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Mr. Madenwald: 

NPVal, LLC is proud to present the appraisal that satisfies the agreed upon scope of work with City of Norman 

Utilities Administration.  

The subject property is 28.42 acres or 1,237,975 SF of raw subdivision land in Norman, OK. The property is 

zoned RE (Residential Estate Dwelling District) by the City of Norman which permits low-density subdivision 

development. Current zoning code permits a 2-acre minimum lot size. Public water and sewer are not available 

to the subject. Potential subdivision development would be served by water well and septic system.  

 

The purpose of this appraisal is to develop an opinion of the As-Is Market Value (Fee Simple). The following 

table conveys the final opinion of value that is developed in this appraisal: 

 

This report conforms to the current Uniform Standards of Professional Appraisal Practice (USPAP). 

EXTRAORDINARY ASSUMPTIONS 

No Extraordinary Assumptions were made for this assignment.  

HYPOTHETICAL CONDITIONS 

No Hypothetical Conditions were made for this assignment.  
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Darin Andrew Dalbom, MAI 

President 

Certified General Real Estate Appraiser 

Oklahoma License No. 12774CGA 
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Darin.Dalbom@NPVal.com 

Whitney Collamore 

Analyst 

Certified General Real Estate Appraiser 
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PROPERTY IDENTIFICATION  

The subject property is 28.42 acres or 1,237,975 SF of raw subdivision land in Norman, OK. The property is 

zoned RE (Residential Estate Dwelling District) by the City of Norman which permits low-density subdivision 

development. Current zoning code permits a 2-acre minimum lot size. Public water and sewer are not available 

to the subject. Potential subdivision development would be served by water well and septic system.  

 

The assessor parcel number is: SD29 9 2W 14001.  

LEGAL DESCRIPTION 

The legal description of the subject property is presented in the Addenda. 

CLIENT IDENTIFICATION 

The client of this specific assignment is City of Norman Utilities Administration.  

INTENDED USE & INTENDED USERS 

The intended use of this appraisal is to assist the client in making internal business decisions related to this 

asset. City of Norman Utilities Administration or assigns are the only intended users of this report. 

PURPOSE 

The purpose of this appraisal is to develop an opinion of the As-Is Market Value (Fee Simple).  

PERSONAL PROPERTY & BUSINESS INTANGIBLE 

There is no personal property (FF&E) included in this valuation.  

PROPERTY AND SALES HISTORY 

Current Owner/Three-Year Sales History 

The subject property is currently under the ownership of Sendelbach, Raymond Joseph-Rev Living Trust, 

according to the Cleveland County records. According to county records there has been no transfer of 

ownership for the subject property in the past three years.  

Subject Sale Status 

The subject has been exposed to the market for approximately six months with an asking price of $852,600 

or $30,000/acre. The City of Norman Utilities Administration is currently in negotiations to acquire the subject. 

Current negotiated price is $800,000 or $28,149.19/acre.  Our “As Is” value estimate is supportive of the current 

asking price and negotiated purchase price. 

TAXES & ASSESSMENT 

Real Estate tax assessments are administered by the Cleveland County Assessor for taxation within the 

following districts: Cleveland County, City of Norman, and Norman Public Schools. Real estate taxes in this 

state and these jurisdictions are ad valorem taxes, meaning a tax applied in proportion to value. The real estate 

taxes for an individual property may be determined by dividing the assessed value for a property by 1,000, 

then multiplying the estimate by the composite rate. The composite rate is based on a blended tax rate from 

several local taxing district rates. Current real estate taxes and assessments are shown in the following tables. 

The subject’s assessed values and property taxes for the current year are summarized in the following table. 
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Note that Oklahoma is not an equalization state. By law, county assessors can increase assessments 1) at a 

maximum rate of 3.0% to 5.0% annually; 2) in accordance with values reported on building permits for 

additions or refurbishments; or 3) in the event of sale, to an amount commensurate with the recorded sale 

price where deemed to be arm’s length. Consistent with this law, tax comparables are not germane to this 

analysis. Rather, the tax burden relevant to the valuation herein would be based on the concluded value 

estimate representing an arm’s length sale price employed by the assessor for purpose of re-assessment upon 

sale. 

EXPOSURE & MARKETING TIME 

Marketing time and exposure time are both influenced by price. That is, a prudent buyer could be enticed to 

acquire the property in less time if the price were less. Hence, the time span cited below coincides with the 

value opinion(s) formed herein. 

USPAP Standard rule 1-2(c)(iv) requires an opinion of exposure time, not marketing time, when the purpose 

of the appraisal is to estimate market value. In the recent past, the volume of competitive properties offered 

for sale, sale prices, and vacancy rates have fluctuated little. Sale concessions have not been prevalent.  

Exposure Time Conclusion 

The subject is a land (subdivision-residential land) use totaling 28.4200-acres (1,237,975 SF) located at 4020 E 

Tecumseh Rd in Norman, Cleveland County, Oklahoma. Considering these factors, a reasonable estimate of 

exposure time for the subject As-Is Market Value (Fee Simple) is 12 months or less. 

Marketing Time Conclusion 

A marketing time estimate is a forecast of a future occurrence. History should be considered as a guide, but 

anticipation of future events & market circumstances should be the prime determinant. Overall market 

conditions are expected to remain stable, so a marketing time of 12 months or less is predicted for the subject. 

APPLICABLE REQUIREMENTS 

This appraisal is intended to conform to the requirements of the following: 

 Uniform Standards of Professional Appraisal Practice (USPAP); 

 Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute; 

 Applicable state appraisal regulations; 

 Interagency Appraisal and Evaluation Guidelines issued December 10, 2010; 

 Appraisal guidelines of City of Norman Utilities Administration. 

DEFINITION OF MARKET VALUE 

The most probable price which a property should bring in a competitive and open market under all conditions 

requisite to a fair sale, the buyer and seller each acting prudently, knowledgeably, and assuming that the price 

is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified 

date and the passing of title from seller to buyer under conditions whereby: 
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1. Buyer and seller are typically motivated; 

2. Both parties are well informed or well advised, and acting in what they consider their own best interests; 

3. A reasonable time is allowed for exposure in the open market; 

4. Payment is made in terms of cash in United States dollars or in terms of financial arrangements comparable 

thereto; and 

5. 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.1 

PROPERTY RIGHTS APPRAISED 

The property rights appraised constitute the fee simple interest. 

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.2  

VALUE SCENARIOS 

As-Is Value 

The estimate of the value of real property in its current physical condition, use, and zoning as of the appraisal 

date.3 

 

 
1 Office of Comptroller of the Currency (OCC), Title 12 of the Code of Federal Regulation, Part 34, Subpart C -Appraisals, 34.42 (g); Office of Thrift 

Supervision (OTS), 12 CFR 564.2 (g); This is also compatible with the FDIC, FRS and NCUA definitions of market value. 

2 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
3 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
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The scope of work for this appraisal assignment is outlined below:  

 The appraisal analyzes the regional and local area profiles including employment, population, household 

income and real estate trends. The local area was inspected to consider external influences on the subject. 

 The appraisal analyzes legal and physical features of the subject including site size, improvement size, 

flood zone, seismic zone, site zoning, easements, encumbrances, site access and site exposure. 

 The appraisal includes a Highest and Best Use analysis and conclusions have been completed for the 

highest and best use of the subject property As Vacant and As Improved. The analysis considered legal, 

locational, physical and financial feasibility characteristics of the subject site and existing improvements. 

 In selecting applicable approaches to value, the appraisers considered the agreed upon appraisal scope 

and assessed the applicability of each traditional approach given the subject’s characteristics and the 

intended use of the appraisal. As a result, this appraisal developed Land Sales Comparison approach. The 

values presented represent the As-Is Market Value (Fee Simple).  

 The assignment was prepared as an Appraisal Report in accordance with USPAP Standards Rules 2, with 

the analysis stated within the document and representing a fully described level of analysis.  

 The authors of this report are aware of the Competency Rule of USPAP and meet the standards. 

ASSISTANCE PROVIDED 

Clay Murray provided significant real property appraisal assistance to the appraisers signing this certification, 

including verifying sale comparables similar property type. It is noted that the responsibilities of parties 

providing assistance is not considered to be significant in terms of any value determination.  All parties 

conducted assistance under the direct supervision of the appraiser's signing this report in compliance with 

State regulations.   

SOURCES OF INFORMATION 

The following sources were contacted to obtain relevant information:  

  

The lack of the unavailable items could affect the results of this analysis. As part of the general assumptions 

and limiting conditions, the subject is assumed to have no adverse easements, significant items of deferred 

maintenance, or be impacted by adverse environmental conditions.  

SUBJECT PROPERTY INSPECTION 
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REGIONAL AREA ANALYSIS 

The subject property is located in Norman, Oklahoma. The map presented on the previous page illustrates 

the subject property location relative to the Oklahoma City, OK MSA metropolitan area. 

 

The 10-county Greater Oklahoma City area is composed of ten counties outlined in green below. The 6-county 

Oklahoma City MSA is outlined in red below. 

 

The 10- counties are also identified as Oklahoma City Regional Partnership Counties. 
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Overview 

Relevant statistics for the 10-county greater Oklahoma City area are summarized below. 

 

 

 

 
          Source: RegionTrack.com 

 

  



REGIONAL AREA ANALYSIS (CONTINUED) 

NPVAL, LLC  1000-21-0993 11 

Employment – Top Employers 

List of the top 30 Employers in the Oklahoma City MSA. 

 
          Source: GreaterOklahomaCity.com 
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Employment - Public 

Recent public sector employment growth is relatively flat as shown below. 

 

 

 
          Source: RegionTrack.com 

Employment-Private 

Recent private sector employment growth indicates a positive trend as shown below. 
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Employment-Private (Continued) 

Recent private service sector employment growth indicates a positive trend as shown below. 

 

 

 
          Source: RegionTrack.com 
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Retail Sales 

Retail sales strengthened significantly in 2018 as shown below. 

 
           Source: RegionTrack.com 

Total Employment by Industry & Type of Worker (BEA) 

Total employment by Industry is summarized as follows. 

 
          Source: RegionTrack.com 
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Private wage and Salary Employment by Industry (QCEW) 

Private wage and Salary Employment by Industry is summarized as follows. 

 

 

 
          Source: RegionTrack.com 

Continued next page 
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Private Wage and Salary Employment by Industry (QCEW) continued 

Private wage and Salary Employment by Industry is summarized as follows. 

 

 

 
          Source: RegionTrack.com 
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Public Wage and Salary Employment by Industry (QCEW) continued 

Public wage and Salary Employment by Industry is summarized as follows. 

 

 

 
          Source: RegionTrack.com 

Personal Income 

Personal income growth is very strong as shown below. 

 
          Source: RegionTrack.com 

 

GDP Per Worker by Industry 

GDP Per Worker by Industry strengthened considerably in 2017 and 2018 as shown below. 

 
          Source: RegionTrack.com 
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GDP by Industry 

GDP by Industry shows a strong recovery trend since 2017. 

 

 

 
          Source: RegionTrack.com 

 

Continued 
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GDP by Industry (Continued) 

 

 

 
          Source: RegionTrack.com 

 

Continued 
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GDP by Industry (Continued) 

 

 

 
          Source: RegionTrack.com 

 

Wage and Salary Income by Industry (QCEW)  

Wage and Salary Income by Industry is summarized as follows. 

 

 

 
          Source: RegionTrack.com 
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Wage and Salary Income by Industry (QCEW) continued 

Wage and Salary Income by Industry is summarized as follows. 

 

 

 
          Source: RegionTrack.com 
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Wage and Salary Income by Industry (QCEW) continued 

Wage and Salary Income by Industry is summarized as follows. 

 

 
 

UNEMPLOYMENT 

The following graphs charts the trailing 18 months and trailing 10 years unemployment rate for the United 

States, West South Central Division, Oklahoma, Oklahoma City, OK MSA, and Cleveland County. 
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EMPLOYMENT 

The following chart shows the trailing 10 years employment for the state of Oklahoma, Oklahoma City, OK 

MSA, and Cleveland County. 
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LOCAL AREA ANALYSIS INTRODUCTION  

The subject property is located in the Norman area of the Norman submarket.  

DEMOGRAPHICS 

The following information reflects the demographics for the subject’s area. 

 

Population 

Esri estimates the current 2021 population of the neighborhood 3 mile radius of the subject property to be 

11,672 representing a 16.45%change since 2010. The total trade area 5 mile radius of the subject is estimated 

to have a population of 59,045, which represents a 12.04% change since 2010. 

Looking forward, the population of the neighborhood 3 MILE radius is forecasted to change to 16.45% by the 

year 2026. The population within the total trade area 5 mile radius is forecasted to change to 62,560 over the 

next five years. Overall, total trade area 5 mile radius population is expected to change by 62,560 over the 

next five years. 

Households 

Esri estimates that the number of households in the neighborhood 3 mile radius of the subject is 4,489, which 

is a 17.79% change since 2010. Within the total trade area 5 mile radius, the number of households is estimated 

to be 24,326, a 11.84% change over the same period of time.  
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By the year 2026, Esri estimates that the number of households in the neighborhood 3 mile radius will change 

by 7.28% to 4,816, households. Additionally, households in the entire trade area are expected to change by 

6.03% to 25,793 households over the next five years. 

The number of households in the neighborhood 3 mile radius of the subject changed 37.23% from 2000 to 

2010; and since then it has changed by 17.79%. 

Income 

According to Esri, the neighborhood 3 mile radius of the subject property has an estimated median household 

income of $75,257 and an average household income of $89,541. Esri reports that the total trade area 5 mile 

radius has a median household income of $55,361, and an average household income of $72,711. With 24,326 

households currently in the total trade area 5 mile radius of the subject property, local effective buying income 

is estimated to be about $1,768,767,786. 

CONCLUSION 

Based on the Esri data presented above, the demographics in the subject neighborhood are average, with 

upside potential. Population growth has increased by 16.45% since 2010 and is expected to increase 6.83% 

over the next 5 years in the 3 mile radius neighborhood. Average household incomes are above average at 

nearly $89,541, and the area is populated with 4,489 households in a 3 mile radius around the subject property. 

Population growth and strong income levels are a good signal for potential office locations.  
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SURROUNDING LAND USES 

The following tables and maps highlight the development in and around the subject. 
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ACCESS/PUBLIC TRANSPORTATION 

The streets within the neighborhood are laid out in a grid pattern with major streets generally along the 

section and ½ section lines. The major north/south streets in the neighborhood include East Tecumseh Rd/E 

Rock Creek Rd. The major east/west streets include 48th St/36th Ave NE. With the existing transportation 

system, most areas of metropolitan Norman are accessible from the subject neighborhood and access is 

considered for the metropolitan area. Public bus service is available throughout the area. Overall, access within 

the neighborhood is average for the metropolitan area. 

LOCAL AREA SUMMARY 

The market benefits from a diverse blend of residential, commercial, and community uses and close proximity 

to many recreational activities. The outlook for this market area is good into the foreseeable future. 
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The subject site consists of one parcel and has 1,237,975 SF (28.4200 AC) of land area. The size of the site area 

was estimated based on the assessor's parcel map. It is perceived that there is no surplus or excess land at the 

subject. If a professional survey is provided then precise measurements may be available. Unless otherwise 

noted, the usable site area has been utilized herein. 

Address 4020 E Tecumseh Rd, Norman, Oklahoma. 

Census Tract 40-027-201403 

 
 

Accessibility Access to the subject site is considered average overall.  

 

Exposure & Visibility Exposure of the subject is average balancing the frontage on E Tecumseh Rd, 

the primary local arterial. 

Zoning Residential Estate Dwelling District (RE) 
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Flood Plain Zone X (Unshaded). This is referenced by Panel Number 40027C0195J, dated 

February 20, 2013. Zone X (unshaded) is a moderate and minimal risk area. Areas 

of moderate or minimal hazard are studied based upon the principal source of 

flood in the area. However, buildings in these zones could be flooded by severe, 

concentrated rainfall coupled with inadequate local drainage systems. Local 

storm water drainage systems are not normally considered in a community’s 

flood insurance study. The failure of a local drainage system can create areas of 

high flood risk within these zones. Flood insurance is available in participating 

communities, but is not required by regulation in these zones. Nearly 25% of all 

flood claims filed are for structures located within these zones. Minimal risk 

areas outside the 1% and 0.2% annual chance floodplains. No BFEs or base flood 

depths are shown within these zones. (Zone X (unshaded) is used on new and 

revised maps in place of Zone C.)   

Easements A preliminary title report was not available for review. During the property 

inspection, no adverse easements or encumbrances were noted. This appraisal 

assumes that there are no adverse easements present. If questions arise, further 

research is advised. 

Soils A detailed soils analysis was not available for review. Based on the development 

of the subject, it appears the soils are stable and suitable for the existing 

improvements. 
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Hazardous Waste We have not conducted an independent investigation to determine the 

presence or absence of toxins on the subject property. If questions arise, the 

reader is strongly cautioned to seek qualified professional assistance in this 

matter. Please see the Assumptions and Limiting Conditions for a full disclaimer. 

Site Rating Overall, the subject site is considered a good land site in terms of its location, 

exposure and access to employment, education and shopping centers, 

recognizing its location along a minor arterial.
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The highest and best use of the subject property provides the foundation for the valuation section. Highest 

and best use is defined in the 6th edition of The Dictionary of Real Estate Appraisal (Appraisal Institute, Chicago, 

2015), as follows: 

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. 

Highest and best use analysis uses the following steps for the subject: 

 Highest & Best Use As Vacant 

 Determination of the ideal improvements 

 Highest & Best Use As Improved 

 Conclusion of the Highest & Best Use 

The analysis of highest and best use can be thought of as the logical end of a spectrum of market analysis 

procedures, running from the macroeconomic overview of a general market study, through more detailed 

marketability studies and analyses of financial feasibility, to the formal analysis of highest and best use. In 

theory, the highest and best use is commonly described as that reasonable and most profitable use that will 

support its highest present value. The highest and best use, or most profitable use, must be legally permissible, 

physically possible, financially feasible, and maximally productive.  

This section develops the highest and best use of the subject property As-Vacant and As Improved.  

AS VACANT ANALYSIS 

In this section the highest and best use of the subject as-vacant is concluded after taking into consideration 

financial feasibility, maximal productivity, marketability, legal, and physical factors.  

Legally Permissible 

Private restrictions, zoning, building codes, historic district controls, and environmental regulations are 

considered, if applicable to the subject site. The legal factors influencing the highest and best use of the 

subject site are primarily government regulations such as zoning ordinances. Permitted uses of the subject’s 

Residential Estate Dwelling District (RE) include residential uses. No zoning change is anticipated for the 

subject; therefore, uses outside of those permitted by the RE zoning are not considered moving forward in 

the as-vacant analysis.  

Physical Possible 

The test of what is physically possible for the subject site considers physical and locational characteristics that 

influence its highest and best use. In terms of physical features, the subject site totals 28.4200-acres (1,237,975 

SF), it is rectangular in shape and has a level topography. The site has average exposure along a minor street 

and average overall access. The subject property is within a suburban location of in Norman, Oklahoma that 

is experiencing typical population and real estate development growth. There are no physical limitations that 

would prohibit development of any of the by-right uses on the site.  

Financial Feasibility 

Based on the analysis of the subject’s market and an examination of costs, there is adequate demand for 

single-family residential subdivisions in the area.  It is likely that a new developed single-family subdivision 

would have a value commensurate with its cost; therefore, the proposed subdivision is considered to be 

financially feasible. 
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Maximum Productivity 

There is only one use that creates value and at the same time conforms to the requirements of the first three 

tests. Financial feasibility, maximal productivity, marketability, legal, and physical factors have been considered 

and the highest and best use of the subject site as-vacant concluded to be residential. 

AS IMPROVED ANALYSIS 

No improvements are situated on the subject. Therefore, a highest and best use analysis as improved is not 

applicable. 

MOST PROBABLE BUYER 

Based on the type of property and the income generating potential of the improvements, it is our opinion 

that the most probable buyer for the subject would be a developer. 
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SITE VALUATION 

The site value is a specific scope requirement of this assignment. Characteristics specific to the subject 

property warrant that a site value is developed. Within the Site Valuation section, the subject is valued as one 

marketable economic site.  

COST APPROACH 

The Cost Approach is not a specific scope requirement of this assignment. Characteristics specific to the 

subject property do not warrant that this valuation technique is developed. Based on the preceding 

information, the Cost Approach will not be presented. 

IMPROVED SALES COMPARISON APPROACH 

The Sales Comparison Approach is not a specific scope requirement of this assignment. Characteristics specific 

to the subject property do not warrant that this valuation technique to be developed. Based on this reasoning, 

the Sales Comparison Approach is not presented within this appraisal.  

INCOME APPROACH 

The Income Approach is not a scope requirement for this assignment. The subject property type is not typically 

analyzed on an income basis by buyers and sellers, reducing the applicability of this valuation technique. 

Therefore, the Income Approach is not developed.  

 

Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 

appraised, this appraisal developed Land Sales Comparison approach. The values presented represent the As-

Is Market Value (Fee Simple) This appraisal does not develop the Cost Approach or Income Approach, the 

impact of which is addressed in the reconciliation section.  

The Valuation will be presented in the following order:  

 Site Valuation 

 Reconciliation of Value Conclusions 
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This section values the subject site by comparing it with substitute land sales or listings within the local market 

area or in competitive areas throughout the region. Land value is influenced by a number of factors; most 

notably development and use potential. These factors, as well as others, are factored in the following analysis.  

Unit of Comparison 

The most relevant unit of comparison for competing land is the $/Acres. All of the comparable sales presented 

in this section were reported on this basis.  

Adjustments 

Adjustments to the comparable sales were considered and made when warranted for expenditures after 

purchase, property rights transferred, conditions of sale, financing terms, and market conditions.  

1. Property Rights - All of the sales comparables were fee simple sales reflecting the property rights 

appraised herein per the agreed upon scope of work. 

2. Financing - The sales all reflected typical cash equivalent, lender-financed transactions and no 

adjustments were required for financing terms.  

3. Sale Conditions - None of the comparables required a condition of sale adjustment, as all were 

confirmed to be arm’s length transactions.  

4. Expenditures After Sale - Expenses that the buyer incurs after purchase (demolition, cleanup costs, 

etc.). Land Sales two required upward adjustment for demolition costs of existing improvements. 

5. Market Conditions (Time) - Based on research and interpretation of value trends, the analysis applies 

an upward market conditions adjustment of 2% annually reflecting the relatively consistent 

appreciation that occurred between the oldest comparable sale date up through the effective valuation 

date.  

Quantitative Adjustment Process 

Quantitative percentage adjustments are also made for location and physical characteristics such as size, 

location quality, access, exposure, as well as other applicable elements of comparison. Where possible the 

adjustments applied are based on paired data or other statistical analysis. It should be stressed that the 

adjustments are subjective in nature and are meant to illustrate the logic in deriving a value opinion for the 

subject property by the Land Sales Comparison Approach. 

Comparable Selection 

A thorough search was made for similar land sales in the area. The parameters of the survey were highest and 

best use, zoning, proximity to the subject, size, and date of sale. In selecting comparables, emphasis was 

placed on confirming recent sales of sites that are similar to the subject property in terms of location and 

physical characteristics. Overall, the sales used represent the best comparables available for this analysis. 

Presentation 

The following Land Sales Comparison Table, location map and exhibits summarize the sales data. Following 

these items, the sales are adjusted for applicable elements of comparison and the site value is concluded. 
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Note: The data set for this property type does not show significant difference in price per acre related to 

variance is size. Price elasticity of demand is relatively uniform despite variance in acreage size owing to the 

unit density considerations in highest and best use as improved for subdivision use. 
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LAND SALE EXHIBITS 

 

Land Sales Adjustment Discussion 

The comparable land sales indicate an overall unadjusted value range from $28,904/Acre to $34,893/Acre, 

and average of $31,867/Acre. After adjustments, the comparables indicate a range for the subject site between 

$29,770/Acre and $35,637/Acre with an average of $31,893/Acre. 

 

Land Sale 1 ($30,375/Acre Adjusted) – - Sale of 134.30 acres of subdivision land in Moore, OK for $4,156,000 

which equates to $30,946/Acre. This tract is zoned R-1 (Single Family Dwelling District) by the City of Moore. 

Development for single-family residential would most likely be served by city water and sanitary sewer. 
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Land Sale 2 ($29,770/Acre Adjusted) – - Sale of 42.59 Acres of vacant residential land in Norman, OK. Total 

usable area is 34.77 acres. Actual sale price was $1,005,000 or / $28,904/Usable Acre. The site was improved 

at time of sale with a residential structure. Razing costs are estimated at $7,000 for an effective sale price of 

$1,012,000 or $29,106/Usable Acre. The property is zoned RE (Residential Estate Dwelling District) by the City 

of Norman which permits low-density subdivision development. Current zoning code permits a 2-acre 

minimum lot size. Development for single-family residential would most likely be served by water well and 

septic system. 

 

Land Sale 3 ($30,024/Acre Adjusted) – Sale of 9.42 Acres of Subdivision Land for $277,000 which equates 

to $29,406/AC. The property is zoned R-1 (Single-Family Residential) by Oklahoma City. Minimum lot size is 

5,000 SF. Development for single-family residential would most likely be served by city water and sanitary 

sewer. 

 

Land Sale 4 ($35,637/Acre Adjusted) –This is the sale of 114.24 acres of vacant land located on NW 12th 

Ave and Tecumseh in Norman, OK. The usable site size is 81.27 acres net of 32.97 acres located in FEMA Flood 

Zone AE. The land will be divided after the purchase between Landmark Homes (37.71 gross acres/24.65 

usable acres) and Ideal Homes (76.53 gross acres/56.62 usable acres). The sale price is $2,835,750 which 

equates to $34,892/usable acre. The property is zoned R-1 (Single-Family Residential) by the City of Norman. 

Minimum lot size is 5,000 SF. Development for single-family residential would most likely be served by city 

water and sanitary sewer. 

 

Land Sale 5 ($32,486/Acre Adjusted) – - Sale of 24.71 acres of vacant land acquired for residential 

subdivision development. Sale price is $800,000 or $32,375.55/acre. Development for single-family residential 

would most likely be served by city water and sanitary sewer. 

 

 

Land Sale 6 ($33,066/Acre Adjusted) – - Sale of approximately 110 acres of usable subdivision land and 1 

commercial lot for $3,800,000 which equates to $38,000/Acre.  Proposed Cardinal Landing Subdivision will 

comprise 493 lots with widths of 50-60' and 1 commercial lot on the hard corner. The property is zoned R-1 

(Single Family Residential) by the City of Moore. Development for single-family residential would most likely 

be served by city water and sanitary sewer. 

 

LAND VALUE CONCLUSION  

The comparables indicate a unit value, based on a general bracketing analysis, between $29,770/Acre and 

$35,637/Acre. Based on the subject’s overall locational and physical features, a unit value conclusion of 

$30,000/Acre is supported. The following table summarizes the comparable land sales analysis and applies 

the unit value conclusion to the site area to provide an indication of the as-vacant land value.  
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Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 

appraised, this appraisal developed Land Sales Comparison approach. The values presented represent the As-

Is Market Value (Fee Simple).  

The Reconciliation of Value Conclusions is the final step in the appraisal process and involves the weighing of 

the individual valuation techniques in relationship to their substantiation by market data, and the reliability 

and applicability of each valuation technique to the subject property. Below, the individual strengths and 

weaknesses of each approach are analyzed. 

 

We used only the sales comparison approach in developing an opinion value for the subject. The cost and 

income approaches are not applicable and are not used. 

 

After considering all factors relevant to the valuation of the subject property, emphasis is placed on the Sales 

Comparison Approach in the following As-Is market value. 
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We certify that, to the best of our knowledge and belief:  

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

 The reported analyses, opinions, and conclusions of the signers are limited only by the reported 

assumptions and limiting conditions, and are our personal, impartial, and unbiased professional 

analyses, opinions, and conclusions. 

 The signers of this report has no present or prospective interest in the property that is the subject of 

this report, and no personal interest with respect to the parties involved. 

 Darin Andrew Dalbom, MAI and Whitney Collamore have not performed prior services, specifically as 

an appraiser or in any other capacity, regarding the property that is the subject of this report within 

the three-year period immediately preceding acceptance of this assignment. 

 The signers are not biased with respect to the property that is the subject of this report or to the 

parties involved with this assignment. 

 The engagement in this assignment was not contingent upon developing or reporting predetermined 

results. 

 The compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value that favors the cause of the client, the amount 

of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event 

directly related to the intended use of this appraisal. 

 The reported analysis, opinions, and conclusions were developed, and this report has been prepared, 

in conformity with the requirements of the Code of Professional Ethics and Standards of Professional 

Appraisal Practice of the Appraisal Institute, and the Uniform Standards of Professional Appraisal 

Practice, as set forth by the Appraisal Standards Board of the Appraisal Foundation. 

 Darin Andrew Dalbom, MAI inspected the property that is the subject of this report. Whitney Collamore 

did not inspect the property that is the subject of this report. 

 Clay Murray provided significant real property appraisal assistance to the appraisers signing the 

certification.  

The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly 

authorized representatives. As of the date of this report, Darin Andrew Dalbom, MAI has completed the 

continuing education program for Designated Members of the Appraisal Institute. 

 October 29, 2021 

Darin Andrew Dalbom, MAI 

Certified General Real Estate Appraiser 

State of Oklahoma License No. 12774CGA 

Expiration Date 12/31/2022  

Date 

 

 October 29, 2021 

Whitney Collamore 

Certified General Real Estate Appraiser 

State of Oklahoma License No.13595CGA 

Expiration Date 7/31/2024  

Date 
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 Information presented in this report has been obtained from reliable sources, and it is assumed that the information is accurate. 

 This analysis assumes that the information provided for this appraisal accurately reflect the current condition of the subject property. 

 This report shall be used for its intended purpose only, and by the party to whom it is addressed. Possession of this report does not include the 

right of publication. 

 The appraisers may not be required to give testimony or to appear in court by reason of this appraisal, with reference to the property in question, 

unless prior arrangements have been made. 

 The statements of value and all conclusions shall apply as of the dates shown herein. 

 There is no present or contemplated future interest in the property by the appraisers which is not specifically disclosed in this report. 

 Without the written consent or approval of the authors neither all, nor any part of, the contents of this report shall be conveyed to the public 

through advertising, public relations, news, sales, or other media. This applies particularly to value conclusions and to the identity of the appraisers 

and the company with which the appraisers are connected. 

 This report must be used in its entirety. Reliance on any portion of the report independent of others, may lead the reader to erroneous conclusions 

regarding the property values. Unless approval is provided by the authors no portion of the report stands alone. 

 We assume no responsibility for matters legal in character, nor do we render any opinion as to title, which is assumed to be marketable. All 

existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is appraised as though free and 

clear, under responsible ownership, and competent management. 

 The appraisal has provided exhibits to assist the client(s)/intended user(s) to understand from a graphical standpoint some of the salient issues 

which impact the subject property. We have made no survey of the property and if further verification is required, a survey by a registered surveyor 

is advised. 

 The appraisers assume no responsibility for determining if the property requires environmental approval by the appropriate governing agencies, 

nor if it is in violation thereof, unless otherwise noted herein. This analysis assumes that no asbestos or other hazardous materials are stored or 

found in or on the subject property. If evidence of hazardous materials of any kind occurs, the reader should seek qualified professional assistance. 

If hazardous materials are discovered and if future market conditions indicate an impact on value and increased perceived risk, a revision of the 

concluded values may be necessary. 

 The valuation stated herein assumes professional management and operation of the buildings throughout the lifetime of the improvements, with an 

adequate maintenance and repair program. 

 The liability of NPVal, LLC, its principals, agents, and employees is limited to the client. Further, there is no accountability, obligation, or liability to 

any third party. If this report is placed in the hands of anyone other than the client, the client shall make such party aware of all limiting conditions 

and assumptions of the assignment and related discussions. The appraisers are in no way responsible for any costs incurred to discover or correct 

any deficiency in the property. 

 The appraisers are not qualified to detect the presence of toxic or hazardous substances or materials which may influence or be associated with 

the property or any adjacent properties, has made no investigation or analysis as to the presence of such materials, and expressly disclaims any 

duty to note the degree of fault. NPVal, LLC and its principals, agents, employees, shall not be liable for any costs, expenses, assessments, or 

penalties, or diminution in value, property damage, or personal injury (including death) resulting from or otherwise attributable to toxic or 

hazardous substances or materials, including without limitation hazardous waste, asbestos material, formaldehyde, or any smoke, vapors, soot, 

fumes, acids, alkalis, toxic chemicals, liquids, solids or gasses, waste materials or other irritants, contaminants or pollutants. 

 The appraisers assume no responsibility for determining if the subject property complies with the Americans with Disabilities Act (ADA). NPVal, 

LLC, its principals, agents, and employees, shall not be liable for any costs, expenses, assessments, penalties or diminution in value resulting from 

non-compliance.  

 This appraisal assumes that the subject meets an acceptable level of compliance with ADA standards; if the subject is not in compliance, the 

eventual renovation costs and/or penalties would negatively impact the present value of the subject. If the magnitude and time of the cost were 

known today, they would be reduced from the reported value conclusion. 

 Unless otherwise noted herein, a detailed soils study was not provided for this analysis. The subject's soils and sub-soil conditions are assumed 

to be suitable based upon a visual inspection of the subject property and surrounding properties, which did not indicate evidence of excessive 

settling or unstable soils. No certification is made regarding the stability or suitability of the soil or sub-soil conditions. 
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Comparable Data 
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Vacant Subdivision Land-Moore, OK 

Comparable 1 

 

Sale Information 

Buyer Premium Land LLC 

Seller Scissortail Development Group LLC 

Sale Date 2/27/2020 

Transaction Status Recorded 

Sale Price $4,156,000 $0.71  /SF Land 

Analysis Price $4,156,000 $0.71  /SF Land 

Recording Number 6027 / 1114 

Rights Transferred Fee Simple 

Financing Cash to Seller 

Conditions of Sale Arm's Length 

 

Property 

Land Area 134.2977 Acres (5,850,009 SF) 

Number of Parcels 3 

Zoning R-1 

Shape Irregular 

Topography Level 

Corner Yes 
 

 
 

3200 S Bryant Ave 

Moore, OK 73165 

 

 

County 

Cleveland 

 

Submarket 

Moore 

 

APN 

MC2103W25023, 

MC2103W25032, 

MC2103W25033 

 

Remarks 

Sale of 134.30 acres of subdivision land in Moore, OK for $4,156,000 which 

equates to $30,946/Acre. This tract is zoned R-1 (Single Family Dwelling 

District) by the City of Moore. Development for single-family residential 

would most likely be served by city water and sanitary sewer. 
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Vacant Land-Norman, OK 

Comparable 2 

 

Sale Information 

Buyer ELS Properties LLC 

Seller Mary J Poillion Trust 

Sale Date 9/3/2020 

Transaction Status Recorded 

Sale Price $1,005,000   

Analysis Price $1,012,000   

Recording Number 6115 / 1013 

Rights Transferred Fee Simple 

Financing Cash to Seller 

Conditions of Sale Arm's Length 

 

Property 

Land Area 34,77 Acres (1,514,581 SF) 

Number of Parcels 1 

Zoning RE 

Shape Generally Rectangular 

Topography Level to Sloping 
 

 
 

1900 E Rock Creek Rd 

Norman, OK 73071 

 

 

County 

Cleveland 

 

Submarket 

Norman 

 

APN 

R0068290, R0068300 

 

Remarks 

Sale of 42.59 Acres of vacant residential land in Norman, OK. Total usable 

area is 34.77 acres. Actual sale price was $1,005,000 or / $28,904/Usable 

Acre. The site was improved at time of sale with a residential structure. 

Razing costs are estimated at $7,000 for an effective sale price of 

$1,012,000 or $29,106/Usable Acre. The property is zoned RE (Residential 

Estate Dwelling District) by the City of Norman which permits low-density 

subdivision development. Current zoning code permits a 2-acre minimum 

lot size. Development for single-family residential would most likely be 

served by water well and septic system. 
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Subdivision Land- SW Oklahoma City 

Comparable 3 

 

Sale Information 

Buyer Landmark True Investments LLC 

Seller Warr Farmland Fund LLC 

Sale Date 10/1/2020 

Transaction Status Recorded 

Sale Price $277,000 $0.67  /SF Land 

Analysis Price $277,000 $0.67  /SF Land 

Recording Number 6127 / 1416 

Rights Transferred Fee Simple 

Financing Cash to Seller 

Conditions of Sale Arm's Length 

 

Property 

Land Area 9.4227 Acres (410,453 SF) 

Number of Parcels 1 

Zoning PUD-1673 with underlying R-1 

Shape Generally Rectangular 

Topography Level to Sloping 
 

 
 

1845 SW 164th St 

Oklahoma City, OK 73170 

 

 

County 

Cleveland 

 

Submarket 

Moore 

 

APN 

SDC2103W29084 

 

Remarks 

Sale of 9.42 Acres of Subdivision Land for $277,000 which equates to 

$29,406/AC. The property is zoned R-1 (Single-Family Residential) by 

Oklahoma City. Minimum lot size is 5,000 SF. Development for single-

family residential would most likely be served by city water and sanitary 

sewer. 
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12th and Tecumseh Subdivision Land - 

Norman 

Comparable 4 

 

Sale Information 

Buyer Landmark Land Company 

Seller Kent B Connally 

Sale Date 10/1/2020 

Transaction Status Recorded 

Sale Price $2,835,750 $0.80  /SF Land 

Analysis Price $2,835,750 $0.80  /SF Land 

Rights Transferred Fee Simple 

Financing Cash to seller 

Conditions of Sale Arm's Length 

 

Property 

Land Area 81.27 Acres (3,540,121 SF) 

Number of Parcels 1 

Zoning PUD with underlying R-1 

Shape Generally Rectangular 

Topography Level 

Utilities All Available 

Easements None 

Environmental None 

Flood Zones Zone X (Unshaded) 
 

 
 

Vicinity 12th and Tecumseh 

Norman, OK 73069 

 

 

County 

Cleveland 

 

APN 

R0187912 

 

Remarks 

This is the sale of 114.24 acres of vacant land located on NW 12th Ave and 

Tecumseh in Norman, OK. The usable site size is 81.27 acres net of 32.97 

acres located in FEMA Flood Zone AE. The land will be divided after the 

purchase between Landmark Homes (37.71 gross acres/24.65 usable 

acres) and Ideal Homes (76.53 gross acres/56.62 usable acres). The sale 

price is $2,835,750 which equates to $34,892/usable acre. The property is 

zoned R-1 (Single-Family Residential) by the City of Norman. Minimum lot 

size is 5,000 SF. Development for single-family residential would most 

likely be served by city water and sanitary sewer. 
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Sienna Springs Subdivision Land - 

Norman 

Comparable 5 

 

Sale Information 

Buyer Skyridge Homes, Inc 

Seller Siena Speings Dev, LLC 

Sale Date 8/24/2021 

Transaction Status Recorded 

Sale Price $800,000 $0.74  /SF Land 

Recording Number 6109/809 

Rights Transferred Fee Simple 

Financing Cash to seller 

Conditions of Sale Arms Length 

 

Property 

Land Area 24.71 Acres (1,076,368 SF) 

Number of Parcels 1 

Zoning PUD 

Shape L-Shaped 

Topography Level 

Corner No 
 

 
 

712 Siena Springs Dr 

Norman, OK 73071 

 

 

County 

Cleveland 

 

Submarket 

Norman 

 

APN 

R0158416 

 

Remarks 

Sale of 24.71 acres of vacant land acquired for residential subdivision 

development. Sale price is $800,000 or $32,375.55/acre. Development for 

single-family residential would most likely be served by city water and 

sanitary sewer. 
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Future Cardinal Landing Development 

Tract 

Comparable 6 

 

Sale Information 

Buyer Cardinal Landing Land Company, LLC 

Seller Margaret Andrews Rev. Trust & Bob 

Lee Smith Rev. Trust 

Sale Date 8/24/2021 

Transaction Status Recorded 

Sale Price $3,800,000 $0.80  /SF Land 

Analysis Price $3,800,000 $0.80  /SF Land 

Recording Number 6300 / 386 

Rights Transferred Fee Simple 

Financing Cash to Seller 

Conditions of Sale Arm's Length 

 

Property 

Land Area 109.5474 Acres (4,771,883 SF) 

Number of Parcels 1 

Zoning PUD with underlying R-1 

Shape Generally Rectangular 

Topography Level 

Corner Yes 
 

 
 

1920 SE 19th St 

Moore, OK 73160 

 

 

County 

Cleveland 

 

Submarket 

Moore 

 

APN 

SDC2102W30006 

 

Remarks 

Sale of approximately 110 acres of usable subdivision land and 1 

commercial lot for $3,800,000 which equates to $38,000/Acre.  Proposed 

Cardinal Landing Subdivision will comprise 493 lots with widths of 50-60' 

and 1 commercial lot on the hard corner. The property is zoned R-1 

(Single Family Residential) by the City of Moore. Development for single-

family residential would most likely be served by city water and sanitary 

sewer. 
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