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LETTER OF TRANSMITTAL 

October 31, 2024 
 
Mr. Jim Walcutt 
Arizona Department of Transportation 
205 South 17th Avenue, Room 331 
Mail Drop #612E 
Phoenix, Arizona 85007 
 
RE: Appraisal of ADOT Parcel L-NC-005C.  The subject is an excess parcel of land which 
is part of the RIM ROCK - SEDONA project.  According to ADOT, the excess parcel area 
consists of ±13,763 square feet, (0.31 acres).  The property is located at the southeast corner 
of State Route 179 and Canyon Road, Sedona, Coconino County, Arizona. 
 
Appraiser’s File No.: 24-208-L 
 
Mr. Walcutt: 
 
At your request, I have provided my market value opinion for the subject excess parcel 
referenced above.  The excess area is located at the southeast corner of State Route 179 and 
Canyon Road in Sedona, Coconino County, Arizona.  The subject is accessed via Gardner 
Road, a two lane, asphalt paved residential street.  I have received significant, professional 
appraisal assistance in the performance of this appraisal from Scott Harden, Certified 
General Real Estate Appraiser. However, the opinions and conclusions expressed are my 
own. 
 
The subject parcel consists of ±13,763 gross square feet, (0.31 acres).  It represents excess 
land from the Rim Rock - Sedona project. It is located at the southeast corner of State Route 
179 and Canyon Road in Sedona, Coconino County, Arizona.  It is further described as a 
portion of the northeast quarter of Section 18, Township 17 North, Range 6 West G & SRB 
& M, Coconino County, Arizona.  Ther parcel has legal access via Canyon Road, a two lane, 
asphalt paved street.    
 
The subject is located along State Route 179.  It does not appear access is available for the 
property from State Route 179. There is a retail building located across Canyon Road at the 
northeast corner of the same intersection.  It appears that the subject property could support 
a small retail development.  There are municipal utilities available to the lot line. 
 
The topography of the subject property is sloping, northeast to southwest.  There is a steep 
incline near the southern boundary.  The topography of the site could provide a small 
building envelop. 
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The subject property was inspected on October 7, 2024. The appraiser was accompanied by 
Mr. Jim Walcutt from ADOT and Mr. Scott Harden, an associate appraiser with Southwest 
Appraisal Associates.  
 
The purpose of this appraisal is to provide market value opinion for the subject excess parcel 
identified in the ADOT Right of Way Excess Report dated March 26, 2023, as of October 
7, 2024, the effective date of value, pursuant to Arizona Revised Statute 28-7091, as follows:   
 

"...'Market Value' means the most probable price estimated in terms of cash 
in United States dollars or comparable market financial arrangements which 
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."   

 
The intended users of the appraisal include the officials and agents of the Arizona 
Department of Transportation (ADOT).  No other use or users are intended, and any 
unintended use may be misleading.  The intended use of the appraisal is to utilize the market 
value estimate to assist in decisions regarding the disposition of the properties identified 
herein.   
 
This appraisal report is intended to comply with the requirements set forth in: (1) the Arizona 
Department of Transportation Appraisal Standards and Specifications; and (2) the Uniform 
Standards of Professional Appraisal Practice 2024 (USPAP), promulgated by the Appraisal 
Standards Board of the Appraisal Foundation.  The Sales Comparison Approach is utilized 
to support my market value opinions.   
 
This report or any portion thereof is for the exclusive use of the client and is not intended to 
be used, sold, transferred, given, or relied on by any other person other than the client without 
the prior, expressed written permission of the authors, as set forth within the Assumptions 
and Limiting Conditions contained in this report.  While the undersigned remains solely 
responsible for this report, I have acknowledged in the Certification that Scott Harden has 
provided significant professional appraisal experience. The use of “our,” or “we” refers to 
both Mr. Harden and me. 
 
Based upon the data, analysis, opinions, and conclusions contained in this report, our market 
value opinions for the subject excess parcel, as of October 7, 2024, is as follows:   

ADOT PARCEL L-NC-005C, MARKET VALUE OPINION: 

±13,763 SQUARE FEET (0.31 ACRES) ...............................................................$370,000 

This estimate of Market Value equals approximately  ...............$27.00 Per Square Foot 
 
An exposure time of 6 to 12 months is estimated for the sale of the excess parcel.   
 
Extraordinary Assumption: 
Pursuant to the Uniform Standards of Professional Appraisal Practice (USPAP), the 
definition of Extraordinary Assumption is as follows: 
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“An assumption, directly related to a specific assignment, 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”.  
 
This appraisal report is based on the following extraordinary assumptions: 
 

1) No archaeological survey was provided to the appraiser. It is an extraordinary 
assumption of this appraisal that there is no known archaeological significance on 
the excess parcel.   

2) No geological survey was provided to the appraisers. It is an extraordinary 
assumption of this appraisal that there is no known geological significance on the 
excess parcel.   

3) The excess parcel was inspected by the appraiser. No evidence of environmental 
risks or hazardous conditions was observed. It is an extraordinary assumption in 
this appraisal that there are no known environmental risks or hazardous conditions 
on the excess parcel.   

4) This appraisal relies on the site areas provided by ADOT, and the Coconino County 
Assessor's measurement tool. It is an extraordinary assumption that the site area 
contained in this appraisal is accurate.   
 

Hypothetical Condition: 
Pursuant to the Uniform Standards of Professional Appraisal Practice (USPAP), 
hypothetical condition is defined as follows: 
 
“A hypothetical condition is 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. Hypothetical conditions are contrary to known 
facts 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.” 1   
 
There are no hypothetical conditions that apply to this appraisal. 
 
The use of these extraordinary assumptions and hypothetical conditions might have 
affected the assignment results.  
 
I hereby certify that to the best of my knowledge and belief, all statements and opinions 
contained in this appraisal report are correct.  This transmittal letter is not valid for any 
purpose unless accompanied by the appraisal referred to herein.   
 
In order to guarantee the authenticity of this report, the designated appraisers have imprinted 
this letter of transmittal with an embossed seal.  Any copy without same is not a certified 
copy and the appraisers assume no responsibility or liability for such a report.   
 
 
 

 
1 Uniform Standards of Professional Appraisal Practice, 2020-2023 Ed., Appraisal Foundation 
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Respectfully submitted, 
 
Southwest Appraisal Associates, Inc. 
 

By   
  Steven R. Cole, MAI, SRA                                                  
  Certified General Real                                          
  Estate Appraiser #30130                                       



 

_____________________________________________________________________________1 
Southwest Appraisal Associates 

 
 
 
 

TABLE OF CONTENTS 

LETTER OF TRANSMITTAL ......................................................................................................................... I 
TABLE OF CONTENTS .................................................................................................................................. 1 
EXECUTIVE SUMMARY ................................................................................................................................ 6 
THE APPRAISAL PROCESS .......................................................................................................................... 7 
PROPERTY IDENTIFICATION ..................................................................................................................... 7 
PURPOSE OF THE APPRAISAL ................................................................................................................... 9 
SCOPE OF WORK.......................................................................................................................................... 10 
REGIONAL ANALYSIS ................................................................................................................................. 12 
NEIGHBORHOOD ANALYSIS ..................................................................................................................... 18 
SITE ANALYSIS ............................................................................................................................................. 31 
ASSESSED VALUATION & TAX DATA ...................................................................................................... 34 
ZONING .......................................................................................................................................................... 34 
ZONING  MAP CLOSE  UP .......................................................................................................................... 36 
MARKET ANALYSIS AND HIGHEST AND BEST USE ............................................................................ 37 
LAND VALUATIONS ..................................................................................................................................... 40 
LAND VALUE ANALYSIS............................................................................................................................. 59 
AUDITING BREAKDOWN............................................................................................................................ 65 
CERTIFICATION .......................................................................................................................................... 68 



 

_____________________________________________________________________________2 
Southwest Appraisal Associates 

ASSUMPTIONS AND LIMITING CONDITIONS 

The certification of the Appraisers appearing in the report is subject to the following 
conditions, and to such other specific and limiting conditions as are set forth by the 
Appraisers in the report.   
 
This report is being prepared for the client. This report or any portion thereof is for the 
exclusive use of the client and is not intended to be used, sold, transferred, given or relied 
on by any other person than the client without the prior, expressed written permission of the 
authors, as set forth within the Limiting Conditions contained in this report.   
 
The Appraisers assume no responsibility for matters of a legal nature affecting the property 
appraised or the title thereto, nor do the Appraisers render any opinion as to the title, which 
is assumed to be good and marketable. The property is appraised assuming responsible 
ownership, competent management, and adequate marketing typical for that type of 
property. The legal description provided is assumed to be correct. Unless otherwise noted, 
it is assumed there are no encroachments, zoning violations or restrictions existing in the 
subject property.   
 
The Appraisers have made no survey of the property. Any sketch or map in the report may 
show approximate dimensions and is included for illustrative purposes only. It is the 
responsibility of a certified engineer, architect, or registered surveyor to show by a site plan 
the exact location of the subject property or any improvements or any proposed 
improvements thereon, or the exact measurements or calculations of estimated area of the 
site. In the absence of such a survey, the Appraisers may have utilized Tax Assessor's maps 
or other maps provided by the client which may not represent the exact measurements of 
the subject property, or other comparable information utilized to establish an opinion of 
value of the subject property. Any variation in dimensions or calculations based thereon 
may alter the value contained within the report.   
 
In determining an opinion of market value of the subject property and in analyzing 
comparable information, the Appraisers have relied upon information from public and 
private planning agencies as to the potential use of land or improved properties. This 
information may include, but is not limited to, Area Plans, Neighborhood Plans, Zoning 
Plans and Ordinances, Transportation Plans, and the like. In the opinion of market value, 
the Appraisers may consider the extent to which a knowledgeable and informed purchaser 
or seller, as of the date of the appraisal, would reflect the reasonable probability of changes 
in such land uses becoming actualized in the future. To the extent that these plans may 
change, the value opinions of this report may also change.   
 
In the absence of a professional Engineer's Feasibility Study, information regarding the 
existence of utilities is made only from a visual inspection of the site. The Appraisers 
assume no responsibility for the actual availability of utilities, their capacity or any other 
problem which may result from a condition involving utilities. The respective companies, 
governmental agencies or entities should be contacted directly by concerned persons. The 
Appraisers are not required to give testimony or appear in court because of having made the 
appraisal with reference to the property in question unless prior arrangements have been 
made and confirmed in writing.   
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Any allocation of the valuation in the appraisal report between land and improvements 
applies only under the existing program of utilization. The separate valuation for land and 
improvements must not be used in conjunction with any appraisal and are invalid if so used. 
The Appraisers assume that there are no hidden or unapparent conditions of the property, 
subsoil, potential flooding hazards, hydrology or structures which would render it more or 
less valuable. The Appraisers assume no responsibility for such conditions or for 
engineering which might be required to discover such factors. To the extent that published 
data from public agencies is available on the above, the Appraisers have made an effort to 
consult this information.   
 
Unless otherwise stated within this report, the existence of hazardous materials, which may 
or may not be present within or on the property, will not be considered by the Appraisers. 
The Appraisers assume, and the client warrants, that no such materials adversely affect the 
utility, usability or developability of the property to the best of their knowledge. The 
Appraisers are not qualified to detect such substances. The presence of substances such as 
asbestos, urea-formaldehyde foam insulation, radon gas or other potentially hazardous 
materials may affect the value of the property. The opinion of value has been predicated on 
the assumption that there is no such material on or in the property that would cause a loss 
in value. No responsibility will be assumed for any such conditions or for any expertise or 
engineering knowledge required to discover them. The client is urged to retain an expert in 
this field, if desired. If at a later time hazardous materials or substances are discovered, the 
Appraisers reserve the right, for an additional agreed upon fee, to re-analyze and revalue 
said property, taking into account the discovery of such factor or factors and their effects on 
the value of the subject property.   
 
The presence of barriers to the disabled, which may or may not be present within or on the 
subject property, will not be considered by me. The Appraisers assume, and the client 
warrants, that no such barriers adversely affect the utility, usability, or developability of the 
property to the best of their knowledge. The Appraisers are not qualified to analyze such 
barriers. The value opinion has been predicated on the assumption that there are no such 
barriers on or in the property that would cause a loss in value. No responsibility will be 
assumed for any such conditions, or for any expertise or architectural knowledge required 
to identify and analyze them.  The client is urged to retain an expert in this field, if desired. 
If at a later time the presence of such barriers is surveyed by an expert, we reserve the right, 
for an additional agreed upon fee, to reanalyze and revalue said property, taking into account 
the discovery of such factors and their effects on the value of the subject property.   
 
Information, estimates, and opinions furnished to the Appraisers and contained in the report 
were obtained from sources considered reliable and believed to be true and correct. 
However, no responsibility for accuracy of such items furnished to the Appraisers can be 
attributed to the Appraisers. Disclosures of the contents of the report by the Appraisers are 
governed by the Bylaws and Regulations of the professional appraisal organizations with 
which the Appraisers are affiliated.   
 
On all reports which are undertaken subject to satisfactory completion of, alterations of or 
repairs to improvements, the report and value conclusions contained in it are contingent 
upon completion of the improvements or of the repairs thereto or alterations thereof in a 
workmanlike manner and consistent with the specifications presented to the Appraisers.   
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Prospective value opinions are intended to reflect the current expectations and perceptions 
of market participants along with available factual data. They should be judged on the 
market support for the forecasts when made, not whether specific items in the forecasts are 
realized. The appraiser cannot be held responsible for unforeseeable events that alter market 
conditions prior to the effective date of the report.   
 
The use of this report or its analysis and conclusions by the client or any other party 
constitutes acceptance of all the above limiting conditions.   

EXTRAORDINARY ASSUMPTIONS/HYPOTHETICAL CONDITIONS 

Extraordinary Assumption: 
Pursuant to the Uniform Standards of Professional Appraisal Practice (USPAP), the 
definition of Extraordinary Assumption is as follows: 
 
“An assumption, directly related to a specific assignment, 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”. 
 
This appraisal report is based on the following extraordinary assumptions: 
 

1. No archaeological survey was provided to the appraisers. It is an extraordinary assumption 
of this appraisal that there is no known archaeological significance on the excess parcel.   

2. No geological survey was provided to the appraisers. It is an extraordinary assumption of 
this appraisal that there is no known geological significance on the excess parcel.   

3. The excess parcel was inspected by the appraisers. No evidence of environmental risks or 
hazardous conditions was observed. It is an extraordinary assumption in this appraisal that 
there are no known environmental risks or hazardous conditions on the excess parcel.   

4. This appraisal relies on the site areas provided by ADOT, and the Coconino County 
Assessor's measurement tool. It is an extraordinary assumption that the site areas contained 
in this appraisal are accurate.   
 
Hypothetical Condition: 
Pursuant to the Uniform Standards of Professional Appraisal Practice (USPAP), 
hypothetical condition is defined as follows: 
 
“A hypothetical condition is 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. Hypothetical conditions are contrary to 
known facts 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.” 2   
 
There are no hypothetical conditions that apply to this appraisal. 
 

 
2 Uniform Standards of Professional Appraisal Practice, 2020-2021 Ed., Appraisal Foundation 
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The use of these extraordinary assumptions and hypothetical conditions might have 
affected the assignment results.   
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EXECUTIVE SUMMARY 

General 
Identification/Location: 

The excess parcel area consists of 13,763 square feet (0.31 acres) 
of excess, vacant land located at the southeast corner of Canyon 
Road and State Route 179 in Sedona, Coconino County, 
Arizona.   
 

Section, Township & Range: That portion of the Northeast quarter of Section 18, Township 
17 North, Range 6 East. 
 

Assessor’s Parcel Numbers: None.  Coconino County Assessor’s office has not assigned a 
parcel number to the subject property. 
 

Subject Lot Sizes/Shapes: ±13,763 square feet, (0.31 acres)/Irregular. 
 

Effective Date of Value: October 7, 2024 
 

Interest Appraised: Fee Simple Estate 
 

Intended Use of the 
Appraisal: 

The intended user of the appraisal includes the officials and 
agents of the Arizona Department of Transportation.  No other 
use or users are intended, and any unintended use may be 
misleading.   
 

Intended Use of the 
Appraisal: 

The intended use of the appraisal is to utilize the market value 
estimates to assist in decisions regarding the sale or disposal of 
the excess property identified herein.  
 

Flood Insurance Zone: The excess parcel area is identified as being located in Flood 
Zone X per FIRM Map Panel No.:040057657H, dated March, 
21, 2023.  Zone X, which is an area defined by FEMA as areas 
outside the 500 year flood limit.   
 

Zoning: CO, City of Sedona zoning code. The CO zoning district is 
intended to accommodate general retail and other commercial 
and service uses, and incidental or accessory uses where access 
requires good vehicular circulation. Land uses are characterized 
by frequent visits of customers and clients. The CO district is 
intended to provide attractive commercial development with 
adequate access to arterial streets and with efficient internal 
circulation and parking and that is compatible with surrounding 
residential areas. 
 

Highest and Best Use: Commercial Development.   
 

Market Value Opinion: ADOT PARCEL L-NC-005C, MARKET VALUE 
OPINION (ROUNDED): 
 
±13,763 SQ. FT. (0.31 ACRES) ......................... $370,000 
 
 

https://sedona.municipal.codes/SLDC/9.9__330f49df8243756a8a4dc7f7f7ee6dfe
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THE APPRAISAL PROCESS 

An appraisal is an opinion based upon research, judgment, and an analysis of 

factors influencing real estate value.  These factors consider the four major forces at work 

in the economy:  physical, legal/political, social, and economic forces.   

The sections comprising the first portion of the report include: Date, Function and 

Purpose of the Appraisal, Property Identification, Scope of Work, Regional and 

Neighborhood Analysis, Site Analysis, and Highest and Best Use.  The highest and best 

use of the subject excess parcel is the basis upon which market value is determined.   

The second portion of the report contains the approaches used to determine an 

opinion of market value of the fee simple interest in the subject excess parcel.  The fee 

simple interest is the unencumbered interest in a property.  The three traditional approaches 

to value are considered.  However, since the subject excess parcel is vacant land with no 

existing vertical improvements which does not actively generate any rental income, the 

only applicable approach to value is the Sales Comparison Approach.   

In the Sales Comparison Approach, recent sales of similar vacant residential lots, 

known as "comparable sales," are analyzed and adjusted to the two proposed subject lots.  

This approach best represents the actions of buyers and sellers in the market for this type 

of property.  The degree of similarity between the comparable sales and the subject 

property determines the reliability of this approach.   

PROPERTY IDENTIFICATION 

The subject property is a vacant, excess parcel totaling ±13,763 square feet (0.31 

acres).  There is no physical address.  The property is located on the southeast corner of 

Canyon Road and State Route 179 in Sedona, Coconino County, Arizona.  The Coconino 

County Assessor’s Office has not assigned a parcel number. The following legal 

description for the excess parcel was provided by ADOT in the Right of Way Excess 

Reports as follows: 
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LEGAL DESCRIPTION   

         
PLAT MAP 

 
*Boundaries are approximate

Subject 
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PURPOSE OF THE APPRAISAL 

Purpose of the Appraisal: The purpose of this appraisal is to estimate the market 
value of the fee simple estate.   
 

Intended User of the Appraisal: The intended user of the appraisal includes the 
officials and agents of the Arizona Department of 
Transportation.  No other use or users are intended, 
and any unintended use may be misleading.   

  
Intended Use of the Appraisal: The intended use of the appraisal is to utilize the 

market value estimate to assist in decisions regarding 
the sale or disposition of the excess parcel identified 
herein.   

 
Date of Value Opinion: The effective date of the value opinion is October 7, 

2024.   
 

Date of the Appraisal Report: The date of the appraisal report is October 31, 2024.   
 

DEFINITIONS 

Definition of Market Value: 

Pursuant to Arizona Revised Statute 28-7091: 
 
"...'Market Value' means the most probable price estimated in terms of cash 
in United States dollars or comparable market financial arrangements which 
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." 

 
Interest To Be Appraised: 

The interest to be appraised for the subject excess parcels is the fee simple estate 

interest, defined as follows: 

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 

 

 
3 The Dictionary of Real Estate, 7th Ed., Appraisal Institute, 2022, p. 73. 
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OWNERSHIP HISTORY AND FIVE-YEAR CHAIN OF TITLE 

ADOT Parcel L-NC-005C:  

Title to subject excess parcel is vested in the State of Arizona, by and through its 

Department of Transportation, through a Warranty Deeds from Karen Dell Livingston, 

Trustee of the Sedona Family Trust, dated January 25, 1991, recorded February 28, 2007, in 

Document Number 2007-3427603.  

A Right of Way Excess Report was provided to the appraisers.  Based on our review 

of the report, public records, and other sources, there have been no other sales, title transfers, 

or offers to purchase the subject excess parcel for the five years prior to this appraisal.  To 

the best of our knowledge, the subject excess parcel is not currently listed for sale.   

 

SCOPE OF WORK 

The Scope of Work for an appraisal is the extent of the process of collecting, 

confirming, and reporting data, as well as the methods used in supporting the value opinions.  

The Sales Comparison Approach is employed to estimate the market values for the subject 

excess parcel.  The Cost and Income Approaches are excluded since the market does not rely 

on these approaches when valuing vacant land.   

In accordance with Uniform Standards of Professional Appraisal Practice (USPAP), 

effective January 1, 2024, the scope of work for the appraisal includes, but is not limited to, 

the following: 

• Inspection and analysis of the subject excess parcel, market conditions, and other 
restrictions that affect value; and 

• Research, analysis, and confirmation of comparable market data.   

Research included the examination of sales and listing data published by Costar 

Reports, ARMLS, Coconino County records, and interviews with real estate participants and 
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realtors/agents.  Based on our conclusion of Highest and Best Use, similar land comparable 

sales throughout the Sedona market area were selected.   

The comparable residential lot sales and other market data that is included in the 

analysis are considered to be the best available.  The data selected is adequate to provide 

reliable indications of market values for the excess parcel.  Overall, the market value 

opinions provided in this report are well supported.   

Limitation in Scope:   

This report is a narrative appraisal report.  There are no other limitations in the scope 

of the assignment, other than those discussed in the Assumptions and Limiting Conditions, 

Extraordinary Assumptions, and Hypothetical Conditions.   
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REGIONAL ANALYSIS 

The subject excess parcel is located within Coconino County within the State of 

Arizona, in Sedona, one of the principal cities of Coconino County.  This section presents 

an analysis of Coconino County’s growth and economic trends.  Then, I provide a conclusion 

relating to these area trends to the valuation of the subject excess parcel.   

ARIZONA COUNTY MAP 

 
 

 

SUBJECT 
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REGIONAL ANALYSIS 

The value of a property is not entirely intrinsic, that is, it is not determined solely by 

the physical characteristics of the site itself.  The economic, governmental, environmental, 

and social forces in the immediate area must be analyzed, for these are often important 

determinants of value.   

Geographic Location: 

The City of Sedona is situated in the southeastern portion of Coconino County and 

northeastern Yavapai County. The subject property I located in Coconino County. Coconino 

County is the second largest county in the United States and the largest in Arizona but, is 

one of the most sparsely populated.  It is characterized by rugged mountains, deep canyons 

and thick forests of pine, spruce, piñon, aspen and oak.  Within its borders are many scenic 

sites including the most popular Grand Canyon National Park.  Other attractions are Oak 

Creek Canyon, Sunset Crater National Monument, prehistoric Indian ruins at Wupatki, 

Walnut Canyon, the Navajo National Monument, the San Francisco Peaks, Arizona’s highest 

point at 12,633 feet, and Lake Powell, with 1,960 miles of shoreline. 

Indian reservations comprise 39 percent of the land area and are home to the Navajo, 

Hopi, Paiute, Havasupai and Hualapai tribes.  The U.S. Forest Service and Bureau of Land 

Management control 32 percent of the land area; the state of Arizona owns 9 percent; other 

public lands comprise 7 percent; and the remaining 13 percent is privately owned.  

Population Data: 

According to the Arizona Commerce Authority, Coconino County has had a 1.15% 

annual population growth since 2012. This is below the overall growth in the State of 

Arizona. Population growth for Arizona, Coconino County, and Sedona are presented in the 

following table.   

POPULATION STATISTICS 
Arizona, Coconino County & Cities 

    Annual 
YEAR 2012 2022 Growth Rate 
Arizona 6,474,915 7,409,189 1.44% 
Coconino County 134,181 149,647 1.15% 
   Sedona 10,017 9,684 -3.32% 

 
 Population statistics for other Coconino County cities is listed in the following table. 
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Economy: 

According to the most recent publication by FRED, in 2021 residents of Coconino 

County had a median household income of $64,016 annually. The median income increased  

a total of 6.36% from $60,187 in 2018. Residents in the county make $6,991 less annually 

in 2021 than Arizona as a whole. The chart below shows the most recently published median 

household income for Coconino County.  
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Tourism:   

The region is largely dependent on tourism as a driving force in the economy. The 

Grand Canyon is one of the world’s seven natural wonders and draws visitors from around 

the world. According to the National Park Service, visitors to the Grand Canyon account for 

approximately $1 billion dollars in economic activity to the local economy. Coconino 

County also has one of the three ski resorts in the State of Arizona. Snowbowl is the second 

largest ski resort in the state and is a destination for residents throughout Arizona. According 

to the Alliance Bank Economic Policy Institute, Snowbowl has a direct economic impact of 

$58 million dollars annually to the Coconino County economy.  

According to the National Park Service, an estimated 4,733,705 persons visited the 

Grand Canyon in 2023. Tourism was adversely impacted by the Covid-19 Pandemic. The 

total visitation in 2023 is still 21% below 2019. The following chart shows the number of 

visitors to the Grand Canyon since 2008.  

 
SOURCE: Statista Research 
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According to the most recent publication by the Arizona Office of Tourism, Grand 

National Monument had the most visitors of any national park in Arizona in 2024. In 2024 

tourism to Canyon de Chelly increased 123.73%, which was the largest per cent increase 

while tourism to the Grand Canyon increased 7.5%. The following chart presents national 

park tourism statistics for Arizona national parks.   

 
Employment: 

 Due to the large amount of tourism in the region, a large portion of the employment 

base is hospitality and service related. According to Data USA, Coconino County’s 

accommodation and food service industry makes up 13.2% of the employment sector. This 

is compared to 6.6% for Arizona as a whole. This indicates Coconino County’s reliance on 

the tourism industry.  

The University of Arizona’s Economic and Business Research Center, produces 

employment studies for the Coconino County and the Flagstaff Metropolitan Statistical 

Area, MSA. According to their most recent study employment numbers have been on the 

rise on a year-over-year basis for the last five-month period. According to the most recent 

data, there are 75,921 persons in the work force with a 4.3% unemployment rate. The 

following chart represents these statistics.  
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Conclusion: 

Coconino County’s economic growth is largely due to moderate population increases 

and the growing tourism sector. Flagstaff is the driving economic force in the region with 

the largest population increases. Tourism in the region has started to recover from the Covid-

19 Pandemic. The overall economic outlook in the region is for slow economic growth which 

is largely reliant on the tourism industry.  
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NEIGHBORHOOD ANALYSIS 

 

The value of any property is not solely determined by the physical characteristics of 

the site.  The environmental, social, economic, and governmental forces in the immediate 

area must also be analyzed as they can have direct and indirect effects on value.   

 Sedona is the sixth largest city in the county and is located about 119 miles north of 

Phoenix, and 47 miles northeast of Prescott, the county seat. Sedona is a city that straddles 

the county line between Coconino and Yavapai Counties. The subject property is located in 

Yavapai County.  

Sedona was founded in 1902 and incorporated in 1988. Historically, it was a rural 

ranching community. This 19-square-mile city is divided between Coconino and Yavapai 

Counties, and only 51% of the area is privately owned. The remaining lands are part of the 

Coconino National Forest. The elevation is 4,500 feet, although surrounding red-rock 

formations extend to more than 7,000 feet.  

The city has evolved from a rural community into one of Arizona’s premier tourism 

centers. Sedona’s hospitality industry offers world-class resorts, as well as small, family-run 
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motels.  There is fine dining, numerous retail shops, and varied art galleries. Its scenic beauty 

and mild climate make sightseeing, birdwatching, hiking, golfing, swimming, horseback 

riding, and jeep touring year-round activities. 

The community’s growth during the last decade has brought with it an increasing 

number of families with young children. However, Sedona’s high housing costs and 

predominance of low-wage, service industry jobs compel most of the local workforce to live 

in nearby Cottonwood and Clarkdale, which are much more affordable. 

Commercial uses are concentrated along State Routes 89A and 179, near the “Y” 

intersection. Commercial uses and retail services are abundant and serve the needs of the 

residents. A map with some popular tourist attractions is below.  

 
Sedona Population: 

According to the 2020 Census, the population is reported to be 9,684 persons. This 

estimate encompasses both the Yavapai and Coconino County sides of Sedona.  Many of the 

residents in Sedona are retirees. Sedona’s population has slightly declined by 3.5% since the 

2010 Census. The population decline is attributed to the geographic constraints of the 

surrounding mountains, lands that are controlled by federal and state governments and high 

housing costs. 

 

SUBJECT 
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Economic Factors: 

Major private employers in Sedona include the Hilton Sedona Resort & Spa, 

L’Auberge de Sedona Resort, Enchantment Resort, and Los Abrigados Resort and Spa. 

Primary public employers include the City of Sedona, Sedona-Oak Creek School District, 

Arizona Public Service (APS), Cottonwood/Oak Creek School District, City of Cottonwood 

and Mingus Union High School.  

Approximately 72% of private sector employment in Sedona is in retail trade and 

services which include lodging industry jobs. The next two largest industries in terms of 

employment are finance, insurance, real estate and construction. 

Tourism: 

Sedona’s scenic red rocks and mild climate attract an estimated 2 to 4 million visitors 

year-round. Currently, there is no method to provide accurate numbers of the actual visitors 

to the Sedona area. Partial data is obtained through lodging information.  However, many 

are day-visitors and do not stay overnight in Sedona. 

Economically, as well as socially, tourism provides numerous positive benefits to 

the Sedona community. For a town of its size, Sedona has a higher-than-normal number of 

businesses and services available to residents as well as visitors. Sales and bed taxes 

generated by visitor expenditures help contribute to city revenues. Visitor spending provides 

income for businesses. More job opportunities are available within the community. Sedona 

has also been successfully attracting wellness seekers due to the high number of resorts, 

retreats and personal enrichment programs.  

Tourism to Sedona was negatively impacted by the pandemic. Due to Sedona’s 

heavy reliance on tourism, the local economy was negatively affected more than most 

communities by Covid-19. This trend has reversed, and travel has dramatically increased to 

Sedona. 

Transportation: 

Highways 89A and 179 serve as the primary commercial arterials and provide the 

only access for local and visitor traffic. Highway 89A through Oak Creek Canyon is the 

state’s first designated scenic highway. Highway 179 provides direct access to Interstate 17 

for the Village of Oak Creek and Sedona. It is primarily a two-lane highway, with four travel 

lanes plus a center turn lane in portions of the Village of Oak Creek.  
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The Arizona Department of Transportation improvement project was designed to 

enhance the transportation corridor with emphasis on safety, mobility and preservation of 

scenic, aesthetics, historic, environmental and other community values. One of the highlights 

of the ADOT improvements incorporates the use of roundabouts. A roundabout is a one-

way circular intersection that incorporates a design to reduce traffic, accidents, delays and 

speed. There are no traffic signals or stop signs in roundabouts.  

Community Services: 

The Sedona-Oak Creek Unified School District is comprised of a high school (grades 

9 through 12) located in Sedona and two elementary schools (grades K through 8), one in 

Sedona and the other in the Village of Oak Creek, six miles south of Sedona. Several private 

elementary and high schools are also located in the area.  

Both Coconino and Yavapai Community Colleges offer classes, and Northern 

Arizona University is in Flagstaff, 30 miles north.  

Sedona offers a wide range of physicians, surgeons and dentists, with many 

specialties represented. Sedona’s outpatient facility contains both emergency and cancer 

centers, lab, x-ray, and a mammography unit. There is a 270-bed hospital in Flagstaff (30 

miles north of Sedona). An emergency search and rescue team, and a medical evacuation 

helicopter serve the area. 
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Utility services in the area are provided by APS, Citizens Arizona Gas, Sedona 

Arizona Water Company (Sedona), Big Park Water Company, and Oak Creek Water 

Company. 

DEMOGRAPHICS 

2024 Demographics: 
Source:  STDBOnline 

1-Mile 
Radius 

3-Mile  
Radius 

5-mile  
Radius 

 
Conclusion Impact on Value: 

Sedona and outlying areas are recovering from the effects of the pandemic. The 

scenic beauty of the area will continue to attract tourists and new residents. Population 

growth is expected to remain slow, consistent with historical trends, primarily due to the 

area’s comparatively high housing cost. Sedona is expected to continue to attract luxury and 

second-home buyers. Tourism is expected to remain strong in the area as opposed to business 

travel, which is expected to be adversely impacted for a longer term.  
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SUBJECT PHOTOGRAPHS 

Photo 1: View of subject facing southeast from SR 179. 

 

 

 

Photo 2: View of the subject facing southeast from SR 179. 
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Photo 3: View facing east from across SR 179. 

 

 

 

Photo 4: View facing southwest from Canyon Road. 
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Photo 5: Facing southwest across subject property. 

 

 

 

 

Photo 6: View facing east. 
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Photo 7: View southeast, severe slope south boundary of subject property. 

 

 

 

 

Photo 8: View facing northeast form SW corner of property. 
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Photo 9: View facing east across subject property. 

 

 

 

 

 

Photo 10: View of drainage, northwest corner of subject property. 
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Photo 11: View north, State Route 179. 

 

 

 

 

Photo 12: View south, State Route 179. 
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Photo 13: View facing east, Canyon Road. 

 

 

 

 

 

Photo 14: View facing west, Canyon Road. 
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Photo 15: Electric and gas utilities across Canyon Road. 

 

 

 

 

Photo 16: Water utility available, SW corner of subject property. 
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SITE ANALYSIS 

Location: 
 

The excess parcel area consists of a ±13,763 square foot 
(0.31 acre) vacant parcel, located at the southeast corner 
of State Route 179 and Canyon Road, Sedona, Coconino 
County, Arizona.  Further identified as a portion of 
Section 18, Township 17 North, Range 6 East, 
G&SRB&M.  
 

Parcel Size/Shape/Topography: ADOT Parcel L-NC-005C – ±13,763 sq. ft. or 0.31-acre 
lot is irregular shaped with sloping topography from 
southeast to northwest.  .   
 

Access (Legal / Physical)/View 
Potential: 

 
The excess parcel has direct access along Canyon Road, 
a fully improved two-lane residential collector street. 
There is no access from State Route 179. 
 
There are mountain views to the north and west. 

Utilities:   
Electric: Arizona Public Service (APS) 
Telephone: Multiple Providers 
Gas: Unisource 
Water:  Arizona Water Company; Oak Creek Water Company 
Sewer: City of Sedona Wastewater 

 
Floodplain: The excess parcel area is identified as being located in 

Flood Zone X per FIRM Map Panel No.:040057657H, 
dated March, 21, 2023.  Zone X, which is an area defined 
by FEMA as 0areas outside the 500 year flood limit.   
 

Environmental Conditions: 
 

No environmental reports were provided for our review.   
Lacking environmental reports, this appraisal assumes 
that there are no environmental conditions on or around 
the subject excess parcel that would adversely impact its 
market value.   
 

Soil & Subsoil Conditions: 
 

No soils engineering reports were provided for our 
review.  Thus, the soil and sub-soil conditions are not 
known.  There is no visual evidence of adverse soil 
conditions on the subject excess parcel.  The surrounding 
improved properties indicate that subsoil conditions 
support single-family residential home development.   
 

Restrictions & Easements: A Right of Way Disposal Report was provided for my 
review.  Based on the report reviewed, there are no 
adverse easements or encroachments identified. Based 
on a review of construction plans and ROW Disposal 
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Report provided by ADOT, there does not appear to be 
adverse easements which impact the future development 
of the subject site.   
 

  

 
Sedona Photograph 
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FLOOD MAP 

 

Subject  
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ASSESSED VALUATION & TAX DATA 

The subject excess parcel represents an excess remnant of vacant land from the RIM 

ROCK - SEDONA right-of-way.  The property owner, the State of Arizona, is exempt from 

property taxation.  It is an assumption of this appraisal that taxes for a non-exempt buyer would 

be assessed based on tax rates consistent with other properties in the immediate area.   

ZONING 
The subject is an excess parcel owned by ADOT.  The subject parcel is located in the CO 

Zoning District per City of Sedona Zoning Codes.   The CO district is intended to accommodate 

general retail and other commercial and service uses, and incidental or accessory uses where 

access requires good vehicular circulation.  

Land uses are characterized by frequent visits of customers and clients. The CO district 

is intended to provide attractive commercial development with adequate access to arterial streets 

and with efficient internal circulation and parking and that is compatible with surrounding 

residential areas. 

 The CO Development Standards are outlined in the following table: 

 
Building Height -The height of a building shall be measured as the vertical distance 

above the natural grade to the top of a flat roof or parapet, the deck line of a mansard roof, or to 

the top of the ridgeline of the highest gable of a pitched roof or hip roof. 

https://sedona.municipal.codes/SLDC/9.9__330f49df8243756a8a4dc7f7f7ee6dfe
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ZONING MAP 

 
 

Subject  
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ZONING  MAP CLOSE  UP 

 

Subject  
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MARKET ANALYSIS AND HIGHEST AND BEST USE 

According to The Appraisal of Real Estate, 14th Edition, published by the Appraisal 

Institute, highest and best use is defined as: 

The reasonably probable and legal use of vacant land or an improved 
property, which is physically possible, appropriately supported, financially 
feasible, and that results in the highest value.  

  
The highest and best use of the land as vacant must meet four criteria. The highest 

and best use must be: 

1) Legally Permissible: What uses are permitted by zoning, private restrictions, 
historic districts, and environmental regulations on the site?   

 
2) Physically Possible: Based on the physical characteristics of the site, what uses 

are physically possible?   
 
3) Financially Feasible: Which uses meeting the first two criteria will produce a 

positive return to the owner of the site?   
 
4) Maximally Productive: Among the feasible uses, which use will produce the 

highest price, or value, consistent with the rate of return warranted by the 
market?  This use is the highest and best use.   

AS VACANT 

Legally Permissible:  

The subject property is located in the CO, Commercial Land Use zoning district. This 

zoning permits a variety of commercial uses. The minimum lot size is 10,000 square feet.  

The legally permissible uses as vacant are any of the uses that are permitted by zoning. 

Physically Possible: 

The parcel consists of ±13,763 of vacant land. Surrounding uses in the immediate 

vicinity are commercial and residential uses.  According to FIRM Map Panel 040057657H, 

dated March 21, 2023, the subject is located in FEMA Flood Zone X, which is not considered 

flood prone. Based on the zoning, location, physical characteristics and surrounding uses, 

the physically possible use for the subject, as vacant, is for commercial uses.   

Financially Feasible: 
The financially feasible use for the property is that use which is legally permissible, 

physically possible and that generates income. In this section, an analysis of the market for 

the subject’s property type is warranted.   
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Market Analysis:  

Given the physical characteristics and adjoining commercial land uses, the most 

likely use of the subject is for commercial development. There are no formal statistics 

available for the supply and demand of commercial properties in the Sedona/Oak Creek area.  

Local Real Estate Brokers were interviewed to determine market demand in the area.   

According to brokers familiar with the commercial land market in the subject area, 

Jack McMahon with McMahon and Miller Commercial Real Estate, the commercial market 

is stable.  Mr. McMahon indicated that the Sedona market benefits from its location as a 

popular, international tourist destination.  Mr. McMahon stated that there are limited vacant 

commercial properties in the market and in the past three years the City of Sedona has been 

aggressively buying vacant land.  The City has seen commercial sale prices over $30 per 

square foot.  Properties along SR 89A and SR 179 tend to sell at higher prices given the 

superior access, visibility and traffic volumes, compared to other secondary and tertiary 

commercial locations. 

A search of the  Sedona/Oak Creek market for commercial properties was conducted.  

Due to the limited sales volumes, there were few search criteria used. Residential and 

industrial properties were excluded.   

 
 

Based on a search for commercial land sales there have been 19 sales transactions 

with a total sales volume of $58,120,439 or an average price of $10.04 per square foot.  The 

median price per square foot is $15.22.   
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The table above outlines the sales transactions within the subject market area from 

2021 to the effective date of value.  The average price per square feet has fluctuated over the 

past 3 years from $8.53 per square foot in 2022 to $36.38 per square foot in 2023.  2022 had 

the highest sales volume with 10 transactions.  To date in 2024, there has only been 2 sales 

transaction.   The year 2023 only had 1 sales tranasction with a price of $36.38 per square 

foot. This is Sale Comparable 3 in the Sales Comparisons Analysis.  

Given the limited recent sales available it is difficult to support a market conditions 

adjustment from the sales data.  I have relied on broker interviews including Mr. McMahon, 

Mr. Andrew Brerley with Coldwell Bank Realty, and  Ross Smiith with Marcus & Millichap. 

Based on our conversations with local brokers, it indicated that the market pricing is stable 

due to the interest from California buyers. The market participants believe that higher 

interest rates have curbed some enthusiasm for deals.  However, there is a positive outlook 

with the recent Federal Reserve interest rate cut.  They believe that it is too soon to see the 

positive impact couple with anxiety with the upcoming Presidential Election. Based on the 

foregoing, the financially feasible and maximally productive use of the subject, as vacant, is 

for commercial uses. 

Maximally Productive – Highest and Best Use As Vacant: 

Given the land use regulations, location, physical characteristics and market 

analysis, the highest and best use, as if vacant, is for commercial use. 

Conclusion, Highest and Best Use, As Vacant 

Given the zoning, location, physical characteristics and general market conditions, 

the highest and best use, as vacant, is for commercial development.  
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LAND VALUATIONS 

The Sales Comparison Approach is used to provide market value opinions for the 

subject lots, as vacant land.  This approach applies the principle of substitution which affirms 

that when a property can be replaced, its value tends to be set by the cost of acquiring an 

equally desirable substitute property without undue or costly delay.  The sales comparison 

approach is the only applicable approach to valuing vacant parcels like the subject.  Thus, 

neither a Cost nor Income Approach is applicable to the valuation of vacant parcels.   

Adjustments are made to the comparable sales based on the following elements of 

comparison: property rights conveyed, financing terms, conditions of sale, market conditions 

(time), location, physical characteristics, and zoning/planned use.  The subject and 

comparable sales are vacant commercially zoned parcels. Thus, the appropriate unit of 

comparison is the price per square foot.   

Search parameters for comparable land sales focused on land sales that are similar 

in size and potential use.  Due to the small market area, there has been limited sales activity 

over the last several years. The search for recent land sales included the Sedona market areas 

within Coconino and Yavapai Counties, Arizona. In addition, my search focused on recent 

sales of properties located along State Route 179 with highway frontage. The market data 

that is included in the analysis is considered to be the best available and provides a credible 

opinion of value. A location map showing the lot comparable sales relative to the subjects 

and individual data sheets are presented on the following pages.  The comparable adjustment 

matrix follows the land value analysis.   
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COMPARABLE SALES MAP 
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COMPARABLE SALES MAP CLOSE UP  #1 
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COMPARABLE SALES MAP CLOSE UP  #2 
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COMPARABLE LAND SALE 

 

ASSESSOR’S MAP 

 
  

COMPARABLE: SALE 1  
  
LOCATION: 1529 W State Route 89A, Sedona, Yavapai 

County, Arizona 86336 
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LEGAL DESCRIPTION: A Portion of Lot 1 and 2, Sec 12, T17N, R5E, 

G&SRB&M 

ASSESSOR PARCEL NUMBER: 408-25-038R 
  
RECORDS:  
     Instrument:  Warranty Deed 
     Date Recorded: 07/26/2021 
     Document: 2021-0053411 
   
SELLER: CC-Possee LLC 
  
BUYER: Sedona Take Five LLC 
  
SALE PRICE: $695,000  
INTEREST CONVEYED: Fee Simple 
  
TERMS: Cash 
  
CONDITIONS OF SALE: Market 
  
SITE SIZE. 18,731 square feet, or 0.43 acres 
  
SALE PRICE PER LAND SF: $37.10 
  
PHYSICAL DESCRIPTION  

Topography / Shape: Level, basically rectangular 
 

Flood Zone: Zone X, not a flood hazard area.   
 

Utilities: All utilities are available to site. 
 

Access/Visibility: 
 

Good visibility and access from State Route 89A.  . 

  
ZONING: CO, Commercial, City of Sedona. 
  
USE: Commercial 
  
THREE YEAR HISTORY: No prior sales within the past 3 years from date of 

sale. 
  
MARKETING TIME: Not reported 
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CONFIRMED WITH: Affidavit of Value, Deed 

 

DATE CONFIRMED: October 2024 
  
COMMENTS:   

Property is vacant land.  Property was purchased for future development of a commercial C-
Store.   
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COMPARABLE LAND SALE 

 

ASSESSOR’S MAP 

 
  

COMPARABLE: SALE 2 
  
LOCATION: 55-56 Bell Rock Plaza, Yavapai Co, Arizona 86351 
  
LEGAL DESCRIPTION: Lots 55 and 56 Bell Rock Plaza Subdivision 

 
ASSESSOR PARCEL NUMBER: 405-27-419 & 405-27-320 
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RECORDS:  
     Instrument:  Warranty Deed 
     Date Recorded: November 18, 2021 
     Document: 2021-0082430 
   
SELLER: Larry C and Alexandra Lane 
  
BUYER: Sedona Hospitality LLC 
  
SALE PRICE: $525,000 
  
INTEREST CONVEYED: Fee Simple 
  
TERMS: Conventional Loan 
  
CONDITIONS OF SALE: Market 
  
SITE SIZE. 18,295 square feet, or 0.42 acres 
  
SALE PRICE PER S.F: $28.70 
  
PHYSICAL DESCRIPTION:  

Topography / Shape: Level / Irregular 
 

Flood Zone: Zone X, not a flood hazard area.   

Utilities: All utilities are available to site. 
 

Access/Visibility: 
 

Access via interior road. Average Visibility from SR 
179. 
 

ZONING: Commercial, Town of Oak Creek 
  
THREE YEAR HISTORY: No prior sale within the past 3 years from date of sale. 
  
MARKETING TIME: Unknown. 
  
CONFIRMED WITH: Affidavit of Value and Deed. Andrew Brearley, 

Coldwell Banker Realty,  ((28)300-2973.  
DATE CONFIRMED: October 2024 
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COMMENTS: The property is part of the Bell Rock Commercial Plaza, 
located in Oak Creek/Sedona market.  The property was 
purchased for future development of a small, hotel 
property.  
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COMPARABLE LAND SALE 

 

ASSESSOR’S MAP 

 
  

COMPARABLE: SALE 3 
  
LOCATION: 6416 E Hwy 179, Sedona, Yavapai County, 

Arizona 86351 
 

  
LEGAL DESCRIPTION: A portion of Tract ”A” Village Square Amended. 
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ASSESSOR PARCEL NUMBER: 405-40-013C 
  
RECORDS:  
     Instrument:  Warranty Deed 
     Date Recorded: 09/27/2023 
     Document: 2023-0042303 
   
SELLER: Arizona Byway Properties LLC 
  
BUYER: Green Leaf Property LLC, Sedona College of 

International Management 
  
SALE PRICE: $4,200,000 
  
INTEREST CONVEYED: Fee Simple 
  
TERMS: Cash 
  
CONDITIONS OF SALE: Market 
  
SITE SIZE. 115,434 square feet, or 2.65 acre 
  
SALE PRICE PER S.F.: $36.38 
  
PHYSICAL DESCRIPTION:  

Topography / Shape: Level / Irregular 
 

Flood Zone: Zone X 
 

Utilities: All utilities are available to site. 
 

Access/Visibility: 
 

Average access, no highway frontage, average visibility 
 

ZONING: C2-2, Commercial, Town of Oak Creek 
  
THREE YEAR HISTORY: No prior sale within the past 3 years. 
  
MARKETING TIME: Not reported. 
  
CONFIRMED WITH: Affidavit of Value.  Warranty Deed. Jack McMahon, 

McMahon and Miller Commercial Real Estate 
(928)244-2709. 
 

DATE CONFIRMED: October 2024 
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COMMENTS: This property was purchased by the Sedona College of 

International Management.  The buyer intends to 
develop the subject property.  
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COMPARABLE LAND SALE 
 

 

ASSESSOR’S MAP 

 
  

COMPARABLE: SALE 4  
  
LOCATION: 220 S Sunset Dr., Sedona, Yavapai County, Arizona 

86336 
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LEGAL DESCRIPTION: A portion of SE ¼, SW ¼ of SW ¼ of SW ¼ of 
Sec 12, T17N, R5E, G&SRB&M, Yavapai 
County, Arizona 
 

ASSESSOR PARCEL NUMBER: 408-26-030C 
  
RECORDS:  
     Instrument:  Warranty Deed 
     Date Recorded: May 08, 2024 
     Document: 2024-0018141 
   
SELLER: Sunset Loft, LLC 
  
BUYER: City of Sedona 
  
SALE PRICE: $1,657,622 
  
INTEREST CONVEYED: Fee Simple 
  
TERMS: Cash 
  
CONDITIONS OF SALE: Market 
  
SITE SIZE. 108,900 square feet, or 2.50 acres 
  
SALE PRICE PER S.F.: $15.22 
  
PHYSICAL DESCRIPTION:  

Topography / Shape: Level / Square 

Flood Zone: Zone X 

Utilities: All utilities available to site. 

Access/Visibility: 
 

Average access and visibility from Sunset Drive. 

ZONING: CO, Commercial, City of Sedona. 
  
THREE YEAR HISTORY: No prior sale within the past 3 years. 
  
MARKETING TIME: Not Available. 
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CONFIRMED WITH: Affidavit of Value, Deed 

DATE CONFIRMED: October 2024 
  
COMMENTS: Property was purchased by the City of Sedona.  No 

information was provided as to the future 
development or use of the property despite calls to the 
City of Sedona. 
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COMPARABLE LAND SALE 

 

ASSESSOR’S MAP 

 

  
COMPARABLE: SALE 5  
  
LOCATION: 2411 W SR 89A, Sedona, Yavapai County, Arizona 

86336 
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LEGAL DESCRIPTION: SEC 11 TWN 17N RNG 05E 

ASSESSOR PARCEL NUMBER: 408-24-023A 
  
RECORDS:  
     Instrument:  NA 
     Date Recorded: Active Listing 
     Document: NA 
   
SELLER: Dahya Revocable Family Trust 
  
BUYER: NA 
  
LIST PRICE: $1,999,000 
  
INTEREST CONVEYED: Fee Simple 
  
TERMS: Cash 
  
CONDITIONS OF SALE: Market 
  
SITE SIZE. 77,972 square feet, or 1.79 acres 
  
LIST PRICE PER S.F.: $26.00 
  
PHYSICAL DESCRIPTION:  

Topography / Shape: Level / Rectangular 

Flood Zone: Zone X 

Utilities: All utilities available to site. 

Access/Visibility: 
 

Good access and visibility from SR 89A. 

ZONING: CO, Commercial, City of Sedona. 
  
THREE YEAR HISTORY: No prior sale within the past 3 years. 
  
MARKETING TIME: 224 days on market. 
  
CONFIRMED WITH: Listing Memorandum, Jack McMahon, McMahon 

and Miller Commercial Real Estate (928)244-2709. 
  

DATE CONFIRMED: October 2024 



_________________________________________________________________________ 
 

______________________________________________________________________58 
Southwest Appraisal Associates 

  
COMMENTS: Property is listed for sale for a price of $1,999,000 or 

$26.00 per square foot.  The property was in contract 
for purchase, but the transaction fell out.  There is a 
letter of intent  for the property, but according to the 
listing broker it is well below the list price.  The seller 
has countered the offer, but details were not provided.  
The listing broker indicated that the front portion of 
the property will be developed for commercial/retail 
use, with the back portion for MF use.  
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LAND VALUE ANALYSIS 

Value adjustments are considered to each comparable lot price for differences 

between the subject lots and the lot comparables for the following elements of comparison: 

property rights conveyed, financing terms, conditions of sale, market conditions (time), 

location, physical characteristics, zoning/planned use.   

SUMMARY OF COMPARABLE PARCELS 
LOT SALE PROPERTY ACTUAL LOT ADJUSTED LOT PRICE ZONING / 

COMP DATE LOCATION PRICE LOT PRICE 1 AREA (SF) PER SF PLANNED USE

1 07/26/21 $695,000 $695,000 18,731 $37.10

2 11/18/21 $525,000 $525,000 18,295 $28.70

3 09/01/23 $4,200,000 $4,200,000 115,434 $36.38

4 05/08/24 $1,657,622 $1,657,622 108,900 $15.22

5 Listing $1,999,000 $1,999,000 77,972 $25.64

1 Adjusted sale price for cash equivalency and/or development costs (where applicable)

Subj. --- ADOT PARCEL L-NC-
005C SE Cnr SR 179  & 
Canyon  Rd,      Sedona, 

Coconio Co., AZ

--- --- 13,763 CO, Commerical

1520 W State Route 89A  
Sedona, AZ 86336

55-56 Bell Rock Plz       
Sedona, AZ 86351

6419 E Highway 179    
Sedona, AZ 86351

220 S Sunset Drive         
Sedona, AZ 86336

2411 W State Rt 89A       
Sedona, AZ 86336

CO, Commercial

Commercial, Yavapai Co.

Commercial, Yavapai Co.

CO, Commercial

CO, Commercial

 
Quantitative adjustments have been considered for elements of comparison 

including property rights conveyed, financing terms, conditions of sale, market conditions, 

location, and other physical differences.  Here follows the analysis of the sales by each 

element of comparison.  The adjustment matrix summarizing the price adjustments as they 

apply to the sales precedes the conclusion of this analysis.  Five comparable sales are used 

in the analysis of the subject parcel.   

Property Rights Conveyed 

No price adjustments to any of the comparable sales are made for property rights 

conveyed.  The fee simple interest was transferred for each of the sales.  

Financing Terms 

In accordance with the definition of market value, adjustments for financing terms 

assume all cash or cash to the seller with the buyer obtaining new conventional financing at 

prevailing interest rates.  All five sales were cash equivalent or assumed to be cash 

equivalent.  Thus, no price adjustments are unnecessary to any of the comparable sales.   
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Conditions Of Sale 

An adjustment for conditions of sale is made if the transaction was influenced by 

outside factors such as financial duress, lack of a sales commission, a related-party 

transaction, or out of the ordinary motivations of the buyer or seller.  All four closed 

comparable sales represent arm’s-length transactions with broker or agent commissions 

being paid.  Sale Five as an active listing is being marketed for sale.  It  is assumed that Sale 

Five will be an arm’s-length transaction.  Thus, no price adjustments are necessary for 

conditions of sale to any of the five sales.   

Market Conditions (Time) 

An adjustment for market conditions considers any changes that occur in the 

marketplace over time.  These changes include fluctuations in supply and demand, inflation, 

or deflation.  Since the subjects are appraised as of a specific date, the comparable sales must 

be analyzed to determine the direction of change, if any, during the period between the sale 

date and the date of valuation.   

The four closed sales analyzed in this section transacted between July 2021 and May 

2024.  Sale Five is an active listing.  As noted in the Market Analysis there was limited sales 

data to determine a market conditions adjustment.  Based on our market participant 

interviews, the City of Sedona has been an aggressive participant in the market and has been 

pushing market prices upward.  However, the brokers interviewed believe that the market 

has been stable for the past three years. No price adjustment is warranted for market 

conditions. 

Location/Access (Legal & Physical)/Visibility 

The subject is located on the southeast corner of State Route 179 and Canyon Road 

in Sedona, Arizona.  Access is available from Canyon Road.  The area is predominantly 

single family residential to the east, south and north.  There is a retail establishment on the 

northeast corner of State Route 179 and Canyon Road.  Across State Route 179 to the west 

is single family residential and Oak Creek. Due to the topography of the subject and existing 

sidewalk and retaining wall, it is assumed that there is no physical access from State Route 

179.  The subject has good visibility from southbound State Route 179. 

Land Comp One is located at 1520 W State Route 89A, Sedona, Yavapai County, 

Arizona.  The comparable is located in the western portion of Sedona, in Yavapai County.  

The subject is located at the northeast corner of State Route 89A and Posse Ground Road.  
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The comparable has similar visibility as the subject.  There is direct access from State Route 

89A.  The surrounding area has superior commercial development. However, overall 

location, access and visibility is similar to the subject property and no price adjustment is 

warranted.  

Land Comp Two is located south of the subject property in the Oak Creek/Sedona 

market area, in Yavapai County, Arizona.  The subject parcel is located within the Bell Rock 

Commercial Plaza, approximately 7 miles south of the subject property and outside the 

tourist district of Sedona, Arizona.  The Bell Rock Plaza has access from State Route 179; 

however, the subject parcel sits back to the west within the complex and does not have 

visibility from SR 179.  This comparable sale is in a similar location in terms of median 

income levels and land values. No price adjustments are warranted for location.   

Land Comp Three is situated across State Highway 95 from the subject.  The 

comparable sale is located at 6416 E Highway 179 in the Oak Creek/Sedona market area, in 

Yavapai County, Arizona.  The parcel sits back from SR 179 and is accessed via an interior 

roadway.  The surrounding commercial development is superior to the subject location.  This 

comparable sale is in a similar location in terms of median income levels and land values. 

Overall, no price adjustment for location is warranted. 

Land Comp Four is located at 2220 S Sunset Road in Sedona, Yavapai County,  

Arizona.  This comparable sale is located south of the SR 89A.  The location is significantly 

inferior for commercial visibility.  Overall, an upward price adjustment is warranted for 

inferior commercial location. 

Land Comp Five is an active listing located at located at 2411 West SR 89A, Sedona, 

Yavapai County, Arizona. This sale is in a similar location as Sale One in terms of median 

income levels and land values, and fronts along State Route 89A.  As outlined with Land 

Comp 1, no price adjustments are necessary for the location, access and visibility.   

Physical Characteristics 

Adjustments for physical characteristics include the size, topography/shape/potential 

view(s), zoning/planned use, availability of utilities, and floodplain issues.   

Lot Sizes 

Generally, due to economies of scale, smaller parcels tend to sell at higher prices per 

acre than larger ones. The subject parcel is 13,763 square feet per ADOT survey. 

Comparable sales range from 18,295 square feet to 115,434 square feet. Attempts were made 
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to bracket the subject property.  No recent, comparable sales of smaller parcels were 

discovered.  Based on the sales data, economies of scale exist, and price adjustments are 

warranted for size to Comparable Sales Three, Four and Five.  Comparable Sales One and 

Two, although larger than the subject property, are considered similar in size to the subject.  

No price adjustment is warranted to Sales One and Two.   

Topography / Shape 

The subject is a small parcel with an irregular shape and sloping topography.  The 

sloping potentially limits the development and the location of a suitable building pad.  The 

sales are rectangular and have no issues with the potential development of a suitable building 

pad.  The subject and comparable sales are level.  A downward price adjustment is warranted 

for the shape and topography of the five comparables.   

Zoning / Planned Use  

The five comparable sales have similar zonings or were purchased for development 

of commercial projects.  Thus, no price adjustments for zoning/planned use are made to the 

sale comparable sales.  

Utilities (Offsites) 

As previously described in the “Site Analysis” section, the subject has access to all 

municipal utilities. All five comparable sales have all municipal utilities available.  Thus, no 

price adjustments are necessary for the availability of utilities to any of the comparables.   

Floodplain 

The subject parcel is outside the 100- and 500-year flood plains which are not 

required to carry flood insurance.  All five comparable sales have similar flood designations 

with no flood issues.  Thus, no price adjustments are necessary to any of the five comparables 

for floodplain issues.   

Here follows the Adjustment Matrix summarizing the adjustments as they apply to 

the comparable lots and the subjects.   
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SUBJECT
ADOT PARCEL L-NC-005C SE 

Cnr SR 179  & Canyon  Rd,      
Sedona, Coconio Co., AZ

1520 W State Route 89A  
Sedona, AZ 86336

55-56 Bell Rock Plz       
Sedona, AZ 86351

Price /Sq. Ft.       
Adjustments

6419 E Highway 179    
Sedona, AZ 86351

220 S Sunset Drive         
Sedona, AZ 86336

2411 W State Rt 89A       
Sedona, AZ 86336

ELEMENTS OF COMPARISON
SALE PRICE N/A $695,000 $37.10 $525,000 $28.70 $4,200,000 $36.38 $1,657,622 $15.22 $1,999,000 $25.64

PROPERTTY RIGHTS CONVEYED Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Adjustment 0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00

$37.10 $28.70 $36.38 $15.22 $25.64
FINANCING TERMS Assume Cash to Seller Cash Cash Cash Cash Assume Cash to Seller

Adjustment 0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00
$37.10 $28.70 $36.38 $15.22 $25.64

CONDITIONS OF SALE Assume Arm's -Length Arm's-Length Arm's-Length Arm's-Length Arm's-Length Arm's-Length
Adjustment 0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00

$37.10 $28.70 $36.38 $15.22 $25.64
MARKET CONDITIONS (TIME) October 7, 2024 July 26, 2021 November 18, 2021 September 1, 2023 May 8, 2024 Listing

Adjustment Date of Value 0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00

ADJUSTED SALE PRICE $37.10 $28.70 $36.38 $15.22 $25.64

LOCATION
     General Average / Sedona Average/Sedona Average/Oak Creek Average/Oak Creek Average/Sedona Average/Sedona
    Legal/Physical/Visibility Yes/Paved/Visibility from Hwy Yes/Paved/Visibility from Hwy Yes/Paved/No Visibility from Hwy Yes - Paved-Off Hwy Yes/Paved/No Visibility from Hwy Yes/Paved/Visibility from Hwy

No access from SR 179 Access from SR 89A Interior Street Access Interior Street Access Interior Street Access Access from SR 89A
  Adjustment  0% $0.00 0% $0.00 0% $0.00 25% $3.81 0% $0.00

PHYSICAL CHARACTERISTICS
  Site Size in SF 13,763 18,731 18,295 115,434 108,900 77,972

  Adjustment 0% $0.00 0% $0.00 15% $5.46 15% $2.28 10% $2.56

 Topography / Shape Sloping, Irregular Level, Rectangular Level, Irregular Level, Irregular Level, Square Level, Rectangular
  Adjustment -15% -$5.57 -15% -$4.30 -15% -$5.46 -15% -$2.28 -15% -$3.85

  Zoning / Planned Use CO, Commerical C2H, Commerical Highway C2H, Commerical Highway CMO. Commercial C2H, Commerical Highway C2H, Commerical Highway
  Adjustment  0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00

 
  Utilities All to Site All to Site All to Site All to Site All to Site All to Site

  Adjustment 0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00

  Floodplain Zone X Zone X Zone X Zone X Zone X Zone X
  Adjustment 0% $0.00 0% $0.00 0% $0.00 0% $0.00 0% $0.00

$31.54 $24.39 $36.38 $19.03 $24.36

LOT COMPARABLE ADJUSTMENT MATRIX 
Land Sale 1 Land Sale 2 Land Sale 3 Land Sale 4 Land Sale 5

Price /Sq. Ft.       
Adjustments

ADJUSTED SALE PRICE / SF

Price /Sq. Ft.       
Adjustments

Price /Sq. Ft.       
Adjustments

Price /Sq. Ft.       
Adjustments
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Conclusion – ADOT Parcel L-NC-005C 

After adjusting for all of the appropriate elements of comparison, the adjusted price 

ranges from the five comparable sales are $19.03 per square foot to $36.38 per square foot.  

Sales One and Two are the most similar to the subject in site size and will be given the 

greatest weight.  The two sales after adjustment range from $25.39 per square foot to $31.54 

per square foot, with an average of $27.95 per square foot.  Comps Three and Four will be 

given lesser weight.  Comp Five is an active listing and is considered as a reflection of current 

market conditions.   

Based on the foregoing, it is our opinion that the market value of the subject parcel 

is $27.00 per square foot, as follows: 

13,763 S.F.  X $27.00/S.F. = $371,601 

Rounded to: $370,000 

ADOT PARCEL L-NC-005C, MARKET VALUE OPINIONS: 

±13,763 SQUARE FEET (0.31 ACRES) ...............................................................$370,000 
This estimate of Market Value equals approximately  ...............$27.00 Per Square Foot 
 

EXPOSURE TIME 

Exposure time is the estimated length of time the appraised property would have been 

offered on the market prior to the hypothetical consummation of a sale at market value on 

the effective date of the appraisal.  The marketing times from the five comparable sales are 

analyzed to estimate the exposure time for the subject property.   

Comparable Sales Two, Three, Four and Five reported marketing periods of 4 days to 

873 days, with an average of 240 days, or about 8 months.  If priced accordingly and offered 

individually on the open market at alternating times, the two subject lots should sell within 

6 to 12 months.  
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AUDITING BREAKDOWN 
 

The following is the Auditing Breakdown for the six appraised properties. 
Parcel L-NC-005C 
 Total Sum of Value $370,000 
 Improvements to be Acquired $0 
 Severance Damages $0 
 Special Benefits $0 
 Cost to Cure $0 
 Total Market Value $370,000 
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PROJECT:   M6975 01X 
HIGHWAY:  RIM ROCK - SEDONA 
SECTION: VILLAGE OF OAK CREEK - JCT. 89A 
PARCELS: L-NC-005C 
CONTRACT:  JW-24-009 
 
I hereby certify: 
 
That I personally inspected the properties herein appraised.  I did make a personal field 
inspection of each of the comparables relied upon in making said appraisal.  The 
comparables relied upon in making the appraisal were as represented by the photographs, 
and aerials and plat maps contained in the appraisal.   
 
To the best of my knowledge and belief, the statements contained in said appraisal are true 
and the opinions, as expressed therein, are based upon correct information; subject to the 
limiting conditions therein set forth.   
 
That no hidden or unapparent conditions for the subject excess parcel, subsoil, or structures 
were found or assumed to exist which would render the property more or less valuable; and 
we assume no responsibility for such conditions, or for engineering which might be required 
to discover such factors.  That, unless otherwise stated in this report, the existence of 
hazardous materials, which may or may not be present on the properties, were not observed 
by the appraisers.  The appraisers, however, are not qualified to detect such substances, the 
presence of which may affect the values of the properties.  No responsibility is assumed for 
any such conditions, or for any expertise or engineering knowledge required to discover 
them.   
 
That my analysis, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Arizona Department of Transportation Appraisal Standard 
and Specifications and the Uniform Standards of Professional Appraisal Practice.   
 
That this appraisal has further been made in conformity with the appropriate State and 
Federal laws, regulations, policies, and procedures applicable to appraisal.   
 
That I understand this appraisal may be used in connection with the potential excess of the 
property by the State of Arizona.   
 
That neither our employment nor my compensation for making the appraisal and report are 
in any way contingent upon the values reported herein.   
 
That I have no direct or indirect present or contemplated future personal interest in the 
property that is the subject of this report, or any benefit from the potential excess of the 
property appraised herein.   
 
That I have not revealed the findings and result of such appraisal to anyone other than the 
property officials of the Arizona Department of Transportation, and we will not do so unless 
so authorized by property State officials, or until we are required to do so by due process of 
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law, or until we are released from this obligation by having publicly testified as to such 
findings.   
 
That my opinion of the MARKET VALUE for the subject excess parcel as of the 7th day of 
October, 2024, based upon our independent appraisal and the exercise of our professional 
judgment is as follows:   

ADOT PARCEL L-NC-005C, MARKET VALUE OPINION: 

±13,763 SQUARE FEET (0.31 ACRES) ...............................................................$370,000 
This estimate of Market Value equals approximately  ...............$27.00 Per Square Foot 
 
 
 
 

 
 Steven R. Cole, MAI, SRA, AI-GRS 
 Certified General Real  
 Estate Appraiser #30130 
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CERTIFICATION 

THE APPRAISER CERTIFY TO THE BEST OF THEIR KNOWLEDGE AND BELIEF:  
 
The statements of fact contained in this report are true and correct. 
 
The reported analyses, 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 Practice of the Appraisal Institute. 
 
The reported valuations, assumptions and limiting conditions are our personal, impartial, 
and unbiased professional analyses, opinions, and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report and 
no personal interest or bias with respect to the parties involved. 
 
I have not performed services as appraisers regarding the subject excess parcel which is the 
subject of this report within the three-year period immediately preceding acceptance of this 
assignment. 
 
I have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 
 
My compensation 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 analyses, opinions, and conclusions were developed, and this report has been prepared 
in conformity with the standards and reporting requirements of the Uniform Standards of 
Professional Appraisal Practice of the Appraisal Foundation. 
 
I have made personal inspections of the property that is the subject of this report.  
 
Scott P. Harden, Arizona Certified General Appraiser #31995. provided significant real 
property appraisal assistance to the person(s) signing this certification. 
 
The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. The use of this report is also subject to the 
requirements of the Arizona Board of Appraisal. 
 
I hereby certify that we are competent to complete the appraisal assignment.  The reader is 
referred to appraisers’ Statement of Qualifications.   
 
All conclusions and opinions concerning the real estate that are set forth in the appraisal 
report were prepared by the Appraisers whose signatures appear on the appraisal report, 
unless indicated as "Review Appraiser". 
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No change of any item in the appraisal report shall be made by anyone other than the 
Appraisers, and the Appraisers shall have no responsibility for any such unauthorized 
change. 
 
As of the date of this report, Steve Cole, MAI, AI-GRS has completed the continuing 
education program for Designated Members of the Appraisal Institute. 
 
Date:  October 31, 2024 
 
 

 
 Steven R. Cole, MAI, SRA, AI-GRS 
 Certified General Real  
 Estate Appraiser #30130  
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QUALIFICATIONS OF STEVEN R. COLE, MAI, SRA, AI-GRS 

FORMAL EDUCATION: 
 

Bachelor of Arts Degree with high honors, University of California, 
Santa Barbara, 1971 

 
Master’s Degree in Business Administration, University of California, 
Los Angeles, 1973. Concentration: Urban Land Economics 

 
PROFESSIONAL EDUCATION: 
 

Successful Completion of Examinations for the following courses given by the 
Appraisal Institute: 

 
“Real Estate Appraisal Principles" and “Basic Valuation Procedures" 

 "Capitalization Theory & Techniques", Parts 1, 2, and 3 
"Case Studies in Real Estate Valuation" 
"Introduction to Real Estate Investments Analysis” 
“Litigation Valuation” 
"Standards of Professional Practice", Part A, B & C 

 “Market Analysis” 
 “Review Theory - General” 
 

Attendance at Numerous Educational Seminars: 
 
PROFESSIONAL MEMBERSHIPS: 
 

Member, Appraisal Institute (MAI), Certification Number 6080. The institute conducts 
a voluntary program of continuing education for its designated members. MAI’s and 
RM’s who meet the minimum standards of this program are awarded periodic educational 
certification. As of this date, I have completed the requirements under the continuing 
education program of the Appraisal Institute. I am currently certified through December 
31, 2021. 

 
Senior Residential Appraiser (SRA), of the Appraisal Institute. This designation signifies 
expertise in the valuation of residential properties of 1 to 4 units. 
 
General Review Specialist (AI-GRS), of the Appraisal Institute. This designation 
signifies expertise in the review of appraisals of general real estate properties. 

 
EXPERIENCE: 

 
Includes valuation of most types of urban real property: single and multi-family 
residential, commercial, industrial, and vacant land. Experience also includes special 
purpose properties, feasibility studies, Fee Simple and leasehold interest, counseling, and 
appraisal for condemnation since 1975. 
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ADDITIONAL EDUCATIONAL AND PROFESSIONAL ACTIVITY: 
 
 Publication of articles in Professional Journals: 
 

“A New Methodology for Estimating Highest and Best Use”, 
Real Estate Appraiser and Analyst, Summer, 1987 

 
“Estimating the Value of Proposed Developments by Discounting 
Cash Flow”, Real Estate Review, Summer, 1988. 

 
Formerly a Certified Instructor with the Appraisal Institute for “Highest and Best Use 
Applications”, “Feasibility Analysis and Highest and Best Use- Nonresidential 
Properties”, and “Principals and Procedures of Real Estate Appraisal”. 

 
Associate Faculty, Pima Community College for “Real Estate Appraisal Principals” and 
“Basic Valuation Procedures”, 2000-2006. 

 
Instructor for Tucson Board of Realtors, American Bar Association, Brodsky School of 
Real Estate, and Hogan School of Real Estate. Appraisal Principles, Appraisal 
Procedures, Market Analysis. Using the Internet for Due Diligence. 

 
President of Southern Arizona Chapter #116, Appraisal Institute, 1983-84. 

 
President for the Arizona State Chapter #41, Appraisal Institute, 1990. 

 
Chairman, Pima County Real Estate Council, 2003-2004, Director 1989-2007. 
 
Chairman, Tucson Airport Authority Chairman, 2015. 
Board of Directors, 2011-2016. Member, Tucson Airport Authority, 2007-2016.  

 
APPROVED APPRAISER: 
 

With most major commercial banks and mortgage companies in Arizona. 
 

STATE CERTIFICATION: 
 

Arizona Certified General Real Estate Appraiser Number 30130. Currently certified 
through August 31, 2024. 
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