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July 15, 2024 

Mr. Burton Byars 
Review Appraiser 
City of Phoenix Finance Department 
251 West Washington Street, 8th Floor  
Phoenix, AZ  85003-1611 

Re: Appraisal of Real Property 
Bulk Appraisal for Seven (7) Properties
415, 425, 429 & 501 East Puget Avenue 
Phoenix, Arizona  85020 
BBG File No. 0124014375 
Client File #PM-1830

Dear Mr. Byars: 

In accordance with your authorization (per the engagement letter found in the Addenda of this report), an Appraisal 
Report of the above-referenced property has been prepared. 

The subject property comprises a 1.48-acre land parcel located in north Phoenix that is zoned R-5, Multifamily 
Residential.  

This Appraisal Report was prepared to conform with the requirements of the Uniform Standards of Professional 
Appraisal Practice (USPAP), Qualifications RFQ 16-003, the terms and conditions specified in the City Contract 21-38 
and the City of Phoenix Finance Department appraisal guidelines and the Uniform Act (49 CFR Part 24). This report 
has been written in accordance with the Code of Ethics and the Standards of Professional Practice of the Appraisal 
Institute. In addition, this report is intended to be in compliance with additional requirements of City of Phoenix 
Finance Department (client). 

 The purpose of the appraisal is to establish the market value of the parcel for potential sale as of the effective 
date of the report.  The intended use of the appraisal report is to estimate market value for decision making. 

 The client and intended user is the City of Phoenix Finance Department. 

Market Value as defined by A.R.S. 12-1122:

Value shall be determined by ascertaining the most probable price estimated in terms of cash in 
United States dollars or comparable market financial arrangements that the property would bring 
if exposed for sale in the open market, with reasonable time allowed in which to find a purchaser, 
buying with knowledge of all of the uses and purposes to which it was adapted and for which it was 
capable.”1

1Arizona State Legislature., AZLEG.gov 
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Note:  Our opinion of market value is subject to the following Extraordinary Assumptions and/or Hypothetical 
Conditions: 

Based on our inspection of the property and the investigation and the analysis undertaken, we have developed the 
following value opinion. 

Your attention is directed to the accompanying report and to its Certification, Assumptions and Limiting Conditions 
sections.  Acceptance of and/or use of this appraisal report constitutes acceptance of these conditions.  This appraisal 
has been performed in accordance with the reporting requirements as set forth by the Appraisal Institute and the 
Uniform Standards of Professional Appraisal Practice (USPAP) as provided by the Appraisal Foundation. This 
appraisal report is intended to be an Appraisal Report prepared in conformance with USPAP Standard 2-2(a), the 
City of Phoenix’s Appraisal Guidelines.  

Our firm appreciates the opportunity to have performed this appraisal assignment on your behalf. If we may be of 
further service, please contact us. 

Sincerely, 
BBG, Inc. 

Extraordinary Assumption(s) - There i s  no archaeologica l  s igni ficance on the parcel .

- There i s  no geologica l  s igni ficance on the parcel .

- There are no envi ronmenta l  ri s ks  or hazardous  condi tions  found on the parcel .

- No soi l s or subs oi l s report was provided. This appra isa l assumes no advers e soi l or

subsoi l  condi tions .

Hypothetical Condition(s) This  appra isa l  employs  no hypothetica l  condi tions .

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appra is a l report are subject to the extraordinary as sumptions and hypothetica l condi tions

l i s ted below. Pursuant to the requirement within Uni form Standards of Profess iona l Appra isa l Practice Standards , it i s

s tated here that the use of any extraordinary ass umptions and/or hypothetica l condi tions might have affected the

ass ignment res ults .

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Val ue - As  Is  - Land Value Fee Simple July 12, 2024 $625,000

MARKET VALUE CONCLUSION(S)

Barott G. Hurd John Wyatt, MAI

AZ Certi fied General  Appra iser AZ Certi fied Genera l  Appra iser

License #: CGA 30577 License #: 31632

602-648-8600 602-648-8600

bhurd@bbgres .com jwyatt@bbgres .com
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SUBJECT PROPERTY

Puget Avenue looking west – subject on left Subject looking southeast from northwest corner of 
site 

Puget Avenue looking east – subject on right Looking south along east edge of subject 

Looking east along north edge of subject 4th Street looking south, subject on left 
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SUMMARY OF SALIENT FACTS

PROPERTY H ISTORY

The subject site was previously improved with a 50-unit multifamily project constructed in 1953. The improvements 
were demolished in approximately 2010. The subject property has been owned by the City of Phoenix since 2010. 

To the best of our knowledge the subject is not currently under contract or listed for sale and we are unaware of any 
transactions involving the subject property within the last 3 years. 

PROPERTY DATA

Property Name

Address

Location

Property Description

Parcel Number

Census Tract No.

Legal Description

Site Area 64,639 square feet (1.48 acres)

Zoning

Flood Zone/Map Number/Date Zone X (Shaded) 04013C1730L October 16, 2013

R-5; Multi fami ly Res identi a l

Bulk Appraisa l  for Seven (7) Properties

Phoenix, Arizona  85020

415, 425, 429 & 501 East Puget Avenue

SEC Puget Avenue & 4th Street

1053.00

Vacant Land

Lengthy - see exhibi ts

160-49-006B, 160-49-005, 160-49-004, 160-49-003, 160-49-002A, 160-49-001, and 160-49-112C.

As Is - Land Value as of July 12, 2024

Land Value $625,000 $9.67 Per Square Foot of Land

Exposure Time (Months) 12

Marketing Time (Months) 12

VALUE INDICATIONS
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SCOPE OF WORK

APPRAISAL INFORMATION

Client

Intended User(s)

Intended Use

Premise Summary

Date of Inspection

Marketing Time (Months)

Exposure Time (Months)

Owner of Record

Highest and Best Use

As Vacant

This  appra isa l  i s  to be used to estimate market va lue for decis ion making purposes

Ci ty of Phoenix Finance Department

251 West Washington Street, 8th Floor

Phoenix, AZ  85003-1611

Ci ty of Phoenix Finance Department

12

As  Is  - Land Va lue Market Value - July 12, 2024

July 12, 2024

Multi fami ly devel opment

12

Ci ty of Phoenix

PROPERTY IDENTIFICATION

Property Name

Address

Location

Property Description

Parcel Number

Census Tract No.

Legal Description

Vacant Land

1053.00

Lengthy - see exhibi ts

Bulk Appraisa l  for Seven (7) Properties

415, 425, 429 & 501 East Puget Avenue

Phoenix, Arizona  85020

SEC Puget Avenue & 4th Street

160-49-006B, 160-49-005, 160-49-004, 160-49-003, 160-49-002A, 160-49-001, and 160-49-112C.



SCOPE OF WORK  8 

BULK APPRAISAL FOR SEVEN (7) PROPERTIES APPRAISAL

Copyright © 2024 BBG, Inc. All rights reserved. 

SCOPE OF THE INVESTIGATION 

General and Market Data Analyzed  Regional economic data and trends 

 Market analysis data specific to the subject property type 

 Published survey data 

 Neighborhood demographic data 

 Comparable cost, sale, rental, expense, and capitalization rate data 

 Floodplain status 

 Zoning information 

 Assessor’s information 

 Interviewed professionals knowledgeable about the subject’s property type 
and market 

Inspection Details The subject site was inspected on July 12, 2024 by John L. Wyatt, MAI. 

Property Specific Data Requested 
and Received 

Data Requested, but not Provided 

Data Sources 

VALUATION METHODOLOGY 

Most Probable Purchaser To apply the most relevant valuation methods and data, the appraiser must first 
determine the most probable purchaser of the subject property.  

The most probable purchaser of the subject property "As Is" is a developer or 
speculator. 

Valuation Methods Utilized This appraisal employs only the Sales Comparison Approach. Based on our analysis 
and knowledge of the subject property type and relevant investor profiles, it is our 
opinion that this approach would be considered necessary and applicable for market 
participants. Since no improvements exist on site, the Cost Approach is not relevant. 
The property generates no income and is not typically marketed, purchased or sold 
on the basis of anticipated lease income; thus, the Income Capitalization Approach 
was excluded; this exclusion does not affect the credibility of the assignment results 
herein. 

PROPERTY DATA RECEIVED

None

DATA REQUESTED, BUT NOT PROVIDED

None

Si te Size

Tax Data

Zoning Information

Flood Status

Demographics  Reports

Comparable Land Sales

As ses sor

As ses sor/Treas urer

Planning Dept

FEMA

Spotl ight

Brokers /MLS/CoStar

DATA SOURCES
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DEFINITIONS 

Pertinent definitions, including the definition of market value is as follows: 

Market Value as defined by 
A.R.S. 12-1122 

 Value shall be determined by ascertaining the most probable price 
estimated in terms of cash in United States dollars or comparable 
market financial arrangements that the property would bring if 
exposed for sale in the open market, with reasonable time allowed in 
which to find a purchaser, buying with knowledge of all of the uses and 
purposes to which it was adapted and for which it was capable.”2

Fee Simple Interest  “Absolute ownership unencumbered by any other interest or estate, 
subject only to the limitations imposed by the governmental powers of 
taxation, eminent domain, police power, and escheat.”3

As Is  A value on the appraisal date means an estimate of the market value 
of a property in the condition observed upon inspection and as it 
typically and legally exists without hypothetical conditions, 
assumptions, or qualifications as of the date the appraisal is prepared. 
.4

Appraisal  “(noun) The act or process of developing an opinion of value; an 
opinion of value.  (adjective) Of or pertaining to appraising and related 
functions such as appraisal practice or appraisal services.” 

Appraiser  “One who is expected to perform valuation services competently and 
in a manner that is independent, impartial, and objective.” 

Extraordinary Assumption  “An assumption, directly related to a specific assignment, as of the 
effective date of the assignment results, which, if found to be false, 
could alter the appraiser’s opinions or conclusions.  Extraordinary 
assumptions presume as fact otherwise uncertain information about 
physical, legal, or economic characteristics of the subject property; or 
about conditions external to the property, such as market conditions 
or trends; or about the integrity of data used in an analysis.” 

Hypothetical Condition  “A condition, directly related to a specific assignment, which is 
contrary to what is known by the appraiser to exist on the effective 
date of the assignment results, but is used for the purpose of analysis”, 
as defined by the Appraisal Foundation. 

Price  “The amount paid in exchange for a good or commodity. Price is 
distinguished from value because price becomes a fact when the 
transaction is consummated as opposed to value, which is an 
estimate.”  2. The amount asked, offered, or paid for a property. 
Comment: Once stated, price is a fact, whether it is publicly disclosed 
or retained in private. Because of the financial capabilities, 
motivations, or special interests of a given buyer or seller, the price 
paid for a property may or may not have any relation to the value that 
might be ascribed to that property by others. (USPAP, 2022-2023 ed.)” 

2 Arizona State Legislature., AZLEG.gov 
3 The Appraisal of Real Estate, Appraisal Institute, 12th Edition.
4 Appraisal Policies and Practices of Insured Institutions and Service Corporations, Federal Home Loan Bank Board, “Final Rule,” 

12 CFR Parts 563   and 571, December 21, 1987
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LEVEL OF REPORTING DETAIL 

Standards Rule 2-2 (Real Property Appraisal, Reporting) contained in USPAP requires each written real property 
appraisal report to be prepared as either an Appraisal Report or a Restricted Appraisal Report.  

This report is prepared as an Appraisal Report. An Appraisal Report must at a minimum summarize the appraiser’s 
analysis and the rationale for the conclusions.

PROPERTY RIGHTS APPRAISED 

The real estate interest appraised is that of ownership in Fee Simple Interest. Fee Simple is defined as follows: 

Fee Simple Interest - “Absolute ownership unencumbered by any other interest or estate, subject only to the limitations 
imposed by the governmental powers of taxation, eminent domain, police power, and escheat.”5

5 The Appraisal of Real Estate, Appraisal Institute, 12th Edition.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Overview 

Environmental, Social and Governance (ESG) has become a standard criterion in the global real estate sector, 
excepting the United States.  The European Union has adopted specific, conduct-based directives on ESG.  In the US, 
while there has been a scattering of ESG regulations within specific markets there has been no industry wide or 
politically enacted regulations. Nevertheless, market participants are increasingly concerned with environmental 
risks, sustainable construction, carbon neutrality, social responsibilities, and governance of their companies, 
partners, and vendors.   

Principles for Responsible Investment provides the following summary of approaches to responsible investment for 
direct and indirect real estate investors.  

Furthermore, PRI provides examples of how these issues may affect property valuations.  
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Environmental

Both physical and transition risks must be analyzed for each property and market. Physical risks are hazards caused 
by changing climate such as floods, fires, rising temperatures, and rising sea levels. Transition risks involve the 
responses to climate change by humans and society. An example of transition risk is New York’s Local Law 97 which 
requires most buildings over 25,000 square feet to meet energy and greenhouse gas emissions by 2024 with 
additional requirements in 2030.  Transition risks are regulatory, economic and social changes that could affect asset 
values.  

According to Climate Risk and the Opportunity for Real Estate by McKinsey & Company,  

The combination of this economic transition and the physical risks of climate change has created a significant 
risk of mispricing real estate across markets and asset classes. For example, a major North American bank 
conducted analysis that found dozens of assets in its real-estate portfolio that would likely be exposed to 
significant devaluations within the next ten years due to factors including increased rates of flooding and job 
losses due to the climate transition. Additionally, a study of a diversified equity portfolio found that, absent 
mitigating actions, climate risks could reduce annual returns toward the end of the decade by as much as 40 
percent. Leading real-estate players will figure out which of their assets are mispriced and in what direction 
and use this insight to inform their investment, asset management, and disposition choices. They will also 
decarbonize their assets, attracting the trillions of dollars of capital that has been committed to net zero and 
the thousands of tenants that have made similar commitments. They will then create new revenue sources 
related to the climate transition. 

Building climate intelligence is central to value creation and strategic differentiation in the real-estate 
industry. But the reverse is also true: real estate is central to global climate change mitigation efforts. Real 
estate drives approximately 39 percent of total global emissions. Approximately 11 percent of these 
emissions are generated by manufacturing materials used in buildings (including steel and cement), while the 
rest is emitted from buildings themselves and by generating the energy that powers buildings. Real-estate 
owners and investors will need to improve their climate intelligence to understand the potential impact of 
revenue, operating costs, capital costs, and capitalization rate on assets. This includes developing the 
analytical capabilities to consistently assess both physical and transition risks. Analyses should encompass 
both direct effects on assets and indirect effects on the markets, systems, and societies with which assets 
interact.  

The following chart from McKinsey & Co. shows examples of physical and transition risks, and their potential 
effects on value.  
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Social 

According to ESG Real Estate Insights by Deloitte,  

Recently, the “S” in ESG has received growing attention as the COVID-19 pandemic put greater emphasis on 
the social factor. Since real estate companies have a significant social impact, they should consider the “S” as 
a value driver. Social aspects in real estate include, for example, participation in the rehabilitation of public 
spaces, affordable housing, social housing or care centers as well as ensuring security in buildings and assuring 
human rights. From an internal perspective, social elements may also comprise ensuring workplace safety, 
fostering high standards in labor practices, responsible marketing, and promoting diversity across the 
company. Incorporating social considerations can increase companies’ ability to attract talent – especially 
among millennials. The risk of neglecting social elements can lead to a lack of reputation, lost work, higher 
employee turnover, increased operating costs, and may threaten the ability to operate. 

Governance

The “G” in ESG and how it pertains to commercial real estate is convoluted.  Governance in commercial real 
estate has little to do with individual assets or portfolios, and more to do with how a commercial real estate 
company is structured, led, and how decisions are made.  Governance concerns itself with how an ESG focused 
entity approaches risk management and longer-term planning.  It may also concern itself with how individuals 
who manage properties make decisions to build tenant and community trust. 

From a bigger picture, the “G” truly focuses on the boardroom and according to ESG Real Estate Insights by 
Deloitte,  

Regarding the “G” in ESG, governance scrutiny is central to companies’ ability to continue business 
operations. While promoting corporate governance can present an opportunity for real estate companies in 
order to drive long-term value, not addressing governance considerations carries high risks – reaching from 
penalties and fines to a loss of reputation and market penetration.  

Governance elements include, among others, compliance with governance rules and guidelines, ensuring 
adequate and transparent remuneration, promoting transparent disclosure of governance issues, taking 
action against corruption, fostering diversity in management and governing bodies, as well as establishing 
and communicating organizational values. A corporate culture of ethics, compliance, and integrity is the 
foundation to create a positive long-term impact. 

Relevance to Subject Property 

The subject is not significantly affected by ESG factors. 
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REGIONAL ANALYSIS

AREA OVERVIEW

The subject is located within the city limits of Phoenix, Arizona in the northern portion of the Phoenix-Mesa-
Scottsdale metropolitan statistical area (MSA). 

REGIONAL MAP

ECONOMIC & DEMOGRAPHIC PROFILE

The following profile of the Phoenix-Mesa-Scottsdale MSA was provided by Economy.com, a leading provider of 
economic, financial, and industry information. A full detailed report can be found as an addendum to this report. 

“Phoenix-Mesa-Scottsdale's economy will outshine the nation’s and the region’s thanks to its strength in finance and 
tech. Housing will moderate but remain strong overall. Longer term, a favorable business atmosphere and strong 
demographics will make Phoenix-Mesa-Scottsdale an outperformer.” 
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PRIMARY MARKET AREA ANALYSIS

GENERAL DESCRIPTION

The subject is located in the north portion of Central Phoenix, Arizona, a suburban area within the Phoenix Metro 
Area. The city of Phoenix is situated in Maricopa County, with the subject neighborhood approximately 8 miles north 
of the Phoenix Central Business District. The subject is situated with good linkages to Interstate 17, and other major 
arterials. 

LAND USE AND SUPPORTIVE DEVELOPMENT

The immediate area is primarily commercial uses; the subject area includes office, retail, and medical uses along 
Dunlap Avenue. The adjacent area to the south is dominated by residential uses. Other retail uses throughout the 
neighborhood are focused on major arterial intersections. Vacant land makes up less than 5% of the total land use. 

State Route 51  

Interstate 17 

Metro Center 

Grand Canyon 
University 

Christown 
Spectrum 

ASU West 
Campus 

Subject 
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NEIGHBORHOOD LAND USE

Christown Spectrum is the oldest operating mall in Phoenix, Arizona and was the third shopping mall built in the 
city. Today it exists as an enclosed shopping mall, although the enclosed portion of the mall was greatly reduced 
when redevelopment changed the configuration closer to a power center. Christown Spectrum's anchor stores are 
Super Target and Walmart Supercenter. There are two empty anchors formerly occupied by Costco and JCPenney. 
Christown Spectrum also has Big 5 Sporting Goods, Dollar Tree, PetSmart, Ross Dress for Less, Walgreens and Harkins 
Theatres. 

Metro Center Mall, once the largest mall in the Southwest, closed on June 30, 2020. According to the Phoenix 
Business Journal in an article dated December 10, 2021, Florida-based Concord Wilshire Capital and Florida-based 
TLG Investment Partners announced Thursday they are under contract to buy the property and plan to work with 
Hines on a $750 million redevelopment of the massive mall. 

Grand Canyon University Grand Canyon University has been accredited by the Higher Learning Commission (HLC) 
since 1968. GCU is also authorized in Arizona by the Arizona State Board for Private Postsecondary Education. GCU 
is a private for-profit Christian university in Phoenix, Arizona. Based on student enrollment, Grand Canyon University 
is one of the largest Christian universities in the world, with 20,000 attending students on campus and 70,000 online.  

Arizona State University West Campus - Although outside the area of observation is one of six university campuses 
that comprise Arizona State University (ASU). The West campus was established by the Arizona Legislature in 1984, 
and is located in northwest Phoenix, bordering the city of Glendale on 278 acres. ASU's campuses are unified as a 
single institution, and so the West campus shares students, faculty, administration, and accreditation with the other 
campuses. The campus is approximately six miles northwest of the subject location.   

MULTIFAMILY SUPPORTING USES

The subject property is in proximity to several retail and office employment centers with daytime employment 
reported, average median income within a 3-mile radius is $64,065. Most of the jobs are office/administrative 
support. The subject is also located near major local streets which have multiple bus stops, connecting to routes 
throughout Phoenix and the market area.  

L IFE STAGES AND TRENDS

A search of Costar of the three-mile radius surrounding the subject indicated that over the last 5 years over 1,000 
multifamily units have been delivered. The next most significant property type added to the market is self-storage 
with four large projects completed. Additionally, several fast-food restaurants were completed. 

PUBLIC TRANSPORTATION & ACCESS

Vehicle 

The automobile remains the most dominant mode of transportation in the neighborhood with an average travel 
time to work reported to be approximately 26 minutes, according to Nielsen. Access to the area is provided by 
Interstate 10 from the south, State Route 51 from the east and Interstate 17 from the west. These freeways in turn 
provide access to the entire MSA and surrounding communities. 

Public Transportation 

The subject is adjacent to the 26-mile Metro Light Rail which runs from north Phoenix, through downtown Phoenix 
and Tempe, to Mesa in the east. The nearest station is the McDowell/Central Avenue station, directly in front of the 
subject property and the trains run every 12-15 minutes.  
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Additionally, Phoenix’s bus service, Valley Metro, has an extensive footprint throughout the MSA and the subject is 
located across within 0.5 miles of the nearest bus stops along Dunlap Avenue and 7th Street. 

Airport 

The MSA is serviced by Sky Harbor International Airport, which sits approximately 11miles southeast from the 
property. It is the busiest airport in Arizona, and in 2022, Sky Harbor served over 44 million passengers, making it 
the 11th busiest airport in the U.S. and the 22nd busiest airport in the world.  

DEMOGRAPHICS

Selected neighborhood demographics in 1-, 3-, and 5-mile radii from the subject are shown in the following table: 

COMPARATIVE DEMOGRAPHIC ANALYSIS FOR PRIMARY TRADE AREA

415 E Puget Ave - 1 

mi.

415 E Puget Ave - 3 

mi.

415 E Puget Ave - 5 

mi.

Description Totals Totals Totals

Population

2029 Projection 17,902 120,765 372,203

2024 Estimate 17,893 119,803 368,625

2020 Census 17,656 117,475 360,604

2010 Census 17,192 109,303 330,103

2024 Est. Median Age 40.70 39.79 38.03

2024 Est. Average Age 40.77 40.72 39.51

2024 Est. Average Household Size 2.27 2.28 2.41

2024 Est. Households by Household Income (%)

Household Income < $15,000 7.6 8.8 8.6

Household Income $15,000 - $24,999 8.5 7.7 7.5

Household Income $25,000 - $34,999 10.2 8.9 8.5

Household Income $35,000 - $49,999 11.1 12.5 13.1

Household Income $50,000 - $74,999 16.8 17.0 16.8

Household Income $75,000 - $99,999 15.4 12.4 12.3

Household Income $100,000 - $124,999 9.6 8.6 9.3

Household Income $125,000 - $149,999 6.1 6.2 6.8

Household Income $150,000 - $199,999 6.4 6.9 6.8

Household Income $200,000 - $249,999 3.0 3.8 3.6

Household Income $250,000 - $499,999 3.2 4.5 4.2

Household Income $500,000+ 2.0 2.7 2.6

2024 Est. Average Household Income $93,676 $101,276 $99,984

2024 Est. Median Household Income $68,454 $67,138 $67,534

2024 Est. Tenure of Occupied Housing Units (%)

Owner Occupi ed 49.9 48.1 51.2

Renter Occupi ed 50.1 51.9 48.8

2024 Est. Median All Owner-Occupied Housing Value $492,288 $528,467 $434,617

Source: 2024 Clari tas , Inc.
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Population growth in a three mile-radius of the subject increased 7.5% from 2010 to 2020, 2.0% from 2020 to 2023, 
and is projected to increase by 0.8% over the coming 5-year period.  

CONCLUSION

The local area associated with the subject property includes good linkages to the freeway system and retail centers. 
The area has experienced reasonable growth with over 1,000 multifamily units added within the last 5 years. The 
economic outlook for the subject’s local area is good. 
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S ITE DESCRIPTION

ASSESSOR ’S MAP

FLOOD MAP
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GENERAL SITE DESCRIPTION OVERVIEW

Location

Parcel Number

Legal Description

Census Tract No.

Latitude, Longitude

Site Area 64,639 squa re feet (1.48 acres )

Configuration

Topography

Drainage

Utilities/Municipal Services

Flood Zone(s) Zone Map Date

Zone X (Sha ded) 04013C1730L October 16, 2013

Soil/Subsoil Conditions

Environmental Concerns

Off-Site Improvements

Easements/Restrictions

Hazards/Nuisances

Frontage

Access

Visibility

Surrounding Land Uses

Traffic Counts

Transportation Facilities

+/- 523 ' on Puget Avenue & 94' on 4th Street

Frontage to two col lector s treets

Average

North - reta i l  a long Dunl ap Avenue, Wes t - minis torage/vacant land, Eas t/South - SFR

Mi nimal

Val ley Metro bus  s ervice ava i labl e at arteria l  i ntersection just northea st of the subject

Typica l  uti l i ties  and muni cipa l  s ervices  ava i lable to s i te.

Zone X (Shaded) is a Non-Speci a l Fl ood Hazard Area (NSFHA) of moderate flood hazard,

usual ly the area between the l i mi ts of the 100-year and 500-year fl oods. Are als o us ed to

des ignate base floodpl a ins of les ser haza rds, such a s areas protected by levees from 100-

year flood, or sha l low fl ooding areas wi th average depths of l ess than one foot or

dra inage areas l ess tha n 1 square mi le. This is an area in a low to moderate risk flood

zone that i s not i n any immediate danger from fl ooding caus ed by overfl owing ri vers or

hard ra i ns . In communi ties that participate in the National Flood Ins urance Program

(NFIP), fl ood ins urance is  ava i la ble to a l l  property owners  and renters  in thi s  zone.

SEC Puget Avenue & 4th Street

Lengthy

Genera l l y Rectangular

Genera l l y l evel

Appears  adequate

160-49-006B, 160-49-005, 160-49-004, 160-49-003, 160-49-002A, 160-49-001, and 160-49-112C.

1053.00

33.566586, -112.068077

We did not recei ve nor review a s oi l report. However, we ass ume that the s oi l 's l oad-

bearing capaci ty i s s uffi cient to s upport any proposed s tructure(s). We did not obs erve

any evidence to the contrary during our phys ica l  inspection of the property.

The ins pecting appra is er did not observe any environmental is sues and for the purpose

of thi s appra is a l , i t i s speci fica l ly as sumed that none exis t. No independent

environmental s tudi es were provided. Thi s appra is a l as s ignment was engaged to

determi ne the market va l ue of the property, independent of any potentia l environmental

iss ues . In the event the property is determined to be impacted by environmental

concerns , i t could affect our appra is a l  conclus ions.

None noted

There are no known detrimenta l easements , encroachments or other restrictions that

would adversely affect the s i te's  us e or marketabi l i ty.

Compl eted
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ZONIN G MA P

CONCLUSION

The site is amenable for land development and is provided ample access and utilities. Multifamily use of the property 
is consistent with the surrounding development. No adverse conditions are known to exist with regard to floodplain 
or environmental issues.  

ZONING

General

Property Jurisdiction

Zoning Classification

Description Multi fami ly Res identia l

Zoning Intent/Purpose

ZONING REQUIREMENTS

Category Required

Permitted Uses : Single & Multi -Fami ly Res identia l

Maximum Dens i ty (Uni ts  per 

Acre):

Up to 52.20 with bonus

Maximum Bldg. Height: 48 feet (4 s tories )

Minimum Open Space: 50%

Minimum Parki ng: 1.3 spaces  per effi ciency

1.5 spaces  per 1BR/2BR

2 spaces  per 3BR+

Ci ty of Phoenix

R-5

The purpose of the multi fami ly res idence dis tri cts i s to provide for a lternate l i ving styles

i ncludi ng renta l , condominiums and s i ngle ownership of land wi th mul tipl e uni ts thereon

or s ingle or attached townhomes. The dens ity ranges offered are i ntended to al low for a

greater i nteraction of res i dents wi th at least the opportunity for less individua l

maintenance, unit cost, and s i ze as compared wi th a conventiona l s i ngle-fami ly

res idence.

Subject 
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REAL PROPERTY TAXES AND ASSESSMENT

PROPERTY ASSESSMENT AND TAX DATA

The subject property is owned by the City of Phoenix; thus, is exempt from taxation. 

REAL ESTATE ASSESSMENT AND TAXES

2023 2024 Prelim

Limited Property Va lue $194,432 $204,151

Ass es sed Va lue @15% $29,165 $30,623

Effective Tax Rate (per $100) - -

Property Taxes $0 $0

* The subject is owned by the City of Phoenix and is exempt from taxation.
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MARKET ANALYSIS -N O R T H  P H O E N I X  M U LT I -FA M I LY  M A R K E T

OVERVIEW

Fundamentals in the North Phoenix Submarket have downshifted considerably over the past few years. The robust 
pace of demand and rent growth seen in the quarters following the onset of the pandemic has given way to a 
significant moderation. Rental demand began pulling back starting in mid-2021, resulting in -920 units of cumulative 
net absorption over the past three years. This drove the vacancy rate from 4.3% in mid-2021 to 9.3% today. 

The North Phoenix Submarket is more insulated than supply-heavy areas of Phoenix, such as Tempe, Downtown 
Phoenix, and the West Valley submarkets. The constrained development pipeline has helped mitigate the risk of 
further supply and demand imbalances, keeping vacancy below the overall market level of 11.2%. Moving forward, 
the submarket will be tested in the coming years as it braces for its first significant supply addition since the 
pandemic. CoStar's Base Case forecast calls for higher vacancy and tepid rent growth in the near term as new 
developments hit the market. 

Several high-profile investment projects support the submarket's long-term outlook, including the $65 billion 
semiconductor manufacturing facility by TSMC, Nationwide Realty's $1 billion Cavasson mixed-use development, 
Valley Metro Light Rail extension, and the redevelopment of PV and Metrocenter malls. These projects are expected 
to have a broad range of positive economic effects that will benefit the submarket and metro for years to come. 

From an investment standpoint, North Phoenix was one of the most liquid submarkets in the metro in the two years 
following the onset of the pandemic as value-add investors aggressively pursued the submarket's deep inventory of 
older vintage, lower-quality complexes. Recently, however, higher interest rates have hampered deal flow, and just 
$258 million of apartments traded hands over the past 12 months, down considerably from 2021 and 2022 when 
$1.5 billion or more traded per year. Additionally, pricing has peaked and declined for several quarters, with 
estimates indicating additional moderation over the near term. 

KEY I NDICATOR S  A T A GLANCE

PRIOR QUARTER CURRENT QUARTER COMPARISON

Vacancy (%) 8.95% 8.70% decreased 25 Basis Points 

Absorption (Units) 5 111 increased 106 Units 

Quoted Rental Rates ($/Unit/Month) $1,384 $1,396 increased $11 Per Unit 

Inventory (Units) 43,765 43,765 no change  Units 

Net Deliveries (Units) 438 0 decreased 438 Units 

Under Construction (Units) 1,524 1,872 increased 348 Units 

Overall Comparison Vacancy rates decreased following increasing net absorption. Rental rates increased
slightly. With the continued increase in interest rates, many market participants 
anticipate limited future construction.  On a positive note, should inflation get under 
control, construction costs could decrease to a level making development financially 
feasible, despite the higher interest rates.
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NORTH PHOENIX MULTI-FAMILY MARKET STATISTICS

EXISTING 

INVENTORY

NET 

ABSORPTION

NET 

COMPLETIONS

UNDER 

CONST. 
QUOTED RATES

PERIOD (UNITS) VACANCY % (UNITS) (UNITS) (UNITS) ($/UNIT/MONTH) 
2024 Q1 43,765 8.70% 111 0 1,872 $1,396

2023 Q4 43,765 8.95% 5 438 1,524 $1,384

2023 Q3 43,327 8.05% -185 0 1,758 $1,397

2023 Q2 43,327 7.62% -355 0 1,758 $1,406

2023 43,765 8.95% -708 438 1,524 $1,384

2022 43,327 6.40% -422 317 1,474 $1,411

2021 43,010 4.73% 562 17 584 $1,398

2020 42,993 6.00% 1,073 363 89 $1,156

2019 42,630 7.72% 409 680 363 $1,099

2018 41,950 7.20% 486 931 672 $1,028

2017 41,019 6.27% 304 0 943 $963

2016 41,019 7.02% 781 278 24 $914

2015 40,741 8.30% 877 969 278 $871

Summary - The North Phoenix Multi-Family market ended the first quarter with a vacancy rate of 8.70%. The vacancy 
rate decreased over the previous quarter, with net absorption totaling 111 units in the first quarter. Rental rates 
increased compared to the previous quarter, ending first quarter at $1,396. No new units were delivered to the 
market, with 1,872 units still under construction at the end of the quarter. 

INVEN TOR Y & CON STRU CTI ON

During the first quarter 2024, no new projects were completed in the North Phoenix market area. This compares to 
a total of 438 units completed in the fourth quarter 2023, none in the third quarter 2023, and none in the second 
quarter 2023. 

There were 1,872 units of Multi-Family space under construction at the end of the first quarter 2024. 

EXISTING INVENTORY NET DELIVERIES UNDER CONSTRUCTION

SUBTYPE (UNITS) (12 MONTHS) (UNITS) 
Class A (4 & 5 Star) 12,668 34 1,370

Class B (3 Star) 19,494 404 502

Class C (1 & 2 Star) 11,603 0 0

Total 43,765 438 1,872
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CONSTRUC TION

Deliveries slowed considerably in the years following the onset of the pandemic as developers adopted a wait-and-
see approach in the submarket. Even during the pre-COVID period, North Phoenix was not a particularly active 
construction market, with builders more focused on urban submarkets that command higher rents or high-growth 
areas in the West and East Valley with more available land and population growth. Just 960 units delivered over the 
past 12 months and about 1,300 units were completed over the past three years, headlined by Treger Financial's 
404-unit complex known as The M at Shadow Mountain, which opened in December 2023. However, several large 
multifamily projects have recently broken ground as developers begin to re-engage with the submarket. Roughly 
1,900 units are currently under construction, which will grow the submarket's inventory by 4.4% once completed. 
Despite the recent uptick, the pipeline remains thin compared to the metro overall, which currently has 8.1% of 
inventory underway. The most high-profile project under construction is the redevelopment of PV Mall. Now 
rebranded as simply PV, the site is transforming into a 100-plus-acre mixed-use development. The first phase will 
include a Whole Foods, a movie theater, new restaurants, and residential space. The housing component is a 400-
unit luxury apartment known as AVE Paradise Valley, which is expected to open this fall. Near Metrocenter Mall, 
which itself is receiving an $850-million redevelopment, several projects have been proposed, including Metro Lofts 
(204 units), which broke ground last year. After nearly a decade of minimal activity, progress has resumed on another 
significant mixed-use development in the submarket, CityNorth. Located near Desert Ridge Marketplace, Greystar is 
underway on two large multifamily projects here. Sunela is a 272-unit low-rise complex that is expected to open in 
August. Another community nearby totaling 348 units broke ground in early 2024 with a tentative delivery date for 
late 2025 or early 2026. 
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VACA NC Y

Rental demand has evaporated over the past 24 months as elevated inflation and economic uncertainty paralyze 
renter household formation. North Phoenix saw 210 units of net absorption in the past 12 months, the worst 
performance in the Valley. As a result, the vacancy rate has climbed from 4.3% in summer 2021 to 9.3% today and 
is poised to rise further with forward-looking estimates anticipating tepid demand for the next few quarters. The 
near-total lack of new construction during that time prevented a more rapid rate of increase, as seen in other more 
development-heavy submarkets, which has kept vacancy comparatively low. Incomes vary widely in this 
geographically large submarket. The area has become synonymous with call centers, and companies related to 
healthcare and education have large customer service operations here. Incomes are lower in the southern and 
western portions of the submarket but rise when traveling north near the Loop 101 freeway. Higher-wage positions 
are poised to expand over the next few years here. Just outside the submarket, near Loop 303 and Interstate 17, 
construction is underway on Taiwan Semiconductor Manufacturing Company's $65 billion chip manufacturing plant. 
The factory will create 10,000 high-tech jobs, and estimates from city economic development officials suggest that 
the deal could attract more than 45 new companies to the market that supply and support the facility. Additionally, 
in 2021, work finished on a pair of new offices at Cavasson along Loop 101 and Hayden Road. Nationwide Mutual 
Insurance anchors one office, and Choice Hotels anchors the other, with a third building that will house Meritage 
Homes also underway. These companies will bring hundreds of quality jobs to the area. Upon full build-out, Cavasson 
is expected to consist of 1.8 million SF of office space and could accommodate between 8,000 and 9,000 employees. 

Currently, studio and one-bedroom units have the lowest vacancy rate. 

Vacancy rates are expected to peak near 10.5% in 2026 then drop closer to 9.5% in 2029. 
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REN T

During the two years following the onset of the pandemic, the lack of new supply, together with an upswing in rental 
demand, gave landlords the leverage to achieve substantial rent growth, with annual gains peaking at 20.5% in late 
2021. However, the pullback in housing demand since then has caused asking rents to be flat or decline since mid-
2022. Annual rent growth turned negative in 23Q1 and has been in the red ever since. Over the past 12 months, the 
average asking rent has declined -1.3%. However, on a month-to-month basis, some early signs of stabilization are 
emerging. Asking rents have been climbing or flat since December 2023, and the base case forecast calls for annual 
rent growth to return to modestly positive territory by the end of the year. The North Phoenix Submarket offers 
some of the most affordable rents in the Valley, partially due to the composition of its inventory. The area received 
the bulk of its supply during the construction boom of the 1980s, and a lack of substantial development in the last 
decade has left much of the existing stock older than in other areas. Approximately 80% of the submarket's 
multifamily units were built before 2000, compared to 60% for the market overall. As a result, North Phoenix is 
attractive to renters who have been priced out of neighboring areas. Residents can find apartments that rent for an 
average of $1,390/month here, compared to the Phoenix average of $1,530/month. The discrepancy is even more 
pronounced in nearby North Scottsdale, where average rents are above $2,000/month. 

Rent growth is expected to increase closer to historical norms of 3-5% in 2025 through 2029. 
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H IGHEST AND BEST USE

H IGHEST AND BEST USE AS VACANT

LEGALLY PERMI SSI BLE

Legal restrictions include deed restrictions, CC&R’s, lease encumbrances, zoning requirements, building codes, 
historic district controls and environmental regulations, and were previously analyzed to determine legally permitted 
uses. Legally, the subject is zoned R-5, Multifamily Residential.  Allowable uses include single and multifamily 
residential uses. No other legal restrictions have been identified that would limit development of the property 
beyond the development standards stipulated by municipal code. 

PHYSICA LLY POSSIBLE

Size, shape, topography, soil condition, availability of utilities, transportation access, surrounding uses, and 
locational characteristics were previously analyzed to determine which legal land uses are physically possible and 
which are best to conform to the physical and locational aspects of the site and its setting with respect to the 
neighborhood and community. Overall, the physical site attributes result in adequate utility, and the property could 
be developed with a variety of legally-conforming uses. Given the surrounding uses and location, the site is best 
suited for multifamily development. 

F INA NC IA LLY FEA SIBLE

Financial feasibility is determined by the relationship of supply and demand for the legally probable land uses versus 
the cost to create them. The market analysis section reveals that multifamily in the subject’s market are generally 
stabilized. Recent and planned developments in the market area serve as direct evidence that new development is 
financially feasible; however, the recent increases in interest rates and high construction costs have stymied much 
of the new development. Comparisons of rental rates, operating expenses and construction costs indicate that the 
feasibility of a new development could be questionable in the current market. Given the legal and physical attributes 
of the site, coupled with the underlying land values and planned inventory, immediate development of the site 
would not be considered financially feasible. 

MAXI MA LLY  PR ODUC TIV E

The final test of highest and best use of the site as vacant is that the use be maximally productive, yielding the highest 
return to the land. In order to determine the maximally productive use, a comparison of rental rates, occupancy, 
operating expenses, and rates of return for the financially feasible uses have been made. Again, based on this 
analysis, multifamily renders the highest residual land value, representing the maximally productive use of the site. 

CONC LUSI ON – AS VACA NT

Based upon the above analysis, it is our opinion the Highest and Best Use of the subject, as vacant, is to hold for 
future multifamily development.
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LAND VALUATION

METHODOLOGY

The Sales Comparison Approach is employed to develop an opinion of land value. In the Sales Comparison Approach, 
we developed an opinion of value by comparing similar, recently sold sites in the surrounding or competing area to 
the subject property. In order to determine the value of the subject property, these comparable sales and/or listings 
are then evaluated and adjusted based on their differences when compared to the subject property. Inherent in this 
approach is the principle of substitution, which states that when a property is replaceable in the market, its value 
tends to be set at the cost of acquiring an equally desirable substitute property, assuming that no costly delay is 
encountered in making the substitution. 

The Sales Comparison Approach to value requires the following sequential steps: 

Unit of Comparison A unit of comparison (i.e. price per square foot, price per acre, price per 
dwelling unit) must be selected for comparable analysis of the sales and 
the subject.  The selected unit of comparison must be consistent with 
market behavior. 

Search for Sales Research must be done to locate comparable sales, listings and 
contracts of sites that are similar to the subject.  Similarities may include 
size, utility, zoning, physical characteristics, location and the date of the 
sale.  

Confirmation All sales must be confirmed to verify that the data used is accurate, and 
that all of the sales, listings or contracts represent arm’s-length 
transactions. 

Comparison Each of the sales that is chosen for this valuation is considered generally 
similar to the subject.  Therefore, each difference between the 
comparables and the subject must be identified, and then adjusted for 
the various differences. All adjustments are made to the comparables as 
they relate to the subject property. 

Reconciliation Once the comparables have been adjusted, a value must be concluded 
based on the indications produced from the analysis of the 
comparables. 

UNITS OF COMPARISON

The sales are compared to the subject property on the basis of price per square foot of net site area.  The unit of 
comparison is adjusted to the subject property for various differences and then applied to the subject’s land area to 
arrive at an estimate of value. 

COMPARABLE LAND SALES

Two comparables in the subject’s general market area and two in a similar area are employed to conclude an opinion 
of value for the subject site. These sales emphasized locations which are most comparable to the subject. The 
comparables range in size from 0.96 to 3.51 acres. Recorded dates are between July 2021 and May 2023. We were 
unable to find more recent sales in the subject market area that occurred after May 2023. 

Following is a summary map followed by a summary table providing pertinent details of the respective sales.  Full 
sale write-ups can be found in the addendum of the report. 
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COMPARABLE LAND SALES MAP

No. Property / Location

Date of Sale 

/ Status

Property 

Rights

Site Size

(Net Acres) Zoning

Density

(Units/Ac)

Price per 

Acre (Net)

Price per SF 

(Net)

Price per

Unit

1 10610-10612 N 15th Ln

10610 North 15th Lane

Phoenix, AZ

May-23

Closed

Fee Simple 1.10 R-3A; Multi fami ly 

Res identia l

11.8 $363,819 $8.35 $30,769

2 5939 W. Missouri  Ave.

5939 West Missouri  Avenue

Glendal e, AZ

Jul -22

Closed

Fee Simple 2.33 R-4; Multi fa mi ly 

Res identia l

14.2 $236,039 $5.42 $16,667

3 1309 E Peoria  Ave

1309 Eas t Peoria  Avenue

Phoenix, AZ

Jan-22

Closed

Fee Simple 0.96 R-5; Multi fa mi ly 

Res identia l

16.7 $416,663 $9.57 $25,000

4 Multi fami ly Land

5812 North 59th Avenue

Glendal e, AZ

Jul -21

Closed

Fee Simple 3.51 R-4; Multi fa mi ly 

Res identia l

15.7 $228,076 $5.24 $14,545

Subj. 415, 425, 429 & 501 East 

Puget Avenue

Phoenix, Arizona

--- --- 1.48 R-5, Multi fa mi ly 

Res identia l

--- --- --- ---

SUMMARY OF LAND SALES
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COMPARABLE LAND SALES ADJUSTMENT GRID

Subject Sale 1 Sale 2 Sale 3 Sale 4

Property / Location 415, 425, 429 & 501 East 

Puget Avenue

Phoenix, Arizona

10610-10612 N 15th Ln

10610 North 15th La ne

Phoenix, AZ

5939 W. Missouri  Ave.

5939 West Missouri  Avenue

Glendale, AZ

1309 E Peoria  Ave

1309 East Peoria  Avenue

Phoenix, AZ

Multi fami ly Land

5812 North 59th Avenue

Glendale, AZ

Da te of Sa le / Sta tus --- May-23

Closed

Jul -22

Closed

Jan-22

Closed

Jul -21

Closed

Unadjusted Price per SF $8.35 $5.42 $9.57 $5.24

Transactional Adjustments

Property Rights Conveyed Fee Simple Similar Similar Similar Similar

Financing Terms Cash/Market Similar Similar Similar Similar

Conditions of Sale Arm's Length Motivated Seller Similar Similar Similar

Adjustment 5% 0% 0% 0%

Expenditures Immed After Sale None Similar Similar Similar Similar

Market Conditions Oct-23 May-23 Jul-22 Jan-22 Jul-21

Adjustment 0% 0% 3% 8%

Total Transactional Adjustments 5% 0% 3% 8%

Adjusted Price per SF $8.77 $5.42 $9.85 $5.65

Property Adjustments

Sunnyslope/collector Similar Inferior Similar Inferior

Location 0% 10% 0% 10%

1.48 1.10 2.33 0.96 3.51

Net Site Size (Ac) 0% 10% 0% 15%

R-5 R-3A R-4 R-5 R-4

Zoning / Density 5% 5% 0% 5%

Generally rectangular Similar Similar Similar Similar

Shape / Configuration 0% 0% 0% 0%

All available to site Similar Similar Similar Similar

Utilities/Infrastructure 0% 0% 0% 0%

Zone X (Shaded) Zone X (Unshaded) Zone X (Unshaded) Zone X (Shaded) Zone X (Shaded)

Flood Zone 0% 0% 0% 0%

Total Property Adjustments 5% 25% 0% 30%

Indication for Subject per SF $9.21 $6.77 $9.85 $7.35

LAND SALE ADJUSTMENT GRID – per Square Foot
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D ISCUSSION OF ADJUSTMENTS

PROPERTY R I GH TS  CONV EYED

This adjustment accounts for any impact that the property rights transferred to the buyer may have on sale price. 
For leased fee properties, the length of leases in place and the relationship of market to contract rent could impact 
value. Some properties may have stronger appeal to an owner-user or an investor, resulting in a premium or discount 
associated with fee simple property rights.  The subject property is being valued as if owned in Fee Simple Interest. 

All of the comparables were sales of the Fee Simple Interest as well, and no adjustments were required.  

F INA NC IA L TERM S

This category accounts for differences in financing terms associated with the transaction.  Financing arrangements 
that may require an adjustment include mortgage assumptions (at favorable interest rates), seller financing, 
installment sales, wrap-around loans, or any other atypical financing arrangements that do not represent cash-
equivalent terms. 

The comparables were reported to be cash to the seller, therefore, no adjustments were necessary for cash 
equivalency. 

CONDITIONS OF SA LE

Adjustments for conditions of sale typically reflect various motivations of the buyer and/or seller. This may include 
such factors as seller distress (short sale, REO, auction) or buyer motivation (assemblage, etc.). In some situations, 
the conditions of sale may significantly affect transaction prices. Properties that are listed for sale may require 
adjustments herein to account for any disparity between asking prices and the achievable sale price anticipated. 

Sales 2, 3 & 4 represented arm’s-length transactions, consistent with the definition of market value. Therefore, no 
adjustments will be applied for this factor. 

Sale 1 included a motivated seller and is adjusted upward. 

EXPEND ITURE S IMMED IA TELY AFTER SA LE

In order to arrive at the effective sale price, the actual sale price of each comparable is adjusted to account for any 
unusual expenditures planned by the buyer immediately after sale, such as unusual site work. 

No unusual expenditures were reported for the comparables; therefore, no adjustments have been made for this 
factor. 

MAR KET COND IT ION S

The sales included in this analysis date between July 2021 and May 2023.  

Land brokers indicate that values increased substantially over the past five years, with the development of several 
apartment projects. With nearly the doubling of interest rates in the past 12 months, there have been only a few 
new land deals in 2023.  The market peaked in March 2022, just prior to the beginning of interest rate increases. 
Therefore, for the purpose of this analysis, an upward 1.0% per month (roughly 12% annually) adjustment has been 
employed through March 2022, with no adjustment after that date. 
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LOCATION

The subject is located in the Sunnyslope area of Phoenix and includes visibility to two collector streets.  

Sales 1 & 3 are located in the same general area as the subject and are located on collector streets, similar to the 
subject. Overall, Sales 1 & 3 include very similar locations to the subject. 

Sales 2 & 4 are located in an inferior area with regards to demographics and lower median incomes and rental rates. 
The sales are both located on collector streets, similar to the subject. Sales 2 & 4 are both adjusted upward for 
inferior location. 

S IZE

Size and pricing typically have an inverse relationship, whereby larger sites tend to achieve lower pricing on a per-
square-foot basis. This is attributable to economies of scale, as well as the narrower pool of prospective buyers for 
a larger property.  However, in the case of redevelopment or infill areas, larger property can often garner a high 
price per square due to the assemblage value and the ability to create a greater economies of scale. 

The subject is at mid-range of the sales in terms of size.  

Sales 1 & 3 are overall similar in size and are not adjusted. 

Sales 2 & 4 are larger and are adjusted upward. 

ZONIN G/DEN SIT Y

The value of vacant land is largely contingent upon its potential use. This factor considers the uses permitted by the 
applicable development standards, per the subject’s zoning designation. The maximum density to which a property 
can be developed typically impacts total value positively. 

The subject zoning allows for higher density of zoning compared to Sales 1, 2 & 4 and these sales are adjusted 
upward. 

Sale 3 has the same zoning and is not adjusted. 

SHA PE

The configuration, shape, dimensions and depth of a site determine its developability and overall utility. These 
factors can impact development costs, usable area of the site, and thereby, achievable pricing. 

The subject is generally rectangular, similar to the sales, and no adjustments are required. 

Sale 3 includes a wash that extends across the site, which did not significantly affect the use/marketability of the 
site. 

UTIL IT IE S/IN FRA STRUCTURE

Infrastructure adjustments may reflect differences in utility availability/capacity, developmental plans or other 
outside influences. 

All the sales have the necessary utilities and infrastructure available for development; thus required no adjustment.  
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FLOOD ZONE

The prices of properties located within flood prone areas tend to be proportionately less than otherwise similar 
parcels not adversely affected by flood plain locations. This is due to the increased development costs associated 
with alleviating the problem as well as the fact that portions of the site may not be able to be developed or higher 
expenses related to insurance for buildings located in flood prone areas. 

The subject and all four comparable are located within Zone X (shaded/unshaded); thus, requiring no adjustment. 

CONCLUSION OF LAND VALUE

Sales 1 & 3 included the least gross adjustment and adjusted sale prices toward the upper end of the range and are 
given most weight. 

MARKETING T IME AND EXPOSURE T IME

We believe the concluded market value for the subject property is consistent with an anticipated marketing time 
and exposure time of 12 months. Our opinion of value is consistent with recent sales and the return parameters are 
considered adequate to generate investor interest in the property. Our estimate is reasonably consistent with 
historic exposure times, and is considered a reasonable estimate of the exposure time for the subject. Additionally, 
a time of 12 months is typically quoted as an adequate marketing time by area brokers, given proper pricing and an 
adequate commitment to marketing. Furthermore, market conditions are not expected to change dramatically in 
the short term, so a marketing time equal to the historic exposure time is considered a reasonable expectation. 
Based on these factors, our conclusion of 12 months for an adequate marketing time and exposure time is 
considered reasonable. 

SALES SUMMARY UNADJUSTED ADJUSTED

Minimum $5.24 $6.77

Maximum $9.57 $9.85

Average $7.14 $8.30

Concluded Va lue $9.50

Land Area  (SF) 64,639

Indicated Va lue $614,071

$625,000Rounded to nearest  $25,000

LAND VALUE CONCLUSION
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CERTIFICATION

We certi fy that, to the bes t of our knowledge and bel ief:

1 The statements  of fact contained in this  report are true and correct.

2 The reported analys es , opinions, and conclus ions are l imited only by the reported ass umptions

and l imiting conditions and are our personal , impartia l , and unbiased profess iona l analyses ,

opinions , and conclus ions .

3 We have no pres ent or prospective interest in the property that is the subject of this report and

no persona l  interest with respect to the parties  involved with this  ass ignment.

4 We have no bi as with respect to the property that is the subject of this report or to the parties

involved with this  as s ignment.

5 Our engagement in this as s ignment was not contingent upon developing or reporting

predetermined res ul ts .

6 Our compensation for completing this as s ignment is not contingent upon the development or

reporting of a predetermined va lue or direction in va lue that favors the cause of the cl ient, the

amount of the va lue opinion, the atta inment of a stipulated resul t, or the occurrence of a

subs equent event di rectl y related to the intended use of this  appra isa l .

7 This apprais a l as s ignment was not based upon a requested minimum valuation, a speci fic

va luation, or the approva l  of a  loan.

8 Our analys es , opinions , and conclus ions were developed, and this report has been prepared, in

conformity with the Uni form Standards of Profess ional Appra is a l Practice, as wel l as the

requirements  of the s tate of Arizona.

9 The reported ana lys es , opinions, and Value Indications were developed, and this report has

been prepared, in conformity with the requirements of the Code of Profess iona l Ethics , the

Standards  of Profes s iona l  Practice of the Appra is al  Insti tute. 

10 The use of this report i s subject to the requirements of the Apprai sa l Insti tute relating to review

by i ts  duly authorized representatives .

11 As of the date of this report, John Wyatt, MAI has completed the continuing education program

for Des ignated Members  of the Appra is al  Insti tute.

12 Barott G. Hurd has not and John Wyatt, MAI has made a personal ins pection of the property that

is  the subject of this  report.

13 No one provided s igni ficant rea l property apprais a l as s is tance to the pers on(s ) s igning this

certi fi cation.

14 John Wyatt, MAI, previous ly apprais ed the subject for the Ci ty of Phoenix in November 2023.

Barott G. Hurd John Wyatt, MAI

AZ Certi fied General  Appra iser AZ Certi fied Genera l  Appra iser

License #: CGA 30577 License #: 31632

602-648-8600 602-648-8600

bhurd@bbgres .com jwyatt@bbgres .com
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STANDARD ASSUMPTIONS AND L IMITING CONDITIONS

This appraisal report has been made with the following general assumptions: 

1) Notwithstanding that Appraiser may comment on, analyze or assume certain conditions in the appraisal, 

BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages pertaining to: (a) 

title defects, liens or encumbrances affecting the property; (b) the property’s compliance with local, state 

or federal zoning, planning, building, disability access and environmental laws, regulations and standards; 

(c) building permits and planning approvals for improvements on the property; (d) structural or mechanical 

soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other 

hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real 

estate appraisers are not customarily deemed to have professional expertise. Accordingly:  

a) The Appraiser has not conducted any engineering or architectural surveys in connection with this 

appraisal assignment. Information reported pertaining to dimensions, sizes, and areas is either based 

on measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from 

referenced sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable 

or responsible for or assume the costs of preparation or arrangement of geotechnical engineering, 

architectural, or other types of studies, surveys, or inspections that require the expertise of a qualified 

professional. 

b) Unless otherwise stated in the report, only the real property is considered, so no consideration is given 

to the value of personal property or equipment located on the premises or the costs of moving or 

relocating such personal property or equipment. Further, unless otherwise stated, it is assumed that 

there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this 

appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that 

there are no rights associated with extraction or exploration of such elements considered. Unless 

otherwise stated it is also assumed that there are no air or development rights of value that may be 

transferred. 

c) Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches, 

surveys, plats, photographs, drawings or other exhibits are included only to assist the intended user to 

better understand and visualize the subject property, the environs, and the competitive data. BBG, Inc. 

has made no survey of the property and assumes no monetary liability or responsibility in connection 

with such matters. 

d) Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report. 

The property is considered to be free and clear of existing liens, easements, restrictions, and 

encumbrances, except as stated. Further, BBG, Inc. assumes there are no private deed restrictions 

affecting the property which would limit the use of the subject property in any way. 

e) The appraisal report is based on the premise that there is full compliance with all applicable federal, 

state, and local environmental regulations and laws unless otherwise stated in the appraisal report; 

additionally, that all applicable zoning, building, and use regulations and restrictions of all types have 

been complied with unless otherwise stated in the appraisal report. Further, it is assumed that all 

required licenses, consents, permits, or other legislative or administrative authority, local, state, 

federal and/or private entity or organization have been or can be obtained or renewed for any use 

considered in the value opinion. Moreover, unless otherwise stated herein, it is assumed that there are 

no encroachments or violations of any zoning or other regulations affecting the subject property, that 

the utilization of the land and improvements is within the boundaries or property lines of the property 

described, and that there are no trespasses or encroachments. 
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f) The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a 

specific compliance survey or analysis of the property to determine whether or not it is in conformity 

with the various detailed requirements of ADA. It is possible that a compliance survey of the property 

and a detailed analysis of the requirements of the ADA would reveal that the property is not in 

compliance with one or more of the requirements of the Act. If so, this fact could have a negative 

impact upon the value of the property. Since the Appraiser has no direct evidence relating to this issue, 

possible noncompliance with the requirements of ADA was not considered in estimating the value of 

the property. 

g) No monetary liability or responsibility is assumed for conformity to specific governmental 

requirements, such as fire, building, safety, earthquake, or occupancy codes, except where specific 

professional or governmental inspections have been completed and reported in the appraisal report. 

h) It is assumed the subject property is not adversely affected by the potential of floods; unless otherwise 

stated herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be 

in good working order and are or will be of sufficient size to adequately serve any proposed buildings. 

i) Unless otherwise stated within the appraisal report, the depiction of the physical condition of the 

improvements described therein is based on visual inspection. No monetary liability or responsibility is 

assumed for (a) the soundness of structural members since no engineering tests were conducted; (b) 

the condition of mechanical equipment, plumbing, or electrical components, as complete tests were 

not made; and (c) hidden, unapparent or masked property conditions or characteristics that were not 

clearly apparent during the Appraiser’s inspection. 

j) If building improvements are present on the site, it is assumed that no significant evidence of termite 

damage or infestation was observed during physical inspection, unless so stated in the appraisal report. 

Further, unless so stated in the appraisal report, no termite inspection report was available. No 

monetary liability or responsibility is assumed for hidden damages or infestation. 

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are 

no subsoil defects present, which would impair development of the land to its maximum permitted use 

or would render it more or less valuable. No monetary liability or responsibility is assumed for such 

conditions or for engineering which may be required to discover them. 

l) BBG, Inc., excepting employees of BBG Assessment, Inc., and the appraiser(s) are not experts in 

determining the presence or absence of hazardous substances toxic materials, wastes, pollutants or 

contaminants (including, but not limited to, asbestos, PCB, UFFI, or other raw materials or chemicals) 

used in construction or otherwise present on the property. BBG, Inc. and the appraiser(s) assume no 

monetary liability or responsibility for the studies or analyses which would be required to determine 

the presence or absence of such substances or for loss as a result of the presence of such substances. 

The Client is free to retain an expert on such matters in this field; however, Client retains such expert 

at Client’s own discretion, and any costs and/or expenses associated with such retention are the 

responsibility of Client.   

m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including, 

but not limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present 

on the property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses 

which would be required to determine the presence or absence of such species or for loss as a result 

of the presence of such species. The Appraiser hereby reserves the right to alter, amend, revise, or 

rescind any of the value opinions contained within the appraisal repot based upon any subsequent 

endangered species impact studies, research, and investigation that may be provided. However, it is 

assumed that no environmental impact studies were either requested or made in conjunction with this 

analysis, unless otherwise stated within the appraisal report.  

2) If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the 

appraisal process, the physical attributes of the property were observed from the street(s) as of the 
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inspection date of the appraisal. Physical characteristics of the property were obtained from tax assessment 

records, available plans, if any, descriptive information, and interviewing the client and other 

knowledgeable persons. It is assumed the interior of the subject property is consistent with the exterior 

conditions as observed and that other information relied upon is accurate. 

3) If provided, the estimated insurable value is included at the request of the Client and has not been 

performed by a qualified insurance agent or risk management underwriter. This cost estimate should not 

be solely relied upon for insurable value purposes. The Appraiser is not familiar with the definition of 

insurable value from the insurance provider, the local governmental underwriting regulations, or the types 

of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the 

intended use of this appraisal. The Appraiser is not a cost expert in cost estimating for insurance purposes. 

4) The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of 

the United States Dollar as of the effective date of value. This appraisal is based on market conditions 

existing as of the date of this appraisal. 

5) The value opinions reported herein apply to the entire property. Any proration or division of the total into 

fractional interests will invalidate the value opinions, unless such proration or division of interests is set 

forth in the report. Any division of the land and improvement values stated herein is applicable only under 

the program of utilization shown. These separate valuations are invalidated by any other application. 

6) Any projections of income and expenses, including the reversion at time of resale, are not predictions of 

the future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will 

be. No warranty or representation is made that such projections will materialize. The real estate market is 

constantly fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future 

real estate market, but rather to reflect what the investment community envisions for the future in terms 

of expectations of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or 

operating estimates contained herein are based on current market conditions, anticipated short-term 

supply and demand factors, and a continued stable economy. These forecasts are, therefore, subject to 

changes with future conditions. 

7) The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical 

conditions which occur following the effective date of value within this report that would influence or 

potentially affect the analyses, opinions, or conclusions in the report. Any subsequent changes are beyond 

the scope of the report. 

8) Any proposed or incomplete improvements included in the appraisal report are assumed to be satisfactorily 

completed in a workmanlike manner or will be thus completed within a reasonable length of time according 

to plans and specifications submitted. 

9) If the appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices 

and other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-

disclosure” state, although extensive effort has been expended to verify pertinent data with buyers, sellers, 

brokers, lenders, lessors, lessees, and other sources considered reliable, it has not always been possible to 

independently verify all significant facts. In these instances, the Appraiser may have relied on verification 

obtained and reported by appraisers outside of our office. Also, as necessary, assumptions and adjustments 

have been made based on comparisons and analyses using data in the report and on interviews with market 

participants. The information furnished by others is believed to be reliable, but no warranty is given for its 

accuracy. 

10) Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all 

information and data set forth in this report, no responsibility is assumed for the accuracy of any 

information furnished the Appraiser either by the Client or others. If for any reason, future investigations 

should prove any data to be in substantial variance with that presented in this report, the Appraiser reserves 

the right to alter or change any or all analyses, opinions, or conclusions and/or opinions of value. 
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11) The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set 

forth in the appraisal report as may be required by consideration of additional or more reliable data that 

may become available. No change of this report shall be made by anyone other than the Appraiser. The 

Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report. 

12) The submission of the appraisal report constitutes completion of the services authorized and agreed upon. 

Such appraisal report is submitted on the condition the Client will provide reasonable notice and customary 

compensation, including expert witness fees, relating to any subsequent required attendance at 

conferences, depositions, or judicial or administrative proceedings. In the event the Appraiser is 

subpoenaed for either an appearance or a request to produce documents, a best effort will be made to 

notify the Client immediately. The Client has the sole responsibility for obtaining a protective order, 

providing legal instruction not to appear with the appraisal report and related work files, and will answer 

all questions pertaining to the assignment, the preparation of the report, and the reasoning used to 

formulate the opinion of value. Unless paid in whole or in part by the party issuing the subpoena or by 

another party of interest in the matter, the Client is responsible for all unpaid fees resulting from the 

appearance or production of documents regardless of who orders the work. 

13) Client shall not disseminate, distribute, make available or otherwise provide any Appraisal Report prepared 

hereunder to any third party (including without limitation, incorporating or referencing the Appraisal 

Report , in whole or in part, in any offering or other material intended for review by other parties) except 

to (a) any third party expressly acknowledged in a signed writing by Appraiser  as an “Intended User” of the 

Appraisal Report provided that either Appraiser has received an acceptable release from such third party 

with respect to such Appraisal Report or Client provides acceptable indemnity protections to Appraiser 

against any claims resulting from the distribution of the Appraisal Report to such third party, (b) any third 

party service provider (including rating agencies and auditors) using the Appraisal Report in the course of 

providing services for the sole benefit of an Intended User, or (c) as required by statute, government 

regulation, legal process, or judicial decree.  In the event Appraiser consents, in writing, to Client 

incorporating or referencing the Appraisal Report in any offering or other materials intended for review by 

other parties, Client shall not distribute, file, or otherwise make such materials available to any such parties 

unless and until Client has provided Appraiser with complete copies of such materials and Appraiser has 

approved all such materials in writing.  Client shall not modify any such materials once approved by 

Appraiser.  In the absence of satisfying the conditions of this paragraph with respect to a party who is not 

designated as an Intended User, the receipt of an Appraisal Report by such party shall not confer any right 

upon such party to use or rely upon such report, and Appraiser shall have no liability for such unauthorized 

use or reliance upon such report.  In the event Client breaches the provisions of this paragraph, Client shall 

indemnify, defend and hold Appraiser, and its affiliates and their officers, directors, employees, contractors, 

agents and other representatives (Appraiser and each of the foregoing an “Indemnified Party” and 

collectively the “Indemnified Parties”), fully harmless from and against all losses, liabilities, damages and 

expenses (collectively, “Damages”) claimed against, sustained or incurred by any Indemnified Party arising 

out of or in connection with such breach, regardless of any negligence on the part of any Indemnified Party 

in preparing the Appraisal Report. 
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  BBG OVERVIEW

BBG is one of the nation’s largest real estate services firms 
with more than 45 offices across the country serving more 
than 4,500 clients. We deliver best-in-class valuation, 
advisory and assessment services with a singular focus of 
meeting our clients’ needs.

Our professional team offers broad industry expertise and 
deep market knowledge to help clients meet their objectives 
throughout the real estate life cycle.

BBG clients include commercial real estate professionals, 
investors, lenders, attorneys, accountants and corporations.

  THE BBG DIFFERENCE

National Footprint. BBG is one of only two national firms 
offering in-house valuation and environmental and property 
condition assessment services for all commercial property types.

Customer-focused Growth. BBG is one of the largest national 
due diligence firms because we deliver best-in-class work 
product and provide excellent customer care.

Qualified Team. Over 50 percent of BBG appraisers are MAI 
designated and offer deep industry expertise gained through 
real-world experience.

Unbiased Independence. By focusing exclusively on 
due diligence services, BBG guarantees an independent 
perspective free from potential conflicts of interest.

Innovative Technology. BBG has made significant analytics 
and IT investments to continually improve our data and 
report quality.

For more information, please visit www.bbgres.com

Company Overview
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APPRAISER QUALIFICATIONS



  Barott G Hurd 
Director 

Work: 480-867-7440 
bhurd@bbgres.com 

 

Profile 

Barott Hurd is a valuation Director at BBG working out of the Phoenix, Arizona office.  Having started in the 

appraisal industry in the mid-1980’s, Mr. Hurd became a licensed Arizona Certified General Real Estate Appraiser in 

June of 1992.  Over the past 35 years, Mr. Hurd has been responsible for the preparation of narrative commercial 

appraisals of all property types, including both existing and proposed developments, in addition to market 

feasibility studies.  Duties also include maintaining high profile client relationships and business development. 

Although having knowledge of all property types, Mr. Hurd largely specializes in special use properties such as 

Charter, Private, Public, and Special Purpose Schools, as well as Student Housing, having appraised over 400 

education related properties in 14 States, over the past 10 years.  Mr. Hurd was hired by a major university to 

value nearly $800m in assets (12 residence halls, 9 student housing apartment buildings, a 6,868± seat/137,500± 

square foot event center/sport arena, and 260± acres of Underlying Land) for their transition from a “for-profit” to 

“non-profit” institution.  He has extensive knowledge in other special-use properties such as Hotels, Convenience 

Stores, Gas Stations, Car Washes, Marinas, Subdivisions, and Logistic Buildings.  His client profile includes balance 

sheet lenders, agency lenders, owners, life insurance companies, and governmental agencies. 

Mr. Hurd is a registered certified general real estate appraiser in the states of Arizona, Nevada, and Texas.  Having 

over 35 years of practical experience, he is an established real estate expert providing his clients knowledge-based 

valuations for all property types. 

 

 

Professional Affiliations  

Appraisal Institute  
Affiliate  
 
Certified General Real Estate Appraiser:  
State of Arizona- (License No. CGA30577) 
State of Texas - (License No. 1380558 G) 
 

 

Education 

Bachelor of Science Degree - Real Estate and Finance Dual Major, Arizona State University 1988 
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John L. Wyatt, MAI 
Director 

Phoenix, Arizona 
Cell:  602.670-1365 

jwyatt@bbgres.com 
 

Profile 

John Wyatt is currently a Director at BBG in the Phoenix office and specializes in apartment appraisals and market 

studies. Prior to joining BBG, Mr. Wyatt was an appraiser with Kalinowski & Associates from 2006 to 2017, where he 

worked on a wide range of commercial properties in Arizona. 

 

 

Professional Affiliations 

Appraisal Institute 
MAI Designation 
 
Phoenix Chapter Appraisal Institute 
President (2021-2022) 
Co-Chairman Education Committee (2016-2020) 
Candidate Guidance Committee (2016-2019) 
Regional Representative (2016-Present) 
 
General Certified Appraiser: 
State of Arizona (License No. 31632) 
State of New Mexico (License No. 03574G) 
State of California (License No. AG3004998) 
State of Nevada (License No. A.0208178-CG) 
State of Colorado (License No. CG.200003141) 
 

 

Education 

Bachelor of Science in Mathematics, University of Manchester, United Kingdom, 1988  
 

 

Advanced Coursework 

Advanced Income Capitalization 

Advanced Market Analysis & Highest and Best Use 

Advanced Sales Comparison and Cost Approaches 

Advanced Concepts and Case Studies 

General Appraiser Report Writing and Case Studies 
 



ARIZONA FINANCIAL ENTERPRISE CREDENTIAL CERTIFICATE
No: CGA-31632

John L Wyatt

CREDENTIAL TYPE
ISSUE
DATE

EFFECTIVE
DATE

EXPIRATION
DATE

This certificate was printed on June 26, 2024 and will remain in effect until a change request has been approved by the Department or the credential is 
surrendered, suspended, revoked or expired.

Arizona Department of Insurance and Financial Institutions
difi.az.gov

100 N 15th  Ave, Suite 261
Phoenix, AZ 85007-2630

Certified General Appraiser May 5, 2008 Jun 1, 2024 May 31, 2026
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GLOSSARY



Glossary Page 1  

Appraisal:  (noun) the act or process of developing an opinion of value; an 
opinion of value. (adjective) of or pertaining to appraising and related functions 
such as appraisal practice or appraisal services.7 

Appraisal Practice:  valuation services performed by an individual acting as an 
appraiser, including but not limited to appraisal and appraisal review.7 

Appraisal Review:  (noun) the act or process of developing an opinion about the 
quality of another appraiser’s work (i.e., a report, part of a report, a workfile, or 
some combination of these), that was performed as part of an appraisal or 
appraisal review assignment, (adjective) of or pertaining to an opinion about the 
quality of another appraiser’s work that was performed as part of an appraisal 
or appraisal review assignment.7 

Appraiser:  one who is expected to perform valuation services competently and 
in a manner that is independent, impartial and objective.7 

Appraiser’s Peers:  other appraisers who have expertise and competency in a 
similar type of assignment.7 

Assessed Value: The value of a property according to the tax rolls in ad valorem 
taxation; may be higher or lower than market value, or based on an assessment 
ratio that is a percentage of market value. 1 

Asset: 
1. Any item, the rights to which may have economic value, including 

financial assets (cash or bonds), business interests, intangible 
assets (copyrights and trademarks), and physical assets (real estate 
and personal property). 

2. In general business usage, something owned by a business 
and reflected in the owner’s business sheet. 

Asset:  A resource controlled by the entity as a result of past events and from 
which future economic benefits are expected to flow to the entity. 2 

Assignment: a valuation service that is provided by an appraiser as a 
consequence of an agreement with a client.7 

Assignment Conditions: Assumptions, extraordinary assumptions, hypothetical 
conditions, laws and regulation, jurisdictional exceptions, and other conditions 
that affect the scope of work.7 

Assignment Elements:  Specific information needed to identify the appraisal or 
appraisal review problem:  client and any other intended users, intended use of 
the appraiser’s opinions and conclusions, type and definition of value; effective 
date of the appraiser’s opinions and conclusions; subject of the assignment and 
its relevant characteristics; and assignment conditions.7 

Assignment Results:  An appraiser’s opinions or conclusions, not limited to 
value, that were developed when performing an appraisal assignment, an 
appraisal review assignment, or a valuation service other than an appraisal or 
appraisal review.7 

Bias:  a preference or inclination that precludes an appraiser’s impartiality, 
independence, or objectivity in an assignment.7 

Business Enterprise:  an entity pursuing an economic activity.7 

Business Equity:  the interests, benefits, and rights inherent in the ownership of 
a business enterprise or a part thereof in any form (including, but not necessarily 
limited to, capital stock, partnership interests, cooperatives, sole 
proprietorships, options, and warrants).7 

Capital Expenditure: Investments of cash (or the creation of liability) to acquire 
or improve an asset, e.g., land, buildings, building additions, site improvements, 
machinery, equipment; as distinguished from cash outflows for expense items 
that are normally considered part of the current period’s operations. Also 
referred to as Cap Ex.1 

Cash Equivalency Analysis: An analytical process in which the sale price of a 
transaction with nonmarket financing or financing with unusual conditions or 
incentives is converted into a price expressed in terms of cash or its equivalent.1 

Client:  the party or parties (i.e., individual, group or entity) who engage an 
appraiser by employment or contract in a specific assignment, whether directly 
or through an agent.7 

Condominium Ownership: A form of fee ownership of separate units or portions 
of multiunit buildings that provides for formal filing and recording of a divided 
interest in real estate.1 

 
 
 
 

Confidential Information: 
  1: information that is either: 

• Identified by the client as confidential when providing it to a 
valuer and that is not available from any other source, or 

• Classified as confidential or private by applicable law or 
regulation. 

2: Information that is either 
• Identified by the client as confidential when providing it to an 

appraiser and that is not available from any other source; or  
• Classified as confidential or private by applicable law or 

regulation * 
• NOTICE: For example, pursuant to the passage of the Gramm-

Leach-Bliley Act in November 1999, some public agencies 
have adopted privacy regulations that affect appraisers. The 
Federal Trade Commission (FTC) issued two rules. The first 
rule (16 CFR 313) focuses on the protection of “non-public 
personal information” provided by consumers to those 
involved in financial activities “found to be closely related to 
banking or usual in connection with the transaction of 
banking.” These activities include “appraising real or personal 
property.” The second rule (16 CFR 314) requires appraisers 
to safeguard customer non-public personal information. 
Significant liability exists for appraisers should they fail to 
comply with these FTC rules. 7 

Cost:  the actual or estimated amount required to create, reproduce, replace 
or obtain a property.7 

Cost Approach: A set of procedures through which a value indication is derived 
for the fee simple interest in a property by estimating the current cost to 
construct  a  reproduction  of  (or  replacement  for)  the  existing  structure, 
including an entrepreneurial incentive, deducting depreciation from the total 
cost, and adding the estimated land value. Adjustments may then be made to 
the indicated fee simple value of the subject property to reflect the value of 
the property interest being appraised. 1 

Credible: worthy of belief.7 

Deferred Maintenance: Items of wear and tear on a property that should be 
fixed now to protect the value or income-producing ability of the property, 
such as a broken window, a dead tree, a leak in the roof, or a faulty roof that 
must be completely replaced. These items are almost always curable.1

 

Disposition Value: The most probable price that a specified interest in real 
property should bring under the following conditions: 1) Consummation of a 
sale within a specific time, which is short than the typical exposure time for 
such a property in that market. 2) The property is subjected to market 
conditions prevailing as of the date of valuation. 3) Both the buyer and seller are 
acting prudently and knowledgeably. 4) The seller is under compulsion to sell.  
5) The buyer is typically motivated. 6) Both parties are acting in what they 
consider to be their best interests. 7) An adequate marketing effort will be made 
during the exposure time. 8) Payment will be made in cash in U.S. dollars (or 
the local currency) or in terms of financial arrangements comparable thereto. 9) 
The price represents the normal consideration of the property sold, unaffected 
by special or creative financing or sales concessions granted by anyone 
associated with the sale. This definition can also be modified to provide for 
valuation with specified financing terms. 1

 

Economic Life: The period over which improvements to real estate 
contribute to property value. 1

 

Effective Date:  the date to which the appraiser’s analysis, opinions and 
conclusions apply, also referred to as date of value.7 

Effective Gross Income Multiplier (EGIM): The ratio between the sale price 

(or value) of a property and its effective gross income.1
 

Effective Rent: Total base rent, or minimum rent stipulated in a lease, over 
the specified lease term minus rent concessions, the rent that is effectively 
paid by a tenant net of financial concessions provided by a landlord. 1 

Exposure Time:  an opinion, based on supporting market data, of the length 
of time that the property interest being appraised would have been offered 
on the market prior to the hypothetical consummation of a sale at the 
market value on the effect date of the appraisal.7 

Extraordinary Assumption:  an assignment-specific assumption as of the 
effective date regarding uncertain information used in an analysis which, if 
found to be false, could alter the appraiser’s opinions or conclusions.7 
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Fair Market Value:   

1. In nontechnical usage, a term that is equivalent to the contemporary 
usage of market value. 

2. As used in condemnation, litigation, income tax, and property tax 
situations, a term that is similar in concept to market value but may be 
defined explicitly by the relevant agency. For example, one definition of 
fair market value provided by the Internal Revenue Service for certain 
purposes is as follows: The price at which the property would change 
hands between a willing buyer and a willing seller, neither being under 
any compulsion to buy or to sell and both having reasonable knowledge 
of relevant facts. The fair market value of a particular item of property 
includible in the decedent’s gross estate is not to be determined by a 
forced sale price. Nor is the fair market value of an item of property to 
be determined by the sale price of the item in a market other than that 
in which such item is most commonly sold to the public, taking into 
account the location of the item wherever appropriate. (IRS Regulation 
§20.2031-1) 1 

Fair Share:   

1. A share of a fund or deposit that is divided or distributed proportionately.  
2. A share of a burden or obligation that is divided proportionately; e.g., a 

tenant in a multitenant building or development may be required to pay 
a pro rata share of the building’s operating expenses based on the 
number of square feet the tenant occupies. In a shopping center, the 
tenant’s share of operating costs is often stated as a fraction, with the 
gross leasable area of the tenant’s premises as the numerator and the 
gross leasable area or gross leased area of the entire shopping center as 
the denominator. 

3. The share of a trade area that a retail facility is likely to capture; assumes 
that capture is a function of property size as a proportion of the overall 
inventory of competitive space in the trade area, i.e., that the facility 
captures a “fair share” of the trade area.1

 

Fair Value:   
1.   The price that would be received to sell an asset or paid to transfer a 

liability in an orderly transaction between market participants at the 
measurement date. (FASB) 

2. The estimated price for the transfer of an asset or liability between 
identified knowledgeable and willing parties that reflects the 
respective interests of those parties. (This does not apply to 
valuations for financial reporting.) (IVS).1 

3.     The price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market 
participants at the measurement date.2

 

Feasibility Analysis:   a  study of the cost benefit relationship of an economic 
endeavor.1 

Fee Simple Estate: Absolute ownership unencumbered by any other interest 
or estate, subject only to the limitations imposed by the governmental 
powers of taxation, eminent domain, police power, and escheat. 1 

Floor Area Ratio (FAR): The relationship between the above-ground floor 
area of a building, as described by the zoning or building code, and the area 
of the plot on which it stands; in planning and zoning, often expressed as a 
decimal, e.g., a ratio of 2.0 indicates that the permissible floor area of a 
building is twice the total land area. 1 

Going Concern:  

1. An established and operating business having an indefinite future life. 

2. An organization with an indefinite life that is sufficiently long that, over 
time, all currently incomplete transformations [transforming resources 
from one form to a different, more valuable form] will be completed. 1 

Gross Building Area (GBA): 

1. Total floor area of a building, excluding unenclosed areas, measured 
from the exterior of the walls of the above-grade area. This includes 
mezzanines and basements if and when typically included in the market 
area of the type of property involved. 

2. Gross leasable area plus all common areas. 

3. For residential space, the total area of all floor levels measured from 
the exterior of the walls and including the super structure and 
substructure basement; typically does not include garage space. 1 

 

Highest and Best Use: 

1. The reasonably probable use of property that results in the highest value. 
The four criteria that the highest and best use must meet are legal 
permissibility, physical possibility, financial feasibility, and maximum 
productivity. 

2. The use of an asset that maximizes its potential and that is possible, 
legally permissible, and financially feasible. The highest and best use may 
be for continuation of an asset’s existing use or for some alternative use. 
This is determined by the use that a market participant would have in 
mind for the asset when formulating the price that it would be willing to 
bid. (IVS). 

3. [The] highest and most profitable use for which the property is adaptable 
and needed or likely to be needed in the reasonably near future. (Uniform 
Appraisal Standards for Federal Land Acquisitions) 1 

Hypothetical Condition:  a condition, directly related to a specific assignment, 
which is contrary to what is known by the appraiser to exist on the effective 
date of the assignment results, but is used for the purpose of analysis.7 

Income Capitalization Approach: Specific appraisal techniques applied to 
develop a value indication for a property based on its earning capability and 
calculated by the capitalization of property income. 1 

Inspection: Personal observation of the exterior or interior of the real estate 
that is the subject of an assignment performed to identify the property 
characteristics that are relevant to the assignment, such as amenities, general 
physical condition, and functional utility. Note that this is not the inspection 
process performed by a licensed or certified building inspector. 1 

Insurable Value: A type of value for insurance purposes. 1 

Intangible Property (intangible Assets): Nonphysical assets, including but not 
limited to franchises, trademarks, patents, copyrights, goodwill, equities, 
securities, and contracts as distinguished from physical assets such as facilities 
and equipment.7  

Intended Use:  the user(s) of an appraiser’s reported appraisal or appraisal 
review assignment results, as identified by the appraiser based on 
communication with the client at the time of the assignment.7 

Intended User:  the client and any other party as identified, by name or type, 
as users of the appraisal or appraisal review report by the appraiser, based on 
communication with the client at the time of the assignment.7 

Internal Rate of Return (“IRR”): The annualized yield rate or rate of return on 
capital that is generated or capable of being generalized within an investment 
of portfolio  over  a  period  of  ownership.    Alternatively,  the indicated 
return of capital associated with a projected or pro forma income stream.        
The discount rate that equates the present value of the net cash flows of a 
project with the present value of the capital investment.   It is the rate at which 
the Net Present Value (NPV) equals zero.   The IRR reflects both the return on 
invested capital and the return of the original investment, which are basic 
considerations of potential investors.   Therefore, deriving the IRR from analysis 
of market transactions of similar properties having comparable income 
patterns is a proper method for developing market discount rates for use in 
valuations to arrive at Market Value.   Used in discounted cash flow analysis to 
find the implied or expected rate of return of the project, the IRR is the rate of 
return which gives a zero net present value (NPV). See also equity yield rate 
(YE); financial management rate of return (FMRR); modified internal rate of 
return (MIRR); yield rate (Y). 1

 

Investment Value: 1) The value of a property to a particular investor or class 
of investors based on the investor’s specific requirements. Investment value 
may be different from market value because it depends on a set of investment 
criteria that are not necessarily typical of the market. 2) The value of an asset to 
the owner or a prospective owner for individual investment or operational 
objectives. (IVS) 1 

Jurisdictional Exception: an assignment condition established by applicable 
law or regulation, which precludes an appraiser from complying with a part 
of USPAP.7 

Leasehold Interest: The right held by the lessee to use and occupy real estate 
for a stated term and under the conditions specified in the lease. 1 

Leased Fee Interest: The ownership interest held by the lessor, which includes 
the right to receive the contract rent specified in the lease plus the reversionary 
right when the lease expires.1

 

Liquidation Value: The most probable price that a specified interest in real 
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property should bring under the following conditions: 1) Consummation of a 
sale within a short time period; 2) The property is subjected to market 
conditions prevailing as of the date of valuation; 3) Both the buyer and seller 
are acting prudently and knowledgeably; 4) The seller is under extreme 
compulsion to sell; 5) The buyer is typically motivated. 6) Both parties are 
acting in what they consider to be their best interests. 7) A normal marketing 
effort is not possible due to the brief exposure time 8) Payment will be made in 
cash in U.S. dollars or in terms of financial arrangements comparable thereto.  
9)  The price represents the normal consideration  for  the  property sold, 
unaffected by special or creative financing or sales concessions granted by 
anyone associated with the sale.   This definition can also be modified to 

provide for valuation with specified financing terms.1
 

Load Factor: A measure of the relationship of common area to useable area 
and therefore the quality and efficiency of building area layout, with higher 
load factors indicating a higher percentage of common area to overall 
rentable space than lower load factors; calculated by subtracting the amount 
of usable area from the rentable area and then dividing the difference by the 
usable area: 1 

Load Factor = 

 

(Rentable Area – Useable Area) Usable Area 

 

Market Value:  a type of value stated as an opinion, that presumes the transfer 
of a property (i.e., a right of ownership or a bundle of such rights), as of a 
certain date, under specific conditions set forth in the value definition that is 
identified by the appraiser as applicable in an appraisal.7 

Market Value "As If Complete" On The Appraisal Date:  Market value 
as if complete on the effective date of the appraisal is an estimate of the 
market value of a property with all construction, conversion, or 
rehabilitation hypothetically completed, or under other specified 
hypothetical conditions as of the date of the appraisal. With regard to 
properties wherein anticipated market conditions indicate that 
stabilized occupancy is not likely as of the date of completion, this 
estimate of value should reflect the market value of the property as if 
complete and prepared for occupancy by tenants. 

Market Value "As Is" On The Appraisal Date: Value As Is -The value of 
specific ownership rights to an identified parcel of real estate as of the 
effective date of the appraisal; relates to what physically exists and is 
legally permissible and excludes all assumptions concerning 
hypothetical market conditions or possible rezoning. See also effective 
date; prospective value opinion. 

Market Value of the Total Assets of the Business: The market value of 
the total assets of the business is the market value of all of the tangible 
and intangible assets of a business as if sold in aggregate as a going 
concern.   This assumes that the business is expected to continue 
operations well into the future. 4

 

 
 

Marketing Time: An opinion of the amount of time it might take to sell a real 
or personal property interest at the concluded market value level during 
the period immediately after the effective date of an appraisal.   Marketing 
time differs from exposure time, which is always presumed to precede the 
effective date of an appraisal. (Advisory Opinion 7 of the Appraisal Standards 
Board of The Appraisal Foundation and Statement on Appraisal Standards No. 
6, “Reasonable Exposure Time in Real Property Market Value Opinions” 
address the determination of reasonable exposure and marketing time.). 3 

Mass Appraisal:  the process of valuing a universe of properties as of a given 
date using standard methodology, employing common data and allowing for 
statistical testing.7 

Mass Appraisal Model:  a mathematical expression of how supply and 
demand factors interact in a market.7 

Misleading:  intentionally or unintentionally misrepresenting, misstating or 
concealing relevant facts or conclusions.7 

Net Lease: A lease in which the landlord passes on all expenses to the tenant. 
See also lease. 1 

Net Rentable Area (NRA): 1) The area on which rent is computed. 2) The 

Rentable Area of a floor shall be computed by measuring to the inside finished 
surface of the dominant portion of the permanent outer building walls, 
excluding any major vertical penetrations of the floor. No deductions shall be 
made for columns and projections necessary to the building. Include space 
such as mechanical room, janitorial room, restrooms, and lobby of the floor.5

 

Penetration Ratio (Rate): The rate at which stores obtain sales from within a 
trade area or sector relative to the number of potential sales generated; 
usually applied to existing facilities. Also called: penetration factor.1 

Personal Inspection:  a physical observation performed to assist in identifying 
relevant property characteristics in a valuation service.7 

Personal Property:  any tangible or intangible article that is subject to 
ownership and not classified as real property, including identifiable tangible 
objects that are considered by the general public as being “personal”, such 
as furnishings, artwork, antiques, gems and jewelry, collectibles, machinery 
and equipment, and intangible property that is created and stored 
electronically such as plans for installation art, choreography, emails or 
designs for digital tokens.7 

Physical Characteristics:  attributes of a property that are observable or 
measurable as a matter of fact, as distinguished from opinions and 
conclusions, which are the result of some level of analysis or judgement.7 

Price:  the amount asked, offered or paid for a property.7 

Prospective opinion of value. A value opinion effective as of a specified 
future date.   The term does not define a type of value.   Instead it identifies 
a value opinion as being effective at some specific future date. An opinion 
of value as of a prospective date is frequently sought in connection with 
projects that are proposed, under construction, or under conversion to a 
new use, or those that have not yet achieved sellout or a stabilized level of 
long-term occupancy. 1

 

Real Estate:  an identified parcel or tract of land, including improvements, if 
any.7 

Real Property:  the interests, benefits and rights inherent in the ownership 
of real estate.7 

Reconciliation: A phase of a valuation assignment in which two or more value 
indications are processed into a value opinion, which may be a range of value, 
a single point estimate, or a reference to a benchmark value. 1 

Relevant Characteristics:  features that may affect a property’s value or 
marketability such as legal, economic or physical characteristics.7 

Reliable Measurement:   [The IAS/IFRS framework requires that] neither an 
asset nor a liability is recognized in the financial statements unless it has a 
cost or value that can be measured reliably.2

 

Remaining Economic Life: The estimated period over which existing 
improvements are expected to contribute eco-nomically to a property; an 
estimate of the number of years remaining in the economic life of a structure 
or structural components as of the effective date of the appraisal; used in the 
economic age-life method of estimating depreciation. 1 

Replacement Cost: The estimated cost to construct, at current prices as of the 
effective appraisal date, a substitute for the building being appraised, using 
modern materials and current standards, design, and layout. 1 

Report:  any communication, written or oral, of an appraisal or appraisal 
review that is transmitted to the client or a party authorized by the client upon 
completion of an assignment.7 

Retrospective Value Opinion: A value opinion effective as of a specified 
historical date. The term retrospective does not define a type of value. Instead, 
it identifies a value opinion as being effective at some specific prior date. Value 
as of a historical date is frequently sought in connection with property tax 
appeals, damage models, lease renegotiation, deficiency judgments, estate 
tax, and condemnation. Inclusion of the type of value with this term is 
appropriate, e.g., “retrospective market value opinion.” 1 

Sales Comparison Approach: The process of deriving a value indication for the 
subject property by comparing sales of similar properties to the property being 
appraised, identifying appropriate units of comparison, and making 
adjustments to the sale prices (or unit prices, as appropriate) of the comparable 
properties based on relevant, market-derived elements of comparison. The 
sales comparison approach may be used to value improved properties, vacant 
land, or land being considered as though vacant when an adequate supply of 

comparable sales is available. 1 
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th 

Scope of Work: the type and extent of research and analyses in an appraisal 
or appraisal review assignment.7 

Signature: personalized evidence indicating authentication of the work 
performed by the appraiser and the acceptance of the responsibility for 
content, analyses and the conclusions in the report.7 

Stabilized value: A value opinion that excludes from consideration any 
abnormal relationship between supply and demand such as is experienced in 
boom periods when cost and sale price may exceed the long-term value, or 
during periods of depression,  when  cost  and  sale price may fall short  of 
long-term value. It is also a value opinion that excludes from consideration any 
transitory condition that may cause excessive construction costs, e.g., a 
premium paid due to a temporary shortage of supply. 

Substitution: The principle of substitution states that when several similar or 
commensurate commodities, goods, services are available, the one with the 
lowest price will attract the greatest demand and widest distribution. This is the 
primary principle upon which the cost and sales comparison approaches are 
based. 3

 

Total Assets of a Business:  Total assets of a business is defined by the 
Appraisal Institute as “the tangible property (real property and personal 
property, including inventory and furniture, fixtures and equipment) and 
intangible property (cash, workforce, contracts, name, patents, copyrights, and 
other residual intangible assets, to include capitalized economic profit).” 

Use Value: 

The value of a property assuming a specific use, which may or may not be the 
property’s highest and best use on the effective date of the appraisal. Use value 
may or may not be equal to market value but is different conceptually. 1 

Valuation Service:  a service pertaining to an aspect of property value, 
regardless of the type of service and whether it is performed by appraisers or 
by others.7 

Value:  the monetary relationship between properties and those who buy and 
sell, or use those properties, expressed as an opinion of the worth of a property 
at a given time.7

 

Workfile:  data, information and documentation necessary to support the 
appraiser’s opinions and conclusions and to show compliance with USPAP.7

 

 
1
Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: 

Appraisal Institute 2010). 2Appraisal Institute, International Financial Reporting    
Standards    for    Real    Property    Appraiser,    IFRS    Website, www.ifrs-
ebooks.com/index.html. 3Appraisal Institute, The Appraisal of Real Estate, 13th 
ed. (Chicago: Appraisal Institute 2008). 4 This definition is taken from 
“Allocation of Business Assets Into Tangible and Intangible Components: A New 
Lexicon,” Journal of Real Estate Appraisal, January 2002, Volume LXX, Number 
1.   This terminology is to replace former phrases such as: value of the going 
concern.   5Financial Publishing Company, The Real Estate Dictionary, 7 ed.   6 

U.S. Treasury Regulations. 7USPAP 2020-2021 

http://www.ifrs-ebooks.com/index.html
http://www.ifrs-ebooks.com/index.html
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BULK APPRAISAL FOR SEVEN (7) PROPERTIES APPRAISAL

Copyright © 2024 BBG, Inc. All rights reserved. 

LETTER OF ENGAGEMENT



 

 
251 W. Washington St., 8th Floor ● Phoenix, AZ 85003 

 

 
 

City of Phoenix 
FINANCE DEPARTMENT 
REAL ESTATE DIVISION 

 

June 18, 2024 
 
Albert Nava, MAI - Director Valuation 
BBG, Inc. 
8300 Douglas Avenue, Suite 600 
Dallas, TX 75225 
 
SUBJECT: One Appraisal – of seven vacant land parcels located as described below: 
 
   
 
 

 
 
 
 
 
 
 
 
 

CC: 8850110000; APNs: see chart; PM 1830; Project: NSD: Housing 
Phoenix – Potential Dispositions 

 
Dear Mr. Nava: 
 
This letter is your authorization to appraise the above referenced properties.  You are to develop 
an opinion of the market value of the properties as per the documentation provided to you.  Your 
appraisal report must comply with the current edition of the Uniform Standards of Professional 
Appraisal Practice.  The Intended Use of the appraisal is to assist the City of Phoenix – 
Neighborhood Services Department with internal planning decisions and possible disposition.  
Please ensure the appraisal incorporates the Arizona definition of market value cited in ARS 28-
7091.  The appraisal must be developed with the understanding that these parcels are subject to 
the Housing Phoenix - Affordable Housing Program.   
 
Your stated fee for this work is $2,000.  Please submit one electronic copy of your appraisal no 
later than July 9, 2024.  The City of Phoenix may request up to three (3) hard copies at a later 
date.  If the reports are not delivered to the City’s Appraisal Section on or before the contractual 
due date and no written extension has been agreed upon by both parties at least three days prior 
to the deadline, $300 per day may be deducted as a late delivery penalty. 
 
By reference, this agreement incorporates all the terms and conditions specified in the City 
Contract 21-038 and the City of Phoenix Appraisal Requirements (Rev. 01/2020) which have been 
provided to you previously. 
 
  

Address APN Lot No. Zoning Size (SF) 
415 E Puget Ave 160-49-006B 6 R-5 536 

415 E Puget Ave 160-49-005 5 R-5 9,504 

415 E Puget Ave 160-49-004 4 R-5 8,062 

419 E Puget Ave 160-49-003 3 R-5 8,491 

425 E Puget Ave 160-49-002A 2 R-5 8,679 

429 E Puget Ave 160-49-001 1 R-5 8,197 

501 E Puget Ave 160-49-112C N/A R-5 21,170 



Albert Nava 
June 18, 2024 
Page 2 of 2 

 

 
 251 W. Washington St., 8th Floor ● Phoenix, AZ 85003 

If you agree with the above, please sign below and return a copy of this letter. 
 
Sincerely, 
 
 
 
Burton Byars 
Review Appraiser 
City of Phoenix 
  
 
APPROVED: 
 
 
 
Albert Nava, MAI 
Certified General Real Estate Appraiser No. 30806  
Vendor # 3550328 / Clerk # 154072 / SRM # 4701007996 



ADDENDA  D 

BULK APPRAISAL FOR SEVEN (7) PROPERTIES APPRAISAL

Copyright © 2024 BBG, Inc. All rights reserved. 

METROPOLITAN AREA DESCRIPTION



MOODY’S ANALYTICS   /   Précis® U.S. Metro   /   May 2024

1-866-275-3266
helpeconomy@moodys.com

ANALYSIS

VITALITYRELATIVE COSTS

Best=1, Worst=378Best=1, Worst=403

STRENGTHS & WEAKNESSES

U.S.=100%

SHORT TERM

FORECAST RISKS

LONG TERM

BUSINESS CYCLE STATUS

MOODY’S RATING

ECONOMIC DRIVERS

Most=1
Least=403

EMPLOYMENT GROWTH RANK

Best=1, Worst=410

QUALITY

RISK EXPOSURE 
2024-2029

 

FINANCIAL

CENTER

$ £
€

 

RETIREE

HAVEN  

 2018 2019 2020 2021 2022 2023 INDICATORS 2024 2025 2026 2027 2028 2029
 257.1 268.6 271.3 293.3 305.2 314.6 Gross metro product (C17$ bil) 327.1 339.6 352.7 367.1 382.4 398.2 
 4.5 4.5 1.0 8.1 4.1 3.1 % change 4.0 3.8 3.9 4.1 4.2 4.1 
 2,109.2 2,180.3 2,122.6 2,220.3 2,335.5 2,405.2 Total employment (ths) 2,459.0 2,494.5 2,526.3 2,561.3 2,598.0 2,635.8 
 3.4 3.4 -2.6 4.6 5.2 3.0 % change 2.2 1.4 1.3 1.4 1.4 1.5 
 4.2 4.2 7.3 4.7 3.3 3.5 Unemployment rate (%) 3.9 4.0 3.8 3.6 3.4 3.2 
 6.7 7.6 10.8 10.3 5.4 6.4 Personal income growth (%) 5.6 5.2 5.3 5.5 5.7 5.7 
 64.6 67.8 71.5 76.5 82.9 87.9 Median household income ($ ths) 91.2 94.1 97.1 100.2 103.5 106.8 
 4,765.9 4,820.6 4,869.3 4,938.4 5,010.0 5,060.6 Population (ths) 5,133.8 5,212.8 5,292.4 5,375.9 5,464.7 5,557.6 
 1.2 1.1 1.0 1.4 1.5 1.0 % change 1.4 1.5 1.5 1.6 1.7 1.7 
 36.1 34.7 36.3 64.6 63.9 37.9 Net migration (ths) 57.7 63.5 64.8 69.5 75.6 80.5 
 23,526 25,026 31,658 34,347 26,857 25,018 Single-family permits (#) 27,159 26,898 30,072 31,040 30,841 30,033 
 7,817 10,847 16,561 16,234 20,410 21,092 Multifamily permits (#) 10,722 7,802 8,664 9,218 9,122 8,855 
 8.3 6.7 8.7 22.8 22.6 0.7 FHFA house price index (% change) 2.7 -1.9 -1.6 -0.8 0.0 0.6 

Recent Performance. Phoenix-Mesa-Scotts-
dale’s economy is extending its lead. Monthly 
job growth is accelerating, pulling ahead of 
the Mountain West and nearly doubling the 
U.S. pace. Healthcare and government have 
been standouts, while financial services are 
finding a footing. The jobless rate is falling 
as hiring has outpaced stellar labor force 
growth. Yearly house price appreciation is 
accelerating and now rivals that of the U.S. 
This has bolstered homebuilding, with hous-
ing permits surging and construction payrolls 
climbing again.

Tech. PHO’s future as a tech hub is bright. 
In addition to becoming a destination for 
semiconductor chip manufacturers, PHO has 
one of the fastest-growing biotech industries 
and is a prime target for new data center infra-
structure. These highly productive segments 
lift incomes and attract investment. Fortu-
nately, PHO’s high-tech industries have reca-
librated since taking a hit from rising interest 
rates, and job growth is on the upswing and 
outpacing the nation’s.

First among PHO’s tech contributors is 
semiconductor chip manufacturing. This in-
dustry has long had a presence, but with the 
passage of the CHIPS Act and a broader trend 
toward reshoring, investment has gone into 
overdrive. Combined, Intel and TSMC plan to 
add at least five new facilities by 2030, three 
of which will be operational by the end of next 
year. Regarding biotech, job growth in this 
segment has surged in recent years, a trend 
that is set to continue as more investments 
such as the Mayo Clinic’s Discovery Oasis are 
added. Data centers will provide an additional 
avenue for capital spending. PHO’s abundant 
land and comparatively cheap energy have 
made it the nation’s second largest destina-
tion for this segment.

Financial center. The outlook is similarly 
optimistic for PHO’s legacy driver, financial ser-
vices, which will add jobs faster than the nation 
in the year ahead. PHO is home to the corporate 
offices of several large financial firms, making 
the metro area 50% more reliant on financial 
services than the U.S., with a corresponding 
outsize wage share. Much like tech, this seg-
ment has struggled since the surge in interest 
rates; the inversion of the yield curve has made 
lending less profitable, and higher rates have 
dampened demand for credit. Fortunately, re-
lief is on the horizon. The Federal Reserve is ex-
pected to begin cutting rates in the third quar-
ter, which will relieve pressure and allow the 
industry to resume adding jobs. The risks tilt 
to the downside, however. A few disappoint-
ing inflation indicators, and rate cuts could be 
delayed until 2025, weighing on hiring.

Housing. Housing will remain elevated de-
spite headwinds. Single-family house prices are 
down nearly 3% from their 2022 peak but re-
main up more than 70% from 2019, higher than 
90% of metro areas during that time. Prices will 
soften because of low affordability in coming 
months, but most homeowners have ample eq-
uity to weather these declines, and prices will 
remain high enough to ensure healthy margins 
for homebuilders. This is reflected in the con-
tinued purchase of lots for construction. Con-
struction will moderate but remain above 2019 
levels, more than enough to lift employment.

Phoenix-Mesa-Scottsdale’s economy will 
outshine the nation’s and the region’s thanks 
to its strength in finance and tech. Housing 
will moderate but remain strong overall. Lon-
ger term, a favorable business atmosphere 
and strong demographics will make PHO 
an outperformer.

Shandor Whitcher
May 2024

STRENGTHS
 » Robust population growth and in-migration.
 » Hub for expansion and relocation of banks, 

insurance companies, and business service firms.
 » Lower business costs than in California.

WEAKNESSES
 » Average wages that are well below those of the 

West.
 » High cyclicality due to dependence on investment 

and population inflows.

UPSIDE
 » House prices outperform expectations.
 » Retiree in-migration is more robust than 

anticipated.

DOWNSIDE
 » Delayed rate cuts lead financial services to 

underperform.
 » Water shortages and elevated temperatures 

weigh on migration.
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 3-MO MA Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24
Employment, change, ths 5.9 5.5 6.8 4.8 3.8 6.4
Unemployment rate, % 3.8 3.8 3.8 3.7 3.6 3.5
Labor force participation rate, % 66.1 66.1 66.1 66.1 66.1 66.2
Average weekly hours, # 35.4 35.3 35.2 35.2 35.3 35.3
Industrial production, 2012=100 101.5 101.4 101.5 101.4 101.4 101.5
Residential permits, single-family, # 29,814 30,513 33,687 35,825 36,365 32,593
Residential permits, multifamily, # 26,335 20,666 22,262 17,844 18,405 16,623

 Dec/Dec Dec 18 Dec 19 Dec 20 Dec 21 Dec 22 Dec 23
Employment, change, ths 69.2 79.7 -63.6 123.9 86.8 70.7
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% CHANGE YR AGO, 3-MO MA
 Apr 23 Oct 23 Apr 24
Total 3.6 2.4 2.4
Mining 7.9 21.1 17.8
Construction 11.0 8.3 3.5
Manufacturing 3.9 -0.8 -1.0
Trade 1.6 1.1 2.9
Trans/Utilities 0.9 3.5 2.7
Information 1.2 -4.0 -5.6
Financial Activities -2.0 -2.4 -0.8
Prof & Business Svcs. 0.8 -1.5 1.4
Edu & Health Svcs. 6.8 7.5 7.3
Leisure & Hospitality 8.3 4.0 -1.5
Other Services 6.1 2.8 2.6
Government 2.8 4.0 4.7

FORECAST
VS. 6 MO PRIOR

 2-Yr 5-Yr

Sources: BLS, Moody’s Analytics

ECONOMIC HEALTH CHECK BUSINESS CYCLE INDEX

RELATIVE EMPLOYMENT PERFORMANCE

CURRENT EMPLOYMENT TRENDS

Source: Moody’s Analytics

Sources: BLS, Moody’s AnalyticsSources: BLS, Moody’s Analytics

Sources: BLS, Moody’s Analytics

% CHANGE YR AGO

HOUSE PRICE

Sources: FHFA, Moody’s Analytics

Better than prior 3-mo MA Unchanged from prior 3-mo MA Worse than prior 3-mo MA
Sources: BLS, Census Bureau, Moody’s Analytics

RENTAL AFFORDABILITY
GREATER THAN 100=MORE AFFORDABLE

DIFFUSION INDEX

HOUSE PRICE TRENDS

Sources: NAR, Moody’s Analytics

GREATER THAN 100=MORE AFFORDABLE

HOUSING AFFORDABILITY

Source: Moody’s Analytics

%

JAN 2014=100

JAN 2014=100 2005Q1=100, NSA

Sources: Census Bureau, BLS, Moody’s Analytics

3-DIGIT NAICS LEVEL, 6-MO MA
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   Location Employees 
 NAICS Industry Quotient (ths)

6211 Offices of physicians 1.3 52.3
5242 Agencies, brokerages & other insur. rel. acts. 2.2 40.9
5511 Management of companies & enterprises 1.0 36.0
5415 Computer systems design & related srvcs. 0.9 32.7
GVL Local Government 0.8 163.7
6221 General medical and surgical hospitals 0.9 60.8
GVS State Government 0.7 53.4
2382 Building equipment contractors 1.3 45.5
7225 Restaurants and other eating places 1.0 160.1
5613 Employment services 1.7 99.0
4451 Grocery stores 0.9 38.4
5617 Services to buildings and dwellings 1.1 35.9

 

Source: Moody’s Analytics, 2023

Federal 24,840
State 53,331
Local  171,618

2023

PHO 325.9 13.6

U.S. 15,428.7 9.9

PHO 134.6 5.6

U.S. 8,526.6 5.5

Banner Health System 45,894
Walmart Inc. 33,619
Fry’s Food Stores 20,165
Wells Fargo 16,700
Arizona State University 14,889
HonorHealth 12,163
Dignity Health 10,598
Intel Corp. 10,400
Bank of America 10,000
JP Morgan Chase & Co. 10,000
Freeport-McMoRan Copper & Gold Inc. 9,300
Grand Canyon Education 8,500
Bashas’ Family of Stores 8,299
American Express 7,795
Honeywell Aerospace 7,792
Mayo Clinic Hospital 7,500
UnitedHealthcare of Arizona Inc. 7,302
State Farm 7,200
Arizona Public Service Co. 5,866
Salt River Project 5,239

Sources: Arizona Central (Mesa), 2019, Arizona Central (Scottsdale), 
2019, Phoenix Business Journal, 2019, Phoenix Relocation Guide, 2019

Product - 2019 $ mil
Food and kindred products ND
Chemicals ND
Primary metal manufacturing ND
Fabricated metal products ND
Machinery, except electrical 1,217.5
Computer and electronic products 4,369.5
Transportation equipment 3,328.9
Miscellaneous manufacturing ND
Other products ND
Total 15,136.6
 

Destination - 2022 $ mil
Africa 113.3
Asia 6,776.4
European Union 2,599.6
Canada & Mexico ND
South America 594.4
Rest of world ND
Total 16,658.8
 

   % of GDP 4.6
   Rank among all metro areas 183

Sources: BEA, International Trade Administration, Moody’s 
Analytics

96,730 94,103 102,720

PHO AZ U.S.

0 20 40 60 80 100 120

COMPARATIVE EMPLOYMENT AND INCOME
 % OF TOTAL EMPLOYMENT AVERAGE ANNUAL EARNINGS
Sector PHO AZ U.S. PHO AZ U.S.
Mining 0.1 0.4 0.4 $102,757 $97,945 $162,011
Construction 7.0 6.6 5.1 $85,434 $78,855 $77,126
Manufacturing 6.2 6.1 8.3 $105,684 $104,478 $98,786
   Durable 72.3 74.5 62.6 ND $116,291 $102,481
   Nondurable 27.7 25.5 37.4 ND $70,419 $92,804
Transportation/Utilities 5.0 4.8 4.6 $61,309 $59,709 $63,443
Wholesale Trade 4.1 3.7 3.9 $111,912 $105,668 $105,213
Retail Trade 10.4 10.9 10.0 $47,917 $46,605 $44,166
Information 1.8 1.6 1.9 $107,877 $99,951 $146,804
Financial Activities 8.8 7.6 5.9 $63,775 $60,390 $59,168
Prof. and Bus. Services 16.2 14.6 14.6 $75,331 $71,047 $88,580
Educ. and Health Services 16.3 16.2 16.2 $71,405 $69,078 $68,194
Leisure and Hosp. Services 10.4 11.0 10.6 $38,280 $37,082 $38,514
Other Services 3.2 3.2 3.7 $46,815 $45,314 $44,296
Government 10.4 13.3 14.6 $88,322 $85,998 $92,230

Sources: Percent of total employment — BLS, Moody’s Analytics, 2023, Average annual earnings — BEA, Moody’s Analytics, 2022

2022

PHO AZ
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EMPLOYMENT AND INDUSTRY ENTREPRENEURSHIP

 

Due to U.S. fl uctuations Relative to U.S.

TOP EMPLOYERS

PUBLIC

INDUSTRIAL DIVERSITY

EMPLOYMENT VOLATILITY

Due to U.S.

Most Diverse (U.S.)

Least Diverse

Not due to U.S.
M

ID

LEADING INDUSTRIES BY WAGE TIER
HIGH-TECH 

EMPLOYMENT

HOUSING-RELATED
EMPLOYMENT

BUSINESS COSTS

Source: Moody’s Analytics

U.S.=100

EXPORTS

PRODUCTIVITY

BROAD-BASED START-UP RATE
U.S.=100

REAL OUTPUT PER WORKER, $

Sources: BEA, Moody’s Analytics, 2022

2016 2021

Sources: Census Bureau, Moody’s Analytics
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Sources: Census Bureau, ACS, Moody's Analytics, 2022
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INTO PHOENIX AZ
Number of

Migrants
Los Angeles CA 8,727
Riverside CA 7,016
Tucson AZ 6,754
Chicago IL 6,195
San Diego CA 5,357
Seattle WA 5,312
Anaheim CA 4,323
Portland OR 3,945
Denver CO 3,767
Las Vegas NV 3,209
Total in-migration 181,574

FROM PHOENIX AZ
Tucson AZ 6,299
Prescott AZ 4,625
Los Angeles CA 3,120
Dallas TX 2,770
San Diego CA 2,766
Denver CO 2,659
Las Vegas NV 2,582
Riverside CA 2,363
Seattle WA 2,319
Flagstaff AZ 2,272
Total out-migration 144,099

Net migration 37,475

Index 2019 Rank*
Gini coefficient 0.45 224
Palma ratio 2.8 302
Poverty rate 12.1% 235

*Most unequal=1; Most equal=403
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0 5 10 15 20 25

 2018 2019 2020 2021
Domestic 28,302 26,966 29,090 58,892
Foreign 7,764 7,705 7,178 5,654
Total 36,067 34,672 36,268 64,546

Sources: IRS (top), 2021, Census Bureau, Moody's Analytics

PHO AZ U.S.

98.9%

Top Outside Sources of Workers
Phoenix AZ Share
Tucson AZ 0.2
Prescott AZ 0.1
Flagstaff AZ 0.1
 
 

98.4%

Top Outside Sources of Jobs
Phoenix AZ Share
Tucson AZ 0.3
Los Angeles CA 0.1
Prescott AZ 0.1
 
 

Sources: Census Bureau, Moody's Analytics, avg 2016-2020

RESIDENTS WHO WORK IN PHO WORKERS WHO LIVE IN PHO
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PHO

PHO

COMMUTER FLOWS

ECONOMIC DISENFRANCHISEMENT

MIGRATION FLOWS

GENERATIONAL BREAKDOWN

SKILLS MISMATCH

EDUCATIONAL ATTAINMENT

% OF ADULTS 25 AND OLDER

POPULATION BY AGE, %

PER CAPITA INCOME

Sources: BEA, Moody’s Analytics

$ THS

POPULATION BY GENERATION, %

% OF TOTAL

HOUSEHOLDS BY INCOME, %

NET MIGRATION, #
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 2023 PHO $65,090 AZ $61,652 U.S. $68,531

Sources: Census Bureau, ACS, Moody’s Analytics, 2018

Sources: Census Bureau, Moody’s Analytics, 2022 Sources: Census Bureau, ACS, Moody’s Analytics, 2022 Sources: Census Bureau, Moody’s Analytics, 2022
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GEOGRAPHIC PROFILE

Sources: ACS, Moody’s Analytics

POPULATION DENSITY

MEDIAN HOUSEHOLD INCOME

MEDIAN COMMUTE TIME

POPULATION & HOUSING CHARACTERISTICS

  Units Value Rank*

Total area sq mi 14,598.7 4

 Total water area sq mi 33.5 226

 Total land area sq mi 14,565.8 4

  Land area - developable sq mi 3,806.8 17

  Land area - undevelopable sq mi 10,758.4 5

Population density pop. to developable land 348.1 110

Total population ths 5,070.1 7

 U.S. citizen at birth % of population 84.4 323

 Naturalized U.S. citizen % of population 6.8 74

 Not a U.S. citizen % of population 7.3 72

Median age  37.6 275

Total housing units ths 2,063.2 7

 Owner occupied % of total 61.1 174

 Renter occupied % of total 30.5 173

 Vacant % of total 8.4 204

 1-unit; detached % of total 65.9 215

 1-unit; attached % of total 5.1 153

 Multifamily % of total 23.2 164

Median year built  1994

* Areas & pop. density, out of 410 metro areas/divisions, including metros in Puerto Rico; 
all others, out of 403 metros.

Sources: Census Bureau, Moody's Analytics, 2022 except land area 2010
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1

Sale Comparable #1
10610-10612 N 15th Ln
10610 North 15th Lane

Phoenix, AZ  85029
Maricopa County

BBG Property #801860
GroupID: 130486

Property Data

Property Type/Use Land
Multifamily

Lat/Long 33.582812 / -112.0927

Parcel ID # 159-14-042A Census Tract 1036.15

Opportunity Zone No Frontage 123' on Peoria Avenue
Gross Land Area 47,892 SF

1.10 Acres
Net Land Area 47,892 SF

1.10 Acres
Flood Designation Zone X (Unshaded) Flood Panel 04013C1730L

Dated October 16, 2013
Utilities Typical utilities and municipal services

available to site.
Terrain / Topography Generally level

Easements / Encroachments There are no known detrimental
easements, encroachments or other
restrictions that would adversely
affect the site's use or marketability.

Zoning R-3A
Multifamily Residential

End If



2

 Sale Transaction Data for BBG Event #938389 on 5/9/2023 Net Area Gross Area

Transaction Date 5/9/2023 Consideration $400,000 Price PSF $8.35 $8.35
Sale Status Closed Adjustments $0 Price Per Acre $363,819 $363,819

Cash Equivalent Price $400,000
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor Anny Draginova
Grantee Benjamin & Corina Covaciu
Comments R-3A zoned land allows for development density of 12 du/acre with bonus, or up to 13 units, which equates to a

price of $30,769 per unit.
According to the broker, "the seller was motivated to sell and lost a little money on the deal, but she just wanted her
cash back."

Verification 10/25/2023
Patrick Burch/broker



3

Sale Comparable #2
5939 W. Missouri Ave.

5939 West Missouri Avenue
Glendale, AZ  85301

Maricopa County
BBG Property #682467

GroupID: 130486

Property Data

Property Type/Use Land
Residential

Lat/Long 33.516286 / -112.1884

Parcel ID # 144-28-155 Census Tract 0931.06
Opportunity Zone No Frontage Minor arterial, corner
Gross Land Area 101,500 SF

2.33 Acres
Net Land Area 101,500 SF

2.33 Acres
Flood Designation Zone X (Unshaded) Flood Panel 04013C1715L

Dated October 16, 2013
Utilities All available to site. Terrain / Topography Level
Easements / Encroachments None detrimental known Zoning R-4

Multifamily Residential
Comments This is a single legal parcel of land with an overall rectangular shape.  It is level, at-grade and has all utilities and off-

sites in-place.  The site is fully buildable and planned for a 33 unit townhouse project.
End If

 Sale Transaction Data for BBG Event #817373 on 7/5/2022 Net Area Gross Area

Transaction Date 7/5/2022 Consideration $550,000 Price PSF $5.42 $5.42
Sale Status Closed Adjustments $0 Price Per Acre $236,039 $236,039

Cash Equivalent Price $550,000
Days on Market 90
Property Rights Fee Simple
Grantor Campbell Professional Building LLC
Grantee Pinnacle Real Estate Six LLC
Record Info 2022-0550607
Comments This is the sale of a single legal parcel of land for a near-term development of a 33-unit townhouse project.  The

buyer completed all entitlements after the sale. There was no other sale in the previous 12 months.
Verification 2/1/2023

CoStar; Public Records; Carrick Sears, buyer's agent, SVN Desert Commercial
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Sale Comparable #3
1309 E Peoria Ave

1309 East Peoria Avenue
Phoenix, AZ  85020

Maricopa County
BBG Property #801857

GroupID: 130486

Property Data

Property Type/Use Land
Multifamily

Lat/Long 33.582039 / -112.0539

Parcel ID # 159-28-005A Census Tract 1047.01
Opportunity Zone No Frontage Collector
Gross Land Area 41,818 SF

0.96 Acres
Net Land Area 41,818 SF

0.96 Acres
Flood Designation Zone X (Shaded) Flood Panel 04013C1735L

Dated October 16, 2013
Utilities Typical utilities and municipal services

available to site.
Terrain / Topography Generally level

Easements / Encroachments There are no known detrimental
easements, encroachments or other
restrictions that would adversely
affect the site's use or marketability.

Zoning R-5
Multifamily Residential

End If



5

 Sale Transaction Data for BBG Event #938385 on 1/12/2022 Net Area Gross Area

Transaction Date 1/12/2022 Consideration $400,000 Price PSF $9.57 $9.57
Sale Status Closed Adjustments $0 Price Per Acre $416,663 $416,663

Cash Equivalent Price $400,000
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor DBCS, Inc.
Grantee Valle Pointe, LLC
Comments According to MLS, preliminary plans were in the works to build 4 buildings with 4 townhome units in each building,

all with two car garages.
Sales price represents $25K per unit based on the prelim plans.

Verification 10/25/2023
MLS
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Sale Comparable #4
Multifamily Land

5812 North 59th Avenue
Glendale, AZ  85301-5810

Maricopa County
BBG Property #515212

GroupID: 130486

Property Data

Property Type/Use Land
Multifamily

Lat/Long 33.522717 / -112.1867

Parcel ID # 144-30-001D, 003F, 005D, 008C, 008F Census Tract 0931.05
Opportunity Zone No Frontage Arterial
Gross Land Area 152,791 SF

3.51 Acres
Net Land Area 152,791 SF

3.51 Acres
Flood Designation Zone X (Shaded) Flood Panel 04013C1715L & 04013C1720L

Dated October 16, 2013
Utilities Typical utilities and municipal services

available to site.
Terrain / Topography Level

Easements / Encroachments None detrimental known Zoning R-4
Multifamily Residential

End If

 Sale Transaction Data for BBG Event #665944 on 7/2/2021 Net Area Gross Area

Transaction Date 7/2/2021 Consideration $800,000 Price PSF $5.24 $5.24
Sale Status Closed Adjustments $0 Price Per Acre $228,076 $228,076

Cash Equivalent Price $800,000
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Vacant
Grantor Bradley & Cynthia Wilson
Grantee Legacy Apartments on 59th, LLC
Comments This is the sale of a site planned for a 55-unit multifamily community.  The site is fully entitled.

Sale price represents $14,545 pe runit.
Verification 11/22/2021

Carrick Sears/SVN Desert Commercial


	C. SIGNED PM 1830 - NSD Letter of Engagement (Appraisal - BBG).pdf
	SUBJECT: One Appraisal – of seven vacant land parcels located as described below:
	CC: 8850110000; APNs: see chart; PM 1830; Project: NSD: Housing Phoenix – Potential Dispositions
	This letter is your authorization to appraise the above referenced properties.  You are to develop an opinion of the market value of the properties as per the documentation provided to you.  Your appraisal report must comply with the current edition o...
	Your stated fee for this work is $2,000.  Please submit one electronic copy of your appraisal no later than July 9, 2024.  The City of Phoenix may request up to three (3) hard copies at a later date.  If the reports are not delivered to the City’s App...
	By reference, this agreement incorporates all the terms and conditions specified in the City Contract 21-038 and the City of Phoenix Appraisal Requirements (Rev. 01/2020) which have been provided to you previously.
	Burton Byars
	Review Appraiser
	City of Phoenix
	APPROVED:


