
as being 5.0 gross acres. 
 
Valuation Date:  The effective date of value is May 16, 2000; and the date of the report 
is June 22, 2000.  According to the appraisal, the subject is zoned R-E.   
 
Adjustment Methodology:  
The appraiser included 38 pages of Area/Neighborhood Analysis, but did not mention 
the Cooperative Management Agreement Area (CMA).   
 
None of the comps included their zoning designation.  In light of other comparables 
available within the immediate area that were not used, it appears that the comps used 
in the analysis appear to skew the value toward the lower end of the range, especially 
with the inclusion of Sale 10, which has absolutely no relevance.   
 
There was no adjustment grid in the report.  While this practice is acceptable for 
summary reports, it becomes nearly impossible for a review appraiser to judge how the 
adjustments impact the concluded value.  Furthermore, no mention was made of any 
impact on value of conditions of sale, market conditions, size, zoning, location, and 
topography.  As a result, there is not sufficient information to support a value 
conclusion.  This is a possible violation of USPAP Standard 2-2 (b) (ix). 
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Parcel # 163-32-301-005 
Files #2772-A, 3559-A & 3752 
 
Location: The subject property is located at the southeast corner of Fort Apache Road 
and the alignment of Hacienda Avenue.   
 
Valuation Date:  There are three document numbers associated with this parcel. 
# 2772-A (Incoming - Morse)  The effective date of value is August 19, 2000; and the 
date of the report is August 28, 2000.  It is zoned R-3. 
 
# 3559-A (Outgoing - Morse)  The effective date of value is July 10, 2002; and the 
report date is July 15, 2002.  It is zoned R-E.  This document includes a breakdown of 
the subject into 2 parcels – 2.66 acres & 1.70 acres. 
 
# 3752 (Outgoing - Morse)  The effective date of value is February 9, 2003; and the 
report date is February 20, 2003.  It is zoned R-E.  This document includes a 
breakdown of the subject into 2 parcels – 2.66 acres & 1.70 acres. 
 
 
Adjustment Methodology:  
# 2772-A 
Given the similar location of the comparables, I don’t believe an upward location 
adjustment is necessary.  The appraiser does not include adjustment grids in their 
report.  While this practice is acceptable for summary reports, it becomes nearly 
impossible for a review appraiser to judge how the adjustments impact the concluded 
value.  However, given the comparables provided, the concluded market value seems 
ok. 
 
# 3559-A 
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 



 

Page 12 of 37 

Parcel # 163-32-301-005 
Files #2772-A, 3559-A & 3752 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
 
# 3752 
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
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Parcel # 163-32-301-026 
Files #3557 & #3029 
 
Location: The subject property is located at the northeast corner of the alignment of 
Sobb Avenue and Quarter Horse Lane.  The parcel is reported as being rectangular in 
shape and reported as being 2.97 gross acres. 
 
Valuation Date:  There are two document number associated with this parcel. 
# 3557 (Outgoing - Morse) The effective date of value is May 1, 2002; and the date of 
the report is June 14, 2002.  According to the appraisal, the subject is zoned R-E, but 
because of the deed restriction is appraised as BPI-CMA.  This document includes a 
total of 13 parcels. 
 
# 3029 (Outgoing – Morse)  This is an update report of an appraisal that we did not 
previously review.  The effective date of this appraisal is December 20, 2000 – a 
retrospective value. 
 
Adjustment Methodology:  
# 3557  
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for high intensity 
commercial use.  The deed restriction should have little or no bearing on the overall 
value of the property given the highest and best use.  The adjustment itself is not 
quantified in the appraisal.  Therefore, it is impossible to judge how much of an impact it 
had upon the conclusion of value. 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
 
# 3029 
The reason for a retrospective value in this update appraisal, which is a later date of 
value than the original appraisal report date is not known. 
 
Without the original comparable data and the support of an adjustment grid, it is 
impossible to determine the reasonableness of the concluded market value. 
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Parcel # 163-36-701-024 
Files #2849-A (Outgoing - Integra) 
 
Location: The subject property is located on the northwest corner of Decatur Boulevard 
and Post Road.  The parcel is reported as being irregular in shape and reported as 
being 10.0 gross acres. 
 
Valuation Date:  The effective date of value is December 28, 2000; and the report date 
is January 12, 2001.  It is zoned R-E; Rural Estates Residential District. 
 
Adjustment Methodology 
In the Letter of Transmittal, the appraiser specifies that “this summary report does not 
include any regional or neighborhood data.”  This statement is confusing with a 
statement in the scope of the report on pg. 5 which indicates that the “analysis is made 
with direct consideration of the regional, neighborhood, and market data pertaining to 
the subject property.”   
 
While the appraiser does include adjustment grids in their report, the adjustments are 
+/- adjustments.  While this practice is acceptable for summary reports, it becomes 
nearly impossible for a review appraiser to judge how the adjustments impact the 
concluded value without being able to quantify them.  I disagree with the lack of size 
adjustments to Comps 1 and 3.  I also disagree with the downward adjustments for 
superior location for Comps 2 and 4.  However, the overall the market value seems to 
be reasonable. 
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Parcel # 176-01-301-003 
File # 3562 (Incoming - Morse) 
 
Location: The subject property is located at the northeast corner of the alignment of 
Baldur Avenue and Duneville Street.  The parcel is reported as being square in shape 
and reported as being a 2.5 gross acre parcel. 
 
Valuation Date:  The effective date of value is June 1, 2002; and the report date is 
June 7, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be 
High Intensity Commercial Use.  This document includes a total of 6 parcels. 
 
Adjustment Methodology 
There is no Comp 6.  Why was an upward adjustment applied for assemblage costs? 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected lower unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the higher end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the higher end of the range, 
given other comparable data available in the market. 
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Parcel # 176-01-301-015 
File # 3562 (Incoming - Morse) 
 
Location: The subject property is located at the northeast corner of the alignment of 
Arby Avenue and Duneville Street.  The parcel is reported as being square in shape and 
reported as being a 2.5 gross acre parcel. 
 
Valuation Date:  The effective date of value is June 1, 2002; and the report date is 
June 7, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be 
High Intensity Commercial Use.  This document includes a total of 6 parcels. 
 
Adjustment Methodology 
There is no Comp 6.  Why was an upward adjustment applied for assemblage costs? 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected lower unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the higher end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the higher end of the range, 
given other comparable data available in the market. 
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Parcel # 176-01-601-008 
File # 3562 (Incoming - Morse) 
 
Location: The subject property is located at the northeast corner of the alignment of 
Pamaln Avenue and Mohawk Street.  The parcel is reported as being square in shape 
and reported as being a 2.5 gross acre parcel. 
 
Valuation Date:  The effective date of value is June 1, 2002; and the report date is 
June 7, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be 
High Intensity Commercial Use.  This document includes a total of 6 parcels. 
 
Adjustment Methodology 
There is no Comp 6.  Why was an upward adjustment applied for assemblage costs? 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected lower unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the higher end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the higher end of the range, 
given other comparable data available in the market. 
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Parcel # 176-01-301-004 
Files #2889-A, #2926-A & #3000 
 
Location: The subject property is located at the northeast corner of the alignment of 
Baldur Avenue and Liddell Road.  The parcel is reported as being square in shape and 
reported as being a 2.5 gross acre parcel. 
 
Valuation Date:  There are three document numbers associated with this parcel.   
# 2889-A (Incoming - Morse) The effective date of value is January 30, 2001; and the 
report date is February 2, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be High Intensity Commercial Use.  This document includes a total of 18 
parcels.  The parcels were inspected over a four month period.  No explanation is given 
as to why. 
 
#2926-A (Incoming – Morse)  The effective date of value is March 26, 2001; and the 
report date is April 2, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be High Intensity Commercial Use.  This document includes a total of 18 
parcels.  In the letter of transmittal it refers to the report as an update of a previous 
report from February 2, 2000.  It should be February 2, 2001. 
 
#3000 (Incoming – Morse)  The effective date of value is March 26, 2001; and the 
report date is April 2, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be High Intensity Commercial Use.  This document includes a total of 18 
parcels.  In the letter of transmittal it refers to the report as an update of a previous 
report from February 2, 2000.  It should be February 2, 2001. 
 
Adjustment Methodology 
# 2889-A 
There are several comparable sales in the subject area that were not used in the 
analysis.  Not incorporating these comps can potentially skew the market value. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable.   
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Parcel # 176-01-301-004 
Files #2889-A, #2926-A & #3000 
 
#2926-A   
There are several comparable sales in the subject area that were not used in the 
analysis.  Not incorporating these comps can potentially skew the market value. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable.   
 
#3000   
There are several comparable sales in the subject area that were not used in the 
analysis.  Not incorporating these comps can potentially skew the market value. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable.   
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Parcel # 176-01-402-003 
Files #2889-A, #2926-A & #3000 
 
Location: The subject property is located at the southwest corner of the alignment of 
Capovilla Avenue and Liddell Road.  The parcel is reported as being square in shape 
and reported as being a 2.5 gross acre parcel. 
 
Valuation Date:  There are three document numbers associated with this parcel.   
# 2889-A (Incoming - Morse)  The effective date of value is January 30, 2001; and the 
report date is February 2, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be High Intensity Commercial Use.  This document includes a total of 18 
parcels.  The parcels were inspected over a four month period.  No explanation is given 
as to why. 
 
#2926-A (Incoming – Morse)  The effective date of value is March 26, 2001; and the 
report date is April 2, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be High Intensity Commercial Use.  This document includes a total of 18 
parcels.  In the letter of transmittal it refers to the report as an update of a previous 
report from February 2, 2000.  It should be February 2, 2001. 
 
#3000 (Incoming – Morse)  The effective date of value is March 26, 2001; and the 
report date is April 2, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be High Intensity Commercial Use.  This document includes a total of 18 
parcels.  In the letter of transmittal, it refers to the report as an update of a previous 
report from February 2, 2000.  It should be February 2, 2001. 
 
Adjustment Methodology 
# 2889-A 
There are several comparable sales in the subject area that were not used in the 
analysis.  Not incorporating these comps can potentially skew the market value. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable.   
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Parcel # 176-01-402-003 
Files #2889-A, #2926-A & #3000 
 
#2926-A   
There are several comparable sales in the subject area that were not used in the 
analysis.  Not incorporating these comps can potentially skew the market value. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable.   
 
#3000   
There are several comparable sales in the subject area that were not used in the 
analysis.  Not incorporating these comps can potentially skew the market value. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable.   
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Parcel # 176-02-101-001 
File # 2676-A (Incoming - Clark) 
 
Location: The subject property is located at the southeast corner of the alignment of 
Rainbow Boulevard and Sunset Road.  The parcel is reported as being rectangular in 
shape and reported as being a 5 gross acre parcel. 
 
Valuation Date:  The effective date of value is March 3, 2000; and the report date is 
March 13, 2000.  It is zoned R-3; Multiple Family Residential District and assumed to be 
a Commercial Use.  This document includes a total of 11 parcels. 
 
Adjustment Methodology 
Overall, the report was clearly written and was logical.  However, adjustments for 
frontage, access, and utilities seemed very aggressive.  The overall market value 
seems too high, given total adjustments between 25% and 103%. 
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Parcel # 176-03-101-002 
File # 3564 (Incoming - Morse) 
 
Location: The subject property is located at the southwest corner of the alignment of 
Sunset Road and Tioga Way.  The parcel is reported as being rectangular in shape and 
reported as being a 5 gross acre parcel. 
 
Valuation Date:  The effective date of value is July 26, 2002; and the report date is 
July 31, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be 
Commercial/Industrial use.  This document includes a total of 8 parcels. 
 
Adjustment Methodology 
It appears as though the appraiser is trying to skew values higher in several ways.  First 
the appraiser tries to skew the pending sale price for the subject by adding an additional 
10% commission to the overall consideration.  Also, the comment is made that it 
appears that the contract price for the subject is slightly below what the market could 
demand.  This is unsupported. 
 
There are several comparable sales in the subject area that were not used, including 
the pending sale of the subject, in the analysis.  They reflected lower unit prices per 
square foot.  Not incorporating these comps can potentially skew the market value to 
the higher end of the range. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value of $1,600,000 appears to be skewed toward the higher end of 
the range, given other comparable data available in the market; as well as, the pending 
sale of the subject for $1,300,000. 
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Parcel # 176-03-202-002 
File # 3564 (Incoming - Morse) 
 
Location: The subject property is located at the southeast corner of Pama Lane and 
Monte Cristo Way.  The parcel is reported as being square in shape and reported as 
being a 2.5 gross acre parcel. 
 
Valuation Date:  The effective date of value is July 26, 2002; and the report date is July 
31, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be 
Commercial/Industrial use.  This document includes a total of 8 parcels. 
 
Adjustment Methodology 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable. 
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Parcel # 176-03-302-004 
File # 3564 (Incoming - Morse) 
 
Location: The subject property is located at the southeast corner of Maule Avenue and 
Pioneer Way.  The parcel is reported as being rectangular in shape and reported as 
being a 5 gross acre parcel. 
 
Valuation Date:  The effective date of value is July 26, 2002; and the report date is 
July 31, 2002.  It is zoned R-3; Multiple Family Residential District and assumed to be 
Commercial/Industrial use.  This document includes a total of 8 parcels. 
 
Adjustment Methodology 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable. 
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Parcel # 176-03-601-008 
File # 3310 (Incoming - Morse) 
 
Location: The subject property is located at the southwest corner of the alignment of 
Sunset Road and Tioga Way.  The parcel is reported as being rectangular in shape and 
reported as being a 5 gross acre parcel. 
 
Valuation Date:  The effective date of value is September 25, 2001; and the report date 
is September 27, 2001.  It is zoned R-3; Multiple Family Residential District and 
assumed to be Commercial/Industrial use.   
 
Adjustment Methodology 
It appears as though the appraiser is trying to skew values higher in several ways.  In 
Sale 4 the appraiser included an additional $79,000 in the sale price for “assignment 
fees”.  This maneuver by the appraiser has the impact of increasing the sale price from 
$790,000 to $869,000, or $3.63/sq. ft. to $3.99/sq. ft.  In Sale 5 the appraiser increased 
the consideration from $825,000 to $866,250 by adding 5% in “assignment fees,” or 
$3.79 to $3.98/sq. ft.  Additionally, the appraiser used a 20.0 acre Comp and a 30.0 
acre Comp.  These Comps were $6.02/sq. ft. and $6.93/sq. ft., respectively.  These two 
comps reflect the upper end of the range, and are not necessary in the analysis, given 
their size.  The inclusion of them appears to skew the range of value to the upper end. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value of $1,420,000 appears to be skewed toward the higher end of 
the range. 
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Parcel # 176-09-201-004 
File # 2806-A (Incoming - Integra)  
 
Location: The subject property is located on the northwest corner of Robindale Road 
and Cimarron Road.  The parcel is reported as being rectangular in shape and reported 
as being 5 gross acres. 
 
Valuation Date:  The effective date of value is May 11, 2000; and the report date is 
May 26, 2000.  It is zoned R-E; Rural Estates Residential District. 
 
Adjustment Methodology 
In the Letter of Transmittal the appraiser specifies that “this summary report does not 
include any regional or neighborhood data.”  This statement is confusing with a 
statement in the scope of the report on pg. 5 which indicates that the “analysis is made 
with direct consideration of the regional, neighborhood, and market data pertaining to 
the subject property.”   
 
While the appraiser does include adjustment grids in their report, the adjustments are 
+/- adjustments.  While this practice is acceptable for summary reports, it becomes 
nearly impossible for a review appraiser to judge how the adjustments impact the 
concluded value without being able to quantify them.  However, the overall the market 
value seems to be reasonable. 
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Parcel # 176-09-701-004 
File # 2807-A (Incoming - Integra)  
 
Location: The subject property is located on the southwest corner of Robindale Road 
and Miller Lane.  The parcel is reported as being rectangular in shape and reported as 
being 5 gross acres.  This document includes a total of two parcels. 
 
Valuation Date:  The effective date of value is May 11, 2000; and the report date is 
May 26, 2000.  It is zoned R-E; Rural Estates Residential District. 
 
Adjustment Methodology 
In the Letter of Transmittal the appraiser specifies that “this summary report does not 
include any regional or neighborhood data.”  This statement is confusing with a 
statement in the scope of the report on pg. 5 which indicates that the “analysis is made 
with direct consideration of the regional, neighborhood, and market data pertaining to 
the subject property.”   
 
The appraisal in some sections identifies the subject as a 5.0 gross-acre parcel.  It 
should be clearer that the subject is actually two adjacent parcels. 
 
The subject property was under escrow at the time of appraisal.  However, no mention 
was made in the Sales History/Statement of Ownership section. 
 
While the appraiser does include adjustment grids in their report, the adjustments are 
+/- adjustments.  While this practice is acceptable for summary reports, it becomes 
nearly impossible for a review appraiser to judge how the adjustments impact the 
concluded value without being able to quantify them.  However, the overall the market 
value seems to be reasonable. 
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Parcel # 176-16-301-019 
Files #3674, #3772-A 
 
Location: The subject property is located along the east side of Durango Road, South 
of Wigwam Avenue.  It includes three assumed parcels in Document # 3674 and two 
assumed parcels in Document # 3772-A.  The parcels are reported as being rectangular 
in shape. 
 
Valuation Date:  There are two document numbers associated with this parcel.   
# 3674 (Outgoing - Morse)  The effective date of value is October 11, 2002; and the 
report date is October 23, 2002.  It is zoned R-3; Multiple Family Residential District and 
assumed to be Low Intensity Commercial Use.   
 
#3772-A (Outgoing – Morse)  The effective date of value is November 15, 2002; and 
the report date is May 5, 2003.  It is zoned R-3; Multiple Family Residential District and 
assumed to be Commercial Use.   
 
Adjustment Methodology 
#3674 
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for commercial use.  
The deed restriction should have little or no bearing on the overall value of the property 
given the highest and best use.  The adjustment itself is not quantified in the appraisal.  
Therefore, it is impossible to judge how much of an impact it had upon the conclusion of 
value. 
 
The subject is part of a larger 35 acre parcel.  The appraisal of three assumed parcels is 
hypothetical.  This hypothetical condition is not explained, which violates USPAP 
Standard 2-2 (a) (viii). 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
No adjustments were made for location when it appears that upward location 
adjustments could be warranted for Comps 1, 3, 4, and 6. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
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Parcel # 176-16-301-019 
File #3772-A 
 
No explanation was given for retrospective value, especially considering that the parcels 
were previously valued as of October 11, 2002. 
 
The subject is encumbered by a deed restriction prohibiting residential and several 
types of public facility uses.  The appraiser applied downward adjustments for property 
rights conveyed, when the highest and best use of the property is for commercial use.  
The deed restriction should have little or no bearing on the overall value of the property 
given the highest and best use.  The adjustment itself is not quantified in the appraisal.  
Therefore, it is impossible to judge how much of an impact it had upon the conclusion of 
value. 
 
The subject is part of a larger 35 acre parcel.  The appraisal of three assumed parcels is 
hypothetical.  This hypothetical condition is not explained, which violates USPAP 
Standard 2-2 (a) (viii). 
 
There are several comparable sales in the subject area that were not used in the 
analysis.  They reflected higher unit prices per square foot.  Not incorporating these 
comps can potentially skew the market value to the lower end of the range. 
 
No adjustments were made for location when it appears that upward location 
adjustments could be warranted for Comps 1, 3, 4, and 6. 
 
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be skewed toward the lower end of the range, 
given other comparable data available in the market. 
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Parcel # 177-04-301-009 
File # 2805-A (Incoming - Kent)  
 
Location: The subject property is reported to be located at the southeast corner of Las 
Vegas Boulevard South and Interstate 215.  The subject parcel alone is 2.5 gross acres 
and is actually located at the northeast alignment of Arby Avenue and Giles Street.  
However, the subject parcel is included with five other parcels that aggregate to a total 
land area of 18.1 gross acres and 16.72 net acres.  It is valued on a net acre basis. 
 
Valuation Date:  The effective date of value is July 8, 2000; and the date of the report 
is July 12, 2000.  According to the appraisal, the subject is zoned H-1; Limited Resort 
and Apartment District.   
 
Adjustment Methodology:  
The appraiser included 38 pages of Area/Neighborhood Analysis, but did not mention 
the Cooperative Management Agreement Area (CMA).   
 
None of the comps included their zoning designation.  Only Comp 6 – a listing - was 
truly similar to the subject in terms of location and physical characteristics.   
 
Of the five parcels that make up the subject, only one has frontage along Las Vegas 
Boulevard.  Most comps the appraiser used were much smaller individual parcels that 
had frontage along Las Vegas Boulevard.  The price per sq. ft. of these comps is not 
comparable to the subject. 
 
There was no adjustment grid in the report.  While this practice is acceptable for 
summary reports, it becomes nearly impossible for a review appraiser to judge how the 
adjustments impact the concluded value.  Furthermore, no mention was made of any 
impact on value of conditions of sale, market conditions, size, zoning, location, and 
topography.  As a result, there is not sufficient information to support a value 
conclusion.  This is a possible violation of USPAP Standard 2-2 (b) (ix). 
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Parcel # 177-04-301-020 
File # 2805-A (Incoming - Kent)  
 
Location: The subject property is reported to be located at the southeast corner of Las 
Vegas Boulevard South and Interstate 215.  The subject parcel alone is 2.5 gross acres 
and is actually located at the northwest alignment of Baldur Avenue and Haven Street.  
However, the subject parcel is included with five other parcels that aggregate to a total 
land area of 18.1 gross acres and 16.72 net acres.  It is valued on a net acre basis.   
 
Valuation Date:  The effective date of value is July 8, 2000; and the date of the report 
is July 12, 2000.  According to the appraisal, the subject is zoned H-1; Limited Resort 
and Apartment District.   
 
Adjustment Methodology:  
The appraiser included 38 pages of Area/Neighborhood Analysis, but did not mention 
the Cooperative Management Agreement Area (CMA).   
 
None of the comps included their zoning designation.  Only Comp 6 – a listing - was 
truly similar to the subject in terms of location and physical characteristics.   
 
Of the five parcels that make up the subject, only one has frontage along Las Vegas 
Boulevard.  Most comps the appraiser used were much smaller individual parcels that 
had frontage along Las Vegas Boulevard.  The price per sq. ft. of these comps is not 
comparable to the subject. 
 
There was no adjustment grid in the report.  While this practice is acceptable for 
summary reports, it becomes nearly impossible for a review appraiser to judge how the 
adjustments impact the concluded value.  Furthermore, no mention was made of any 
impact on value of conditions of sale, market conditions, size, zoning, location, and 
topography.  As a result, there is not sufficient information to support a value 
conclusion.  This is a possible violation of USPAP Standard 2-2 (b) (ix). 



 

Page 33 of 37 

 
Parcel # 177-05-401-008 
File # 2850-A (Incoming - Integra)  
 
Location: The subject property is located on the northeast corner of Warm Springs 
Road and Valley View Boulevard.  The parcel is reported as being rectangular in shape 
and reported as being 10 gross acres.   
Valuation Date:  The effective date of value is December 28, 2000; and the report date 
is January 12, 2001.  It is zoned R-E; Rural Estates Residential District. 
 
Adjustment Methodology 
The appraisal is actually of two adjacent 5-gross-acre parcels.  It is misleading to refer 
to the subject in several places within the report as a 10-acre parcel.  We were 
instructed to review only parcel 177-05-401-008. 
 
In the Letter of Transmittal, the appraiser specifies that “this summary report does not 
include any regional or neighborhood data.”  This statement is confusing with a 
statement in the scope of the report on pg. 6 which indicates that the “analysis is made 
with direct consideration of the regional, neighborhood, and market data pertaining to 
the subject property.”   
 
While the appraiser does include adjustment grids in their report, the adjustments are 
+/- adjustments.  While this practice is acceptable for summary reports, it becomes 
nearly impossible for a review appraiser to judge how the adjustments impact the 
concluded value without being able to quantify them.  The overall market value seems 
to be reasonable for the combination of the two parcels.  However, the market value for 
just the subject parcel would likely be higher if appraised by itself. 
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Parcel # 177-08-401-002 
Files #2847-A, & 3566-A  
 
Location: The subject property is located at the southeast corner of the alignment of 
Rainbow Boulevard and Sunset Road.  The parcel is reported as being rectangular in 
shape and reported as being a 5 gross acre parcel. 
 
Valuation Date:   
# 2847-A (Incoming - Clark)  The effective date of value is January 11, 2001; and the 
report date is January 12, 2001.  It is appraised assuming that the property is zoned for 
commercial, office, or industrial use.  This document includes a total of 2 parcels.  This 
report is an update of a previous Summary Report.  The previous report was not 
provided or reviewed. 
 
# 3566-A (Incoming - Morse)  The effective date of value is July 1, 2002; and the 
report date is July 15, 2002.  The subject is zoned C-P; Office Professional District)   
 
Adjustment Methodology 
# 2847-A  
Adjustments for frontage seem very aggressive.  No adjustments were made for market 
conditions and size.  The appraiser admits that the market value increased over 
previous reports, but does not attribute this increase to improved market conditions.  
The overall market value difference between the Department of Aviation site and the 
Tyndall site seems too high, with value differences between $4.32/sq. ft. and $6.70/sq. 
ft. 
 
# 3566-A (Incoming - Morse)  
The appraiser does not include adjustment grids in their report.  While this practice is 
acceptable for summary reports, it becomes nearly impossible for a review appraiser to 
judge how the adjustments, especially market conditions, impact the concluded value.  
Overall, the market value appears to be reasonable. 
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Parcel # 177-30-203-005 
Files #3495-A, #3519-A & #3673 
 
Location: The subject property is located at the southeast corner of Lebaron  Avenue 
and Rogers Street.  The parcel is reported as being rectangular in shape and reported 
as being a 1.25 gross acre parcel. 
 
# 3495-A (Incoming - Clark) The effective date of value is June 24, 2002; and the 
report date is June 27, 2002.  The subject is zoned R-E.  This document number 
includes a total of 9 parcels. 
 
Valuation Date:   
# 3519-A (Incoming - Kent) The effective date of value is November 27, 2001; and the 
report date is February 5, 2002.  It is zoned R-E.  This appraisal is an update of a 
previous appraisal.  There is no mention of the size of the subject at the beginning of 
the report. 
 
# 3673 (Incoming - Clark) The effective date of value is November 12, 2002; and the 
report date is November 15, 2002.  The subject is zoned R-E.  This document includes 
a total of 7 parcels. 
 
Adjustment Methodology 
# 3519-A  
The highest and best use is not adequately identified.  The comparables are not 
adequately identified by address or parcel number.  There is no support for conditions of 
sale adjustments.  Highest and best use is unclear.  Without prior report, review of 
adjustments is impossible.  However, it appears as though the overall market value is 
reasonable based on overall data from the market.   
 
# 3495-A  
The highest and best use is not adequately identified in the highest and best use 
section.  No adjustments were made for market conditions.  The appraiser did not use 
the recent sale of the subject as a comp in their analysis.  Overall, the market value 
appears slightly skewed high due to comp selection. 
 
#3673 
Report is called Limited.  It's actually Restricted.  The appraiser did not use the recent 
sale of the subject as a comp in their analysis.  Values seem skewed slightly high 
because of comp selection. 
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Parcel # 177-30-203-011 
Files #3495-A, #3518-A, #3673 
 
Location: The subject property is located at the southeast corner of Lebaron Avenue 
and Rogers Street.  The parcel is reported as being rectangular in shape and reported 
as being a 1.25 gross acre parcel. 
 
Valuation Date:   
# 3518-A (Incoming - Kent)  The effective date of value is November 27, 2001; and the 
report date is December 4, 2001.  It is zoned R-E.   
 
# 3495-A (Incoming - Clark)  The effective date of value is June 24, 2002; and the 
report date is June 27, 2002.  The subject is zoned R-E.  This document number 
includes a total of 9 parcels. 
 
# 3673 (Incoming - Clark)  The effective date of value is November 12, 2002; and the 
report date is November 15, 2002.  The subject is zoned R-E.  This document number 
includes a total of 7 parcels. 
  
Adjustment Methodology 
# 3518-A  
Table of contents pages doesn’t match sections.  The highest and best use is not 
adequately identified.  There is no support for conditions of sale adjustments.  Market 
conditions adjustments seem low.  However, it appears as though the overall market 
value is reasonable based on overall data from the market.   
 
# 3495-A  
The highest and best use is not adequately identified in the highest and best use 
section.  No adjustments were made for market conditions.  The appraiser did not use 
the recent sale of the subject as a comp in their analysis.  Overall, the market value 
appears to be reasonable. 
 
#3673 
Report is called Limited.  It's actually Restricted.  The appraiser did not use the recent 
sale of the subject as a comp in their analysis.  Values seem skewed slightly high 
because of comp selection. 
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Parcel # 177-30-203-017 
Files #3464, #3495-A, #3518-A, #3673 
 
Location: The subject property is located along the north side of Frias Road, east of 
Decatur Boulevard.  The parcel is reported as being square in shape and reported as 
being a 2.5 gross acre parcel. 
 
Valuation Date:   
# 3518-A (Incoming - Kent) The effective date of value is November 27, 2001; and the 
report date is December 4, 2001.  It is zoned R-E.   
 
# 3495-A (Incoming - Clark) The effective date of value is June 24, 2002; and the 
report date is June 27, 2002.  The subject is zoned R-E.  This document number 
includes a total of 9 parcels. 
 
# 3673 (Incoming - Clark) The effective date of value is November 12, 2002; and the 
report date is November 15, 2002.  The subject is zoned R-E.  This document number 
includes a total of 7 parcels. 
 
# 3464 (Incoming – Review by Integra of #3518-A) The effective date of the review is 
May 3, 2002.  The review report date is May 7, 2002. 
  
Adjustment Methodology 
# 3518-A  
Table of contents pages doesn’t match sections.  The highest and best use is not 
adequately identified.  Market conditions adjustments seem low.  However, it appears 
as though the overall market value seems reasonable based on overall data from the 
market.   
 
# 3495-A  
Highest and best use is not clearly identified.  No adjustments for market conditions.  
Adjustments seem very steep.  Overall market value seems reasonable based on 
overall data from the market.   
 
#3673 
Report is called Limited.  It's actually Restricted.  Overall market value seems 
reasonable based on overall data from the market. 
 
# 3464 
This report is a review of the Kent appraisal (Document # 3518-A).  I disagree with the 
review appraiser’s claim that the subject is master planned for major development 
project.  It is actually zoned R-E, like the comps, and is located in the Preservation 
Overlay.  I also disagree with the power lines adjustment for Comp 9.  I do agree that 
the market conditions adjustment seems low. 
 
 



 

 

 
EXCEL FILES 

 
The following excel charts identify the parcels within the trades reviewed, and illustrate 
specific issues that were noted for each parcel.  The following 25 pages are related to: 
 

GK Trade 2 
 GK Trade 9 
 GK Trade 17 
 GK Trade 18 
 LVPPA 
 Rico Williams 
 Tiberti I 

The Appraisal for Majestic I thru V 
 
With respect to comments about reasonableness, when we have stated (No), it may be 
due to the fact that we have no supporting work files.  Thus, it is difficult to reach a 
conclusion without the information that would be found within supporting work files.   A 
review of work files may result in a conclusion that the opinions, analysis and 
conclusions are reasonable. 

 


