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Aerial Photograph of Subject Property – Existing Water Tank Site, which is proposed for expansion 
located at 810 Biels Loop, Killeen, Texas (aka 410 Tower Hill Lane) 

 
The real estate appraised is referred to as the subject property or simply the “subject”.  The subject consists 
of three parcels of land, which are being acquired by the City of Killeen, in order to expand an existing 
water tank.  The existing two water tanks will be removed and two new larger tanks will be constructed in 
their place.  The three parcels are identified and described in this report.  The client requested that the 
appraiser provide the market value of these properties in “As-Is” condition.  The appraiser inspected the 
property on October 30, 2024, which is the effective date of value for this appraisal. 

                    
     Tower Hill Lane Leading to Subject Parcels          Existing Two Tanks/Location of New Tanks 
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         November 4, 2024 
 
 
 
 

Mr. Steve Kana, PE 
Assistant City Engineer 
City of Killeen Engineering Division 
3201-A S. WS Young Drive 
Killeen, Texas 76542 
 
Re: Appraisal of Three Parcels of Land for Biels Loop (aka Tower Hill Lane) 

New Water Tank Project, City of Killeen, Texas 
 
Dear Mr. Kana: 
 
At your request, I have inspected the above-referenced property and have completed the necessary market 
research and analyses to furnish you with a value conclusion for this property.   
 
The contents of this report and the analyses presented herein comply and meet all applicable USPAP 
regulations and guideline requirements to the best of the appraiser’s knowledge and belief.  The format of 
this report is an appraisal report.   
 
The real estate appraised is referred to as the subject property or simply the “subject”.  The subject consists 
of three parcels of land, which are being acquired by the City of Killeen, in order to expand an existing water 
tank site.  The existing two water tanks will be removed and two new larger tanks will be constructed in their 
place.  The three parcels are identified and described in this report.  The client requested that the appraiser 
provide the market value of these properties in “As-Is” condition.  The appraiser inspected the property on 
October 30, 2024, which is the effective date of value for this appraisal.  
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Letter of Transmittal continued 
 
 
There are no known tenants or leases associated with the appraised properties, therefore, the property rights 
appraised in this report are the fee simple estate (aka fee simple interest). 
 
Based on the inspection of the subject property, research and analysis of comparable sales, and a review of 
other pertinent data, it is my opinion that the market values of the real estate in “As-Is” condition, as of 
October 30, 2024 were: 
 
 

Market Value of Parcel #1 (0.77 acre) – Fee Simple Estate $57,020 
Market Value of Parcel #2 (0.168 acre) – Fee Simple Estate $15,587 
Market Value of Parcel #3 (0.09 acre) – Fee Simple Estate $  9,016 

 
The Bell County Appraisal District plat map with the three subject parcels is shown below: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
In order to determine the current market value of the property, comparable sales and listings were 
researched and analyzed.  Summaries and analyses of these sales are included in the main body and 
Addendum sections of this report.  For valuation purposes, the appraiser assumes that the property is in 
compliance with the City of Killeen and other applicable government regulations, and that there are no 
environmental hazards related to the property.  These are standard assumptions when appraising a 
commercial property. 

1 
2 

3 
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Letter of Transmittal continued 
 
 
 
Your attention is now directed to the appraisal report which sets forth the data and reasoning used in the 
preparation of the above value conclusions.   
   

Sincerely,      
  

       
 
 
 

Steven L. Adams, MAI, SRA 
Licensed Texas Real Estate Appraiser 

      General Certification TX-1321757-G 
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EXECUTIVE SUMMARY 
 

Property Address 810 Biels Loop, Killeen, Texas (aka 410 Tower Hill Lane) 
Killeen, Texas 76542 

Legal Description According to the Bell County Appraisal District (BCAD), the subject 
parcels have the following legal descriptions: 
 
Parcel #1 – 0.77 acre out of the M.T. Martin Survey, Abstract 963BC, City 
of Killeen, Bell County, Texas, more particularly identified by the BCAD 
plat map contained in this appraisal report 
 
Parcel #2 – 0.168 acre out of the M.T. Martin Survey, Abstract 963BC, 
City of Killeen, Bell County, Texas, more particularly identified by the 
BCAD plat map contained in this appraisal report 
 
Parcel #1 – 0.09 acre out of the M.T. Martin Survey, Abstract 963BC, City 
of Killeen, Bell County, Texas, more particularly identified by the BCAD 
plat map contained in this appraisal report 
 
A title commitment is recommended to confirm the legal description for 
paperwork associated with any transactions, such as the sale of the 
properties. 

Tax ID Number  Parcel #1 – Part of #146874 
Parcel #2 – #146873 
Parcel #3 – Part of #146874 
 
Notes 

1) Parcels #1 and #3 are part of the same Bell County Appraisal 
District (BCAD) account #146874.  This BCAD account shows the 
total acreage for these two properties to be 0.86 of one acre.  
The individual acreages are 0.77 acre for Parcel #1 and 0.09 for 
Parcel #3, which total the 0.86 acre shown for BCAD account 
#146874. 

2) The acreage for Parcel #2 is 0.168 acre and this is a separate 
account from Parcels #1 and #3. 

Property Owner According to the BCAD, Central Texas Telephone Company of Texas 
owns all three parcels. 

Client  Mr. Steve Kana, PE 
Assistant City Engineer 
City of Killeen Engineering Division 
3201-A S. WS Young Drive 
Killeen, Texas 76542 

Property Description The real estate appraised is referred to as the subject property or simply 
the “subject”.   
 
The subject consists of three parcels of land, which are being acquired 
by the City of Killeen, in order to expand an existing water tank site.  The 
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existing two water tanks will be removed and two new larger tanks will 
be constructed in their place.   
 
The three parcels are identified and described in this report.  The client 
requested that the appraiser provide the market value of these 
properties in “As-Is” condition.  The appraiser inspected the property 
on October 30, 2024, which is the effective date of value for this 
appraisal. 
 
Because the ownership of these parcels is fee simple, with no tenants 
or leases in place, the property rights appraised in this report are the 
fee simple estate (aka fee simple interest). 

Zoning According to the online zoning map for the City of Killeen, the subject 
properties are all zoned “A” Agriculture, surrounded by “R-1” Single 
Family Residential. 
 
If the client or user of this report, especially a buyer, desires more 
information about uses which would be allowed on the subject 
property, and restrictions which apply to use or development of the 
subject property, then a title company, qualified engineer, and the City 
of Killeen may be contacted. 

Floodplain According to the FEMA floodplain map for this area, 48027C0275E, 
effective September 26, 2008, it appears that the subject site is located 
out of the floodplain.  A copy of this floodplain map is contained in the 
Addendum to this report.   

Excess or Surplus Site NA/None 

Highest & Best Use The three subject properties are located on a hilltop within the city 
limits of Killeen, Texas.  They are adjacent to two old existing city water 
tanks.  The city needs to construct larger water tanks and therefore they 
will be acquiring the three subject properties to enlarge this water tank 
site.  The two old existing water tanks will be removed and two new 
larger water tanks will be constructed on the assembled property. 
 
Because this is a specific use (special purpose property), and due to the 
remote hilltop location, rough road access, and small sizes of the subject 
properties, there are limited market uses for the properties, and the 
highest & best use of this properties is concluded to be for assemblage 
and continued water tank use. 

Property Rights Appraised Fee simple estate 

Type of Report Appraisal Report per 2024-2025 USPAP  

Exposure Time  Up to 12 months typical exposure time 

Marketing Period  Up to 12 months typical marketing period 

Intended Use Appraisal will be used for internal management purposes and to set 
purchase prices for the properties, so that the City of Killeen can acquire 
these properties in order to construct larger water tanks on this site 

Intended Users The intended user of this appraisal report is the client 

Date of Inspection October 30, 2024 

Effective Date of Value October 30, 2024 
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Final Market Value Market Value of Parcel #1 (0.77 acre) – Fee Simple Estate   $57,020 
Market Value of Parcel #2 (0.168 acre) – Fee Simple Estate $15,587 
Market Value of Parcel #3 (0.09 acre) – Fee Simple Estate   $  9,016 

Hypothetical Conditions & 
Extraordinary Assumptions 

There are no hypothetical conditions or extraordinary assumptions 
which apply to the market value shown in this appraisal report. 
 
In addition to the above comments, there are also industry standard 
assumptions contained within the main body of this report, which apply 
to the value conclusion shown herein. 
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Overview & Neighborhood Analysis 
 
The subject property is located within the city limits of Killeen, Texas, in Bell County.  This part of the state is 
referred to as Central Texas.  Killeen is the largest city in Bell County, but the county seat is in Belton, a small 
town to the east. 
 
Austin is the closest large city and is the state capital and the county seat for Travis County.  The year 2024 
population of Austin now exceeds one million persons, with an MSA population for the five-county Austin 
Metroplex over 2.3 million.  The five counties are Travis, Williamson, Hays, Bastrop, and Caldwell.   
 
The populations of Killeen, Bell County, and major towns in the county are: 
 
Bell County  393,193 
City of Killeen  153,095 
City of Temple    93,900 
City of Belton    23,137 
City of Harker Heights   35,574 
 
Killeen is home to Fort Cavazos (formerly Ft. Hood), the largest army base in the free world.  This base is the 
primary economic driver for Killeen and creates substantial demand for housing, shopping, medical services, 
education, and other population needs. 
 
The appraiser has included Area Analyses of Killeen and Bell County in the Addendum.  The following map 
shows the geographic location of the subject property in Central Texas: 
 
 
 
 
 
 
 
 
 
 
 
 

       
 
 
 
 
 
 
 
 
 
 
 
 



12 | P a g e  
 

The subject property is convenient to local shopping, stores, schools, employers, medical, parks, and 
recreation and social venues, all of which are only a 5 – 15 minute drive from the subject.  Additional 
shopping, employers, and medical are located throughout Bell County, 20 – 35 minute automobile drives, 
depending upon the destination and traffic conditions.  Downtown Austin is about 53 miles to the south of 
the subject, on a straight-line basis, and the typical automobile commute to downtown Austin from Killeen 
is just over one hour. 
 
Roadways and linkages in the area are well laid out and general access is considered good, as can be seen on 
the maps contained in this report.  Access to the subject area is via Highway 195, which is a major north/south 
highway providing access into and out of Killeen.  Access from Highway 195 to the subject parcels is via Tower 
Hill Lane, left at the split (double gate), and then following a rough cut road up the hillside to the top of the 
hill.  The Google maps show a rear access to the subject hilltop via Biels Loop to a private drive. 
 
As stated, the subject property consists of three parcels located on a local hilltop, adjacent to two existing 
water tanks owned and operated by the City of Killeen.  There is a large antenna on Parcel #206841, which is 
not appraised in this report.  A map and descriptions of the three subject properties are: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Parcel #1 – 0.77 of one acre, currently vacant, with an existing rough road (cut into the hillside, 4-wheel drive 
traverse) that provides access to the subject hilltop from Highway 195 to Tower Hill Lane 
 
Parcel #2 – 0.168 of one acre, currently vacant, with the exception of an old concrete base , which originally 
served as part of the first cell tower in Bell County.  As of October 30, 2024, this tower has been removed. 
 
Parcel #3 – 0.09 or one acre, currently vacant, this strip was reportedly used for one of the guy wires (support 
lines) for the first cell tower.  As of October 30, 2024, the tower and guy wires have been removed.  

1 2 

3 

Existing Two  Old 
Water Tanks 
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The square footages of the three subject properties are: 
 
Parcel #1 Land Size Square Feet = 33,541 SF 
Parcel #2 Land Size Square Feet =   7,318 SF 
Parcel #3 Land Size Square Feet =   3,920 SF 
 
Surrounding properties include large vacant acreage surrounding the hilltop, which is reportedly about 200 
acres in size, owned by a development company, a 1.26 acre parcel at the bottom of the hill owned by the 
Kelley Family and improved with a small brick single family residence, and a large single family subdivision to 
the south called Splawn Ranch Subdivision.  Splawn Ranch homes are traditional/ranch detached single family 
residences, generally priced in the $250,000 - $350,000 range. 
 
The subject is located in the south end of the city.  The city zoning map shows this area as Douglas Mountain.  
The following Google aerial photograph shows the subject and surrounding properties: 

  
The subject property is located in the 76542 zip code.  The website www.city-data.com provides 
demographics information about locales throughout the nation.  The city-data web link to the subject zip 
code is shown below: 
 
http://www.city-data.com/zips/76542.html 
  

http://www.city-data.com/zips/76542.html
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CoStar is a national real estate database, used by commercial appraisers.  According to the CoStar 
demographics survey included in the CoStar Demographics Survey in the Addendum, the current population 
within a 3-mile radius is 27,490.  Within 3 miles of the subject, there are 8,814 households, with a median 
household income of $71,896, which is close to the state median.  The median age of this local populace is 
30.6 years old.   
 
In summary, the subject property consists of three properties being assembled to create a larger tract of land 
for an expansion of a water tank project in Killeen, Texas.  The properties are located on a local hilltop, 
adjacent to two existing older water tanks which will be replaced by the new tanks.   
 
The subject is located in Central Texas, which is popular in-migration part of the state.  Due to the increase 
in mortgage rates since early 2022, buyer demand and sales volume for commercial, industrial, and 
residential real estate has generally decreased throughout the United States, including Central Texas.  As of 
October 2024, the real estate market is considered somewhat unsettled.  However, the population of the 
subject area continues to increase.  Real estate purchases and new developments are still occurring, however, 
at a slower pace than in 2021, during the last strong upcycle in the local real estate market. 
 
The subject area enjoys average to good acceptance by buyers, tenants, and homeowners, as well as 
investors and developers of commercial and industrial projects.  There is some commercial development 
located in the general area, especially along Highway 195 and other arterials in the area.  General access is 
considered good and roadways and linkages are well developed.  Specific access to the subject hilltop is via 
a rough road, cut into the hillside.  The hilltop can be accessed via a 4-wheel drive/high clearance truck. 
 
In the next section of the appraisal report, the appraiser provides a narrative description of the subject 
property. 
 
Subject Property Description 
 
The real estate appraised is referred to as the subject property or simply the “subject”.   
 
The subject consists of three parcels of land, which are being acquired by the City of Killeen, in order to 
expand an existing water tank site.  The existing two water tanks will be removed and two new larger tanks 
will be constructed in their place.   
 
The three parcels are identified and described in this report.  The client requested that the appraiser provide 
the market value of these properties in “As-Is” condition.  The appraiser inspected the property on October 
30, 2024, which is the effective date of value for this appraisal. 
 
Because the ownership of these parcels is fee simple, with no tenants or leases in place, the property rights 
appraised in this report are the fee simple estate (aka fee simple interest). 
 
The shapes of the three subject sites are irregular, as can be seen on the plat map.  All three sites are vacant.  
The topography of Parcel #1, the 0.77 acre, varies from level at the top to steep along the east/northeast 
portions, where the access road is located.  The topography of Parcel #2 is level.  The topography of Parcel 
#3 is level to steep.  There is some native tree coverage on the three properties.  The properties may be 
generally described as typical Hill Country hilltop land, with considerable native rock/limestone soils.   
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Important Safety Note – There are reportedly rattlesnake dens and large rattlesnakes on this hilltop, so any 
visitors to the subject parcels, such as city personnel, construction and maintenance workers, surveyors, and 
others should take added precaution when walking on this hilltop. 
 
The views from the subject parcels are excellent, of the surrounding lands, however, the subject properties 
will be used for a municipal (public) purposes, and the views are not important for the intended use. 
 
According to the online zoning map for the City of Killeen, the subject properties are all zoned “A” Agriculture, 
surrounded by “R-1” Single Family Residential.  If the client or user of this report, especially a buyer, desires 
more information about uses which would be allowed on the subject property, and restrictions which apply 
to use or development of the subject property, then a title company, qualified engineer, and the City of 
Killeen may be contacted. 
 
According to the FEMA floodplain map for this area, 48027C0275E, effective September 26, 2008, it appears 
that the subject site is located out of the floodplain.  A copy of this floodplain map is contained in the 
Addendum to this report.   
 
The appraiser is not an engineer and does not express a professional opinion about the drainage.  Overall, 
drainage appears to be satisfactory on the site, however, in times of heavy rains, drainage problems can occur 
for many properties.  The user of this report or any buyer of this property should confirm that the on-site 
drainage is adequate and that surface water will properly drain away from the site. 
 
The appraiser is not an engineer and does not offer an opinion about the utilities to the property.  Based on 
an interview with the owner and location of the property, it appears that the following utilities are available 
to the property:  electricity and water. 
 
For more information about existing utilities and/or the expansion of utilities, the client or user of this report, 
especially a buyer, should hire a qualified engineer to work with the county and utility providers, in order to 
obtain utility service in sufficient capacity to serve a buyer’s proposed use of the property, including any new 
buildings or development. 
 
The appraiser is not an environmental inspector.  If the client has any concerns about environmental issues 
relating to the property, then a third-party environmental inspection of the property by a qualified 
environmental inspector is recommended.  For valuation purposes, the appraiser assumes there are no 
significant environmental contamination issues relating to the subject property, defined as environmental 
contamination which costs more than $5,000 to properly dispose of or remediate.  This is strictly an 
assumption, subject to third-party confirmation.   
 
The appraiser is not an engineer and the client should conduct their own engineering and satisfy themselves 
that the subject site elevation, elevations of the proposed new water tanks, topography, access, and other 
physical characteristics of the subject land properly support the proposed water tank project.  The appraiser 
offers no opinion as to alternative uses of the subject parcels, other than for the proposed water tank project.  
This appraisal is based on the highest & best use for assemblage and continued water tank use. 
 
In summary, the subject property consists of three parcels of land, located on a hilltop in Killeen, Texas.  The 
property is located adjacent to two older existing water tanks, which will be removed and replaced with two 
new larger water tanks on the assembled site. 
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The appraiser is not a building inspector.  If the client or user of this report, especially a buyer, desires more 
information about the condition of the buildings (if any), building components, the site improvements, and 
the land, then a qualified and licensed building inspector should be hired to inspect the property and provide 
their findings in the form of a written report.  If significant problems are discovered, not known or disclosed 
to the appraiser, then the appraiser reserves the right to lower the value conclusion shown in this report, if 
necessary.   
 
Additional handwritten notes which describe the subject property have been retained in the appraiser’s 
workfile and were relied on in the preparation of this appraisal.  During his on-site inspection, the appraiser 
took over 20 photographs and sample photographs are included in the Addendum. 
 
Highest & Best Use 
 
The three subject properties are located on a hilltop within the city limits of Killeen, Texas.  They are adjacent 
to two old existing city water tanks.  The city needs to construct larger water tanks and therefore they will be 
acquiring the three subject properties to enlarge this water tank site.  The two old existing water tanks will 
be removed and two new larger water tanks will be constructed on the assembled property. 
 
Because this is a specific use (special purpose property), and due to the remote hilltop location, rough road 
access, and small sizes of the subject properties, there are limited market uses for the properties, and the 
highest & best use of this properties is concluded to be for assemblage and continued water tank use. 
 
The remainder of this appraisal report includes The Appraisal Process, the three approaches to value (as 
applicable), additional descriptions and comments, and an Addendum, which includes maps, photographs, 
and additional data and analyses in support of the appraised value. 
 
The Appraisal Process 
 
The purpose of this appraisal is to estimate the current market value of the property in order to assist the 
client in their understanding of the market value for internal management purposes. 
 
The appraisal process is a systematic approach to the valuation of real estate, in which the problem is defined, 
the work to solve the problem is planned, and the market data is acquired, organized, and analyzed in order 
to produce value indications by the three approaches.  The three approaches to value are the Sales 
Comparison Approach, Cost Approach, and Income Approach.   
 
After the three approaches are completed, the appraiser considers the quantity and quality of the market 
data and the reliability of each approach and reconciles the value indications by the approaches considered 
into a final value conclusion. 
 
Valuation of the Subject Property 
 
The Sales Comparison Approach is based on the Principle of Substitution, in which a prudent and informed 
buyer would not pay more for the property being appraised, than for an equally desirable substitute property, 
which would provide the same or similar amount of utility. 
 
In the Sales Comparison Approach, the appraiser researches and compares sales of comparable properties 
to the subject property being appraised.  In the case of the subject property, these comparables consist of 
small tracts of land, located in Killeen. 
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Closed sales are considered a more reliable indicator of the true market value of an appraised property 
compared to listings or “for sales”, because closed sales represent transactions between willing market 
buyers and sellers, and listings are simply a price set by a property owner, which could be high compared to 
market value.   
 
The appraiser has access to several databases of closed sales, including CoStar, the local MLS (Multiple Listing 
Service) as applicable, LoopNet sales database, local brokers, and the appraiser’s in-house sales databases.  
In order to identify closed sales to adjust to the appraised property, all of these databases were researched 
and the most comparable sales selected, which have been included in this valuation section.  This data set 
was analyzed and compared to the subject property to produce the value indication by the Sales Comparison 
Approach.   
 
Because the subject properties are not improved, the Cost and Income Approaches are not developed in this 
appraisal report. 
 
In the Correlation and Final Value Reconciliation section of this report, the appraiser considers the strengths 
and weaknesses of the three approaches to value and reconciles the values indicated by each approach into 
a single final market value.  As stated, only the Sales Comparison Approach is applicable to the valuation 
problem and this approach is fully developed in this appraisal report. 
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Sales Comparison Approach 
 
In order to identify closed sales and listings to compare to the subject property, the appraiser used CoStar, 
Multiple Listing Service, and several other databases. 
 
Over 20 land sales and listings were identified during the appraiser’s initial data search.  From this starting 
data set, the appraiser selected the most comparable 6 sales, which are shown on the map below.   
  
The appraiser adjusted these 6 sales to the subject properties on traditional adjustment grids.  Narrative 
comments explaining the adjustment process are included on the pages following the grids.  Full summaries 
of these sales are contained in the Addendum.   
 
The adjustment grids are shown for subject Parcel #1.  Parcels #2 and #3 are similar to subject Parcel #1 
except for size differences and are adjusted at the end of this valuation section.  Sale No. 1 is located south 
of the City of Killeen, just off Highway 195. 
 
 
 
 
 
 
 

2 

3 

1 

Comparable Sales Map 
4 

5 

6 

Subject 
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Comparable Sales Adjustment Grid #1       

Property Characteristics Subject Sale 1 Sale 2 Sale 3 

Address 810 Biels Loop 1200 Shady Loop 2502 Cross Timber 202 E Vardeman 

Location   Killeen Killeen Killeen Killeen 

Sales Date October 2024 Jul 2024 Nov 2023 Aug 2022 

Sales Price NA $130,000 $28,500 $38,000 

Land Size in Acres 0.770 1.622 0.154 0.161 

Land Size in Square Feet (SF) 33,541 70,654 6,708 7,013 

Sales Price per SF NA $1.84 $4.25 $5.42 

Financial Characteristics      

Property Rights Fee Simple Similar Similar Similar 

   Adjustments NA 0  0  0  

Adjusted Price NA $1.84 $4.25 $5.42 

Financing (Cash) Cash Equivalent Cash Cash Cash 

   Adjustments NA 0.00  0.00  0.00  

Adjusted Price NA $1.84 $4.25 $5.42 

Conditions of Sale  Normal Normal Normal Normal 

   Adjustments NA 0.00  0.00  0.00  

Adjusted Price NA $1.84 $4.25 $5.42 

Market (Time) Conditions October 2024 Jul 2024 Nov 2023 Aug 2022 

   Adjustments NA 0.00 0.00 0.00 

Financing & Time Adjusted  NA $1.84 $4.25 $5.42 

Physical Characteristics       

Location/Access Average Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Land Size in SF 33,541 70,654 6,708 7,013 

   Adjustments NA 0.37  (1.06) (1.35) 

Land Type & Appeal Average Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Improvements None Mobile home Slab Shed 

   Adjustments NA (0.71) (1.79) (2.14) 

Topography Level to sloping Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Utilities/Trees EW Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Other Characteristics Average Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Total Adjustments NA (0.34) (2.85) (3.49) 

Indicated Value Subject/SF NA $1.50 $1.40 $1.92 
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Comparable Sales Adjustment Grid #2       

Property Characteristics Subject Sale 4 Sale 5 Sale 6 

Address 810 Biels Loop 112 E Dean Ave 2012 Cedarhill 3302 Zephyr 

Location   Killeen Killeen Killen Killeen 

Sales Date October 2024 Aug 2022 May 2022 May 2022 

Sales Price NA $65,000 $35,000 $17,500 

Land Size in Acres 0.770 0.264 0.191 0.158 

Land Size in Square Feet (SF) 33,541 11,500 8,320 6,882 

Sales Price per SF NA $5.65 $4.21 $2.54 

Financial Characteristics      

Property Rights Fee Simple Similar Similar Similar 

   Adjustments NA 0  0  0  

Adjusted Price NA $5.65 $4.21 $2.54 

Financing (Cash) Cash Equivalent Cash Cash Cash 

   Adjustments NA 0.00  0.00  0.00  

Adjusted Price NA $5.65 $4.21 $2.54 

Conditions of Sale  Normal Normal Normal Normal 

   Adjustments NA 0.00  0.00  0.00  

Adjusted Price NA $5.65 $4.21 $2.54 

Market (Time) Conditions October 2024 Aug 2022 May 2022 May 2022 

   Adjustments NA 0.00 0.00 0.00 

Financing & Time Adjusted  NA $5.65 $4.21 $2.54 

Physical Characteristics       

Location/Access Average Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Land Size in SF 33,541 11,500 8,320 6,882 

   Adjustments NA (0.85) (0.93) (0.64) 

Land Type & Appeal Average Similar Zoned Duplex Similar 

   Adjustments NA 0.00  (0.42) 0.00  

Improvements None Small SFR Slab None 

   Adjustments NA (3.04) (1.20) 0.00  

Topography Level to sloping Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Utilities/Trees EW Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Other Characteristics Average Similar Similar Similar 

   Adjustments NA 0.00  0.00  0.00  

Total Adjustments NA (3.89) (2.55) (0.64) 

Indicated Value Subject/SF NA $1.76 $1.66 $1.91 
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Explanations to the Adjustments 
 
The initial comparable sales data set was large, which provides the appraiser with a good selection of sales 
for adjustment.  In the case of this data set, the appraiser selected the most comparable 6 closed sales, which 
are considered to be good value indicators for the subject property, and adjusted these to the appraised 
property.  Additional sales and listings were reviewed and retained in the appraiser’s workfile for this report.  
These additional comparables were used in paired sales comparisons and trend analyses.   
 
The unit of comparison selected is the price per square foot of land area, which is the standard unit for this 
property type, currently in use by Central Texas real estate professionals. 
 
The adjustment process “puts the appraiser in the shoes of an informed and prudent marketplace buyer”.  
The adjustment grid illustrates how a market buyer would react to the major economic and physical 
characteristics of each comparable sale.   
   
The sales are adjusted to the subject property for differences in financial and physical characteristics.  If the 
comparable sale had a characteristic which was superior to the subject, then the sale was adjusted 
downward.  If the comparable sale had a characteristic which was inferior to the subject, then the sale was 
adjusted upward.  The adjustments were then summed and added to the sales price of each comparable to 
derive a value indication for the subject property. 
 
The adjustments are made based on paired sales comparisons of the sales, the experience of the appraiser, 
and other data and analyses completed by the appraiser.  The following narrative explains the adjustment 
process to the adjusted sales. 
 
Property Rights – This category recognizes the type of property rights being appraised.  The subject property 
rights appraised are the fee simple estate.  The sales were all fee simple, with no known long-term leases in 
place at below market lease rates, therefore the property rights can be fairly compared and no adjustments 
are necessary to the sales in this category. 
 
Financing (Cash) – The subject value definition is based on a cash value.  This means that the market buyer 
brings cash to the seller at closing, either cash or via a third-party lender loan.  The sales were all cash to the 
seller and therefore no financing adjustments are necessary. 
 
Conditions of Sale – The adjustments in this category, if any, recognize any unusual or atypical motivations 
between the buyers and sellers.  No atypical motivations or distressed situations were identified and no 
adjustments are necessary in this category.  
 
Market (Time) Conditions – The time adjustment is made based on paired sales comparisons between the 
sales and numerous time studies prepared by this appraiser, which are updated on a continuous basis.  The 
five adjusted sales closed in the 2022 – 2024 time period, which is considered a relatively recent set of data 
for this property type.  This time period represents somewhat unsettled market conditions, due to the rapid 
rise in interest rates beginning in early 2022, and prices have been relatively stable since then. 
 
Based on these analyses, this data set is considered current and no significant time adjustments, either up or 
down, are considered necessary.      
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Location/Access – The subject properties are located on a hilltop.  Views are excellent of the City of Killeen 
and surrounding lands.  However, the access to the subject is poor via a rough road cut into the hillside.  
Compared to the comparable sales, these two physical characteristics of view and access are considered off-
setting, and no adjustments are made in this category. 
 
Land Size in Square Feet (SF) – Land size differences are an economies of scale function, in which larger sites 
tend to sell for less per square foot than smaller sites, comparable in other characteristics, and smaller sites 
tend to sell for more per square foot than larger sites.  This is called an Economies of Scale (EoS) function.  
The appraiser has prepared a number of EoS graphs throughout his career, illustrating the curvilinear slope 
associated with price as a function of size.  The following is one of these graphs, which was used to support 
the size adjustments shown on the adjustment grids.   

The prices per square foot shown on the above graph do not apply to the subject valuation.  The appraiser 
utilized the red curvilinear slope to extract the percentage adjustments due to size differences, which were 
applied to the prices of the sales. 
 
Land Type & Appeal – See above comments in the Location/Access category.  No adjustments are necessary 
in this category. 
 
Improvements – The subject parcel is vacant.  The comparables were sold primarily as lots, however, 5 of 
them had small improvements which contributed to value (increased their sales prices), and required 
adjustments, as shown in the next section.   
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Sale 1 was improved with a mobile home valued at $50,000 
Sale 2 was improved with a slab valued at $12,000 
Sale 3 was improved with a shed and concrete drive valued at $15,000 
Sale 4 was improved with a small older cabin of 750 square feet valued at $35,000 
Sale 5 was improved with a slab value at $10,000 
Sale 6 had no improvements of value as reflected in the sales price for this closed comparable sale 
 
The improvement contributions of these sales are calculated in the following tables: 
 

Improvements Subject Sale 1 Sale 2 Sale 3 

Value of Improvements None $50,000 $12,000 $15,000 

Land Square Footage None 70,654 6,708 7,013 

Improvements per Land SF None $0.71 $1.79 $2.14 

 

Improvements Subject Sale 4 Sale 5 Sale 6 

Value of Improvements None $35,000 $10,000 $0 

Land Square Footage None 11,500 8,320 6,882 

Improvements per Land SF None $3.04 $1.20 $0.00 

 
Topography – Recognized in the Location/Access adjustments 
 
Utilities/Trees – Recognized in the Location/Access adjustments 
 
Other Characteristics – No other adjustments are necessary to this sales data set and none are made.   
 
 
After adjustments to the 6 sales, the following metrics are indicated to Subject Parcel #1 (0.77 acre): 
 

Average of 6 Sales/SF $1.69 

Median of 6 Sales/SF $1.71 

Final Value of Subject Land/SF $1.70 

Subject Land Size in SF 33,541 

Subject Land Value $57,020 

 
Subject Parcel #2 
This parcel is a 0.168 acre site located on the hilltop, adjacent to Subject Parcel #1.  It has similar overall 
characteristics compared to Parcel #1 except that it is smaller.  Applying the results of the above Economies 
of Scale Graph, and the adjustment grids (for Parcel #1), Subject Parcel #2 is valued at $1.70/SF x 1.25 (25% 
more than Parcel #1 because Parcel #2 is smaller than Parcel #1) = $2.13/SF x 7,318 SF = $15,587. 
 
Subject Parcel #3 
This parcel is a 0.09 acre site located on the hilltop, adjacent to Subject Parcel #2.  It has similar overall 
characteristics compared to Parcel #1 except that it is smaller.  Applying the results of the above Economies 
of Scale Graph, and the adjustment grids (for Parcel #1), Subject Parcel #3 is valued at $1.70/SF x 1.35 (35% 
more than Parcel #1 because Parcel #3 is smaller than Parcel #1) = $2.30/SF x 3,920 SF = $9,016. 
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Based on the above data, analyses, and conclusions, the final values of the appraised properties in “As-Is” 
condition, are concluded to be: 
 

Parcel #1 – Final Value Indication by the Sales Comparison Approach   $57,020 
Parcel #2 – Final Value Indication by the Sales Comparison Approach   $15,587 
Parcel #3 – Final Value Indication by the Sales Comparison Approach   $  9,016 
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Correlation & Final Value Reconciliation 
 
In the correlation and final value reconciliation, the appraiser compares the results of the valuation 
approaches used in this report and then reconciles them into one final value conclusion.  The three 
approaches indicate the following value indications for the appraised property: 
 
Sales Comparison Approach Parcel #1 – $57,020 
    Parcel #2 – $15,587 
    Parcel #3 – $  9,016 
Cost Approach   Not developed 
Income Approach  Not developed 
 
As stated above, in the final value analysis, the Sales Comparison Approach is considered accurate as it is 
based on good quantity and quality of market sales data.  In this valuation section, the appraiser has valued 
the land using traditional adjustment grids.  The resulting value indication is well-supported by the 
marketplace and the value indication by the Sales Comparison Approach is considered accurate. 
 
Because the subject properties are not improved, the Cost and Income Approaches are not developed in this 
appraisal report. 
 
As stated, only the Sales Comparison Approach is applicable to the valuation problem and this approach is 
fully developed in this appraisal report. 
 
The Sales Comparison Approach indicates the market values of the properties in “As-Is” condition, as of 
October 30, 2024 are Parcel #1 $57,020, Parcel #2 $15,587, and Parcel #3 $9,016, which are the final value 
conclusions for the appraised properties. 
 

 
FINAL MARKET VALUES 

AS OF OCTOBER 30, 2024 
 

PARCEL #1  $57,020 
PARCEL #2  $15,587 
PARCEL #3  $  9,016 

 
Appraisal Format 
 
Based on the detail of discussion contained in this report, this appraisal is classified as an appraisal report, 
under the current Uniform Standards of Professional Appraisal Practice (USPAP).  This appraisal report is 
intended to comply with the reporting requirements set forth under USPAP Standards Rules for an appraisal 
report.   
 
The values shown are subject to the specific comments and assumptions contained in this report and are 
subject to the limitations of the attached Assumptions, Limiting Conditions, and Recommendations, which are 
industry standard assumptions used in modern appraisal practice.  The client should read and understand 
these Assumptions, Limiting Conditions, & Recommendations.  By acceptance of this report, the client 
acknowledges receipt of, and agreement to, these general Assumptions, Limiting Conditions, and 
Recommendations which follow the Certification.   
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Purpose of the Appraisal & Definition of Market Value   
 
The purpose of this appraisal is to estimate market value.  Market value is defined by most federally insured 
financial institutions in the Federal Register and this definition is considered appropriate for the subject 
valuation.  The Federal Register market value definition reference is 12 C.F.R. Part 34.42 (g); 55 Federal 
Register 34696, August 24, 1990, as amended at 57 Federal Register 12202, April 9, 1992; 59 Federal Register 
29499, June 7, 1994 wherein market value is as defined as “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 and knowledgeably and assuming 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: 
 

1. Buyer and seller are typically motivated; 
 

2. Both parties are well informed or well advised, and each acting in his own best interest; 
 

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

4. Payment is made in terms of cash in U.S. 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.” 
 
In the case of the subject property, specified or typical financing for a property of this type in this value range, 
is considered to be cash or new conventional loan, no seller points.  
 
There is some demand for seller financing, however, the client requested a cash value and the value shown 
is a cash value and is based on a one year marketing time, or as otherwise stated in this report, and assumes 
professional brokerage and an appropriate advertising budget.  The one year marketing period is based on 
the marketing time of the comparable sales, as well as additional sales data on file.  The value shown is the 
market value “as-is” on the appraisal date, unless otherwise stated. 
 
This market value definition conforms to Title XI Section 34.43 (f) of the Financial Institutions Reform, 
Recovery, and Enforcement Act of 1989.  A cash value (cash to the seller, new loan by buyer) is shown in this 
report. 
 
Property Rights Appraised 
 
The property rights appraised in this report are the fee simple estate, which are the property rights 
unencumbered by any leases or tenants.  Fee simple estate is defined in The Dictionary of Real Estate 
Appraisal, Fifth Edition published in 2010 by The Appraisal Institute as “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.” 
 
Date of the Appraisal 
 
The date of inspection and effective date of value for the subject property is October 30, 2024. 
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Intended Use of the Report & Intended Users  
 
This appraisal will be used for internal management by the client.  There are no other intended users of this 
report, unless otherwise stated in this report.  This report should be used by the client only for their intended 
use.  Use of this report by other parties or for reasons other than the intended use is cautioned and may 
result in misleading conclusions. 
 
Exposure Time & Marketing Period 
 
Exposure time is the estimated amount of time it would have taken to sell the property on the open market, 
prior to the effective date of appraisal, and is estimated to be “Up to 12 months”.  This exposure time is based 
on the marketing time of commercial comparable sales and interviews with local real estate professionals, 
including active brokers.  The value shown is the market value “as-is” on the appraisal date, unless otherwise 
stated.   
 
Marketing period is the estimated amount of time it will take to sell the property on the open market starting 
on the effective date of appraisal.  For the reasons stated above, the estimated marketing period for this 
property is also concluded to be “Up to 12 months”. 
 
Appraiser Acknowledgement 
 
No one assisted the appraiser in the preparation of this appraisal report. 
 
History of the Subject Property 
 
A minimum three-year subject property history is required by professional appraisal standards.  The current 
owner has owned the properties for over three years.  As of the date of appraisal, the properties are not 
listed for sale and ae not under contract to a third party buyer. 
 
A history of the subject property is discussed in this section.  If the client or user of this report desires 
additional information about the history of the subject property, then a qualified title company may be 
contacted. 
 
As required under USPAP, the appraiser states that “I have performed no services, 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.” 
 
Tax Assessment Summary 
 
The Bell County Appraisal District (BCAD) assessed Subject Parcels #1 and #3 (combined) for $35,002 for Year 
2024 and $7,419 for Subject Parcel #2 for a grand total of $42,421.  The reader may refer to the tax records 
contained in the Addendum for additional information relating to the assessment of the subject parcels. 
 
If the client or user of this report desires more information about the tax assessment or taxes, then BCAD or 
the Bell County tax assessor-collector may be contacted. 
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Continuing Education Program of the Appraiser 
 
Steven L. Adams is currently a Certified General Appraiser and has met his continuing education requirements 
as of the effective date of this appraisal.  Steven L. Adams has completed the continuing education program 
for designated members of the Appraisal Institute. 
 
This appraisal is specifically based on the Assumptions, Limiting Conditions, and Recommendations included 
and made a part of this report, as well as any specific assumptions contained in this report.  By acceptance 
of this report, the client acknowledges receipt of, and agreement to, these Assumptions, Limiting Conditions, 
and Recommendations.  Based on the appraiser’s commercial real estate appraisal experience, he is 
competent to complete this appraisal assignment. 
 
Scope of Work  
 
The intended use of this appraisal report by the client is to assist in their management of this asset.  The 
intended user is the client.  This report should be used by the client only for their intended use.  Use of this 
report by other parties or for reasons other than the intended use is cautioned and may result in misleading 
conclusions. 
 
This appraisal report is intended to be an “appraisal assignment” as defined in the Standards of Professional 
Practice of the Appraisal Institute, i.e. it is the intent that the appraisal service be performed in such a manner 
that the results of the analysis, opinion, or conclusion be that of a disinterested third-party.  Under the 2024 
– 2025 USPAP requirements, this assignment is identified as an appraisal report. 
 
The scope of work for this appraisal assignment included inspection of the subject property, research and 
analysis of comparable sales data, inspection of this data when appropriate, research and analysis of 
additional supporting data, and preparation of supporting documentation.  The client requested the 
appraiser prepare a written appraisal report which is the form followed in the preparation of this report. 
 
This report format is intended to comply with the reporting requirements set forth under Standards Rules of 
the Uniform Standards of Professional Appraisal Practice (USPAP) for an appraisal report.  Supporting 
documentation concerning the data, reasoning and analyses has been retained in the appraiser’s workfile.  
The depth of discussion contained in this report is specific to the needs of the client and for the intended use 
stated. 
 
The Scope of Work reflects the activities undertaken during the course of this appraisal.  There are three 
major steps in this process, which are to 1) identify the problem  2) determine the solution  and  3) apply the 
solution to solve the problem. 
 
In the case of the subject property appraisal, the problem was to estimate the market value of the property 
as of the effective date of value.  The solution to solve this problem was to research and analyze the real 
estate market conditions and comparable sales, rentals, and additional data as appropriate, in order to 
estimate the market value.  This solution has been applied in this appraisal report in order to derive the 
market value. 
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There are seven key assignment elements, which are identified in this appraisal report, as follows: 
 

1. Client  
2. Intended Users in addition to the client  
3. Intended use  
4. Objective, or type of value  
5. Effective date 
6. Property characteristics that are relevant to the assignment  
7. Assignment conditions 

 
These seven key assignment elements have been identified in this appraisal report. 
 
The value shown in this report represents the market value of the real estate, which includes the existing 
building(s), land, and site improvements.  The trade fixtures, furnishings, equipment, and business value, if 
any, are not included in this real estate appraisal report.  
 
The terms “estimate of value” and “opinion of value” are used synonymously in this appraisal report. 
 
The use of the property as of the date of inspection was three vacant tracts of land located on a hilltop in 
Killeen, Texas, which were not being used as of the effective date of this appraisal.  They are located adjacent 
to two older existing water tanks owned by the City of Killeen, which are proposed to be removed and 
replaced with two new larger water tanks. 
 
If the property being appraised is proposed, USPAP requires that the appraiser estimate the probable time 
of completion of the proposed improvements.  This is a difficult estimate to make, even for an experienced 
builder or developer.  In most cases, smaller single-family tract homes can be built within 120 – 210 days and 
larger single-family custom homes can be built within 180 – 365 days.  Most types of commercial buildings 
can be completed within 180 – 365 days.  For construction schedule estimates of other types of 
improvements or developments, the individual builder or developer should be consulted. 
 
For proposed improvements, USPAP requires that the appraiser estimate the anticipated competition at the 
time of completion.  The appraiser has found that anticipated future competition is difficult, if not impossible 
to predict, because it requires knowledge of future projects which may not be known as of the date of the 
appraisal of the subject property.  If a building permit for a competing project has not been filed as of the 
date of appraisal, then it is impossible to know or predict as of the date of appraisal which, if any, permits 
will be filed between the date of appraisal and the date that the subject project is completed and/or leased 
to a market occupancy level.   
 
The appraiser recommends that if the client or user of this report, especially a builder or developer, is 
interested or concerned about future competition which does not exist as of the date of this appraisal, then 
they meet with local building officials and research other sources on a periodic basis before purchase of the 
subject land, before starting the subject improvements or development, and during construction of the 
subject improvements or development in order to monitor the progress of new or proposed competing 
projects, if any. 
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Hypothetical Conditions & Extraordinary Assumptions 

 
A Hypothetical Condition is a situation that is contrary to fact but is assumed to be true for the purpose of 
the analysis.  An example of a Hypothetical Condition is a building that is proposed and will be constructed 
“per plans and specifications”.  In this case, the appraised value is based on a future event which has not yet 
occurred but is assumed to have occurred as of the effective date of the appraisal.   
 
An Extraordinary Assumption is an underlying premise of the assignment, something that is believed to be 
true for the sake of the analysis, but whether or not it is in fact true is uncertain.  An extraordinary assumption 
would be based on a specific appraisal assignment.   
 
An example of an extraordinary assumption is the appraisal of building with foundation settlement, but the 
amount of foundation movement is not known to the appraiser.  In this case, the appraiser has to estimate 
the amount of foundation settlement, subject to a third-party inspection by a qualified engineer, for purposes 
of completing his appraisal report.   
 
Another example of an extraordinary assumption is the appraisal of a gasoline station, in which case the 
appraiser does not know if there is, or is not, environmental contamination, but assumes there is no 
environmental contamination, subject to a third-party inspection by a qualified environmental inspector. 
 
There are no hypothetical conditions or extraordinary assumptions which apply to the market value shown 
in this appraisal report. 
 
In addition to the above comments, there are also industry standard assumptions contained within the main 
body of this report, which apply to the value conclusion shown herein. 
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CERTIFICATION 
 
  
I certify that, to the best of my knowledge and belief: 
 
1. The statements of fact contained in this report are true and correct. 
 
2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 

limiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions, and 
conclusions. 

 
3. I have 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. 
 
4. I have no bias with respect to the property that is the subject of this report or to the parties involved 

with this assignment. 
 
5. My engagement in this assignment was not contingent upon developing or reporting predetermined 

results. 
 
6. My 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. 

 
7. My analysis, opinion, and conclusion were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice. 
 

8. The reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Code of Professional Ethics and Standards of Professional Appraisal 

Practice of the Appraisal Institute.   
 

9. I have made a personal inspection of the property that is the subject of this report.   
 

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

 
11. No one provided significant professional assistance to the person signing this report.  No one 

provided significant real property appraisal assistance to the person signing this Certification. 
 

12. I have not performed any services 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 the agreement 
to perform this assignment. 
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Certification continued 
 
 
13. As of the date of this report, Steven L. Adams has completed the continuing education requirements 

for State of Texas certified general real estate appraisers.  As of the date of this report, Steven L. 
Adams has completed the continuing education program for designated members of the Appraisal 
Institute. 

       
       
 
 

Steven L. Adams, MAI, SRA 
Licensed Texas Real Estate Appraiser General Certification TX-1321757-G 
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ASSUMPTIONS, LIMITING CONDITIONS, & RECOMMENDATIONS 
 

This appraisal report and the Certification of the Appraiser which appears in this appraisal report are subject 
to the following assumptions, limiting conditions, and recommendations and to such other specific and 
limiting assumptions, limiting conditions, and recommendations as set forth in this report.  The property 
being appraised is termed the “subject” or “subject property” in this report.  By acceptance of this report, 
the client, buyer, or user of this report agrees to the following assumptions, limiting conditions, and 
recommendations: 
 
1. The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised 
or the title thereto, nor does the appraiser render any opinion as to the title, which is assumed to be 
marketable.  A written title commitment by a state licensed qualified title company is always recommended 
prior to purchase or loan. 
 
2. The appraiser has included a copy of a plat map or survey which shows the site boundaries for the 
subject property.  This plat map or survey has been included to assist the reader.  The appraiser does not 
hold himself out to be a surveyor and the appraiser assumes no responsibility for the accuracy of the plat 
map or survey, which is assumed to be correct.  A survey by a Registered Professional Land Surveyor is always 
recommended to confirm the size of the property, boundaries of the property, location of improvements on 
the property, easements, if any, encroachments, if any, the boundaries of the 100-year floodplain, and to 
confirm the legal description.  No adverse easements are assumed, subject to survey, including aerial, ground, 
and subsurface easements.  No adverse encroachments are assumed, subject to survey, including aerial, 
ground, and subsurface encroachments.  The client, buyer, or user of this report should satisfy themselves as 
to the impact of blanket easements, if any, on the use of the property, prior to closing. 
 
3. The appraiser is not required to give testimony or appear in court because of this appraisal unless 
prior arrangements have been made. 
 
4. The appraiser assumes that there are no hidden or unapparent conditions of the soil or subsoil which 
would render the property more or less valuable such as mineral deposits or landfills, Karst formations, or 
hazardous wastes.  Soil and subsoil tests are always recommended.  The appraiser assumes no responsibility 
for such conditions or for engineering costs which might be required to discover such factors.  If soil 
conditions are found that render the property more or less valuable than as indicated by comparable sales, 
the appraiser reserves the right to change the value conclusion shown in this report to properly reflect these 
conditions. 
 
5. Wherever possible, the appraiser personally confirmed information, estimates, and opinions used in 
this report.  However, the appraiser cannot and does not guarantee the accuracy of all furnished information 
used in this report.  Information, estimates, and opinions furnished to the appraiser were obtained from 
sources considered reliable and are believed to be true and correct. 
            
6. Disclosure by the appraiser of the contents of this appraisal report is subject to review in accordance 
with the by-laws and regulations of The Appraisal Institute. 
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Assumptions, Limiting Conditions, and Recommendations continued 
 
 
7. Neither all nor part of the contents of this report, or copy, thereof (conclusions as to property value, 
the identity of the appraiser, reference to any professional appraisal organizations, or the firm with which he 
is associated) shall be used for any purpose by anyone but the client or its assigns or private mortgage 
insurers, consultants, professional appraisal organizations, state or federally chartered banks, or by any 
department, agency, or instrumentality of the United States or of any state or of the District of Columbia, 
without the previous written consent of the appraiser, except upon demand by the mortgagor; nor shall it be 
conveyed to the public through advertising, public relations, news, sales or other media, without the express 
written consent and approval of the appraiser. 
 
8. Possession of this report does not carry with it the right of publication nor may it be used for any 
purpose by anyone except the client without the previous written consent and approval of the appraiser.  No 
fractional part of this report is to be used in conjunction with any other report or appraisal report.  Such use 
renders it invalid. 
 
9. It is assumed that the subject property complies in full with all applicable local, state, and federal 
regulations and laws unless non-compliance is stated, defined, and considered in this report.  It is 
recommended that the client obtain the services of third-party professionals, such as building inspectors, 
surveyors, environmental inspectors, and engineers, to determine if the property complies with applicable 
laws and regulations. 
 
10. It is assumed that there is no encroachment, trespass, or adverse easements unless noted within the 
report. 
 
11. With respect to improved properties, the appraiser has inspected the subject improvements, a 
description of which is contained in this report.  The appraiser assumes that there are no hidden or 
unapparent conditions in the improvements which would render the property more or less valuable, 
including but not limited to, the electrical system, mechanical systems, plumbing, structural systems, 
foundation, utilities systems, and other building components.  The appraiser further assumes no current or 
past termite or insect infestation or damage has occurred to the improvements.  An inspection by a licensed 
Texas professional inspector is always recommended.    The appraiser further assumes that there are no 
products or building components that have been recalled by the manufacturer.  If it is determined that the 
improvements are in a condition or quality that is different from estimated by the appraiser, then the 
appraiser reserves the right to change the value conclusion shown in this report. 
       
12. The appraiser’s inspection of the property did not include an inspection to detect the existence or 
use of urea-formaldehyde foam, asbestos, radon, toxic wastes, or other components or products banned by 
local, state, and/or federal agencies and/or private agencies. 
 
The appraiser strongly recommends that the client, buyer, or user of this report retain an environmental 
inspector to inspect the property and surrounding properties and to provide an independent report of 
findings.  A Phase I ESA (Environmental Site Assessment) is always recommended. 
 
The existence of urea-formaldehyde foam, toxic wastes, or other environmental hazards may have a 
detrimental effect on the value of the property appraised. 
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Assumptions, Limiting Conditions, and Recommendations continued 
 
 
For valuation purposes, the appraiser must assume that neither the subject building (if improved) nor site 
contain any of these products.  If it is later determined that either the site, building (if improved), or both the 
site and building contain any of these products, the appraiser reserves the right to alter the value conclusion 
shown in this report. 
 
13. The appraiser assumes that there are no deed restrictions placed on the property which would 
prohibit the full highest and best use of the property under the existing zoning classification.  A title 
commitment by a qualified third-party title company is recommended. 
 
14. The appraiser does not hold himself out as an expert in title analysis and has not performed a title 
search on the appraised property.  For valuation purposes, the appraiser assumes that all subsurface and 
mineral interests convey.  This is an assumption.  The client, buyer, or user of this report should obtain a title 
search on the property.  If it is determined that only a fractional subsurface interest can convey at sale, then 
the appraiser reserves the right to alter the value conclusion shown.  It is the responsibility of the client to 
inform the appraiser of this partial ownership. 
 
15. Unless otherwise stated in this report, the appraiser assumes the subject property is owned in fee 
simple estate and a full 100 percent value ownership is shown.  A partial interest value may or may not 
represent the pro rata share of the whole value.  If the client desires a partial interest valuation, this valuation 
may be prepared by the appraiser as a separate analysis from this appraisal report. 
 
16. Unless otherwise stated in this report, the appraiser assumes that there are no proposed or existing 
governmental or quasi-government rules, regulations, laws, taxes, or programs in effect which may render 
the property more or less valuable, which include, but are not limited to city ordinances or laws, state or 
national laws, moratoriums, special assessments, enterprise zone benefits, entitlements, development cost 
sharing, ad valorem tax deferrals, ad valorem tax credits, agricultural exemption, other tax exemptions, 
rollback taxes, historical designations, regional drainage programs, rebates, tax abatements, free enterprise 
zone, industrial foundation, foreign trade zone, reinvestment zone, Freeport exemption city, fast track permit 
program, entitlements, off-site costs, road district taxes, MUD taxes, or other rules, regulations, laws, taxes, 
or programs.   
 
The impact of most rules, regulations, programs, taxes, and laws is already expressed in the prices being paid 
for comparable market sales, however, there may be some specific or new rules, regulations, programs, 
taxes, or laws which apply to the subject property which affect the market value, use, and/or marketability.  
The appraiser recommends that the client, buyer, or user of this report educate and avail themselves of all 
rules, regulations, programs, taxes, and laws which may positively or negatively impact the market value, 
use, and marketability of the property being appraised.  If a certain rule, law, tax, or other influence which 
has an impact on the property appraised is discovered and reported to the appraiser, the appraiser reserves 
the right to review this rule, law, or influence and alter the original value conclusion as necessary. 
 
17. The appraiser is not a builder and is not a building inspector and does not guarantee that the site or 
subject improvements comply with applicable municipal, state, and/or federal building codes or health, 
safety, or security codes, regulations, or industry standards.  An inspection by a qualified real estate inspector 
is always recommended. 
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Assumptions, Limiting Conditions, and Recommendations continued 
 
 
18. Utilities shown to be in place are based on information furnished to the appraiser.  The appraiser 
assumes this information to be correct.  If the site is improved with a water well, septic system, or above-
ground or below-ground fuel tanks, the appraiser assumes that these systems comply with applicable health 
code requirements, unless otherwise stated in this report.  Inspections by qualified personnel of these 
systems are always recommended. 
 
Unless otherwise stated, the value shown in this report assumes adequate utility service is available to the 
property.  However, the appraiser is not an engineer and cannot and does not guarantee that there is 
adequate utility service to the property being appraised.  The appraiser always recommends that the user of 
this report obtain written verification of utility availability from the utility companies.  If the property is being 
developed and requires new or upgraded utilities, a qualified engineer should be hired to determine the 
availability and cost of providing adequate utility service to the property. 
 
19. On January 26, 1992, the ADA (Americans with Disabilities Act) was passed by the United States 
Congress which requires that real estate that serves the public be accessible to people with disabilities.  This 
is a national law with an extensive strict code of specifications.  If the property is improved or proposed, it 
may be subject to this Act.  The appraiser is not qualified to determine if this Act applies to the subject real 
estate or if the subject conforms to this Act.   
 
The appraiser strongly recommends that the user of this report retain a qualified professional inspector, 
architect, or engineer to determine if the subject real estate conforms to this Act. 
 
If alterations to the real estate are required so that the improvements conform to the Act, the appraiser 
reserves the right to change the value shown to reflect the costs necessary to alter the real estate to comply 
with this Act. 
 
20. This property has no known special, natural, cultural, recreational, or scientific value, unless 
otherwise stated in this report. 
 
21. For valuation purposes, the appraiser assumes that the subject property is accessed by a public road 
or a private road with permanent legal ingress and egress access.  It is strongly recommended that the client, 
buyer, or user of this report obtain a title commitment prior to purchase or lending that confirms that legal 
and permanent ingress and egress is afforded to the subject property.   
 
22. This appraisal report is not a feasibility report.  An appraisal report represents the appraiser's opinion 
of market value as of the date of appraisal.  A feasibility report for an existing project will indicate whether it 
is feasible for the project to continue.  A feasibility report for a proposed project will indicate whether it is 
feasible or not to build a proposed project.  If the client desires a feasibility report, then a qualified marketing 
consultant should be hired to prepare a third-party feasibility report. 
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Assumptions, Limiting Conditions, and Recommendations continued 
 
            
23. The EPA (Environmental Protection Agency) and HUD (Department of Housing and Urban 
Development) have published a rule, “Lead:  Requirements for Disclosure of Known Lead-Based Paint and/or 
Lead-Based Paint Hazards in Housing.”  Published on March 6, 1996, this rule requires persons selling or 
leasing most residential housing built before 1978 to provide purchasers and renters with a federally 
approved lead hazard information pamphlet and to disclose known lead-based paint and/or lead-based paint 
hazards.  In 1978, the federal Consumer Product Safety Commission banned the use of lead in residential 
house paint.   
 
For owners of more than four residential dwellings, the requirements became applicable on September 6, 
1996, and for owners of one to four residential dwellings, the requirements were effective December 6, 1996.  
These regulations are based on Federal Law P.L. 102-550, known as the Residential Lead-Based Paint Hazard 
Reduction Act of 1992.  Title X of this act mandates a comprehensive effort to find and reduce lead-based 
paint hazards in residential housing to prevent childhood lead poisoning. 
 
The appraiser is not qualified to determine if the property contains lead-based paint.  If the subject property 
is residential in nature and was built before 1978, then the appraiser recommends that the property be 
inspected for lead-based paint by a qualified third-party environmental inspector.  For valuation purposes, 
the appraiser assumes the property does not contain lead-based paint.  If it is determined that the property 
contains lead-based paint, the appraiser reserves the right to adjust the value conclusion contained in this 
report to reflect the costs necessary to abate and/or remove the lead paint from the property.  
 
24. The financial impact of area social, general economic, general governmental, and general 
environmental characteristics is reflected in the sales prices of the comparables and no special financial 
adjustments are necessary to reflect these characteristics. 
 
25. Based on the above Assumptions, Limiting Conditions, and Recommendations the appraiser reserves 
the right to change the value conclusion shown in this report, should information be furnished to the 
appraiser subsequent to the completion of the appraisal report which has a significant measurable positive 
or negative impact on the value conclusion. 
 
26. The Gramm-Leach-Bliley Act was passed in 1999 to enhance and protect the American public’s right 
to privacy of personal financial and similar information.  In order to meet the requirements of this Act, you 
should be aware of my privacy policy regarding any personal information that you may have furnished to me.  
It is my policy to handle the information you provide with the utmost confidentiality and care.   
 
I restrict access to nonpublic personal information about you to the client of the appraisal report as needed 
in order to complete the appraisal service as engaged.  I will not disclose your personal and confidential 
information to anyone other than the client without your express written permission to do so.  As part of the 
appraisal process, I may share nonpersonal and nonconfidential information with other professionals or 
parties as needed.  I maintain physical, electronic, and procedural safeguards that comply with federal 
regulations to the best of my knowledge and belief to guard your nonpublic personal information. 
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Assumptions, Limiting Conditions, and Recommendations continued 
 
 
27. The above stated Assumptions, Limiting Conditions, and Recommendations are generally accepted 
standards for modern appraisal practice.  In addition to these general assumptions, there may be specific 
assumptions contained within the body of this report.  These specific assumptions are considered to be a 
part of these Assumptions, Limiting Conditions, and Recommendations.   
 
The value conclusion shown is specifically based on both these general Assumptions, Limiting Conditions, and 
Recommendations as well as any specific Assumptions, Limiting Conditions, and Recommendations 
contained within the main body of this report.  By acceptance of this report, the client acknowledges receipt 
and agreement to these general and specific Assumptions, Limiting Conditions, and Recommendations.  If 
information is discovered or revealed after the completion of the appraisal that affects the value, either up 
or down, then the appraiser reserves the right to evaluate this information and revise the value conclusion, 
if necessary. 
 
28.  Although the appraiser has carefully selected and stated the assumptions used in this appraisal 
report, upon which the value conclusion is based, USPAP requires the following statement:  “The use of 
assumptions, extraordinary assumptions, hypothetical conditions, and limiting conditions used in the 
appraisal assignment might have affected the assignment results.” 
 
If the client has any questions or comments relating to the assumptions used in this appraisal report, the 
client may contact the appraiser to discuss the assumption, and how the assumption might have affected the 
assignment results. 
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Highway 195 Facing North, at the Tower Hill Lane Turn-Off 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Highway 195 Facing South, at the Tower Hill Lane Turn-Off 
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Tower Hill Lane Turn-Off on Highway 195, Facing East, aligns with the Highway 195 median cross-over 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Tower Hill Lane Signs 
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Tower Hill Lane – First section is old asphalt, then gravel, then rough cut road along the hillside 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Tower Hill Lane Double Gate, left gate leads to the three subject properties on top of the hill 
  

Subject 
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Access Road to Subject Properties 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Existing Two Water Tanks, which will be demolished and replaced with two new larger water tanks 
  

Subject 
Parcel #1 



44 | P a g e  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Parcel #2 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Subject Parcel #2 in the foreground and Subject Parcel #3 in the background 
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AREA MAP 
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LOCATION MAP #1 
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LOCATION MAP #2 
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NEIGHBORHOOD MAP 
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AERIAL PHOTOGRAPH – NEIGHBORHOOD 
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AERIAL PHOTOGRAPH – CLOSE-UP 
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BELL COUNTY PLAT MAP 
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FURNISHED SURVEY 
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FLOODPLAIN MAP 
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ZONING MAP 
 

  

Subject 
Subject 
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Subject Tax Records 
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Comparable Sales Summaries 
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QUALIFICATIONS OF STEVEN L. ADAMS 
 

Steven L. Adams, MAI, SRA 

Texas Commercial Appraisals 

2511 Terlingua Drive 

Cedar Park, Texas  78613 

 

email  sadams2050@gmail.com 

cell  (512) 906-7924 

 
Professional Experience by Date 

 
Since 1979, Mr. Adams has been active in the Texas real estate community in real estate appraisal, 
brokerage, investments, land predevelopment (entitlement), property management, and consulting.  
The following lists experience by time periods and affiliations. 
 
September 1979 - March 1984 Independent fee appraiser with T.E. Wiley Company.  
      
March 1984 - October 1993  Owner and President of S.L. Adams Company, Inc., 

a real estate appraisal firm.  Sold S.L. Adams Company, Inc. to 
concentrate on other business interests and remained 
as an independent consultant and appraiser. 

 
October 1993 - February 1995 Senior Appraiser S.L. Adams Company, Inc. 
 
February 1995 to December 2005 Owner and President of Steven L. Adams Real Estate  

    Appraisals.  Started new appraisal company after non- 
    compete clause expired.  Active in appraisals, brokerage, 
    investments, and predevelopment. 

 
December 2005 to December 2011 Focus on real estate investments and brokerage 
 
December 2011 to present  Real estate appraisal work, brokerage, and investments 
 

Professional Experience by Type 

 

Appraisals  Over 7,500 commercial, farm and ranch, & residential appraisals completed 
 
Principal Principal ownership in over 50 different properties during 1979 – 2010 
 
Real Estate Appraisal, brokerage, investments, predevelopment and entitlement, 
  property management, and real estate consulting 
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            page 2 
 
Qualifications of Steven L. Adams continued 
 
 

Professional Associations and Honors 

 
Real Estate Broker’s License, State of Texas No. 254277 1979 – present 
 
Real Estate Appraisal General Certification, State of Texas No. 1321757 G 
 
Member Appraisal Institute (MAI) No. 7627 1987 – 2006, 2014 – present 
 
Austin Chapter Appraisal Institute Member 1980 – 2006, 2014 – present 
 
Senior Residential Appraiser (SRA) 1983 – 2006, 2014 – present 
 
Austin Board of Realtors Member 1984 - 1993, 1996 – 2006, 2017 – present 
 
Ft. Hood Board of Realtors Member 2017 – 2020 
 
Texas Association of Realtors Member 1984 - 1993, 1996 – 2006, 2017 – present 
 
National Association of Realtors Member 1984 - 1993, 1996 – 2006, 2017 – present 
 
Texas Property Tax Consultant, Registration Number 11151 2012 – 2013 
 
University of Texas Beta Gamma Sigma Business Scholastic Society 
 
University of Texas Phi Beta Sigma Scholastic and Honor Society 
 
University of Texas Phi Eta Sigma Scholastic and Honor Society 
 
Eagle Scout Awarded March 1975 
 
Assistant Scoutmaster Boy Scout Troop 46 1975 - 1984 
 
Scoutmaster Boy Scout Troop 46 1984 - 1989 
 
Advisor Boy Scout Explorer Post 69 1989 - 1993 
 
Graduate Wood Badge Management Course December 1978 
 
National Eagle Scout Association Life Member 
 
Boy Scouts Order of the Arrow Honor Camping Society Member 
       



96 | P a g e  
 

            page 3 
 
Qualifications of Steven L. Adams continued 
 
 
Staff Instructor Scout Leader Basic Training October/November 1985 
 
Team Leader Marketing Consultant Group, Community Advisory Service, University of Texas 
September 1978 - May 1979 
 
Education Committee Member Society of Real Estate Appraisers Austin Chapter 80 1983 - 1986 
 
Chairman Society of Real Estate Appraisers Course 101 January/February 1985 
 
Co-Chairman Public Relations Committee Society of Real Estate Appraisers Chapter 80 1985 - 1986 
 
Assistant Leader Girl Scout Troop 194, Austin International School Sponsor  November 2006 – 
December 2016 
 
Co-Leader Girl Scout Troop 1192, Summit Christian Academy Sponsor  September 2013 –  
present 
 
Educational Background 

 
Graduate Round Rock High School, Round Rock, Texas May 1975 
 
BBA Finance Summa Cum Laude University of Texas at Austin May 1979 
 
Passed Society of Real Estate Appraisers Course 101, Principles of Residential Property Valuation 
 
Passed Society of Real Estate Appraisers Course 102, Applied Residential Property Valuation 
 
Passed Society of Real Estate Appraisers Course 201, Principles of Income Property Appraising 
 
Passed Society of Real Estate Appraisers Course 202, Applied Income Property Appraising 
 
Passed American Institute of Real Estate Appraisers Course 1A1, Real Estate Appraisal Principles 
 
Passed American Institute of Real Estate Appraisers Course 1A2, Basic Valuation Procedures 
 
Passed American Institute of Real Estate Appraisers Course 1B1, Capitalization Theory & Technique, 
Part 1 
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            page 4 
 
Qualifications of Steven L. Adams continued 
 
 
Passed American Institute of Real Estate Appraisers Course 1B2, Capitalization Theory & Technique, 
Part 2 
 
Passed American Institute of Real Estate Appraisers Course 1BB, Capitalization Theory & 
Technique, Part B (Part 3) 
 
Passed American Institute of Real Estate Appraisers Course 2-1, Case Studies in Real Estate 
Valuation 
 
Passed American Institute of Real Estate Appraisers Course 2-2, Valuation Analysis and Report 
Writing 
 
Passed American Institute of Real Estate Appraisers Course 2-3, Standards of Professional Practice 
 
Passed American Institute of Real Estate Appraisers Course 3, Rural Valuation 
 
Passed American Institute of Real Estate Appraisers Income Producing Property Demonstration 
Report 
 
Passed American Institute of Real Estate Appraisers Non-Income Producing Property Demonstration 
Report 
 
Passed American Institute of Real Estate Appraisers Comprehensive Examination 
 
Attended American Institute of Real Estate Appraisers Interest Rate Seminar 
 
Passed American Institute of Real Estate Appraisers Course 2-3, Standards of Professional Practice 
July 1990 
 
Passed Appraisal Institute Course 310 Basic Capitalization August 1993 
 
Passed Appraisal Institute Course 410 Standards of Professional Practice August 1993 
 
Passed Appraisal Institute Course 420 Standards of Professional Practice August 1993 
 
Attended American Management Seminar International Joint Ventures and Strategic Alliances 
November 1995 
 
Passed Lincoln Graduate Center Standards of Professional Practice Course December 1995 
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Qualifications of Steven L. Adams continued 
 
 
Passed Lincoln Graduate Center Farm and Land Appraisal Course December 1995 
 
Passed Lincoln Graduate Center Standards of Professional Practice Course September 1997 
 
Passed Lincoln Graduate Center Environmental Site Assessment Course December 1997 
 
Passed Appraisal Institute Part C (Course 430) Standards of Professional Practice October 1998 
 
Passed Lincoln Graduate Real Estate Appraisal Principles Course January 1999 
 
Passed Lincoln Graduate Practice of Real Estate Appraisal Course February 1999 
 
Passed McKissock Vacant Land Appraisal Course April 2001 
 
Passed McKissock The Appraiser as Expert Witness Course April 2001 
 
Passed McKissock Real Estate Fraud and The Appraiser’s Role Course April 2001 
 
Passed McKissock Current Issues in Appraising Course April 2001 
 
Passed Appraisal Institute Part C (Course 430) Standards of Professional Practice October 2001 
 
Passed McKissock National USPAP Update Course December 2003 
 
Passed McKissock Information Technology and the Appraiser Course December 2003 
 
Passed McKissock Factory-Built Housing Course December 2003 
 
Passed McKissock Construction Details and Trends Course December 2003 
 
Passed McKissock Developing & Growing an Appraisal Practice Course December 2003 
 
Passed McKissock Income Capitalization Course December 2003 
 
Passed McKissock FHA Appraising Today Course December 2003 
 
Passed McKissock FHA Exam Preparation Course December 2003 
 
Passed McKissock 2010 – 2011 National USPAP Course June 2011 
 
Passed McKissock Statistics, Modeling, and Finance Course June 2011 
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Qualifications of Steven L. Adams continued 
 
 
Passed McKissock General Appraiser Site Valuation and Cost Approach Course June 2011 
 
Passed McKissock General Appraiser Market Analysis Highest and Best Use Course June 2011 
 
Passed McKissock General Appraiser Sales Comparison Approach Course June 2011 
 
Passed State of Texas Property Tax Consulting Class 2012 
 
Passed McKissock Basic Appraisal Principles Course February 2014 
 
Passed McKissock Basic Appraisal Procedures Course February 2014 
 
Passed General Appraiser Income Approach Course February 2014 
 
Passed General Appraiser Report Writing & Case Studies Course February 2014 
 
Passed Commercial Appraisal Review Course February 2014 
 
Passed Expert Witness for Commercial Appraisers Course February 2014 
 
Passed McKissock 2014 – 2015 National USPAP Course March 2014 
 
Passed Appraisal Institute Business Practices and Ethics August 2014 
 
Passed McKissock 2016 – 2017 National USPAP Course January 2016 
 
Passed McKissock 2018 – 2019 National USPAP Course December 2017 
 
Passed McKissock 2020 – 2021 National USPAP Course January 2020 
 
Passed McKissock 2022 – 2023 National USPAP Course January 2022 
 
Passed McKissock 2024 – 2025 National USPAP Course January 2024 
 
Partial List of Appraisal Clients 

 
Attorneys 

 
Jim Arnold, Jr., Attorney at Law (Arnold & Fleckman) 
Becky Beaver, Attorney at Law (Law Office of Becky Beaver) 
Chester Beaver, Attorney at Law (Arnold & Fleckman) 
Larry Cooper, Attorney at Law (Clark, Thomas, Winters, & Newton) 
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Qualifications of Steven L. Adams continued 
 
 
Banks and Savings and Loans 

 
American Bank of Texas (Carl H. Frietsch, Vice President) 
Bank One/Capitol City Federal Savings Association (Tami Ponton, Marketing Specialist) 
Bank One (H. Lewis Aven, Vice President Business Banking Group) 
Bonnet Resources (Allan Carmichael, Review Appraiser) 
Bowie State Bank (Robert E. Rhoades, President and Chief Executive Officer) 
CaminoReal Bank, N.A. (Wallie E. Fields, Vice President) 
Certified Savings/RTC (Pat Barrington, Compliance Supervisor) 
Continental Savings and Loan (Meg Murphy, Commercial Lending) 
First Capital Bank – Victoria (David Weatherston, Vice President) 
First City, Texas (David Brown, SRPA, Vice President) 
First State Bank of Central Texas Georgetown Office (Jack Buchanan, President) 
First State Bank of Central Texas Round Rock Office (Bill Romans, President) 
Franklin Bank (Robert Rhoades, President) 
Franklin Federal Bankcorp (Tim Dalton, Vice President) 
Frost Bank (Tom Hardin, Chief Review Appraiser) 
Golden Triangle Savings and Loan (Sherry A. Thiels, Managing Agent) 
Guaranty Federal Savings & Loan (Mike Smith, Manager Second Lien Department) 
Hartland Bank, N.A. (Bill Romans, Branch Manager) 
Hill Country Bank (Denny Buchanan, Senior Vice President) 
Horizon Bank & Trust (Mark Monroe, Senior Vice President) 
IronStone Bank (Sean Denton, Vice President) 
Jefferson Heritage Bank (Jake Massey, Vice President) 
Liberty National Bank (Jeff Geslin, President) 
NCNB Texas (Tim Chapin, Banking Officer Special Credits Area) 
NCNB/Gill Savings (William L. Armstrong, Appraisal Coordinator) 
Northern Trust Bank of Texas, N.A. (Madylon Hammond, Mortgage Team Leader) 
OmniBank (Doug Marwitz, Vice President and Robin Thigpin, Vice President) 
PNB Financial (James Dyess, Vice President) 
Savings of Texas (Joe D. Willoughby, Officer/Dallas) 
Security State Bank (Mark Cowden, Senior Vice President/Branch Manager) 
State Bank  - Cedar Park (Tab Fowler, Vice President) 
Team Bank - Austin (Jean Bentzen, Special Assets Representative) 
Texas Commerce Bank (Michael R. Stout, Assistant Vice President) 
Texas Heritage Bank (Norman Whitlow, Lending Officer) 
Victoria Savings Association (Lee Rogers, Commercial Lending Department) 
Village Bank & Trust (J. Brian Huber, Vice President and Mike Meyer, Vice President) 
Windsor Savings Association/RTC (Bob Roberts, Senior Vice President) 
Yancey-Hausman (Eric D. Stanley, CPM) 
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Qualifications of Steven L. Adams continued 
 
 
Mortgage Companies, Institutions, Companies, & Individuals 

 
Associates National Mortgage 
Bankers Capital Corporation (Doug Batson, President) 
Bobby Castle Construction Company (Bobby Castle, President) 
Chasco Contracting (Chaz Glace, President) 
City of Cedar Park (Sam Roberts, Public Works Director) 
City of Jonestown 
City of Lancaster 
CompuLoan (Rachelle Bingham, Mortgage Loan Processor) 
Concordia University 
FDIC Federal Deposit Insurance Corporation - Dallas and San Antonio, Texas Offices 
Flame Tech (Ken Hay, V.P. de Operaciones) 
FNMA Federal National Mortgage Association Southwest Regional Office - Dallas, Texas 
Ford Consumer Credit 
Foster Mortgage Company 
GE Capital Small Business Finance (David Busby, Liquidation Specialist) 
GMAC General Motors Acceptance Corporation 
ICA Mortgage Corporation (Review Appraisal) 
Instant Replay Golf (Robert and Ingrid Oler) 
NCNB Mortgage 
Nelson Nagle Investments (Nelson Nagle, President) 
Norwest Mortgage, Inc. (Claire Craig, Loan Officer) 
RTC Resolution Trust Corporation 
SBA Small Business Administration (Alaina Amason, Liquidation Division) 
Sierra West Mortgage (Britt Christiansen) 
State of Texas Department of Highways and Public Transportation (Texas Department of 
Transportation) 
Taylor Economic Development Corporation 
Tomlinson, Russell P. (Mortgage Broker) 
Taylor Economic Development Corporation 
The Lending Company (John Alberts, President) 
The MacDonald Companies (Granger MacDonald, President) 
The Oasis Restaurant (Mike Farley, Comptroller) 
Travis County Transportation and Natural Resources 
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Qualifications of Steven L. Adams continued 
 
 
Relocation Companies 

 
Alcoa Relocation 
Associates Relocation Management Company, Inc. 
ChemExec Relocation Company 
Coldwell Banker Relocation 
Corporate Moves 
ERA Seller Security Program 
GenRel Relocation Management 
Marriott Corporation Relocation 
Prudential Relocation Management 
State Farm Insurance Company Relocation Division 
Texas Instruments Relocation Division 
Traveler’s Relocation Company 
 
Types of Properties Appraised 

 
1979 - 1996  Wide variety of commercial, farm and ranch, and residential property 
   appraisals 
1996 - 2006  Focus on improved and unimproved commercial properties, farms and  
   ranches, and single family residences over one million dollars in value 
2006 – 2011  Real estate investments and brokerage 
2011 – 2024  Appraisal work, including commercial, land, and farm and ranch, real  
   estate investments, and brokerage 
 
Specific appraisal assignments completed include, but are not limited to, the following: 
 
Proposed 20,000 square foot office building  Cedar Park, Texas 
Downtown shopping center  Austin, Texas 
University of Texas area apartment building  Austin, Texas 
Bowling alley  Hondo, Texas 
Church  Round Rock, Texas 
Golf course  New Braunfels, Texas 
Proposed three sheet ice skating facility  North Richland Hills, Texas 
Vacant commercial lot on Marathon Boulevard  Austin, Texas 
Office/warehouse  Round Rock, Texas 
Downtown tenant occupied retail building  Austin, Texas 
Manufacturing facility  New Braunfels, Texas 
Office condominium project on Spicewood Springs Road  Austin, Texas 
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Qualifications of Steven L. Adams continued 
 
 
Proposed mini-storage project  New Braunfels, Texas 
Proposed office building on Parmer Lane  Austin, Texas 
459 acres on FM 1431 near US 183  Cedar Park, Texas 
164 acre ranch with over one million dollars in improvements  Hutto, Texas 
1,140 acre ranch and subdivision appraisal near Enchanted Rock  Fredericksburg, Texas 
Proposed industrial park  Taylor, Texas 
Proposed extended stay motel  Austin, Texas 
132 unit apartment complex  Fredericksburg, Texas 
Proposed apartment complex  Dripping Springs, Texas 
Twin Springs single family residential subdivision  Kerrville, Texas 
72 unit apartment complex  Kerrville, Texas 
97 lot waterfront subdivision on Lake Travis  Jonestown, Texas 
66 acres of raw land on FM 1431  Jonestown, Texas 
Proposed mobile home subdivision  Liberty Hill, Texas 
Printing facility on Manor Road  Austin, Texas 
Proposed concrete batch plant  Austin, Texas 
Office/warehouse on 25 acres with severe flood plain encroachment  Round Rock, Texas 
Day care on Pond Springs Road  Austin, Texas 
177 acres in the Lake Travis area valued with endangered species limitations in place and also valued 
as though with U.S. Fish & Wildlife clearance had been obtained for a proposed residential 
development  Volente, Texas 
Automotive repair facility on Interstate 35  Austin, Texas 
Ice skating facility  Austin, Texas 
138,000 square foot manufacturing facility  Austin, Texas 
Loss in value analysis due to extensive fire in single family residence  Pflugerville, Texas 
Loss in value analysis due to Oak Wilt disease on acreage tract  Liberty Hill, Texas  
Loss in value analysis due to extensive mold, mildew, and bacteria contamination in single family 
residence  Lake Travis, Texas 
Trial testimony United State Bankruptcy Court  Austin, Texas 
11,878 square foot custom waterfront residence  Lake Travis, Texas 
Numerous waterfront lots and residences on Lake Travis  Lake Travis, Texas 
Lake Creek Office Park office condominiums  Austin, Texas 
88 acres on San Gabriel River, improved with ranchhouse  Leander, Texas 
Restricted rent apartment complex on South Congress Avenue  Austin, Texas 
Proposed bank per plans and specifications  Round Rock, Texas 
1.88 acres with vehicular ingress and egress impaired  Georgetown, Texas 
241 acres of waterfront land  Lago Vista, Texas 
Dental office condominium  Austin, Texas 
Automotive lube facility leased fee and leasehold analysis  Austin, Texas 
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Qualifications of Steven L. Adams continued 
 
 
Condemnation right-of-way taking Parmer Lane extension  Leander, Texas 
Marshall Ranch Golf Course  Lago Vista, Texas 
Marshall Harbor Subdivision  Lago Vista, Texas 
Marshall Vista Subdivision  Lago Vista, Texas 
78 acres of development land  Georgetown, Texas 
Meat processing plant  Burnet, Texas 
9 acres donation gift appraisal to meet IRS appraisal requirements  Lake Travis, Texas 
Comanche Canyon Subdivision 469 acre mixed use development  Lake Travis, Texas 
Downtown block for redevelopment  Georgetown, Texas 
Spicewood automotive repair & lube facility  Spicewood, Texas 
Spanish Oaks Plaza, proposed office condominium project  Cedar Park, Texas 
Downtown parking lot near University of Texas main campus  Austin, Texas 
3,203 acres Hays County Blanco River frontage  Kyle, Texas 
Appraisal of damages due to improperly located fence  Spicewood, Texas 
74 single family residential lots plus church lot  Pflugerville, Texas 
Medical office condominium  Austin, Texas 
135,993 square foot manufacturing facility  Taylor, Texas 
The Vistas Apartments to FNMA and GMAC appraisal requirements  Marble Falls, Texas 
Texas Ice Stadium  Houston, Texas 
Hudson Harbor Condominiums proposed waterfront condominium project  Lake Travis, Texas 
 
Real Estate Brokerage 

 
Various residential and commercial brokerage throughout central Texas from 1979 to present. 
 
Real Estate Investments & Projects As Principal Owner 

 
1981 – 1993 Various single family, duplex, and residential land investments and remodeling of 

seven single family residences 
 
1996 Purchase and resale of two Booth Circle waterfront lots on Lake Travis, Volente, 

Texas 
 
1997 Purchase of land, predevelopment, and resale of Abbey’s Place, a three-lot waterfront 

subdivision on Lake Travis, Volente, Texas 
 
1997 Purchase of land and predevelopment of 9.169 acre multi-family site on FM 1431, 

Cedar Park, Texas 
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Qualifications of Steven L. Adams continued 
 
 
1997 Purchase and resale of the former YWCA camp on Lake Travis, Volente, Texas 
 
1999 Purchase of land, predevelopment, and resale of 54 acre prime retail site located at the 

northeast corner of Highway 79 and proposed FM 1460 extension, Round Rock, Texas 
 
2000 Purchase of land, predevelopment, and resale of Rosehill, a 921 lot single family home 

subdivision sold as a preliminary plat, Manor, Texas 
 
2000 Purchase of land, predevelopment, and resale of the Waterside Oaks site, a 43-unit 

waterfront condominium project, Lago Vista, Texas 
 
2002 Purchase of two Robert Mueller Airport buildings and donation of building materials 

to a non-profit organization, Austin, Texas 
 
2003 Purchase of raw land and predevelopment of 55 acre retail site across from the high 

school, Hutto, Texas 
 
2004 - 2005 Assemblage and predevelopment of 475 acres of mixed use land with SH 130 bisecting 

the tract, Hutto, Texas 
 
2005 Assemblage and predevelopment of 58 acres of waterfront land for residential 

condominiums, dry stack marina, & floating restaurant, Lago Vista, Texas 
 
Jan 2007 Closed the sale of the 475 acre Hutto project, including the 55 acres across from the 

high school 
 
Jan 2007 Purchase and predevelopment of 34 acre retail site and 41 acre apartment site, Elgin, 

Texas 
 
April 2007 Purchase of VIP Marina on Lake Travis, a covered 177 slip facility, now renamed 

Volente Marina 
 
June 2007 Purchase of 406 acres of investment land on US 290, Elgin, Texas 
 
July 2007 Purchase of Volente Beach Club water park on Lake Travis to predevelop site and sell 

to a vertical developer 
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Qualifications of Steven L. Adams continued 
 
 
Dec 2007 Purchase of downtown Austin CBD land for proposed mixed use tower 
 
2007 – 2011 Completed entitlement of real estate portfolio, real estate investments, and real estate 

brokerage   
 
2011 – 2024 Real estate appraisal, brokerage, and investments and general business consulting 
  



107 | P a g e  
 

 
 

 
 
 



108 | P a g e  
 

CoStar Demographics Survey – 
Subject Neighborhood / Nearby Property 
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