


















 

  
 

 6152 West Sahara Avenue ▪ Las Vegas, Nevada  89146
 702-889-9898 ▪ FAX 702-889-9107  

 
  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

  
 

 6152 West Sahara Avenue ▪ Las Vegas, Nevada  89146
 702-889-9898 ▪ FAX 702-889-9107  

 
  

 

 



 

  
 

 6152 West Sahara Avenue ▪ Las Vegas, Nevada  89146
 702-889-9898 ▪ FAX 702-889-9107  

 
  

 

 
Analysis of Land Sales 
 
In the land sale abstracts, the individual transactions were identified with regard to location, sale 
date, sale price, net land size and price per square foot indicators.  Each of the sales has a similar 
highest and best use potential to the subject site.  
 
In order to arrive at a value conclusion for the subject via the comparable land sales, it is 
necessary to analyze the comparable sales prices for physical/economic characteristics that are 
similar or dissimilar to those of the subject site.  The appropriate sequence of adjustments for 
comparing each sale to the subject is as follows: 
 

• Property Rights Conveyed 
• Terms of Sale (Cash Equivalency) 
• Conditions of Sale 
• Market Conditions (Time) 
• Physical Characteristics 

 
A sale price adjustment can be simply an acknowledgment of a property’s superior or inferior 
quality.  The may be quantified as a precise dollar sum or percentage adjustment.  In order to 
estimate the appropriate adjustments, a pairing process has been applied when possible.  This 
process isolates the characteristic for which an adjustment is to be derived by comparing two 
sales that are similar in all respects except for that which an adjustment is to be derived.  The 
pairing process is employed for each characteristic in order to extract the appropriate 
adjustments from the marketplace.  After each percentage adjustment was determined, it was 
applied to the prices of the appropriate comparable.  In cases where there is a lack of data to 
obtain a paired sales analysis a qualitative adjustment process has been utilized.   
 
Property Rights Conveyed 
 
The market value of the subject site, as if vacant, is based on fee simple interest.  All of the land 
sales were conveyed on a fee simple basis and as a result, no adjustment was warranted. 
 
Terms of Sale 
 
Upon verification of each transaction, each transpired on an all cash basis or a cash equivalency 
basis.  Therefore, adjustments for the terms of sale are not needed.  
 
Conditions of Sale 
 
An analysis of each of the sales revealed sale number three was purchased by the City of North 
Las Vegas and the purchase price must be adjusted as is this is a typical situation where the 
Governing bodies seem to always pay too much when purchasing Real Estate.  
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Market conditions 
 
The comparable sales detailed earlier closed between the time frame of January 2006 and 
August 2006.  Industrial land continues to be in demand throughout the Las Vegas Valley.  
However, when paired with one another, no measurable amount of appreciation could be 
extracted.  As a result, a market conditions or time adjustment is not warranted in this case. 
 
Physical Characteristics 
 
After analyzing the data, Comparable Sale Numbers 1 and 4 are both rectangular but are narrow 
and long and will not be as productive in development as the subject site and will be adjusted 
accordingly.  However, they have closer access to the Interstate Highway 15 and will be 
adjusted accordingly.  
 
Location 
 
The subject site is located along the east side of Nellis Boulevard, just north of Carey Avenue in 
an area that is limited to industrial and commercial development because of the close proximity 
of Nellis Air Force Base.  South of the subject site Nellis Boulevard is developed with a variety 
of uses and the subject site acts as buffer between Nellis Air Force Base property and other 
developments west of Nellis Boulevard.  
 
On an overall basis, Comparable Sale Number Five is located in close proximity of the subject 
site, shares many similar surrounding characteristics and does not need to be adjusted.  
 
Although Comparable Sale Number Two is in the Henderson industrial submarket it is not on a 
major street and has an easement running through the property and the price must be adjusted 
accordingly.   
 
Comparable Sales One, Three and Four are all in similar locations each has either a irregular 
shape or is long and narrow limiting the utility and productivity of development and must be 
adjusted accordingly.   
 
Comparable Sale Number three was purchased by the City of North Las Vegas and the purchase 
price was abnormally high for the utility and productivity of the parcel and must be adjusted as 
well.  
 
When the sales are paired with one another, they indicate a wide range of adjustments from 18% 
to 55%.  After analyzing the data, the writer could not determine an overall adjustment that 
would apply to all the properties evenly.  Therefore each property was analyzed and adjustments 
made based on their individual characteristics.  The adjusted prices of the sales are detailed in a 
following adjustment gird.  
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ADJUSTMENT GRID      

Sale Number 1 2 3 4 5 
Date of Sale 1/4/2006 2/1/2006 6/12/2006 7/3/2006 8/11/2006 
Sale Price $8.73 $6.33 $13.90 $5.80 $9.50 

Conditions of Sale Similar Similar Buyer Gov't 
Entity 

Similar Similar 

Location Similar Similar Similar Inferior Similar 
Land Configuration Inferior Inferior Inferior Inferior Similar 

Adjustment +15% +45% -30% +45% 0 
Adjusted Price $10.04 $9.18 $9.73 $8.41 $9.50 

 
 
Land Value Reconciliation  
 
Before the adjustment process, the comparable sales had unit values ranging from $5.80 per 
square foot to $13.90 per square foot.  After adjusting the sales for differences in land 
configuration, conditions of sale and location, the comparable sales had unit values ranging 
from $8.41 per square foot to $10.04 per square foot.  The mean of the adjusted values is $9.37 
per square foot, with a 16.24% difference between the high and low value indicators.  
 
In the final analysis, the writer has given consideration to each of the sales detailed previously.  
Consequently, I am of the opinion that the subject site as if vacant, has an estimated value of 
$9.25 per square foot.  This value is supported by the unadjusted and adjusted unit prices of the 
comparable sales illustrated earlier.  
 
Therefore, the market value of the subject site “as if vacant” is estimated as follows: 
 
  Land Area    646,866 square feet 
  Estimated unit value  x  $9.25/square foot 
  Indicated Market Value $5,983,510.50 
  Rounded to    $5,984,000.00 
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Recommendations: 
 
The following are recommendations by this writer: 
 

1. Obtain an ALTA survey which will depict the current buildings on the property and 
establish property boundaries.  

 
2.  Have the surveyor establish a four acre parcel for the owners business as the current 

dimensions indicate 8.99 acres are being utilized. You might take into consideration 
if your business needs four acres or two acres or 1.5 acres etc. 

 
3. Hire the services of a land planner to determine how many buildings and how many 

square feet of space can actually be built on the property utilizing your building and 
the Custom Car repair building but limiting the amount of land utilized by both 
businesses.  

 
4. Upon obtaining a land plan and proposed site plan, you could determine your time 

table for development.  Once this has been established you can notify your existing 
land tenants that they have 60 days or 90 days to vacate the property.  The pallet 
tenant should be next to go.  

 
5. If the welder cannot pay higher rent he should be advised to obtain a job with health 

benefits from a union contractor.  
 

6. Once you have a proposed site plan, I can complete a cash flow analysis for you 
indicating what your net operating income could be.   

 
7. It is conceivable that you could have a monthly income in the range of $65,000.00 to 

$75,000.00 once the property is completely built out. 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
This market analysis report has been made with the following general assumptions: 
 

1. No responsibility is assumed for legal or title considerations.  Title to the property is 
assumed to be good and marketable unless otherwise stated in this report. 

 
2. The property is valued free and clear of any liens and encumbrances unless otherwise 

stated in this report. 
 

3. Responsible ownership and competent property management are assumed unless 
otherwise stated in this report. 

 
4. Information furnished by others is believed to be reliable.  However, no warranty is 

given for its accuracy. 
 

5. All engineering is assumed to be correct.  The plot plans and illustrative material in 
this report are included only to assist the reader in visualizing the property.  

 
6. It is assumed there are no hidden or unapparent conditions of the property, subsoil or 

structures that render it more or less valuable.  No Responsibility is assumed for such 
conditions or for arranging for engineering studies that may be required to discover 
them. 

 
7. It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless otherwise stated in this report. 
 

8. It is assumed that all applicable zoning and use regulations and restrictions have been 
complied with, unless nonconformity has been stated, defined, and considered in this 
appraisal report.   

 
9. It is assumed that all required licenses, certificates of occupancy consents, or other 

legislative or administrative authority from any local, state, or national governmental 
or private entity or organization have been or can be obtained or renewed for any use 
on which the value estimates contained in this report are based. 

 
10. Any sketch in this report may show approximate dimensions and is included to assist 

the reader in visualizing the property. Maps and exhibits found in this report are 
provided for reader reference purposes only.  No guarantee as to accuracy is 
expressed or implied unless otherwise stated in this report.  No survey has been made 
for the purpose of this report. 
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11. It is assumed that the utilization of the land and improvements is within the 
boundaries or property lines of the property described and that there is no 
encroachment or trespass unless otherwise stated in this report. 

 
12. The writer is not qualified to detect hazardous waste and/or toxic materials.  Any 

comment by the appraisers that might suggest the possibility of the presence of such 
substances should not be taken as confirmation of the presence of hazardous waste 
and/or toxic materials.  Such determination would require investigation by a 
qualified expert in the field of environmental assessment. 

 
13. The presence of substances such as asbestos, urea-formaldehyde foam insulation or 

other potentially hazardous materials may affect the value of the property.  The 
market analysis estimates are predicated on the assumption that there is no such 
material on or in the property that would cause a loss in value unless otherwise stated 
in this report. 

 
14. No responsibility is assumed for any environmental conditions, or for any expertise 

or engineering knowledge required to discover them.  The writer’s descriptions and 
resulting comments are the result of the routine observations made during the market 
analysis process. 

 
15. Unless otherwise state in this report, the subject property is evaluated without a 

specific compliance survey having been conducted to determine if the property is or 
is not in conformance with the requirements of the Americans with Disabilities act. 
The presence of architectural and communications barriers that are structural in 
nature that would restrict access by disabled individuals may adversely affect the 
property’s value, marketability, or utility. 

 
16. It is further assumed that the proposed improvements will be completed in a good 

workmanlike manner in accordance with the submitted plans and specifications. 
 

17. Kent Clifford nor any of his associates/employees has a financial interest in the 
property evaluated. 

 
18. The fee for this report is not contingent upon the value reported. 

 
The writer assumes that there are no hidden or unapparent conditions of the property, 
subsoil, or structures, which would render it more or less valuable.  The writer 
assumes no responsibility for such conditions, or for engineering, which might be 
required to discover such factors. 
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CERTIFICATION 
 

I certify that, to the best of my knowledge and belief: 
 
1. The facts and data reported in this market analysis report are true and correct. 

 
2. The reported analyses, opinions, and conclusions are limited only by the 

assumptions and limiting conditions stated in this market analysis report, and is 
my personal, 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 have no personal interest or bias with respect to the parties involved. 
 

4. My compensation is not contingent upon the reporting of a predetermined value 
or direction in value that favors the cause of the client, the amount of the value 
estimate, the attainment of a stipulated result or the occurrence of a subsequent 
event. 

 
5. This market analysis was not based on a requested minimum valuation, a specific 

valuation, or the approval of a loan. 
 

6. My analyses, opinions, and conclusions were developed, and this report has been 
prepared in conformity with the current Standards and Practices of the CCIM 
Institute of the National Association of Realtors. 

 
7. The undersigned has made a personal inspection of the property that is the 

subject of this report. 
 

8. The reported analyses, opinions, and conclusions were developed, and this report 
has been prepared in conformity with the requirements of the Code of 
Professional Ethics and the Standards of Professional Practice of the CCIM 
Institute and the National Association of Realtors. 

 
9. The undersigned certify familiarity with properties of the subject’s type and 

competency to evaluate the subject, as requested by the client. 
 

10. As of the date of this report, Kent Clifford, CCIM, has completed the 
requirements under the continuing education program of the CCIM Institute and 
the State of Nevada. 

 
 

  
   
 Kent Clifford, CCIM 


