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April 4, 2014 

Ms. Paula Hertwig Hopkins   
City of Warrensburg  
City Manager 
102 S Holden Street 
Warrensburg, MO 64093 
 
 
Re: Appraisal Report - Market Value of the Fee Simple Estate  in the vacant development land known as the 

Hawthorne Development, located at Hawthorne Boulevard in Warrensburg, Johnson County, Missouri 
64093. 

Dear Ms. Hertwig Hopkins, 

In accordance with your authorization, we have conducted the investigation necessary to form an opinion of Market 
Value of the Fee Simple Estate in the above captioned subject property. 

This appraisal report that follows sets forth the identification of the property, the assumptions and limiting conditions, 
pertinent facts about the area and the subject property, comparable market data, the results of the investigation, and 
the reasoning leading to the conclusions set forth.  Please pay particular attention to the Extraordinary Assumptions 
and Hypothetical Conditions regarding lack of environmental and geotechnical report. 

The report that follows is considered to be a summary of our analysis and conclusions.   As such, it presents only 
summary discussions of the data, reasoning, and analyses that were used in the appraisal process to develop our 
opinion of value.  Supporting documentation concerning the data, reasoning, and analyses is retained in our file.  The 
depth of discussion contained in this report is specific to the needs of the client and for the intended use stated in the 
report.  We are not responsible for unauthorized use of this report.  The property was inspected by and the report 
was prepared by Matt Speer.  The report was reviewed by Timothy J. Keller, MAI who also made a personal 
inspection of the subject property. 

 

 
  



 

Per conversations with the client and the intended use of the report, the scope of work in this report is intended to be 
consistent with industry standards and has been performed so as to develop a credible report. 

The appraisers have performed several valuations in this appraisal.  The appraisal have estimated the market value 
for each individual lot, as well as the subject in its entirety.  As will be stated in this report, the unimproved sign tracts 
are not considered to have any contributory value on a standalone basis.  The sign tracts that are adjacent to other 
subject tracts have been added to the adjacent tracts in our analysis.  The appraisers have analyzed ten comparable 
sales to obtain our estimates of value, though not every sale is used to analyze each tract.   

Additionally, per conversations with the client, the appraisers have provided an estimate of value assuming that the 
current remaining special assessments from the Neighborhood Improvement District are excluded from the value of 
the subject, and an estimate of value that accounts for the remaining special assessments.   

Market Value Without Considering Specials 

Based on the inspection of the property and the investigation and the analysis undertaken, we have formed the 
opinion that as of March 10, 2014, the Market Value As Is of the Fee Simple Estate without any special assessments 
in the subject property was: 

 

 

  

Tract Indicated Value per Acre Acres Indicated Value

Lot 4 $40,000 5.32 $210,000

Lot 6 $6,000 10.92 $65,000

Lot 7 $12,000 29.33 $350,000

Lot 8 $12,000 11.27 $140,000

Lot 9 $8,500 4.18 $35,000

Improved Sign Tracts N/A N/A $80,000

Entirety of Subject $10,000 61.03 $610,000

Implied Bulk Discount 31%

Indications of Value - No Specials
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EXECUTIVE SUMMARY 

 
 

 PROPERTY ID 610686 

 PROPERTY NAME Hawthorne Development 

 LOCATION Hawthorne Boulevard Warrensburg, Missouri 64093 

 PROPERTY TYPE Land 

 EFFECTIVE DATE OF VALUE March 10, 2014 

 OWNER OF RECORD The City of Warrensburg, Missouri 

LAND AREA  

         LAND ACRES 61.40  - See More Detailed Breakdown in Introduction 

         LAND SQUARE FEET 2,674,795 

 ZONING CODE GB and R 3, General Business and Low Density Multifamily 

 HIGHEST AND BEST USE Hold as vacant for future development 

VALUE INDICATIONS Excluding Specials Including Specials 

       LOT 4 $210,000 $50,000 

       LOT 6 $65,000 ($260,000) 

       LOT 7 $350,000 ($530,000) 

       LOT 8 $140,000 ($200,000) 

       LOT 9 $35,000 ($90,000) 

       IMPROVED SIGN TRACTS $80,000 $70,000 

       SUBJECT IN ITS ENTIRETY $610,000 ($1,230,000) 
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EXTRAORDINARY ASSUMPTIONS AND HYPOTHETICAL CONDITIONS 

This appraisal is subject to the following assumptions and limiting conditions that are specific to the subject property 
or to this report.  

1. The appraisers were not provided with a geotechnical condition report or an environmental site assessment.  
Had these been provided our estimate of value may be impacted. 
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GENERAL ASSUMPTIONS AND LIMITING CONDITIONS 

This appraisal is also subject to the following general assumptions and limiting conditions. 

1. Title to the property is assumed to be good and marketable and the legal description correct. 

2. No responsibility for legal matters is assumed.  All existing liens, mortgages, or other encumbrances have 
been disregarded and the property is appraised as though free and clear, under responsible ownership and 
competent management. 

3. All sketches in this report are intended to be visual aids and should not be construed as surveys of 
engineering reports. 

4. All information in this report has been obtained from reliable sources.  We cannot, however, guarantee or be 
responsible for the accuracy of information furnished by others. 

5. Possession of this report or a copy thereof does not imply the right of publication or use for any purpose by 
any other than the addressee, without the written consent of the appraiser. 

6. The appraiser is not required to give testimony or attendance in court by reason of this appraisal, unless 
prior agreements have been made in writing. 

7. The land, and particularly the soil, of the area under appraisement appears firm and solid.  Subsidence in 
the area is unknown or uncommon, but we do not warrant against this condition or occurrence. 

8. Subsurface rights (minerals and oil) were not considered in making this appraisal. 

9. The comparable sales data relied upon in this appraisal is believed to be from reliable sources; however, it 
was not possible to inspect the comparables completely, and it was necessary to rely upon information 
furnished by others as to said data, therefore, the value conclusions are subject to the correctness and 
verification of said data. 

10. We inspected, as far as possible, by observation the land; however, it was not possible to personally 
observe conditions beneath the soil.  Therefore, no representations are made herein as to these matters 
and unless specifically considered in the report, the value estimate is subject to any such conditions that 
could cause a loss in value.   

11. Unless otherwise stated in this report, the existence of hazardous substances, including without limitation 
asbestos, polychlorinated biphenyl, petroleum leakage, or agricultural chemicals, which may or may not be 
present on the property, or other environmental conditions, were not called to our attention nor did we 
become aware of such during our inspection.  We have no knowledge of the existence of such materials on 
or in the property unless otherwise stated.  However, we are not qualified to test such substances or 
conditions.  If the presence of substances such as asbestos, urea formaldehyde foam insulation, radon gas 
or other hazardous substances or environmental conditions may affect the value of the property, the value 
estimated is predicated on the assumption that there is no such condition on or in the property or in such 
proximity thereto that it would cause a loss in value.  No responsibility is assumed for any such conditions, 
nor for any expertise or engineering knowledge required to discover them.  The client is urged to retain an 
expert in the field or environmental impacts upon real estate if so desired. 

12. Neither all nor any part of the contents of this report shall be conveyed to the public through advertising, 
public relations, news, sales, or other media, without the written consent and approval of the author, 
particularly as to the valuation conclusions, the identity of the appraiser or firm with which he is connected, 
or any reference to the Appraisal Institute. 
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INTRODUCTION 

Identification of the Property 

The subject property consists of vacant land located at Hawthorne Boulevard, Warrensburg, Johnson County, 
Missouri.  The subject consists of five large tracts of land, as well as eleven smaller tracts deeded separately for 
signs.  Combined, the property consists of a 61.40 acre (2,674,795 square foot) non-contiguous site.  A more 
detailed breakdown is shown below:  

Tract Square Feet Acres 

4 229,075 5.26 
6 474,949 10.90 
7 1,277,762 29.33 
8 491,049 11.27 
9 181,520 4.17 
D 810 0.02 
E 822 0.02 
F 814 0.02 
G 707 0.02 
H 846 0.02 
I 1,004 0.02 
J 606 0.01 
L 904 0.02 
N 822 0.02 
O 10,161 0.23 
A 2,944 0.07 

 

Ownership and Sales History 

The owner of record is The City of Warrensburg, Missouri. The property was foreclosed on after failing to pay 
assessments in place from the Neighborhood Improvement District (NID).  The majority of the property was 
purchased at a Sheriff’s sale on April 15, 2013.  The referenced amount on the deed was $191,779.84.  This was 
filed in Book 3467, Page 22.  Four of the sign tracts were acquired separately from M&I Regional Properties LLC via 
a quit claim deed on March 27, 2013 (Book 3464, Page 75) and December 19, 2012 (Book 3454, Page 130).   

According to a prior appraisal by a different appraisal firm, the previous developer originally purchased the 
approximately 196.19 acre site for $6,000,000 in October of 2004, or roughly $30,583 per acre.  The developer then 
installed the infrastructure over the next several years with the aid of public financing.   

Identification of the Appraisal Problem 

Purpose and Property Rights Appraised  

The purpose of the appraisal is to estimate Market Value of the Fee Simple Estate in the subject property. 

Effective Date 

The effective date of this appraisal is March 10, 2014.  The property was inspected by Matt Speer on March 10, 
2014. Timothy J. Keller, MAI has personally inspected the subject property.  
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Date of Report 

The date of this report is April 4, 2014.  A comparison of the date of the report to the effective date of the appraisal 
indicates that our conclusions are reflective of Current market conditions. 

Client and Intended Use 

This appraisal was prepared for use by City of Warrensburg to develop an independent conclusion concerning the 
market value of the real property. Thus our contract for services is in no way contingent upon reporting a 
predetermined analysis or opinion. 

Appraiser Competency 

No steps were necessary to meet the competency provisions established under USPAP.  Please refer to the 
Appraiser Qualifications at the end of our report. 

Scope of Work 

Based on conversations with the client and the intended use of the report, an Appraisal Report applying the Sales 
Comparison approach to value was considered appropriate to produce a credible report. 

As part of this appraisal, we completed a thorough investigation and analysis of the data considered pertinent to 
valuing the subject property.  This report was prepared to conform to the requirements of the Uniform Standards of 
Professional Appraisal Practice (USPAP). The investigation included: 

 an inspection of the subject and its surrounding neighborhood; 

 discussions with active market participants including but not limited to Nancy Knepp with Reece & 
Nichols, Jeff Terry with Action Realty, Gary Brown with Crown Commercial Realty, Dan Spies with LDL 
Builders, and Tracy Brantner, Executive Director of Johnson County Economic Development 
Corporation.   

 disclosure, analysis, reconciliation of all sales, agreements of sale, offers, options or listings of the 
subject property within three (3) years prior to the effective date of the appraisal report; 

 analysis of the highest and best use; 

 disclosure of tax assessments information, current and forecasted property taxes; 

 the gathering of information on local market conditions and trends, and comparable land sales; 

 confirmation and analysis of the data, including the application of the Sales Comparison approach. 

This Appraisal Report is a brief recapitulation of our data, analyses, and conclusions.  Supporting documentation is 
retained in our file.   

Definitions 

Pertinent definitions, including the definition of market value, are included in the Glossary, located in the Addenda to 
this report. 
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AREA AND NEIGHBORHOOD 

Area Overview 

The subject is located in Warrensburg, Missouri.  Warrensburg is located east of the Kansas City Metropolitan area, 
along US Highway 50.  Warrensburg’s population, per the 2010 US, is 18,838, up 15% from the 2000 US Census.    

Area Map 

 
 

 
Additional information about Warrensburg can be found in the addenda to this report. 
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Neighborhood Overview 

 
 
For purposes of this report, the neighborhood boundaries are best described as follows: 

North NE 175th Road 

South E Gay Street 

East N Maguire Street 

West Missouri Highway 13 

 

The neighborhood is primarily influenced by its proximity to N Maguire, which is the newest commercial area for 
Warrensburg. N Maguire is the location for Wal-Mart and Lowe’s as well as other commercial uses. 

Neighborhood land use includes a mix of commercial, industrial, and residential uses.  The commercial use is located 
along Maguire Street.  There is a newer commercial area on the north side of US Highway 50.  Shown below is an 
aerial map with the commercial uses in the neighborhood labeled.   
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The industrial use is generally limited to the Economy Lumber yard.  There is residential use noted east of Maguire, 
with two active subdivisions.  These two subdivisions are Hawthorne Place and Hawthorn Estates. These are 
predominantly single family residences, but there is some townhomes in the Hawthorne Place development as well.   

Access to the area is good, with US Highway 50 providing access to the Kansas City Metropolitan area to the west.  
Missouri Highway 13 provides access to Interstate 70, which is roughly 15 miles north of US Highway 50.  
Additionally, Maguire Street is a primary north/south arterial for Warrensburg. 

Properties immediately adjacent to the subject property are summarized below: 

Direction Zoning Use 

North R-1 Residential 

South GB Industrial/Commercial 

East R-1 Park/Residential 

West GB Commercial 
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Recent development in the neighborhood includes a new bank branch at the southwest corner of N Maguire and 
Young Avenue.  This will be the Central Missouri Community Credit Union.   There is also another bank branch under 
construction at the northwest corner of E Young Street and Burkarth Road, which will be F & C Bank.  A new medical 
office for the Veterans Administration is to be constructed on E Young Street, east of Maguire.  There is also new 
development occurring around the Hawthorn Plaza.  There is a tract of land at the northwest corner of Hawthorn 
Boulevard and Bassworth Street that is slated for a 36-unit senior housing center.  The tract adjacent to the west is 
currently under construction with a Johnson County 911 Call Center.   

The appraisers have performed a 3-ring analysis, which shows demographic information in 1, 3, and 5 miles rings 
surrounding the subject.  The supporting data is has been retained in the appraisers work file.   

 

As can be seen in the above table, the population is fairly stable with growth rates projected around 1% per year.  
The median household income is fairly consistent in the one, three, and five mile rings, but is well below the median 
household income for the nation as a whole. 

The neighborhood appears to be in the growth stage of its life cycle. Given the history of the neighborhood and the 
growth trends noted in the area analysis, it is our opinion the outlook for the neighborhood is average. 

 

 

 

Current Year

Forecast Year

Trade Ring (miles) 1 3 5

Current Population 3,668 20,489 24,667

Forecast Population 3,909 21,335 25,810

Annual Percent Change 1.28% 0.81% 0.91%

Current No. Households 1,588 7,496 9,054

Forecasted No. of Households 1,702 7,888 9,565

Annual Percent Change 1.40% 1.02% 1.10%

Median Household Income $37,565 $37,116 $40,244 

Forecasted Median Household Income $47,933 $45,772 $50,200 

Annual Percent Change 5.00% 4.28% 4.52%

Current Median U.S. Household Income

Demographic Analysis

2013

2018

$51,314 
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MARKET OVERVIEW 

Residential Market 

Demand 

First, we have reviewed the demographic forces in Warrensburg.  Shown below is the population of Warrensburg 
since 2000, according to the US Census Bureau.  The Warrensburg population in 2012 was estimated at 19,687. 

 

The annual population growth has averaged 1.5% per year from 2000 to 2012.  This growth has been fairly 
consistent over the twelve year period shown above.  Next we looked at the age profile for Warrensburg, as 
compared to the rest of Missouri:  

 
Source: US Census Bureau 
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As can be seen, Warrensburg has a much higher percentage of teenagers and young adults than the state as a 
whole, which can be partially attributed to the University of Central Missouri.  The strong demand for multifamily 
housing can be largely attributed to the University of Central Missouri, which is a campus of roughly 12,000 students.  
The chart below shows the enrollment for the past seven years, according to the Missouri Department of Higher 
Education.  As can be seen, the University has been growing at an average annual rate of 2.1% per year over the 
past seven years.   

 

The last population characteristic of Warrensburg is the proximity to Whiteman Air Force Base.  The air force base 
has an impact on Warrensburg as it is located roughly ten miles from Whiteman Air Force Base.  According to the 
Whiteman Air Force Base Economic Impact Report for the fiscal year 2012, the number of airmen stationed at the 
base was 6,073, with additional family members and dependents of 5,843 persons.  Therefore, this brings 11,916 
people to the area.  At the end of September 2012, 8,034 of these people lived off base.  However, Warrensburg is 
not the only option for airmen to live off base, as Sedalia is also a popular destination for airmen stationed at the 
base.   

According to a recent article in the Kansas City Star on February 25, 2014, the total workforce on Whiteman Air 
Force Base fluctuates between 7,000 and 8,000.  There is future risk that actions by the federal government could 
scale back the military, which has the possibility to reduce the workforce at the base.   
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According to the U.S. Census Bureau, there are 7,688 housing units in Warrensburg.  As can be seen, Warrensburg 
has a larger percentage of multifamily units than Missouri as a whole.  As can be seen, roughly 45% of the total units 
in Warrensburg are in multifamily structures, as opposed to Missouri that only has 20% of units in multifamily 
structures.   

 

Additionally, the US Census Bureau indicates that 6,987 of the 7,688 housing units are occupied, or roughly 91%.  Of 

these, 2,837 units are owner occupied, and 4,150 units are rented.   

 Total Units Percent 

Owner Occupied Units 2,837 40.6% 

Rented Units 4,150 59.4% 

Total Units 6,987 100% 

 

This is opposite of the State of Missouri as a whole.  Missouri consists of roughly 69% owners, and 31% renters.   
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Next, the appraisers looked at the new construction in residential market over the past ten years.   

 
Source: City of Warrensburg 

As can be seen, the demand for new single family houses was highest from 2004 to 2006, but has been generally 
consistent over the last seven years.  In fact, over the past five years, the number of single-family permits issued has 
ranged from 48 to 60 permits per year, with an average of just under 53 permits per year.  This is fairly strong when 
compared to the demand of other similarly sized markets.   

There have been 78 new duplex units added to the market over the past five years, or just over 15 units per year.  
There has only been 12 three and four-plex units added to the market over the past five years.  There have also been 
124 units in apartments added to the market over the past five years, or roughly 25 units per year.  Therefore, there 
was an average of roughly 42 multifamily units added per year from 2009 to 2013.   

A conversation with city officials indicated that the University of Central Missouri is currently building 324 student 
apartment units, which are not accounted for on the above chart.   

Therefore, it can be concluded that the residential demand has been fairly stable, and can be projected to be fairly 
stable going forward.  There is a strong multifamily market in Warrensburg, which is due primarily to the University of 
Central Missouri.   

  

Single Family Duplex Units 3-4 Plex Units 5+ Units Total

2004 103 10 68 17 198

2005 131 2 10 20 163

2006 126 16 58 24 224

2007 66 4 40 176 286

2008 34 2 0 0 36

2009 60 16 0 8 84

2010 55 14 12 24 105

2011 48 36 0 12 96

2012 51 10 0 34 95

2013 49 2 0 46 97

Total 723 112 188 361 1384

Min 34 2 0 0 36

Max 131 36 68 176 286

Average 72.3 11.2 18.8 36.1 138.4

Median 57.5 10 5 22 101

Min 48 2 0 8 84

Max 60 36 12 46 105

Average 52.6 15.6 2.4 24.8 95.4

Median 51 14 0 24 96

Last Five Years

Last Ten Years

Residential
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Supply 

Next, the appraisers looked at the available supply of lots in Warrensburg.  There does not appear to be an over-
supply of available lots.  Shown below are the active subdivisions in Warrensburg, and the number of remaining lots 
in each subdivision.  This information was provided by the City of Warrensburg.   

 

A visual inspection by the appraisers indicated a similar amount of vacant lots in these subdivisions.  It is the 
appraisers understanding that all of the above lots are zoned for single-family use.  Based on this analysis, there 
would appear to be a supply of roughly two years or single-family lots (107 vacant lots / 53 average permits per year). 

This would indicate a need for new single-family lots in the near future.  City officials indicated that the Cayhill 
subdivision is set to start its third phase in the next year.   Therefore, there appears to be a need for new residential 
inventory in the near future.   

The multifamily market also has limited available supply, but there appears to be some multifamily zoned ground 
available.  There is currently roughly 72 acre of multifamily zoned land available for future development.  However, 
there is also a large amount of vacant land owned by the University of Central Missouri for future development.     

Subdivision Total Lots Developed Lots Vacant Lots

Cayhill (lots 1-66) 66 60 6

Cayhill (lots 67-117) 51 39 12

Clover Creek 114 108 6

Countryview Addition 84 83 1

Eternity Village 55 54 1

Falcon Crest 35 31 4

Hawthorne Estates 48 5 43

Hawthorne Place 96 75 21

Hidden Pines 22 18 4

Hunter Hollow 5 0 5

Iron Horse 71 70 1

Maple Ridge 3 1 2

Oakmont 40 39 1

TOTAL 690 583 107

City of Warrensburg

Residential Lot Inventory

As of December 31, 2013
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Conclusions 

The residential market in Warrensburg has been fairly active in recent years.  There appears to be a roughly two year 
supply of permit ready single family residential lots.  Warrensburg also has a younger population than the state as a 
whole, which can be largely attributed to the University of Central Missouri.  This leads to a larger percentage of 
renters in Warrensburg than in the state as a whole.  This has led to a fairly active multifamily market.  However, the 
demand for multifamily land is more difficult to predict given the amount of land the university controls.   
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Commercial Market 

Office 

Demand for office space is generated by job growth.  The chart below is data from the Bureau of Labor Statistics.  
This chart is for Johnson County, Missouri, as the Bureau of Labor Statistics does not break out cities individually if 
they have a population under 25,000 such as Warrensburg.   

 

As can be seen above, there has been virtually no job growth over the previous eleven years in Johnson County, 
Missouri.  Job growth has not kept pace with population growth.  However, the unemployment rate has largely 
remained in check over the period shown above.  Additionally, the former BOMAG industrial building was recently 
purchased by Janesville Acoustics, and is expected to create 164 new full time jobs.   

According to CoStar, the vacancy rate for office properties in Warrensburg is currently at 1.8%.  Discussions with 
active real estate agents in the market indicated a low vacancy at the current time.  There has been no significant 
supply added to the market in recent years, with CoStar showing 125,270 square feet of office space in 20 
properties.   

 

Year

Labor 

Force Employment

Job 

Growth

Population 

Growth

Unemployment 

Rate

2003 24,769 23,614 4.7%

2004 25,101 23,860 1.0% 1.8% 4.9%

2005 25,842 24,664 3.4% 0.5% 4.6%

2006 26,634 25,576 3.7% 0.6% 4.0%

2007 26,395 25,186 -1.5% 0.5% 4.6%

2008 26,685 25,326 0.6% 0.3% 5.1%

2009 26,340 24,080 -4.9% 0.9% 8.6%

2010 25,762 23,515 -2.3% 0.5% 8.7%

2011 25,430 23,314 -0.9% 0.2% 8.3%

2012 25,088 23,355 0.2% 1.5% 6.9%

2013 25,323 23,722 -0.6% 6.3%

0.5% 6.9%Total Growth

Johnson County, Missouri
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The average asking rental rate has been fairly stable over the past four years, with a spike noted so far in the first 
quarter of 2014.  The average rental rate over the period is $12.92 per square foot, on a full service basis.    These 
rates do not support the cost of new construction.   

 
Source: CoStar 

CoStar indicates a positive absorption since 2010 of 16,376 square feet.  Absorption in 2013 was a positive 8,503 
square feet.   

 
Source: CoStar 
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Retail 

As can be seen in the chart below, the retail market for Warrensburg has experienced positive growth in nine of the 
past ten years.  There was a 6.5% increase in retail sales in 2013, which was a large improvement over the previous 
four years.   

 
Source: Missouri Department of Revenue  

Additionally, the appraisers considered the pull factor for Johnson County, Missouri.  The most recent information the 
appraisers could obtain, indicated a pull factor of 0.70 for Johnson County in 2010.  A discussion with Tracy Brantner 
with the Johnson County Economic Development Corporation indicated this number is still reflective of current 
conditions.  A pull factor is the relationship between the amount of sales tax collected per person in a community and 
the amount of sales tax collected per person in the state.  If the number is above one, the community has a greater 
amount of sales per person in the community than the state.   Therefore, the county is losing retail dollars to other 
counties.   

 
Source: Missouri Department of Economic Development 

Year Retail Sales Percent Change

2003 $212,686,931

2004 $226,472,439 6.5%

2005 $241,062,484 6.4%

2006 $263,874,875 9.5%

2007 $267,895,182 1.5%

2008 $273,408,555 2.1%

2009 $268,065,037 -2.0%

2010 $269,751,554 0.6%

2011 $272,536,632 1.0%

2012 $276,976,328 1.6%

2013 $295,006,500 6.5%

Taxable Retail Sales
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Additionally, information from CoStar indicates that there is 1,102,301 square feet of retail space in Warrensburg.  
This equates to roughly 60 square feet of retail space per person.  In comparison, CoStar indicates there are 
118,544,902 square feet of retail space in the Kansas City Metropolitan area, with an estimated 2012 population of 
2,064,630, equating to roughly 57 square feet of retail space.  Therefore, Warrensburg has more retail space per 
capita than the Kansas City Metropolitan area.   Considering the pull factor and square feet of retail space per capita, 
there appears to be a limited demand for new retail development.   

According to information from CoStar, the vacancy rate in the first quarter of 2014 is 8.5%, and this is the lowest 
vacancy since the fourth quarter of 2010.  There has been limited new supply added to the market in recent years.   

 
Source: CoStar 

The average asking rental rate has been generally increasing over the past four years, with the current average 
asking rental rate being $10.62 per square foot, on a net basis.  The average rental rate over the period is $10.25 per 
square foot, on a net basis.     

 
Source: CoStar 
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CoStar indicates a positive absorption since 2010 of 14,088 square feet.  Absorption in 2013 was a positive 3,715 
square feet.   

 
Source: CoStar 

New Construction 

There has been limited new development in recent years.  According to the City of Warrensburg Planning 
Department, there were three permits issued in 2013, which were for two new bank branches.  Prior to that, there 
had been no new office development since 2008.  Retail construction has also been limited with a new retail permit 
issued in 2012, but none in 2011 or 2013.   

 

Retail Office Industrial Hotel Church Total

2004 4 0 0 0 5 9

2005 6 2 0 0 0 8

2006 9 0 1 0 5 15

2007 14 5 0 0 3 22

2008 5 3 2 0 1 11

2009 5 0 1 1 2 9

2010 2 0 0 0 1 3

2011 0 0 0 0 0 0

2012 1 0 1 0 0 2

2013 0 3 0 0 0 3

Total 46 13 5 1 17 82

Min 0 0 0 0 0 0

Max 14 5 2 1 5 22

Average 4.6 1.3 0.5 0.1 1.7 8.2

Median 4.5 0 0 0 1 8.5

Min 0 0 0 0 0 0

Max 5 3 1 1 2 9

Average 1.6 0.6 0.4 0.2 0.6 3.4

Median 1 0 0 0 0 3

Commercial

Last Ten Years

Last Five Years
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Shown below is the commercial land that is currently listed for sale in Warrensburg.  This information comes from the 
Central Missouri Economic Development Alliance as well as Crown Commercial Realty.  As can be seen, there is 
roughly 81.5 acres available for future development that is currently listed.  The subject is not included in this amount.  
Given the recent activity in the market, this appears to be enough supply for future development.   

 

Conclusions 

The overall vacancy for the combined office/retail market in Warrensburg is at a healthy level.  Using the numbers 
from CoStar, there is 1,227,571 total building area of office and retail properties, which has a combined vacancy rate 
of 7.8%.  There has been limited new development in recent years.  The most recent development has been two new 
bank branches.  The appraisers are aware of two proposed projects in 2013, but there appears to be a large amount 
of vacant commercial land in the market.  However, the lack of employment growth, leakage factor, and the amount 
of existing retail space per capita would suggest limited demand for new commercial construction.   
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PROPERTY DATA 

Site Description – Entire Site 

Location Hawthorne Boulevard, Warrensburg, Johnson County, Missouri 

Legal Description Lots 4, 6-9 and Tracts D, E, F, G, H, I J, L, N, and O Hawthorne Development 
recorded in the Johnson County Recorder's Office at Book 12, Pages 116-123, and 
Tract A Hawthorne Plaza, Lots 1-9 and Tract A recorded in the Johnson County 
Recorder's Office at Book 12, Page 252. 

Size Approximately 61.40 acres, or 2,674,795 square feet (non-contiguous) 

Configuration  Irregular (see following parcel map) 

Topography The topography ranges from general rolling to very steep grade changes, and is 
considered to be an obstacle with the future development of the site.  See the 
topography maps at the end of this section.  Due to the topography, a large amount 
of the site area is not considered usable.     

Drainage Appears Adequate 

Flood Plain  The subject is partially (1.00%) located in the floodplain.  The area is the flood plain is 
limited to Lot 9.   

Flood Zone X 

Flood Map # 29101C0240E, effective July 4, 2011 

Frontage There is adequate road frontage.  The roads running through the development are 
residential streets with curbs and gutters.   

Access There is sufficient access.  Hawthorne Boulevard provides access to PCA Road to 
the east, and connects with Simpson Drive and Cooper Boulevard to provide access 
to Missouri Highway 13 to the west.   

Traffic Count Light 

Zoning GB and R 3, General Business and Low Density Multifamily 

Conformance There only improvements are two monument signs on two sign tracts, which are 
legally conforming.   

Utilities Adequate utilities, including water, sewer, electricity and gas are available and in 
place at the site. 

Easements, 
Encumbrances, 
Moratoriums 

We were not provided a current title report to review. We do not know of any 
easements, encroachments, or restrictions that would adversely affect the site’s use. 
However, we recommend a title search be completed to determine whether any 
adverse conditions exist.  

Entitlements The entire subject is located in a Neighborhood Improvement District.  This district 
was created to fund the infrastructure improvements including roads and utility 
extension.  This is effectively a special assessments district with 17 years remaining 
on the specials for the land inside this district.   If any of the tracts in the NID are 
developed with retail uses, the city will reimburse sales tax for up to the amount of 
special assessments paid for the year, for up to ten years. The commercially zoned 
land, including Lots 6, 7 and 8, is located in a Transportation Development District 
(TDD).   This adds a ½ cent sales tax to be imposed on all retail sales in the district.  
Restrictions that go along with the TDD include no discount stores or grocery stores 
over 45,000 square feet.   
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Site Description – Lot 4 

Lot 4 consists of a 5.26 acre, or 229,075 square foot site that is irregular to almost “L” shaped parcel. It is below 
street grade. There are topography issues with this site, and it will likely require atypical site work.  Access to the site 
will likely be from Poplar Street.  The site is zoned R 3, Low Density Multifamily.  This lot is not located in the flood 
plain.   

Site Description – Lot 6 

Lot 6 consists of a 10.90 acre, or 474,949 square foot site that is rectangular in configuration.  This site has frontage 
along two sides, with GB, General Business Zoning.  According to the topography map there is a sanitary sewer 
easement bisecting the southern portion of the site.  In addition, this site has major topographical issues.  The 
topography map shows the adjacent Wal-Mart lot ranging from 814 to 818 feet of elevation along Wal-Mart’s west 
edge.  This elevation declines severely along the west portion of the subject site, hitting a low point of 780 feet of 
elevation, an elevation change of over 30’ below the Wal-Mart lot.  These topographical issues will make future 
development of the site impractical.    

Site Description – Lot 7 

Lot 7 consists of a 29.33 acre, or 1,277,762 square foot site that is generally rectangular to irregular in configuration 
at the northeast corner of the site.  There is road frontage along three sides.  There is a sanitary sewer and storm 
sewer easement along the northern portion of the site.  The topography of this site is generally rolling.  Large portions 
of this site are heavily wooded.   

Site Description – Lot 8 

Lot 8 consists of an 11.27 acre, or 491,049 square foot site that is rectangular to slightly irregular in configuration.  
There is road frontage along Hawthorne Boulevard as well as US Highway 50.  There is no access from US Highway 
50.  There is a sanitary sewer easement bisecting the site.  The topography of this site is generally rolling.  The 
majority of this site is heavily wooded.   

Site Description – Lot 9 

Lot 9 consists of a 4.17 acre, or 181,520 square foot site that is irregular in configuration.  There is road frontage 
along Hawthorne Boulevard as well as visibility from US Highway 50, although there is no direct road frontage.  
There is no access from US Highway 50.  There are two sanitary sewer easements along the western portion of the 
site.  The topography of this site is generally rolling, and the northern portion of the site has a steep grade. The 
southern portion of the site is below grade.  The majority of this site is heavily wooded.  Additionally, the very 
southwest corner of the site is located in the 100-year flood plain.   
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Sign Tracts 

There are eleven sign tracts, which combined 20,440 square feet of non-contiguous area.  Tract O is improved with a 
monument sign, which was estimated to cost $45,000 when it was constructed in 2006.  Tract A is located along 
Missouri Highway 13, and is also improved with a monument sign that was estimated to cost $40,000 when it was 
constructed in 2008.  The other nine tracts are unimproved.   

 

Tracts D, E, and N are adjacent to Lot 4.  Tract L is adjacent to Lot 6.  Tract J is adjacent to Lot 9.  Tracts F, G, H, 
and I are not adjacent to any other subject tracts.    

  

Tract Parcel ID SF Acres

D 12-60-13-04-001-0020.04 810 0.02

E 12-60-13-04-001-0020.05 822 0.02

F 12-60-13-04-001-0020.08 814 0.02

G 12-60-13-04-001-0020.06 707 0.02

H 12-60-13-04-001-0020.14 846 0.02

I 12-60-13-04-001-0020.15 1,004 0.02

J 12-60-13-04-001-0020.07 606 0.01

L 12-60-13-04-001-0020.10 904 0.02

N 12-60-13-04-001-0020.12 822 0.02

O 12-60-13-04-001-0020.13 10,161 0.23

A 12-60-13-02-007-0001.10 2,944 0.07

Total 20,440 0.47



HAWTHORNE DEVELOPMENT 

KELLER AND ASSOCIATES  PROPERTY DATA • 31 

Plat Maps 

Subject lots outlined in orange, and sign tracts outlined in blue.   
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Zoning Map 
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Flood Plain Map 
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Topography Maps 
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Utility Map 
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Traffic Count Map 
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Incentive District Map 
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HIGHEST AND BEST USE 

Process – The highest and best use of the property must be determined for both the subject site as though vacant 
and for the property as currently improved (if applicable). The highest and best use is:  

1. Physically possible for the site. 

2. Permitted or reasonably probable under the zoning laws and deed restrictions that apply to the site.  

3. Economically feasible.  

4. The use which will produce the highest net return on investment (i.e. highest value) from among the 
possible, permissible, and economically feasible uses.  

Highest and Best Use  

Permissible Use – The subject includes zoning designations for both GB and R 3, General Business and Low 
Density Multifamily. According to the Warrensburg zoning regulations, the R 3 district is “designed to allow low-rise, 
low density residential development with the commingling of compatible single-family and multiple-family dwellings, 
home occupations, certain community facilities and special uses, yet retaining the basic residential qualities of a quiet 
living environment and limited vehicular traffic.”  Permissible uses include but are not limited to residential uses, 
including both single family and multifamily uses.  The minimum lot area for residential uses in this zoning 
designation are shown below:  

Dwelling Units Minimum Lot Area (SF) 

One 7,000 
Two 4,250 

Three or More 3,500 

 
Other permissible uses are public uses such as schools and libraries, and churches are also permissible.   

According to the Warrensburg zoning regulations, the GB district is “designed to allow general trades and commercial 
services on major thoroughfares outside of central or neighborhood business districts. To promote in-fill and sustain 
the mix of residential development within the community, certain residential uses are allowed in the CB district 
subject to conditions.”  Permissible uses include but are not limited to most office, retail, and other commercial uses.  
Residential uses are also allowed on a conditional basis.   

Physically Possible Use – As detailed in the site description, the subject consists of generally rolling topography 
with some steep grade changes.  The topography is considered to be a large obstacle to future development on 
some of the tracts.  The site, in total, consists of approximately 61.40 non-contiguous acres. The subject consists of 
five lots, and eleven sign tracts.  

Lot 4 is irregularly shaped, with a rolling topography.  Atypical site work will be required prior to development.  The 
majority of the site is below street grade.  Lot 4 is roughly 5.26 acres.  There is frontage along three sides.  Access 
would most likely be from either the north or south side of the tract.  The site is not located in the flood plain.  
Adequate utilities, including water, sewer, electricity and gas are available and in place at the site. 

Lot 6 is a rectangular shaped, with a steep topography.  The topography inclines sharply along the west edge of the 
site.  Atypical site work will be required prior to development.  The majority of the site is at to below street grade.  Lot 
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6 is roughly 10.90 acres.  There is frontage along two sides.  Access is considered to be adequate.  The site is not 
located in the flood plain.  Adequate utilities, including water, sewer, electricity and gas are available and in place at 
the site. 

Lot 7 is irregular to nearly rectangular in shape, with a rolling topography.  The majority of the site is at street grade, 
with some sections above and some sections below grade.  Lot 7 is roughly 29.33 acres.  There is frontage along 
three sides.  Access is considered to be adequate.  The site is not located in the flood plain.  Adequate utilities, 
including water, sewer, electricity and gas are available and in place at the site. 

Lot 8 is irregular in shape, with a rolling topography.  The majority of the site is at street grade, with some sections 
above and some sections below grade.  Lot 8 is roughly 11.27 acres, and abuts Lot 7 to the north.  There is frontage 
along the east side from Hawthorne Boulevard, as well as frontage along US Highway 50 on the south side of the 
tract.  There is no direct access from US Highway 50.  Access is considered to be adequate.  The site is not located 
in the flood plain.  Adequate utilities, including water, sewer, electricity and gas are available and in place at the site. 

Lot 9 is irregular in shape, with a rolling topography.  The topography slopes upwards fairly sharply to the north of the 
site.  The majority of the site is at street grade, with some sections above and some sections below grade.  Lot 7 is 
roughly 4.17 acres.  There is frontage along two sides.  Access is considered to be adequate.  The southwestern 
portion of the site is located in the 100-year flood plain, surrounding a creek.  This area is also bisected by two 
sanitary sewer easements (See topography map).  Adequate utilities, including water, sewer, electricity and gas are 
available and in place at the site. 

There are also eleven sign tracts.  These tracts are generally located along the road frontages, and were set aside 
for signs at future commercial developments.  Two of the sign tracts have been improved with commercial signs.  
The other nine tracts are currently vacant.   

Feasible Use – Lots 6, 7, and 8 are zoned for commercial uses.  While Lots 4 and 9 are zoned for multifamily use. 
As was discussed in the market overview section of this report, the single family market has been fairly stable over 
the past several years, as new construction continues.  The multifamily market has been active, with much of the 
demand coming from the University of Central Missouri.   

The commercial market appears to be healthy, but there has been limited new supply added to the market in recent 
years.  There also appears to be a large amount of vacant land available for smaller commercial developments.   

There has been both new commercial and new residential activity in the immediate area.  The commercial activity on 
the east side of Missouri Highway 13 is anchored by a Wal-Mart Supercenter.  Other development includes a movie 
theater, and a 28,000 strip shopping center, which has struggled with occupancy and remains largely vacant.  In 
between the movie theater and strip center is a pad site poured for a bowling alley that stalled several years ago.  In 
a discussion with a real estate agent familiar with the project, it is unknown whether this pad could be reused for a 
new project or would need to be demolished and re-poured. There is also a vacant strip center north of Hawthorne 
Boulevard.  A 911 call center is currently under construction next to this shopping center, and a 36-unit senior 
housing complex is anticipated to start construction in the near future.  A pad site in front of Wal-Mart also has sold in 
recent years, with intentions of building a strip center, but there has been no construction on the site as of this writing.   
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The residential development includes two subdivisions.  The first subdivision is Hawthorne Place, consisting of 96 
lots, with 21 vacant lots remaining at the end of 2013.  The second subdivision is Hawthorne Estates.  This project is 
bank owned, but lots are currently being marketed.  There were 43 out of 48 lots remaining at the end of 2013.  

Issues that must be considered for the highest and best use of the subject include the subject’s access, visibility, and 
topography.  The subject is considered to have adequate access, with new roads installed within the past ten years.  
However, the visibility is limited from primary arterials.  There is no visibility from Missouri Highway 13.  Lot 8 has 
visibility from US Highway 50, but no direct access.  From a physical standpoint, the biggest issue in development of 
the subject is likely the topography of the site.  All of the lots include topography issues.   

Lot 4 is zoned for multifamily use.  The most likely use for the lot would be a small multifamily development such as 
in place immediately south of this lot.  There is a 46 unit townhome complex located on this site.  This site has similar 
configuration issues, being narrow and “L” shaped.  There is a private drive running along the interior property line, 
which provides access to all of the units.  A small single family development would also be possible, but a 
development such as the townhouse complex would take advantage of the allowable density.   

Lot 6 includes major topographical issues, and is below the grade of the adjacent Wal-Mart tract.  It is also heavily 
treed, which will have to be removed prior to development.  The site is zoned for commercial use.  However, there is 
limited, to no, visibility from Missouri Highway 13.  Given this lack of visibility and grade change with the adjacent 
tract, the site would likely be limited to secondary commercial uses such as office use.  However, there has been 
limited demand for new office use in recent years.  There have been two bank branches constructed in the past year, 
and a new VA Office is also set to be constructed.  Prior to 2013, no new building permits for office use had been 
issued since 2008.  Residential use would also be possible on the site, if the zoning were changed.  However, the 
topography of the site is considered to be very prohibitive to development of the site.  As can be seen in the 
topography map, the site is very uneven.  A large amount of site work will be required prior to the site being 
developed.  The majority of the site is below street grade.   

Lots 7 and 8 are contiguous sites.  They have a rolling topography.  These sites are zoned for commercial use.  
There is no visibility from Missouri Highway 13.  The lack of visibility likely limits the site to secondary commercial 
such as office, or more likely some kind of mixed use residential development with multifamily and single family uses.  
The rolling topography is not as prohibitive for residential use.  There are also some level areas that could be 
possible building sites. 

Lot 9 is zoned for multifamily use.  This site has visibility from US Highway 50, but no direct access.  Access is also 
restrictive.  It also has topographical issues.  A small portion of the site is located in the flood plain.  Most of the site is 
below grade along Hawthorne Boulevard, and the ground inclines significantly to the north.  The topography of the 
site will likely make development of the site difficult.   

It is of note that there is roughly 7 acres of land directly east of Lot 9, which is zoned commercial.  This site is 
currently listed for $4 per square foot, according to the listing broker.  This land has been on the market, according to 
Heartland MLS, since March 2009, or roughly five years.  This site also has topographical issues, similar to the 
subject.  The listing agent indicated he had interest in the site, but nothing was imminent.  The asking price was 
recently reduced from $6 to $4 per square foot.  The asking price is also for 1 acre pads.  The listing agent indicated 
that for the right user, they would give away a portion of the land if it would attract other tenants to the remainder of 
the site.  The fact that the agent has contemplated giving away land speaks to the weakness of this area as a 
commercial area.   
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The appraisers are aware of several smaller commercial sales in recent years, which are summarized below:  

Property Location Size Sale Date Price per SF 

Proposed Aldi Site Hawthorne Boulevard 119,398 PENDING $5.86 
Proposed VA Site Young and PCA 87,120 Dec 2013 Unknown 
F & C Bank Site Young & Burkarth 63,598 May 2013 $5.13 
Wal-Mart Pad E Cooper Street 69,260 Jan 2011 $5.78 
Repair Shop Site E Young 16,000 Sep 2009 $3.66 
Former Hardee’s N Maguire 48,125 Jul 2009 $12.36 

 

Therefore, the appraisers are aware of roughly 403,501 square feet of land or roughly 9.25 acres that has sold in the 
past five years, or an average of 1.85 acres per year.  According to our market overview section, there is currently 
81.5 acres of commercial land listed for sale in Warrensburg.  This would imply that there is a roughly 44 year supply 
of vacant commercial land available (not including the subject).   

On the other hand, one may assume that 2013 is the new normal, with roughly 270,116 square feet or land or 6.2 
acres of land sold in 2013.  Even assuming that this is the new normal, there would still be a roughly 13 year supply 
of land.  This does not include the subject.  If the subject’s 51.51 commercially zoned acres were included in the 
supply, there would be a roughly 21 year supply of vacant land.   

Given this large supply of vacant commercially zoned land, as well as the issues noted above on the subject tracts 
including access, visibility, and most notably topography, it is unlikely that the subject would be developed as 
commercial land.  Additionally, given the topography of the site any development with a large building footprint 
including institutional and educational uses would also be unlikely.  

In addition, to the lots there are eleven sign tracts.  Nine of these sign tracts are currently vacant, and average 
roughly 815 square feet per tract.  Given that the highest and best use of the site is not considered to be commercial 
use, there is limited utility to these tracts on a standalone basis.  There will not be tenants wanting to pay for use of 
signs for residential use.  The tracts that are adjacent to the current Lots in the subject property could be combined 
with the adjacent lot.  The signs not adjacent to the current lots are considered to have minimal to negligible 
contributory value, as they cannot be developed on a standalone basis, and there will not be demand for signs.    

There are two sign tracts that are currently improved with commercial signs.  The signs have a combined potential 
gross income of $12,900 per year, according to Barbara Carroll with the City of Warrensburg.   

Maximum Profitability – The highest and best use of the site is to hold for future development.  The most likely 
ultimate use of the subject is considered to be some mix of single family and multifamily use.  The holding period 
would be anticipated to be relatively short prior to development, say five years or less.  As has been stated, there is a 
roughly two year supply of available single family lot inventory, and developers will be needing to develop new 
residential sites over the next several years.  In fact, one developer indicated that he would be interested in a portion 
of the subject property for residential development today if it were free and clear, with no special assessments.    

It would be possible for the subject to sell to one buyer, or sold off in several pieces. In speaking with market 
participants, the most attractive tracts appear to be Lots 7 and 8, as they lay well for future residential development.   
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It appears that the market could absorb more residential development, but there could be a lengthy period prior to all 
of the subject being absorbed.  The total time period prior to development is difficult to determine at this time, but 
something along a ten year period would not be out of the question given the topography issues noted with most of 
the subject.   

The vacant sign tracts are considered to have negligible contributory value on a standalone basis.  Therefore, Tracts 
F, G, H, I have not been given any value in this report.  The most likely use would be to deed these tracts over to 
adjoining land owners or create some kind of business association to pay for the property taxes on these sites.  
Tracts D, E, L, J, and N could be included with the larger lots, as shown below:  

 

Therefore, this 61.03 acres will be used in our valuation of the subject property.  Tracts O and A are improved with 
signs, and could sell separately, and are considered to have contributory value to the subject property.  The most 
likely buyer for the two improved sign tracts would be one of the owners of the commercial property in the area such 
as the strip center in the Hawthorne Plaza.  However, if it can be proven that there is demand for the signs, an 
investor may be interested in the signs.    

Tract Parcel ID SF Acres Sign Tracts Sign Tracts Size New SF New Acres

Lot 4 12-60-13-01-010-0027.00 229,075 5.26 D, E, N 2,454 231,529 5.32

Lot 6 12-60-13-04-005-0001.00 474,949 10.90 L 904 475,853 10.92

Lot 7 12-60-13-04-004-0001.00 1,277,762 29.33 None 1,277,762 29.33

Lot 8 12-60-13-04-004-0002.00 491,049 11.27 None 491,049 11.27

Lot 9 12-60-13-04-001-0019.00 181,520 4.17 J 606 182,126 4.18

Total 2,654,355 60.94 2,658,319 61.03

Current Lot Size New Lot Size with Sign Tracts
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Real Estate Taxes 

Real estate taxes in the State of Missouri are assessed at 19.00% for residential and 32.00% of appraised value for 
commercial properties. Vacant land is assessed at 19.00% of appraised value. Agricultural land is assessed at 
12.00% of the appraised value. In this case, the subject property is owned by the City of Warrensburg, and is 
currently tax exempt.   There are however significant special assessments in place from the extension of roads and 
utilities through the area.  A Neighborhood Improvement District (NID) was created to fund these city improvements.  
The appraisers have reviewed the NID documents.  The special assessments are to be paid off over a 20 year 
period.  If any of the tracts in the NID are developed with retail uses, the city will reimburse sales tax for up to the 
amount of special assessments paid for the year, for up to ten years.  However, since it is considered unlikely that 
the subject is developed with retail use, this is not anticipated to impact the subject.     

There are currently 17 years remaining on the specials.  A table summarizing the specials on each lot is shown 
below:  

 

Therefore, the annual debt obligation is roughly $2,860 per acre ($175,627.60/ 61.40 acres) for the next 17 years 
stemming from the Neighborhood Improvement District.  Next, the appraisers have calculated the present value of 
the special assessments using a discount rate of 6%.  This is shown below:  

Tax parcel ID # Subdivision Name

Lot /  

Tract

 Annual NID 

Assessment 

Remaining 

Years

 Total Remaining 

Assessments 

12-60-13-01-010-0027.00 Hawthorne Development 4 15,041.11$   17 255,698.87$      

12-60-13-04-005-0001.00 Hawthorne Development 6 31,185.26$   17 530,149.42$      

12-60-13-04-004-0001.00 Hawthorne Development 7 83,898.15$   17 1,426,268.55$   

12-60-13-04-004-0002.00 Hawthorne Development 8 32,242.39$   17 548,120.63$      

12-60-13-04-001-0019.00 Hawthorne Development 9 11,918.64$   17 202,616.88$      

12-60-13-04-001-0020.04 Hawthorne Development D 53.18$         17 904.06$            

12-60-13-04-001-0020.05 Hawthorne Development E 53.97$         17 917.49$            

12-60-13-04-001-0020.08 Hawthorne Development F 53.45$         17 908.65$            

12-60-13-04-001-0020.06 Hawthorne Development G 46.42$         17 789.14$            

12-60-13-04-001-0020.14 Hawthorne Development H 55.55$         17 944.35$            

12-60-13-04-001-0020.15 Hawthorne Development I 65.93$         17 1,120.81$         

12-60-13-04-001-0020.07 Hawthorne Development J 39.78$         17 676.26$            

12-60-13-04-001-0020.10 Hawthorne Development L 59.35$         17 1,008.95$         

12-60-13-04-001-0020.12 Hawthorne Development N 53.96$         17 917.32$            

12-60-13-04-001-0020.13 Hawthorne Development O 667.17$       17 11,341.89$        

12-60-13-02-007-0001.10 Hawthorne Plaza A 193.29$       17 3,285.93$         

 $175,627.60  $  2,985,669.20 Totals

City of Warrensburg

Hawthorne Properties Owned By City

As of March 2014
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As can be seen above, the present value of the special assessments stemming from the Neighborhood Improvement 
District is roughly $1,840,000, or $29,965 per acre.   

A portion of the subject (Lots 6, 7, and 8) is also located in a Transportation Development District.  This district uses 
sales taxes collected to pay down bonds issued for the infrastructure improvements.  However, since the subject is 
not currently collecting any sales taxes, and is not anticipated to collect any sales taxes, this does not impact the 
subject property.   

2014 2015 2016 2017 2018 2019 2020 2021 2022

Annual Assessments $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60

2023 2024 2025 2026 2027 2028 2029 2030

Annual Assessments $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60 $175,627.60

Present Value Using 6% Discount Rate $1,840,096

Rounded $1,840,000

Present Value of Assessments per Acre $29,965

Present Value of Assessments per Square Foot $0.69

Special Assessments
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SALES COMPARISON APPROACH 

The appraisers have performed the sales comparison approach using two different scenarios.  We have also ignored 
the remaining specials resulting from Neighborhood Improvement District in these two scenarios.  In the first 
scenario, we valued each lot individually based on the sizes shown below, which were described at the end of the 
Highest and Best Use section of this report.   

 

In the second scenario the appraisers valued the subject in its entirety, assuming that one investor would purchase 
the entire property.   

In evaluating the comparable sales, we selected price Acre as the primary unit of comparison.  This is the unit of 
comparison most commonly used for this type of property in the marketplace. Shown below is a summary of all of the 
sales used in our analysis.  Not every sale was used to value each lot.   

 

*It is of note that Sale 6 included 12.083 acres of undeveloped land that sold for $145,000, and 8 finished lots that 
sold for $200,000.  In this analysis, we are only including the $145,000 transaction for the 12.083 acres.  

Tract Parcel ID SF Acres

Lot 4 12-60-13-01-010-0027.00 231,529 5.32

Lot 6 12-60-13-04-005-0001.00 475,853 10.92

Lot 7 12-60-13-04-004-0001.00 1,277,762 29.33

Lot 8 12-60-13-04-004-0002.00 491,049 11.27

Lot 9 12-60-13-04-001-0019.00 182,126 4.18

Total 2,658,319 61.03

Lot Sizes with Added Sign Tracts

Subject Sale # 1 Sale # 2 Sale # 3 Sale # 4 Sale # 5 Sale # 6 Sale # 7 Sale # 8 Sale # 9 Sale # 10

CompID 610686 610229 307750 610230 608652 610763 608651 610275 610759 610780 610776

Name
Haw thorne 

Development
Vacant Land

The Woods at 

Shoal Creek
Vacant Land Vacant Land

Oakmont 

Subdivision
Vacant Land Vacant Land Vacant Land Vacant Land Vacant Land

Address
Haw thorne 

Boulevard

Buckner 

Tarsney Rd & 

Sni-A-Bar 

Boulevard

West Side of 

M-1, South of 

Maple Woods 

C.C.

27310 Wyatt 

Road

SE Bailey 

Road

Spring Ridge 

Road

4700 S. 

Seymour 

Road

Stacey Lane
960 Mitchell 

Road

US Highw ay 

40

401 N Scott 

Avenue

City Warrensburg Grain Valley Kansas City Blue Springs Lees Summit Warrensburg Grain Valley Sedalia Sedalia Independence Belton

Sale Price N/A $350,000 $2,000,000 $280,000 $775,000 $345,000 $125,000 $160,000 $395,200 $65,000 $105,000 

Date of Sale N/A 5/13/2013 12/14/2009 12/17/2013 12/28/2012 10/28/2010 11/3/2011 11/29/2012 4/3/2012 7/22/2013 7/30/2013

Adjusted Sale Price N/A $350,000 $2,000,000 $280,000 $775,000 $345,000 $125,000 $160,000 $395,200 $65,000 $105,000 

Land Sq Ft 2,674,795 3,710,565 3,508,758 2,648,863 2,255,212 667,775 708,848 409,464 264,845 689,817 445,183 

Price / SF of Land N/A $0.09 $0.57 $0.11 $0.34 $0.52 $0.18 $0.39 $1.49 $0.09 $0.24 

Land Acres 61.405 85.183 80.550 60.810 51.773 15.330 16.273 9.400 6.080 15.836 10.220 

Price / Acre N/A $4,109.00 $24,829.00 $4,605.00 $14,969.00 $22,505.00 $7,681.00 $17,021.00 $65,000.00 $4,105.00 $10,274.00 

Zoning Code GB and R 3 AG URD SF-7 & GB R R-1, R-2, R-3, R-1 C-1, C-3, R-1 C-3 HDR/C C-2 and R-3

Zoning Description

General 

Business and 

Low  Density 

Multifamily

Agriculture

Mixed-retail, 

off ice, 

residential

Single Family 

and General 

Business

Residential Residential
Single Family 

Residential

Local 

Business, 

Commercial, 

Single Family 

Residential

Commercial

High Density 

Residential/Co

mmercial

General 

Commercial 

and Multiple 

Family

Land Sales
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Lot 4 

In evaluating Lot 4 the appraisers analyzed Sales 5 through 10, as are shown above.  Sale 5 is located in 
Warrensburg, while the other comparables represent multifamily development land.   

Elements of Comparison -- Related to the Transaction 

We have evaluated the comparable sales based on differences in various elements of comparison.  The first of these 
are elements that must be compared in every analysis and are related to the property rights conveyed, the terms and 
conditions of the sale, and changes in market conditions.  The property rights, terms, and conditions involved in the 
sales did not appear to have a significant impact on the prices.  Sale 6 was a bank sale, and was adjusted upwards.   

The ten sales transacted between October 2010 and July 2013.  Available market data does not indicate any 
significant change in land prices during this period, and no adjustments for market conditions were required. 

Elements of Comparison -- Related to the Real Estate 

In addition, it is necessary to evaluate the sales based on location, physical and economic characteristics.  The 
elements of comparison considered most appropriate for this analysis are discussed individually in the following 
paragraphs. 

Location/Access 

The subject is located on the north side of Warrensburg, adjacent to a single-family subdivision.  Sale 5 is located in 
southwestern Warrensburg, and was considered similar.  Sale 6 is located in Grain Valley, a smaller market, and was 
adjusted upwards.  Sale 7 is located in nearby Sedalia, with access through a residential subdivision.  It was 
considered similar.  Sale 8 is located in Sedalia, just south of a main arterial with commercial development 
surrounding it.  It was considered superior.  Sale 9 is located on US 40 Highway in Independence.  This is a larger 
market, but the access is inferior due to a narrow road frontage.  It was considered similar, overall.  Sale 10 is located 
in western Belton, adjacent to a mobile home park.  It was considered inferior.   

Zoning/Density 

The subject is zoned for Low Density Multifamily use.  The portion of Sale 5 that is being analyzed is single family 
zoning.  Sale 6 is also zoned form single family use.  They were adjusted upwards. Sale 4 was zoned for commercial 
use, and was adjusted downwards. The other comparable properties all have similar zoning, and no adjustments 
were necessary. 

Topography/Flood Plain 

The subject is below grade, and has a rolling topography, but is not located in the flood plain.  Roughly 50% of Sale 6 
is in the flood plain.  It was adjusted upwards. All of the other comparables are considered superior, and were 
adjusted downwards.   

Utilities 

The subject has access to all necessary utilities for development.  All of the comparables were considered similar.   

Configuration 

The subject is irregular in shape.  Sale 9 has a long and narrow rectangular configuration.  Given the narrow 
configuration of the site it will be difficult to efficiently develop the site.  It was adjusted upwards as inferior.   
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Size 
Typically, larger sites tend to sell for lower unit prices, reflecting an inverse relationship between price and size.  This 
has to do, in part, with the fact that there is a larger pool of potential purchasers for small sites.  Sale 4 was 
considered similar.    The other comparables are larger than the subject, and were adjusted upwards.   

 

Land Sale Adjustments - Lot 4
Subject Sale # 5 Sale # 6 Sale # 7 Sale # 8 Sale # 9 Sale # 10

Property Name Lot 4
Oakmont 

Subdivision
Vacant Land Vacant Land Vacant Land Vacant Land Vacant Land

Address
Haw thorne 

Boulevard

Spring Ridge 

Road

4700 S. 

Seymour Road
Stacey Lane

960 Mitchell 

Road

US Highw ay 

40

401 N Scott 

Avenue

City Warrensburg Warrensburg Grain Valley Sedalia Sedalia Independence Belton

Land Area  in Acres 5.32 12.083 16.273 9.400 6.080 15.836 10.220 

Ratio - Comp to Subject N/A 2.27 3.06 1.77 1.14 2.98 1.92 

Zoning R 3 R-1, R-2, R-3, R-1 C-1, C-3, R-1 C-3 HDR/C C-2 and R-3

Sale Price N/A $145,000 $125,000 $160,000 $395,200 $65,000 $105,000 

Land Acres 5.32 12.083 16.273 9.400 6.080 15.836 10.220

Unadjusted Price/Acre N/A $12,000 $7,681 $17,021 $65,000 $4,105 $10,274

Property Rights Similar Similar Similar Similar Similar Similar

Terms/Financing Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv.

Conditions of Sale Similar Inferior Similar Similar Similar Similar

% Adjustment 0.0% 20.0% 0.0% 0.0% 0.0% 0.0%

$ Adjustment $0 $1,536 $0 $0 $0 $0

Time/M arket Conditions Oct-10 Nov-11 Nov-12 Apr-12 Jul-13 Jul-13

Time Adjusted Price/Acre $12,000 $9,217 $17,021 $65,000 $4,105 $10,274

Location/Access Similar Inferior Similar Superior Similar Inferior

% Adjustment 0.0% 10.0% 0.0% -20.0% 0.0% 10.0%

$ Adjustment $0 $922 $0 -$13,000 $0 $1,027

Zoning/Density Inferior Inferior Similar Superior Similar Similar

% Adjustment 10.0% 10.0% 0.0% -5.0% 0.0% 0.0%

$ Adjustment $1,200 $922 $0 -$3,250 $0 $0

Topography/Flood Plain Superior Inferior Superior Superior Superior Superior

% Adjustment -10.0% 40.0% -10.0% -10.0% -5.0% -10.0%

$ Adjustment -$1,200 $3,687 -$1,702 -$6,500 -$205 -$1,027

Utilities Similar Similar Similar Similar Similar Similar

Configuration Similar Similar Similar Similar Similar Inferior

% Adjustment 0.0% 0.0% 0.0% 0.0% 0.0% 10.0%

$ Adjustment $0 $0 $0 $0 $0 $1,027

Size Inferior Inferior Inferior Similar Inferior Inferior

% Adjustment 10.0% 20.0% 10.0% 0.0% 20.0% 10.0%

$ Adjustment $1,200 $1,843 $1,702 $0 $821 $1,027

Total Adjustments

Net % Adjustments 10.0% 116.0% 0.0% -35.0% 15.0% 20.0%

Net $ Adjustments $1,200 $8,910 $0 -$22,750 $616 $2,055

Total % Adjustments 30.0% 116.0% 20.0% 35.0% 25.0% 40.0%

Total $ Adjustments $3,600 $8,910 $3,404 $22,750 $1,026 $4,110

Adjusted Price/Acre $13,200 $16,591 $17,021 $42,250 $4,721 $12,329

Adjusted Price Indications

  Minimum Adjusted  Price / Acre $4,721 $40,000/Acre

  Maximum Adjusted  Price / Acre $42,250 $212,607

  Average Adjusted  Price / Acre $17,685 $210,000

Concluded Value
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Value Conclusion – Lot 4 

The adjustments are summarized in the following "Summary Grid of Adjustments".  The five sales provide an 
adjusted range of value indications from $4,721 to $42,250 per Acre with an average of $17,685 per Acre.  Sale 4 
sold to an end user multifamily developer.  This is considered the most comparable sale to Lot 4.  Additionally, the 
appraisers are aware of a 5.27 confidential pending sale in Sedalia of multifamily land for roughly $41,000 per acre.  
The appraisers are also aware of a 2010 multifamily land sale in Lansing, Kansas, which was roughly 5 acres and 
sold for $45,000 per acre.  Based on the above information, a value near the high end of the range was selected for 
Lot 4.  Based on the preceding analysis, we have estimated the value for the subject site to be $40,000 per Acre.  
The estimated value for the subject land is calculated as follows: 

5.32 Acres x $40,000 per Acre  = $212,607 
 Or $210,000 (Rounded) 
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Lot 6 

In evaluating Lot 6 the appraisers analyzed Sales 5 through 10, as are shown above.  Sale 5 is located in 
Warrensburg, while the other comparables represent multifamily development land.   

Elements of Comparison -- Related to the Transaction 

We have evaluated the comparable sales based on differences in various elements of comparison.  The first of these 
are elements that must be compared in every analysis and are related to the property rights conveyed, the terms and 
conditions of the sale, and changes in market conditions.  The property rights, terms, and conditions involved in the 
sales did not appear to have a significant impact on the prices.  Sale 6 was a bank sale, and was adjusted upwards.   

The ten sales transacted between October 2010 and July 2013.  Available market data does not indicate any 
significant change in land prices during this period, and no adjustments for market conditions were required. 

Elements of Comparison -- Related to the Real Estate 

In addition, it is necessary to evaluate the sales based on location, physical and economic characteristics.  The 
elements of comparison considered most appropriate for this analysis are discussed individually in the following 
paragraphs. 

Location/Access 

The subject is located on the north side of Warrensburg, adjacent to a single-family subdivision.  Sale 5 is located in 
southwestern Warrensburg, and was considered similar.  Sale 6 is located in Grain Valley, a smaller market, and was 
adjusted upwards.  Sale 7 is located in nearby Sedalia, with access through a residential subdivision.  It was 
considered similar.  Sale 8 is located in Sedalia, just south of a main arterial with commercial development 
surrounding it.  It was considered superior.  Sale 9 is located on US 40 Highway in Independence.  This is a larger 
market, but the access is inferior due to a narrow road frontage.  It was considered similar, overall.  Sale 10 is located 
in western Belton, adjacent to a mobile home park.  It was considered inferior.   

Zoning/Density 

The subject is zoned for commercial use, but based on our highest and best use it is considered unlikely that 
commercial development will occur on the site. The comparable properties were considered similar.   

Topography/Flood Plain 

The subject has a steep topography, and is well below the grade of the commercial property adjacent to the west.  
This is considered to severely limit the development potential of the site.  Roughly 50% of Sale 6 is in the flood plain.  
It was considered similar. All of the other comparables are considered superior, and were adjusted downwards by 
50%.   

Utilities 

The subject has access to all necessary utilities for development.  All of the comparables were considered similar.   

Configuration 

The subject is rectangular in shape.  Sale 9 has a long and narrow rectangular configuration.  Given the narrow 
configuration of the site it will be difficult to efficiently develop the site.  It was adjusted upwards as inferior.   

Size 
Typically, larger sites tend to sell for lower unit prices, reflecting an inverse relationship between price and size.  This 
has to do, in part, with the fact that there is a larger pool of potential purchasers for small sites.  Sale 8 is smaller than 
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the subject, and was adjusted downwards.  Sales 6 and 9 are larger than the subject, and adjusted upwards.  The 
other comparables were considered similar.     

 

 

  

Land Sale Adjustments - Lot 6
Subject Sale # 5 Sale # 6 Sale # 7 Sale # 8 Sale # 9 Sale # 10

Property Name Lot 6
Oakmont 

Subdivision
Vacant Land Vacant Land Vacant Land Vacant Land Vacant Land

Address
Haw thorne 

Boulevard

Spring Ridge 

Road

4700 S. 

Seymour Road
Stacey Lane

960 Mitchell 

Road

US Highw ay 

40

401 N Scott 

Avenue

City Warrensburg Warrensburg Grain Valley Sedalia Sedalia Independence Belton

Land Area  in Acres 10.92 12.083 16.273 9.400 6.080 15.836 10.220 

Ratio - Comp to Subject N/A 1.11 1.49 0.86 0.56 1.45 0.94 

Zoning GB R-1, R-2, R-3, R-1 C-1, C-3, R-1 C-3 HDR/C C-2 and R-3

Sale Price N/A $145,000 $125,000 $160,000 $395,200 $65,000 $105,000 

Land Acres 10.92 12.083 16.273 9.400 6.080 15.836 10.220

Unadjusted Price/Acre N/A $12,000 $7,681 $17,021 $65,000 $4,105 $10,274

Property Rights Similar Similar Similar Similar Similar Similar

Terms/Financing Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv.

Conditions of Sale Similar Inferior Similar Similar Similar Similar

% Adjustment 0.0% 20.0% 0.0% 0.0% 0.0% 0.0%

$ Adjustment $0 $1,536 $0 $0 $0 $0

Time/M arket Conditions Oct-10 Nov-11 Nov-12 Apr-12 Jul-13 Jul-13

Time Adjusted Price/Acre $12,000 $9,217 $17,021 $65,000 $4,105 $10,274

Location/Access Similar Inferior Similar Superior Similar Inferior

% Adjustment 0.0% 10.0% 0.0% -20.0% 0.0% 10.0%

$ Adjustment $0 $922 $0 -$13,000 $0 $1,027

Zoning/Density Similar Similar Similar Similar Similar Similar

Topography/Flood Plain Superior Similar Superior Superior Superior Superior

% Adjustment -50.0% 0.0% -50.0% -50.0% -50.0% -50.0%

$ Adjustment -$6,000 $0 -$8,511 -$32,500 -$2,053 -$5,137

Utilities Similar Similar Similar Similar Similar Similar

Configuration Similar Similar Similar Similar Similar Inferior

% Adjustment 0.0% 0.0% 0.0% 0.0% 0.0% 10.0%

$ Adjustment $0 $0 $0 $0 $0 $1,027

Size Similar Inferior Similar Superior Inferior Similar

% Adjustment 0.0% 10.0% 0.0% -10.0% 10.0% 0.0%

$ Adjustment $0 $922 $0 -$6,500 $411 $0

Total Adjustments

Net % Adjustments -50.0% 44.0% -50.0% -80.0% -40.0% -30.0%

Net $ Adjustments -$6,000 $3,380 -$8,511 -$52,000 -$1,642 -$3,082

Total % Adjustments 50.0% 44.0% 50.0% 80.0% 60.0% 70.0%

Total $ Adjustments $6,000 $3,380 $8,511 $52,000 $2,463 $7,192

Adjusted Price/Acre $6,000 $11,061 $8,511 $13,000 $2,463 $7,192

Adjusted Price Indications

  Minimum Adjusted  Price / Acre $2,463 $6,000/Acre

  Maximum Adjusted  Price / Acre $13,000 $65,544

  Average Adjusted  Price / Acre $8,038 $65,000

Concluded Value
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Value Conclusion – Lot 6 

The adjustments are summarized in the following "Summary Grid of Adjustments".  The five sales provide an 
adjusted range of value indications from $2,463 to $13,000 per Acre with an average of $8,038 per Acre.  Eliminating 
the high and low sales indicates a range of value of $6,000 to $11,061 per acre. The topography of the subject site is 
considered to be a major hurdle with regards to future development.  The appraisers adjusted for topography, but the 
true magnitude of the topography issue is difficult to estimate.  Therefore, a value on the low end of the range was 
selected.  Based on the preceding analysis, we have estimated the value for the subject site to be $6,000 per Acre.  
The estimated value for the subject land is calculated as follows: 

10.92 Acres x $6,000 per Acre  = $65,544 
 Or $65,000 (Rounded) 
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Lot 7 

In evaluating Lot 7 the appraisers analyzed Sales 1 through 6, as are shown above.  Sale 5 is located in 
Warrensburg, while the other comparables represent large tract development land.   

Elements of Comparison -- Related to the Transaction 

We have evaluated the comparable sales based on differences in various elements of comparison.  The first of these 
are elements that must be compared in every analysis and are related to the property rights conveyed, the terms and 
conditions of the sale, and changes in market conditions.  The property rights, terms, and conditions involved in the 
sales did not appear to have a significant impact on the prices.  Sales 1, 2, 3 and 6 were bank sales, and were 
adjusted upwards.   

The ten sales transacted between December 2009 and December 2013.  Available market data does not indicate 
any significant change in land prices during this period, and no adjustments for market conditions were required. 

Elements of Comparison -- Related to the Real Estate 

In addition, it is necessary to evaluate the sales based on location, physical and economic characteristics.  The 
elements of comparison considered most appropriate for this analysis are discussed individually in the following 
paragraphs. 

Location/Access 

The subject is located in the north portion of Warrensburg, immediately east of newer commercial development along 
Missouri Highway 13.  However, the subject’s visibility and access limits the commercial potential of the site.  Sales 1 
and 6 are located in Grain Valley, a smaller market.  They were adjusted upwards.  Sale 2 is located in Kansas City, 
Missouri, north of the Missouri River.  It was considered superior.  Sale 3 is located on the far southeast portion of 
Blue Springs, with limited development surrounding it.  It was adjusted upwards.  Sale 4 is located in Lee’s Summit, 
and backs to a recently developed residential subdivision.  It was considered superior.  Sale 5 is located in southwest 
Warrensburg, and was considered similar.   

Zoning/Entitlements 

The subject is zoned for commercial use, but based on our highest and best use it is considered unlikely that 
commercial development will occur on the site. The comparable properties were considered similar with respect to 
zoning.  However, Sale 2 had also been platted.  It was considered superior with respect to entitlements.     

Topography/Flood Plain 

The subject has a rolling topography, and is not located in the flood plain. Sale 1 includes roughly 30% flood plain 
land, while Sale 6 includes roughly 50% flood plain land.  They were considered inferior.  The other comparables are 
level without flood plain influence, and were adjusted downwards.   

Utilities 

The subject has access to all necessary utilities for development.  All of the comparables were considered similar.   

Configuration 

All of the comparables were considered similar with respect to configuration.   

Size 
Typically, larger sites tend to sell for lower unit prices, reflecting an inverse relationship between price and size.  This 
has to do, in part, with the fact that there is a larger pool of potential purchasers for small sites.  Sales 5 and 6 are 
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smaller than the subject, and were adjusted downwards.  The other comparables are larger than the subject, and 
were adjusted upwards.       

 

 

 

Land Sale Adjustments - Lot 7
Subject Sale # 1 Sale # 2 Sale # 3 Sale # 4 Sale # 5 Sale # 6

Property Name Lot 7 Vacant Land
The Woods at 

Shoal Creek
Vacant Land Vacant Land

Oakmont 

Subdivision
Vacant Land

Address
Haw thorne 

Boulevard

Buckner 

Tarsney Rd & 

Sni-A-Bar 

Boulevard

West Side of 

M-1, South of 

Maple Woods 

C.C.

27310 Wyatt 

Road

SE Bailey 

Road

Spring Ridge 

Road

4700 S. 

Seymour Road

City Warrensburg Grain Valley Kansas City Blue Springs Lees Summit Warrensburg Grain Valley

Land Area  in Acres 29.33 85.183 80.550 60.810 51.773 12.083 16.273 

Ratio - Comp to Subject N/A 2.90 2.75 2.07 1.76 0.23 0.55 

Zoning GB AG URD SF-7 & GB R R-1, R-2, R-3, R-1

Sale Price N/A $350,000 $2,000,000 $280,000 $775,000 $145,000 $125,000 

Land Acres 29.33 85.183 80.550 60.810 51.773 12.083 16.273

Unadjusted Price/Acre N/A $4,109 $24,829 $4,605 $14,969 $12,000 $7,681

Property Rights Similar Similar Similar Similar Similar Similar

Terms/Financing Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv.

Conditions of Sale Inferior Inferior Inferior Similar Similar Inferior

% Adjustment 20.0% 20.0% 20.0% 0.0% 0.0% 20.0%

$ Adjustment $822 $4,966 $921 $0 $0 $1,536

Time/M arket Conditions May-13 Dec-09 Dec-13 Dec-12 Oct-10 Nov-11

Time Adjusted Price/Acre $4,931 $29,795 $5,526 $14,969 $12,000 $9,217

Location/Access Inferior Superior Inferior Superior Similar Inferior

% Adjustment 10.0% -25.0% 10.0% -10.0% 0.0% 10.0%

$ Adjustment $493 -$7,449 $553 -$1,497 $0 $922

Zoning/Entitlements Similar Superior Similar Similar Similar Superior

% Adjustment 0.0% -10.0% 0.0% 0.0% 0.0% -10.0%

$ Adjustment $0 -$2,979 $0 $0 $0 -$922

Topography/Flood Plain Inferior Superior Superior Superior Superior Inferior

% Adjustment 20.0% -10.0% -10.0% -10.0% -10.0% 40.0%

$ Adjustment $986 -$2,979 -$553 -$1,497 -$1,200 $3,687

Utilities Similar Similar Similar Similar Similar Similar

Configuration Similar Similar Similar Similar Similar Similar

Size Inferior Inferior Inferior Inferior Superior Superior

% Adjustment 10.0% 10.0% 5.0% 5.0% -10.0% -10.0%

$ Adjustment $493 $2,979 $276 $748 -$1,200 -$922

Total Adjustments

Net % Adjustments 68.0% -22.0% 26.0% -15.0% -20.0% 56.0%

Net $ Adjustments $2,794 -$5,462 $1,197 -$2,245 -$2,400 $4,301

Total % Adjustments 68.0% 86.0% 50.0% 25.0% 20.0% 104.0%

Total $ Adjustments $2,794 $21,353 $2,303 $3,742 $2,400 $7,988

Adjusted Price/Acre $6,903 $19,367 $5,802 $12,724 $9,600 $11,982

Adjusted Price Indications

  Minimum Adjusted  Price / Acre $5,802 $12,000/Acre

  Maximum Adjusted  Price / Acre $19,367 $352,001

  Average Adjusted  Price / Acre $11,063 $350,000

Concluded Value
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Value Conclusion – Lot 7 

The adjustments are summarized in the following "Summary Grid of Adjustments".  The five sales provide an 
adjusted range of value indications from $5,802 to $19,367 per Acre with an average of $11,063 per Acre.  Sales 1, 
2, 3, and 6 are bank sales, often selling on the lower end of the range.  Sales 4 and 5 are future single-family 
development tracts.  Based on the preceding analysis, we have estimated the value for the subject site to be $12,000 
per Acre.  The estimated value for the subject land is calculated as follows: 

29.33 Acres x $12,000 per Acre  = $352,001 
 Or $350,000 (Rounded) 
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Lot 8 

In evaluating Lot 8 the appraisers analyzed Sales 1 through 6, as are shown above.  Sale 5 is located in 
Warrensburg, while the other comparables represent large tract development land.   

Elements of Comparison -- Related to the Transaction 

We have evaluated the comparable sales based on differences in various elements of comparison.  The first of these 
are elements that must be compared in every analysis and are related to the property rights conveyed, the terms and 
conditions of the sale, and changes in market conditions.  The property rights, terms, and conditions involved in the 
sales did not appear to have a significant impact on the prices.  Sales 1, 2, 3 and 6 were bank sales, and were 
adjusted upwards.   

The ten sales transacted between December 2009 and December 2013.  Available market data does not indicate 
any significant change in land prices during this period, and no adjustments for market conditions were required. 

Elements of Comparison -- Related to the Real Estate 

In addition, it is necessary to evaluate the sales based on location, physical and economic characteristics.  The 
elements of comparison considered most appropriate for this analysis are discussed individually in the following 
paragraphs. 

Location/Access 

The subject is located in the north portion of Warrensburg, immediately east of newer commercial development along 
Missouri Highway 13.  However, the subject’s visibility and access limits the commercial potential of the site.  Sales 1 
and 6 are located in Grain Valley, a smaller market.  They were adjusted upwards.  Sale 2 is located in Kansas City, 
Missouri, north of the Missouri River.  It was considered superior.  Sale 3 is located on the far southeast portion of 
Blue Springs, with limited development surrounding it.  It was adjusted upwards.  Sale 4 is located in Lee’s Summit, 
and backs to a recently developed residential subdivision.  It was considered superior.  Sale 5 is located in southwest 
Warrensburg, and was considered similar.   

Zoning/Entitlements 

The subject is zoned for commercial use, but based on our highest and best use it is considered unlikely that 
commercial development will occur on the site. The comparable properties were considered similar with respect to 
zoning.  However, Sale 2 had also been platted.  It was considered superior with respect to entitlements.     

Topography/Flood Plain 

The subject has a rolling topography, and is not located in the flood plain. Sale 1 includes roughly 30% flood plain 
land, while Sale 6 includes roughly 50% flood plain land.  They were considered inferior.  The other comparables are 
level without flood plain influence, and were adjusted downwards.   

Utilities 

The subject has access to all necessary utilities for development.  All of the comparables were considered similar.   

Configuration 

All of the comparables were considered similar with respect to configuration.   

Size 
Typically, larger sites tend to sell for lower unit prices, reflecting an inverse relationship between price and size.  This 
has to do, in part, with the fact that there is a larger pool of potential purchasers for small sites.  Sale 5 was 
considered similar, while the other comparables were adjusted upwards for being larger than the subject.       
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Land Sale Adjustments - Lot 8
Subject Sale # 1 Sale # 2 Sale # 3 Sale # 4 Sale # 5 Sale # 6

Property Name Lot 8 Vacant Land
The Woods at 

Shoal Creek
Vacant Land Vacant Land

Oakmont 

Subdivision
Vacant Land

Address
Haw thorne 

Boulevard

Buckner 

Tarsney Rd & 

Sni-A-Bar 

Boulevard

West Side of 

M-1, South of 

Maple Woods 

C.C.

27310 Wyatt 

Road

SE Bailey 

Road

Spring Ridge 

Road

4700 S. 

Seymour Road

City Warrensburg Grain Valley Kansas City Blue Springs Lees Summit Warrensburg Grain Valley

Land Area  in Acres 11.27 85.183 80.550 60.810 51.773 12.083 16.273 

Ratio - Comp to Subject N/A 7.56 7.15 5.39 4.59 0.23 1.44 

Zoning GB AG URD SF-7 & GB R R-1, R-2, R-3, R-1

Sale Price N/A $350,000 $2,000,000 $280,000 $775,000 $145,000 $125,000 

Land Acres 11.27 85.183 80.550 60.810 51.773 12.083 16.273

Unadjusted Price/Acre N/A $4,109 $24,829 $4,605 $14,969 $12,000 $7,681

Property Rights Similar Similar Similar Similar Similar Similar

Terms/Financing Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv.

Conditions of Sale Inferior Inferior Inferior Similar Similar Inferior

% Adjustment 20.0% 20.0% 20.0% 0.0% 0.0% 20.0%

$ Adjustment $822 $4,966 $921 $0 $0 $1,536

Time/M arket Conditions May-13 Dec-09 Dec-13 Dec-12 Oct-10 Nov-11

Time Adjusted Price/Acre $4,931 $29,795 $5,526 $14,969 $12,000 $9,217

Location/Access Inferior Superior Inferior Superior Similar Inferior

% Adjustment 10.0% -25.0% 10.0% -10.0% 0.0% 10.0%

$ Adjustment $493 -$7,449 $553 -$1,497 $0 $922

Zoning/Entitlements Similar Superior Similar Similar Similar Superior

% Adjustment 0.0% -10.0% 0.0% 0.0% 0.0% -10.0%

$ Adjustment $0 -$2,979 $0 $0 $0 -$922

Topography/Flood Plain Inferior Superior Superior Superior Superior Inferior

% Adjustment 20.0% -10.0% -10.0% -10.0% -10.0% 40.0%

$ Adjustment $986 -$2,979 -$553 -$1,497 -$1,200 $3,687

Utilities Similar Similar Similar Similar Similar Similar

Configuration Similar Similar Similar Similar Similar Similar

Size Inferior Inferior Inferior Inferior Similar Inferior

% Adjustment 20.0% 20.0% 10.0% 10.0% 0.0% 5.0%

$ Adjustment $986 $5,959 $553 $1,497 $0 $461

Total Adjustments

Net % Adjustments 80.0% -10.0% 32.0% -10.0% -10.0% 74.0%

Net $ Adjustments $3,287 -$2,483 $1,474 -$1,497 -$1,200 $5,684

Total % Adjustments 80.0% 98.0% 56.0% 30.0% 10.0% 98.0%

Total $ Adjustments $3,287 $24,332 $2,579 $4,491 $1,200 $7,527

Adjusted Price/Acre $7,396 $22,346 $6,079 $13,472 $10,800 $13,365

Adjusted Price Indications

  Minimum Adjusted  Price / Acre $6,079 $12,000/Acre

  Maximum Adjusted  Price / Acre $22,346 $135,275

  Average Adjusted  Price / Acre $12,243 $140,000

Concluded Value
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Value Conclusion – Lot 8 

The adjustments are summarized in the following "Summary Grid of Adjustments".  The five sales provide an 
adjusted range of value indications from $6,079 to $22,346 per Acre with an average of $12,243 per Acre.  Sales 1, 
2, 3, and 6 are bank sales, often selling on the lower end of the range.  Sales 4 and 5 are future single-family 
development tracts.  Based on the preceding analysis, we have estimated the value for the subject site to be $12,000 
per Acre.  The estimated value for the subject land is calculated as follows: 

11.27 Acres x $12,000 per Acre  = $135,275 
 Or $140,000 (Rounded) 
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Lot 9 

In evaluating Lot 9 the appraisers analyzed Sales 5 through 10, as are shown above.  Sale 5 is located in 
Warrensburg, while the other comparables represent multifamily development land.   

Elements of Comparison -- Related to the Transaction 

We have evaluated the comparable sales based on differences in various elements of comparison.  The first of these 
are elements that must be compared in every analysis and are related to the property rights conveyed, the terms and 
conditions of the sale, and changes in market conditions.  The property rights, terms, and conditions involved in the 
sales did not appear to have a significant impact on the prices.  Sale 6 was a bank sale, and was adjusted upwards.   

The ten sales transacted between October 2010 and July 2013.  Available market data does not indicate any 
significant change in land prices during this period, and no adjustments for market conditions were required. 

Elements of Comparison -- Related to the Real Estate 

In addition, it is necessary to evaluate the sales based on location, physical and economic characteristics.  The 
elements of comparison considered most appropriate for this analysis are discussed individually in the following 
paragraphs. 

Location/Access 

The subject is located on the north side of Warrensburg, adjacent to a single-family subdivision.  Sale 5 is located in 
southwestern Warrensburg, and was considered similar.  Sale 6 is located in Grain Valley, a smaller market, and was 
adjusted upwards.  Sale 7 is located in nearby Sedalia, with access through a residential subdivision.  It was 
considered similar.  Sale 8 is located in Sedalia, just south of a main arterial with commercial development 
surrounding it.  It was considered superior.  Sale 9 is located on US 40 Highway in Independence.  This is a larger 
market, but the access is inferior due to a narrow road frontage.  It was considered similar, overall.  Sale 10 is located 
in western Belton, adjacent to a mobile home park.  It was considered inferior.   

Zoning/Density 

The subject is zoned for Low Density Multifamily use.  The portion of Sale 5 that is being analyzed is single family 
zoning.  Sale 6 is also zoned form single family use.  They were adjusted upwards. Sale 4 was zoned for commercial 
use, and was adjusted downwards. The other comparable properties all have similar zoning, and no adjustments 
were necessary. 

Topography/Flood Plain 

The subject has a steep topography, and is well below the grade of the commercial property adjacent to the west.  
This is considered to severely limit the development potential of the site.  Roughly 50% of Sale 6 is in the flood plain.  
It was considered similar. All of the other comparables are considered superior, and were adjusted downwards by 
50%.   

Utilities 

The subject has access to all necessary utilities for development.  All of the comparables were considered similar.   

Configuration 

The subject is irregular in shape.  Sale 9 has a long and narrow rectangular configuration.  Given the narrow 
configuration of the site it will be difficult to efficiently develop the site.  It was adjusted upwards as inferior.   
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Size 
Typically, larger sites tend to sell for lower unit prices, reflecting an inverse relationship between price and size.  This 
has to do, in part, with the fact that there is a larger pool of potential purchasers for small sites.  Sale 4 was 
considered similar.    The other comparables are larger than the subject, and were adjusted upwards.   

 

Land Sale Adjustments - Lot 9
Subject Sale # 5 Sale # 6 Sale # 7 Sale # 8 Sale # 9 Sale # 10

Property Name Lot 9
Oakmont 

Subdivision
Vacant Land Vacant Land Vacant Land Vacant Land Vacant Land

Address
Haw thorne 

Boulevard

Spring Ridge 

Road

4700 S. 

Seymour Road
Stacey Lane

960 Mitchell 

Road

US Highw ay 

40

401 N Scott 

Avenue

City Warrensburg Warrensburg Grain Valley Sedalia Sedalia Independence Belton

Land Area  in Acres 4.18 12.083 16.273 9.400 6.080 15.836 10.220 

Ratio - Comp to Subject N/A 2.89 3.89 2.25 1.45 3.79 2.44 

Zoning R 3 R-1, R-2, R-3, R-1 C-1, C-3, R-1 C-3 HDR/C C-2 and R-3

Sale Price N/A $145,000 $125,000 $160,000 $395,200 $65,000 $105,000 

Land Acres 4.18 12.083 16.273 9.400 6.080 15.836 10.220

Unadjusted Price/Acre N/A $12,000 $7,681 $17,021 $65,000 $4,105 $10,274

Property Rights Similar Similar Similar Similar Similar Similar

Terms/Financing Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv.

Conditions of Sale Similar Inferior Similar Similar Similar Similar

% Adjustment 0.0% 20.0% 0.0% 0.0% 0.0% 0.0%

$ Adjustment $0 $1,536 $0 $0 $0 $0

Time/M arket Conditions Oct-10 Nov-11 Nov-12 Apr-12 Jul-13 Jul-13

Time Adjusted Price/Acre $12,000 $9,217 $17,021 $65,000 $4,105 $10,274

Location/Access Similar Inferior Similar Superior Similar Inferior

% Adjustment 0.0% 10.0% 0.0% -20.0% 0.0% 10.0%

$ Adjustment $0 $922 $0 -$13,000 $0 $1,027

Zoning/Density Inferior Inferior Similar Superior Similar Similar

% Adjustment 10.0% 10.0% 0.0% -5.0% 0.0% 0.0%

$ Adjustment $1,200 $922 $0 -$3,250 $0 $0

Topography/Flood Plain Superior Similar Superior Superior Superior Superior

% Adjustment -50.0% 0.0% -50.0% -50.0% -50.0% -50.0%

$ Adjustment -$6,000 $0 -$8,511 -$32,500 -$2,053 -$5,137

Utilities Similar Similar Similar Similar Similar Similar

Configuration Similar Similar Similar Similar Similar Inferior

% Adjustment 0.0% 0.0% 0.0% 0.0% 0.0% 10.0%

$ Adjustment $0 $0 $0 $0 $0 $1,027

Size Inferior Inferior Inferior Similar Inferior Inferior

% Adjustment 10.0% 20.0% 10.0% 0.0% 20.0% 10.0%

$ Adjustment $1,200 $1,843 $1,702 $0 $821 $1,027

Total Adjustments

Net % Adjustments -30.0% 68.0% -40.0% -75.0% -30.0% -20.0%

Net $ Adjustments -$3,600 $5,223 -$6,808 -$48,750 -$1,232 -$2,055

Total % Adjustments 70.0% 68.0% 60.0% 75.0% 70.0% 80.0%

Total $ Adjustments $8,400 $5,223 $10,213 $48,750 $2,874 $8,219

Adjusted Price/Acre $8,400 $12,904 $10,213 $16,250 $2,874 $8,219

Adjusted Price Indications

  Minimum Adjusted  Price / Acre $2,874 $8,500/Acre

  Maximum Adjusted  Price / Acre $16,250 $35,539

  Average Adjusted  Price / Acre $9,810 $35,000

Concluded Value
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Value Conclusion – Lot 9 

The adjustments are summarized in the following "Summary Grid of Adjustments".  The five sales provide an 
adjusted range of value indications from $2,874 to $16,250 per Acre with an average of $9,810 per Acre. Eliminating 
the high and low sale indicates a range from $8,219 to $12,904 per acre. The topography of the subject site is 
considered to be a major hurdle with regards to future development.  The appraisers adjusted for topography, but the 
true magnitude of the topography issue is difficult to estimate.  Therefore, a value on the low end of the range was 
selected.    Based on the preceding analysis, we have estimated the value for the subject site to be $8,500 per Acre.  
The estimated value for the subject land is calculated as follows: 

4.18 Acres x $8,500 per Acre  = $35,539 
 Or $35,000 (Rounded) 
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Improved Sign Tracts 

As has been mentioned, there are also two sign tracts improved with commercial signs.   

The appraisers have used two methods to estimate the value of the signs.  The first is to look at the cost of the signs.  
According to the City of Warrensburg, the signs were estimated to cost a combined $85,000 ($45,000 for the sign on 
Tract O and $40,000 for the sign on Tract A).   

Marshall Valuation Services estimate the effective life of signs to be 8 to 14 years, depending on the quality.  
Assuming that the two signs have an effective age of 7 years (One sign was constructed in 2006 and one in 2008), 
indicated depreciation of 50% (7 / 14). 

Next we estimated the value of the underlying land.  Given that the signs are being used to advertise for commercial 
purposes, we have used commercial land sales to estimate the underlying value.  Shown below is the same table 
that was in the highest and best use section:  

Property Location Size Sale Date Price per SF 

Proposed Aldi Site Hawthorne Boulevard 119,398 PENDING $5.86 
Proposed VA Site Young and PCA 87,120 Dec 2013 Unknown 
F & C Bank Site Young & Burkarth 63,598 May 2013 $5.13 
Wal-Mart Pad E Cooper Street 69,260 Jan 2011 $5.78 
Repair Shop Site E Young 16,000 Sep 2009 $3.66 
Former Hardee’s N Maguire 48,125 Jul 2009 $12.36 

 

The three most recent sales range from $5.13 to $5.86 per square foot.  These sites are too small to develop on a 
standalone basis, and would need to be assemble with neighboring parcels.  Therefore, we have used an amount of 
roughly ½ this amount.  We selected $3.00 per square foot for the underlying land.   

13,104 square feet x $3.00 per square foot = $39,312 
Or Rounded ($40,000) 

We then added the depreciated value of the signs to the underlying land value.   

 

Replacement Cost New $85,000

Less Depreciation (7 / 14 or 50%) $42,500

Depreciated Cost of Improvments $42,500

Add Site Value $40,000

Indicated Value $82,500

Rounded $80,000

Cost Approach
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Next, the appraisers looked at the sign tracts based on their income potential.  This is considered to be speculative, 
as there is limited operating history.  The appraisers were told by the City of Warrensburg that the signs can generate 
up to $12,900 per year.   

Given the lack of history, and the large amount of vacancy currently on the signs, a 20% vacancy rate has been 
estimated.   

Estimated expenses include a 5% management fee, which is typical of what a third party management company 
would charge.  We have also estimated $500 for maintenance and landscaping.  Insurance was also estimated at 
$500.    Taxes for 2013 are shown below:  

 Assessed Value Taxes 

Tract O $800 $105.32 

Tract A $1,440 $189.54 

Total $2,240 $294.86 

 
The appraisers have estimated taxes of $500 per year, which is above the counties value, but considerably below our 
estimate of value. 

 

As can be seen, this projects a net operating income of $8,304, or just over 80% of the effective gross income.    This 
is considered reasonable.  Most property types expense ratios range from 30% to 50%, but given that the subject is 
not labor intensive with low taxes, this is considered to be reasonable.   

  

Totals % of EGI 

Gross Potential Rent $12,900 125.0%

Less Vacancy & Collection Loss (20.0%) ($2,580) -25.0%

Effective Gross Income $10,320 100.0%

Less Expenses Totals % of EGI

Management Fees $516 5.0%

Repairs & Maintenance $500 4.8%

Real Estate Taxes $500 4.8%

Insurance $500 4.8%

Total Expenses $2,016 19.5%

Net Operating Income $8,304 80.5%

Stabilized Income & Expense Summary
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The appraisers are not aware of any sales of signs similar to the subject, but capitalization rates from the sale of 
billboards is shown below:  

Location Sale Date Capitalization Rate 

I-35/Rainbow Blvd, Kansas City April 2011 8.74% 
Kansas City October 2010 9.48% 
N. Sid of I-70/Madison, Kansas City May 2002 7.82% 
I-70/Kaw, I-35/Roe June 2002 13.08% 

 

Based on the above information, the appraisers have selected a 10% capitalization rate. 

 

Therefore, based on these two approaches we have estimated a market value of $80,000 for the two sign tracts.  

Net Operating Income $8,304

Divided By Overall Rate 10.00%

Capitalized Value Indication $83,040

Rounded $80,000

Direct Capitalization Summary
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Subject in its Entirety 

Finally, we have valued the subject in its entirety, which includes the following: 

  

The remaining sign tracts have not been included in our analysis, and are not considered to contribute any value to 
the subject property.   

 In evaluating the subject in its entirety, the appraisers analyzed Sales 1 through 6, as are shown above.  Sale 5 is 
located in Warrensburg, while the other comparables represent multifamily development land.   

Elements of Comparison -- Related to the Transaction 

We have evaluated the comparable sales based on differences in various elements of comparison.  The first of these 
are elements that must be compared in every analysis and are related to the property rights conveyed, the terms and 
conditions of the sale, and changes in market conditions.  The property rights, terms, and conditions involved in the 
sales did not appear to have a significant impact on the prices.  Sales 1, 2, 3 and 6 were bank sales, and were 
adjusted upwards.   

The ten sales transacted between December 2009 and December 2013.  Available market data does not indicate 
any significant change in land prices during this period, and no adjustments for market conditions were required. 

Elements of Comparison -- Related to the Real Estate 

In addition, it is necessary to evaluate the sales based on location, physical and economic characteristics.  The 
elements of comparison considered most appropriate for this analysis are discussed individually in the following 
paragraphs. 

Location/Access 

The subject is located in the north portion of Warrensburg, immediately east of newer commercial development along 
Missouri Highway 13.  However, the subject’s visibility and access limits the commercial potential of the site.  Sales 1 
and 6 are located in Grain Valley, a smaller market.  They were adjusted upwards.  Sale 2 is located in Kansas City, 
Missouri, north of the Missouri River.  It was considered superior.  Sale 3 is located on the far southeast portion of 
Blue Springs, with limited development surrounding it.  It was adjusted upwards.  Sale 4 is located in Lee’s Summit, 
and backs to a recently developed residential subdivision.  It was considered superior.  Sale 5 is located in southwest 
Warrensburg, and was considered similar.   

Zoning/Entitlements 

The subject is zoned for commercial use, but based on our highest and best use it is considered unlikely that 
commercial development will occur on the site. The comparable properties were considered similar with respect to 
zoning.  However, Sale 2 had also been platted.  It was considered superior with respect to entitlements.     

 

Tract Parcel ID SF Acres Sign Tracts Sign Tracts Size New SF New Acres

Lot 4 12-60-13-01-010-0027.00 229,075 5.26 D, E, N 2,454 231,529 5.32

Lot 6 12-60-13-04-005-0001.00 474,949 10.90 L 904 475,853 10.92

Lot 7 12-60-13-04-004-0001.00 1,277,762 29.33 None 1,277,762 29.33

Lot 8 12-60-13-04-004-0002.00 491,049 11.27 None 491,049 11.27

Lot 9 12-60-13-04-001-0019.00 181,520 4.17 J 606 182,126 4.18

Total 2,654,355 60.94 2,658,319 61.03

Current Lot Size New Lot Size with Sign Tracts
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Topography/Flood Plain 

The subject has a rolling to steep topography, with a minimal portion of the property located in the flood plain. Sale 1 
includes roughly 30% flood plain land, while Sale 6 includes roughly 50% flood plain land.  They were considered 
inferior.  The other comparables are level without flood plain influence, and were adjusted downwards.   

Utilities 

The subject has access to all necessary utilities for development.  All of the comparables were considered similar.   

Configuration 

All of the comparables were considered similar with respect to configuration.   

Size 
Typically, larger sites tend to sell for lower unit prices, reflecting an inverse relationship between price and size.  This 
has to do, in part, with the fact that there is a larger pool of potential purchasers for small sites.  Sales 5 and 6 are 
smaller than the subject, and were adjusted downwards.  The other comparables are considered similar with respect 
to size.       

Sign Tracts 
As has been discussed previously, the subject includes two tracts improved with signs.  As has been shown, the 
contributory value was been estimated at $80,000.  None of the comparables include signs.  We have adjusted all of 
the comparables upwards by this amount on a per acre basis ($80,000 / 61.03 acres).   
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Land Sale Adjustments - Subject in its Entirety (Lots, 4, 6, 7, 8, and 9, Tracts O and A)

Subject Sale # 1 Sale # 2 Sale # 3 Sale # 4 Sale # 5 Sale # 6

Property Name
Property in 

Entirety
Vacant Land

The Woods at 

Shoal Creek
Vacant Land Vacant Land

Oakmont 

Subdivision
Vacant Land

Address
Haw thorne 

Boulevard

Buckner 

Tarsney Rd & 

Sni-A-Bar 

Boulevard

West Side of 

M-1, South of 

Maple Woods 

C.C.

27310 Wyatt 

Road

SE Bailey 

Road

Spring Ridge 

Road

4700 S. 

Seymour Road

City Warrensburg Grain Valley Kansas City Blue Springs Lees Summit Warrensburg Grain Valley

Land Area  in Acres 61.03 85.183 80.550 60.810 51.773 12.083 16.273 

Ratio - Comp to Subject N/A 1.40 1.32 1.00 0.85 0.20 0.27 

Zoning R 3 AG URD SF-7 & GB R R-1, R-2, R-3, R-1

Sale Price N/A $350,000 $2,000,000 $280,000 $775,000 $145,000 $125,000 

Land Acres 61.03 85.183 80.550 60.810 51.773 12.083 16.273

Unadjusted Price/Acre N/A $4,109 $24,829 $4,605 $14,969 $12,000 $7,681

Property Rights Similar Similar Similar Similar Similar Similar

Terms/Financing Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv. Cash Equiv.

Conditions of Sale Inferior Inferior Inferior Similar Similar Inferior

% Adjustment 20.0% 20.0% 20.0% 0.0% 0.0% 20.0%

$ Adjustment $822 $4,966 $921 $0 $0 $1,536

Time/M arket Conditions May-13 Dec-09 Dec-13 Dec-12 Oct-10 Nov-11

Time Adjusted Price/Acre $4,931 $29,795 $5,526 $14,969 $12,000 $9,217

Location/Access Inferior Superior Inferior Superior Similar Inferior

% Adjustment 10.0% -25.0% 10.0% -10.0% 0.0% 10.0%

$ Adjustment $493 -$7,449 $553 -$1,497 $0 $922

Zoning/Entitlements Similar Superior Similar Similar Similar Similar

% Adjustment 0.0% -10.0% 0.0% 0.0% 0.0% 0.0%

$ Adjustment $0 -$2,979 $0 $0 $0 $0

Topography/Flood Plain Inferior Superior Superior Superior Superior Inferior

% Adjustment 10.0% -20.0% -20.0% -20.0% -20.0% 30.0%

$ Adjustment $493 -$5,959 -$1,105 -$2,994 -$2,400 $2,765

Utilities Similar Similar Similar Similar Similar Similar

Configuration Similar Similar Similar Similar Similar Similar

Size Similar Similar Similar Similar Superior Superior

% Adjustment 0.0% 0.0% 0.0% 0.0% -20.0% -20.0%

$ Adjustment $0 $0 $0 $0 -$2,400 -$1,843

Sign Tracts Inferior Inferior Inferior Inferior Inferior Inferior

% Adjustment 26.6% 4.4% 23.7% 8.8% 10.9% 14.2%

$ Adjustment $1,311 $1,311 $1,311 $1,311 $1,311 $1,311

Total Adjustments

Net % Adjustments 75.9% -40.7% 36.5% -21.2% -29.1% 61.1%

Net $ Adjustments $3,119 -$10,110 $1,679 -$3,180 -$3,489 $4,691

Total % Adjustments 75.9% 91.3% 84.5% 38.8% 50.9% 109.1%

Total $ Adjustments $3,119 $22,664 $3,890 $5,802 $6,111 $8,377

Adjusted Price/Acre $7,228 $14,719 $6,284 $11,789 $8,511 $12,372

Adjusted Price Indications

  Minimum Adjusted  Price / Acre $6,284 $10,000/Acre

  Maximum Adjusted  Price / Acre $14,719 $610,266

  Average Adjusted  Price / Acre $10,150 $610,000

Concluded Value
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Value Conclusion – Entire Subject 

The adjustments are summarized in the following "Summary Grid of Adjustments".  The five sales provide an 
adjusted range of value indications from $6,284 to $14,719 per Acre with an average of $10,150 per Acre.  
Eliminating the high and low sales indicates a range from $8,511 to $12,372 per acre.  Sales 1, 2, 3, and 6 are bank 
sales, often selling on the lower end of the range.  Sales 4 and 5 are future single-family development tracts.  Based 
on the preceding analysis, we have estimated the value for the subject site to be $10,000 per Acre.  The estimated 
value for the subject land is calculated as follows: 

61.03 Acres x $10,000 per Acre  = $610,266 
 Or $610,000 (Rounded) 

 

Note that the subject’s value in its entirety is less than the value of the sum of the individual tracts.  This is to be 
expected, as an investor would be taking additional risk with a longer anticipated holding period.   
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Final Estimate of Value 

The appraisers valued the subject both as individual tracts and as a whole.  It is of note that value of the subject in its 
entirety is less than the sum of the individual tracts.  This is to be expected, as an investor would be taking on 
additional risk to purchase the entire property.   

The appraisers reviewed ten comparable sales in this analysis, but did not review each sale in every analysis.  Due 
to the lack of recent activity in Warrensburg, the appraisers have had to expand the search for comparables to 
surrounding communities.  This is considered a good indication of value.  

Our conclusions are shown below in the following table:  

 

Finally, the values above do not include the impact of the outstanding special assessments.  As was stated in the real 
estate tax section, there is a significant amount of outstanding specials resulting from infrastructure improvements.  
The City of Warrensburg supplied us with the amount outstanding for each tract, which is summarized below: 

 

  

Tract Indicated Value per Acre Acres Indicated Value

Lot 4 $40,000 5.32 $210,000

Lot 6 $6,000 10.92 $65,000

Lot 7 $12,000 29.33 $350,000

Lot 8 $12,000 11.27 $140,000

Lot 9 $8,500 4.18 $35,000

Improved Sign Tracts N/A N/A $80,000

Entirety of Subject $10,000 61.03 $610,000

Implied Bulk Discount 31%

Indications of Value - No Specials

Tract(s) Annual Assessment Present Value (6%)

Lot 4 and Tracts D, E, and N $15,202.22 ($159,278)

Lot 6 and Tract L $31,244.61 ($327,358)

Lot 7 $83,898.15 ($879,023)

Lot 8 $32,242.39 ($337,812)

Lot 9 and Tract J $11,958.42 ($125,291)

Tracts O and A $860.46 ($9,015)

Subject in its Entirety $175,627.60 ($1,840,096)

Present Value of Outstanding Specials
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Therefore, we have subtracted the present value of the outstanding specials from our estimates of value shown 
above:  

 

As can be seen above, the outstanding specials for the subject property outweigh the estimated market value of the 
subject in the case of all of the tracts except Lot 4 and the Improved Sign Tracts.     

Marketing Time and Exposure Period 

Shown below is the historical exposure period for the comparable sales included in this report.  

 

Based on the above sales, the exposure period for similar properties in the market is consistent with an exposure 
period of 5 years or less.  Additionally, market conditions are anticipated to remain stable.  Based on this information, 
we have concluded the market value for the subject property is consistent with a marketing period of 5 years or less.   

Tract Indicated Value Less PV of Specials Difference Rounded

Lot 4 $210,000  -        $159,278 $50,722 $50,000

Lot 6 $65,000  -        $327,358 ($262,358) ($260,000)

Lot 7 $350,000  -        $879,023 ($529,023) ($530,000)

Lot 8 $140,000  -        $337,812 ($197,812) ($200,000)

Lot 9 $35,000  -        $125,291 ($90,291) ($90,000)

Improved Sign Tracts $80,000  -        $9,015 $70,985 $70,000

Entirety of Subject $610,000  -        $1,840,096 ($1,230,096) ($1,230,000)

Implied Bulk Discount 31%

Indications of Value with Specials

Exposure Period
Sale No. Project Sale Date Time on

City YOC Market

 # 2 The Woods at Shoal Creek Dec-09 5 years

Kansas City, Missouri

 # 3 Vacant Land Dec-13 12 months

Blue Springs, Missouri

 # 4 Vacant Land Dec-12 14 months

Lees Summit, Missouri

 # 9 Vacant Land Jul-13 10 years

Independence, Missouri

 # 10 Vacant Land Jul-13 3 years

Belton, Missouri
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GLOSSARY 

Unless otherwise noted, the following definitions are taken from The Dictionary of Real Estate Appraisal, 
Fifth Edition, published by the Appraisal Institute in 2010. 

Appraisal 

The act or process of developing an opinion of value; an opinion of value. (p. 10) 

Depreciation 

In appraising, the loss in property value from any cause; the difference between the cost of an improvement 
on the effective date of the appraisal and the market value of the improvements on the same date.  (p. 56) 

Exposure Time 

Estimated length of time that the property interest being appraised would have been offered on the market 
prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal. 
(USPAP) 

Extraordinary Assumption 

An assumption, directly related to a specific assignment, as of the effective date of the assignment results, 
which, if found to be false, could alter the appraiser’s opinions or conclusions.  (USPAP) 

Fee Simple Estate 

Absolute ownership unencumbered by any other interest or estate, subject only to the limitations imposed 
by the governmental powers of taxation, eminent domain, police power, and escheat.  (p. 78) 

Furniture, Fixtures and Equipment (FF&E) 

The movable property of a business enterprise not classified as stock or inventory or leasehold 
improvements; frequently found in the ownership of hotels or motels, restaurants, assisted-living facilities, 
service stations, car washes, greenhouses and nurseries, and other service-intensive properties. Furniture, 
fixtures, and equipment frequently wears out much more rapidly than other components of those properties. 

Highest and Best Use 

The reasonably probable and legal use of vacant land or an improved property that is physically possible, 
appropriately supported, financially feasible, and that results in the highest value.  The four criteria the 
highest and best use must meet are legal permissibility, physical possibility, financial feasibility, and 
maximum productivity.  Alternately, the probable use of land or improved property – specific with respect to 
the user and timing of the use – that is adequately supported and results in the highest present value. (p. 
93) 

Hypothetical Condition 

A condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to 
exist on the effective date of the assignment results, but is used for the purpose of the analysis.  (USPAP) 



 

 
 

Investment Value 

The value of a property interest to a particular investor or class of investors based on the investors specific 
requirements.  Investment value may be different from market value because it depends on a set of 
investment criteria that are not necessarily typical of the market.   (p. 105) 

Leased Fee Interest 

A freehold (ownership interest) where the possessory interest has been granted to another party by creation 
of a contractual landlord-tenant relationship (i.e. a lease) held by a landlord with the rights of use and 
occupancy conveyed by lease to others.  (p. 111) 

Leasehold Interest 

The tenant’s possessory interest created by a lease.  (p. 112) 

Liquidation Value 

The most probable price that a specified interest in real property is likely to bring under all of the following 
conditions: 

1. Consummation of a sale within a short time period. 
2. The property is subjected to market conditions prevailing as of the date of valuation.  
3. Both the buyer and seller are acting prudently and knowledgeably. 
4. The seller is under extreme compulsion to sell. 
5. The buyer is typically motivated. 
6. Both parties are acting in what they consider to be their best interests. 
7. A normal marketing effort is not possible due to the brief exposure time. 
8. Payment will be made in cash in U.S. dollars or in terms of financial arrangements 

comparable thereto. 
9. The price represents the normal consideration for the property sold, unaffected by 

special or creative financing or sales concessions granted by anyone associated with 
the sale. (p. 115-116) 
 

Marketing Time 

An opinion of the amount of time it might take to sell a real or personal property interest at the concluded 
market value level during the period immediately after the effective date of an appraisal.  Marketing time 
differs from exposure time, which is always presumed to precede the effective date of an appraisal.  
(Advisory Opinion 7 or the Appraisal Standards Board of The Appraisal Foundation and Statement on 
Appraisal Standards No. 6, “Reasonable Exposure Time in Real Property and Personal Property Market 
Value Opinions” address the determination of reasonable exposure and marketing time.) (p. 121) 

  



 

 
 

Market Value 

The most probable price that 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 acting in what they consider their 

best interests; 
3. a reasonable time is allowed for exposure in the open market; 
4. payment is made in terms of cash in US 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. (p. 123) 

Neighborhood 

A group of complementary land uses; a congruous grouping of inhabitants, buildings, or business 
enterprises.  (p. 133) 

Replacement Cost 

The estimated cost to construct, at current prices, as of the effective appraisal date, a substitute for the 
building being appraised, using modern materials and current standards, design, and layout.  (p. 168) 

Reproduction Cost 

The estimated cost to construct, at current prices as of the effective date of the appraisal, an exact duplicate 
or replica of the building being appraised, using the same materials, construction standards, design, layout, 
and quality of workmanship and embodying all the deficiencies, superadequacies, and obsolescence of the 
subject building.  (p. 169) 

Use Value 

In real estate appraisal, the value a specific property has for a specific use; may be the highest and best use 
of the property or some other use specified as a condition of the appraisal.  (p. 204) 
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AREA DEFINED 

The subject is located in the city of Warrensburg, the county seat of Jonson County, Missouri. Warrensburg 
is located on US Route 50. Warrensburg lies 58 miles east of Kansas City and 217 miles west of St. Louis. 

Demographics 

 
Source: 2012 US Census Bureau 

 

 
Source: 2012 US Census Bureau 

 

Warrensburg has averaged a yearly population increase of 1.53% since 2000. Johnson County has grown 
at a slower yearly rate of 0.97%. Currently 54,394 people live in Johnson County, with the majority, 19,687 
living in Warrensburg.  



 

 
 

Education 

Five elementary schools, one pre-secondary school, one high school, and one private school serve the 
Warrensburg community. Total enrollment is around 3,200 students. The University of Central Missouri is 
located in Warrensburg and has approximately 11,000 students. The University offers an array of 
undergraduate and graduate programs. 

 
Source: 2012 American Community Survey 

  

Educational attainment for Warrensburg is slightly better than the rest of the state and nation. Roughly 93% 
of residents have a high school education or higher and 39% of residents has completed a 4-year degree or 
more. State and national percentages for people earning a bachelor’s degree or higher are roughly 30%. 
The number of residents holding high school degrees or greater is 3% better than the Missouri average and 
7% better than the national average. 

  



 

 
 

Income and Expenses 

In 2009, the nation and the Kansas City area experienced slight deflation for the first time in decades, with 
Kansas City experiencing deflation of -0.09% and the nation at -0.36%. Still, Kansas City has had an 
average inflation rate of 2.43% per year since 2000. As shown in the chart below, the nation and the Kansas 
City area seem to have recovered from the downturn of 2009. Kansas City experienced inflation of 3.95% in 
2011, 2.34% in 2012, and 1.42% in 2013 while the US City average was 3.16% in 2011, 2.07% in 2012, and 
1.46% in 2013. The Bureau of Labor Statistics encourages the use of large, regional metropolitan area CPI 
data over smaller metropolitan statistical area data. These larger areas are more accurately measured and 
less susceptible to large measurement swings caused by anomalistic price fluctuations. 

 
Source: Bureau of Labor Statistics 

 

 
Source: Bureau of Labor Statistics 



 

 
 

 

The nominal annual income for Johnson County in 2012 was $31,820. Johnson County’s income is 25.5% 
less than the nominal annual income for the state. The difference is also shown when comparing real annual 
income, which accounts for the effects of inflation. Since 2001, the average annual growth rate for Johnson 
County has been 0.19% compared to a statewide average of 0.38%. 

 

 
Source: 2012 Bureau of Labor Statistics 

 

 
Source: 2012 Bureau of Labor Statistics, calculations made by Keller & Associates 

 



 

 
 

Income and benefits in Warrensburg have an abnormal distribution. 38% of households in Warrensburg 
have incomes below $25,000. This is significantly higher than the state rate of 27.2%. The majority of 
households in Warrensburg (20.1%) have incomes from $15,000 to $24,999. The majority of the state of 
Missouri earns incomes in the $50,000 to $74,999 range. 

 
Source: 2012 American Community Survey 

 

Compared to other Midwestern cities, it is very inexpensive to live in Pittsburg. Cost of living calculations are 
based off of the US average of 100. Anything below 100 is cheaper than the national average, and anything 
above 100 is more expensive. 

 
Source: 2013 Greater Topeka Chamber of Commerce & 2012 city-data.com 

 

  

Chicago, IL 117.4

Denver, CO 104.0

Houston, TX 99.0

Kansas City, MO-KS Metro 98.0

Little Rock, AR 97.6

Dallas, TX 95.7

Topeka, KS 95.1

Manhattan, KS 94.1

Des Moines, IA 90.2

Oklahoma City, OK 90.1

Springfield, MO 88.6

Omaha, NE 87.4

Columbus, OH 86.7

Warrensburg, MO 83.6

ACCRA Cost of Living Index 3rd Quarter 2013: A Sampling of Midwest Cities



 

 
 

Employment and Industry 

 

 
Source: 2012 Bureau of Labor Statistics 

 

 
Source: 2012 Bureau of Labor Statistics 

 

Unemployment in Johnson County has been lower than the Missouri unemployment rates for all years 
studied. Annual unemployment in Johnson County dropped from 8.3% in 2011 to 6.9% in 2012. The 
statewide rate also declined, dropping from 8.4% in 2011 to 6.9% in 2012. As of November 2013, monthly 
unemployment in Johnson County was at 4.9% compared to the state rate of 6.1%. 



 

 
 

 
Source: 2012 American Community Survey 

 

 
Source: Pittsburg Chamber of Commerce 

 

Employment by industry in Warrensburg lies heavily in the educational services and retail trade industries. 
There are also a significant number of Warrensburg residents employed in the arts, entertainment, and 
recreation industries. 

Industry Employed % Employed

  Agriculture, forestry, f ishing and hunting, and mining 94 1.1%

  Construction 303 3.5%

  Manufacturing 698 8.1%

  Wholesale trade 124 1.4%

  Retail trade 1,225 14.2%

  Transportation and w arehousing, and utilities 203 2.4%

  Information 149 1.7%

  Finance and insurance, and real estate and rental and leasing 267 3.1%

  Professional, scientif ic, and management, and administrative and w aste management services204 2.4%

  Educational services, and health care and social assistance 3,012 35.0%

  Arts, entertainment, and recreation, and accommodation and food services 1,229 14.3%

  Other services, except public administration 206 2.4%

  Public administration 889 10.3%

Company Description Employees

BOMAG Compaction Technology 75                

Carlyle Van Lines Government & Military Movers 150              

University of Central Missouri Education 1,500          

City of Warrensburg Government 218              

EnerSys Inc. Stored Energy Solutions 461              

GE Transportation Systems Transportation Equipment 398              

Swisher Mower and Machine Lawn & Garden Power Equipment 340              

Stahl Specialty Co. Aluminum Foundry 900              

Wal-Mart Super Center Retail Sales 400              

Warrensburg R-VI School District Education 450              

Western Missouri Medical Center Health Care 575              

Whiteman AFB Military 7,400          

Largest Employers in Warrensburg, MO



 

 
 

 
Source: 2012 Bureau of Labor Statistics 

As shown in the chart above, Johnson County’s annual job growth has been improving the last 4 years. In 
2012, jobs grew approximately 0.2%. In comparison, employment in Missouri grew 0.7% for 2012.   

Residential Market 

 
Source: US Census Bureau 

Single-family permit demand in Warrensburg had been steady through 2007. In the period between 2002 
and 2007, there was an average of 113 permits issued per year. In the period that followed, the National 
Recession hit the country hard, and this caused much of the permit demand to fall. The cost of construction 
has been variable ranging from $104,701 per unit in 2002 to $162,961 per unit in 2012.  



 

 
 

The supply of new multi-family units has varied a large amount over the period studied. The number of 
yearly units permitted has varied from only 1 in both 2006 and 2008 all the way up to 29 permits issued in 
2009.  

 
Source: US Census Bureau 

Gross Monthly Rent 

The median gross monthly rent paid in Warrensburg is between $750 and $999 per month, but the majority 
of rent is in the $500 to $749 range. For 49% of households, monthly rent consumed 35% or more of their 
monthly income. This number is much higher than the statewide rate of 36.2%. 

 
Source: 2012 American Community Survey 



 

 
 

 
Source: 2012 American Community Survey 

Cultural Attractions 

Events that take place annually are the Downtown Arts and Crafts Festival, Performing Arts Series, Blind 
Boone Music Festival, and Festival of Butterflies. The University of Central Missouri’s Performing Arts 
Series and Oppenheimer Lecture Series bring in artists, entertainers, writers and political leaders. 

Numerous parks are found inside the city along with the larger Knob Noster State Park, located minutes to 
the east. Truman Lake is located 30 miles to the south and the 50,000 acre reservoir is a destination for 
camping, fishing, and water sports. 

Conclusion of Area Analysis 

Warrensburg is a small city in Missouri that has been seeing relatively stable population growth in the past 
years. While the population is increasing, the nominal income in the area is significantly lower than that of 
the rest of the state. Educational attainment in the area is quite high however, partially due to the University 
of Central Missouri located in the city. Unemployment has remained below the Missouri levels for most of 
the periods studied which is a very positive factor. 49% of households in Warrensburg dedicate at least 35% 
of their incomes to monthly rent. This statistic is not surprising however considering the low nominal income. 
Residential building permit demand has been recovering in recent years from the recession, and is showing 
positive signs for the future of the area.  
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Location
Property ID 610229

Property Name Vacant Land

Address Buckner Tarsney Rd & Sni-A-Bar
Boulevard

City/Municipality Grain Valley

County Jackson

State Missouri

Zip Code 64029

MSA Kansas City, MO-KS

Property Use Residential (Single-Family) Land

Legal Description SNI-A-BAR CROSSING AT SNI-A-BAR FARMS 3RD PLAT---SNI-A-BAR CROSSING AT SNI-A-BAR FARMS
3RD PLAT & TR-A & NW 1/4 SEC-02 NE 1/4 SEC-3 TWP-48 RNG-30 DAF: BEG AT TH MOST NE COR OF
LOT 39 SNI-A-BAR CROSSING @ SNI-A-BAR FARMS 2ND PLAT TH CONT N 05 DEG 41MIN 00 SEC E 11.26'
TH N 02 DEG 23 MIN 36 SEC E 534.42' TO TRU POB TH N 02 DEG 26 MIN 33 SEC E 221.41' TH S 84 DEG 07
MIN 23 SEC E 340.08' TH S 87 DEG 31
MIN 10 SEC E 522.87' TH S 73 DEG 41 MIN 00 SEC E 47.06' TH N 01 DEG 32 MIN 30 SEC E 951.07' TH N 70
DEG 00 MIN 06 SEC E 41.40' TH N 01 DEG 32 MIN 30 SEC E 378.60' TH S 88 DEG 06 MIN 28 SEC E 332.38'
TH S 88 DEG 06 MIN 14 SEC E 59.57' TO TH SEC COR 02 & 03-48-30 TH S 88 DEG 06 MIN 42 SEC E 206.50'
TH S 14 DEG 18 MIN 35 SEC E 68.64' TH N 70 DEG 15 MIN 53 SEC E 178.86' TH S 88 DEG 06 MIN 42 SEC E
822.78' TO TH W ROW LI OF BUCKNER TARSNEY ROAD TH S 06 DEG 50 MIN 18 SEC E 187.21' TH S 01
DEG 42 MIN 36 SEC W 128.52' TH S 88 DEG 07 MIN 41 SEC W 1721.79' TH N 88 DEG 07 MIN 41 W 16.00' TO
TRU POB (KNOWN AS TR-2 CERT SUR T-39 PG-11)
SNI-A-BAR CROSSING AT SNI-A-BAR FARMS 3RD PLAT---LOTS 1-12 & PT NE 1/4 SEC-03 TWP-48 RNG-30
DAF: BEG AT TH NE COR OF LOT 45 SNI-A-BAR CROSSING @ SNI-A-BAR FARMS 2ND PLAT TH N 87 DEG
29 MIN 45 SEC W 828.68' TO PT OF CURV TO TH LF RAD 250' ARC DIST 38.38' TH N 02 DEG 35 MIN 44
SEC E 54.22' TH N 87 DEG 28 MIN 38 SEC W 142.51' TH N 15 DEG 44 MIN 19 SEC W 71.13' TH N 05 DEG 41
MIN 00 SEC E 11.26' TH N 02 DEG 23 MIN 36 SEC E 555.79' TH S 88 DEG 07 MIN 41 SEC E 990.49' TO TH E
LI OF LOT 6 OF SD PLAT SNI-A-BAR CROSSING AT SNI-A-BAR FARMS 3RD PLAT TH CONT SLY ALG SD E
LI OF SD LOTS 1-6 OF SD SNI-A BAR CROSSING AT SNI-A-BAR FARMS 3RD PLAT TO TH NE COR OF SD
LOT 45 SNI-A-BAR
SEC-02 TWP-48 RNG-30---NW 1/4 DAF: BEG AT TH 1/4 COR T SEC-02 & 03 TWP-48 RNG-30 TH N 01 DEG
44 MIN 43 SEC E ALG TH SEC LI OF SD SEC-02 & 03 1061.38'TH S 88 DEG 07 MIN 41 SEC E 16' TO TRU
POB TH N 47 DEG 09 MIN 35 SEC E 1721.79' TO TH W ROW LI OF BUCKNER-TARSNEY RD TH W 01 DEG
42 MIN 36 SEC W 286.57' TH S 88 DEG 22 MIN 38 SEC E 20' MOL TH S 02 DEG 03 MIN 21 SEC W 922.57' TH
N 88 DEG 07 MIN 41 SEC W 1261.68' TO TRU POB (KNOWN AS TR-3 CERT SUR T-39 PG-11)

Land
Tax Parcel Number 40-200-02-16-00-0-00-000, 40-310-15-14-00-0-00-000, 40-200-02-17-00-0-00-000

Land Acres 85.18285

Land Sq Ft 3,710,565

Zoning Code AG

Zoning Description Agriculture

SF in Flood Plain 1,224,486

Flood Area % 33.00%

Flood Zone High Risk

Flood Map Number 29095C0214F

Flood Map Effective Date 09-29-2006

Utilities Description Adequate utilities, including water, sewer, electricity and gas are available and in place at the site.

Land Sale No. 1

Keller and Associates No. 610229



Sale Transaction
Sale Status Recorded

Seller Great Southern Bank

Buyer City of Grain Valley

Sale Date 05-13-2013

Sale Price $350,000

Recording Number 2013E0049215

Sale Confirmed By Scott Walter

Sale Confirmed With Ken Murphy, City of Grandview

Sale ID 61688

Analysis
Adjusted Sale Price $350,000

Adjusted Price Indices
Adjusted Price/Acre $4,109 Adjusted Price/SF of Land $.09

UnAdjusted Price Indices
Unadjusted Price/Acre $4,109 Unadjusted Price/SF Land $.09

Land Sale No. 1

Keller and Associates No. 610229



Location
Property ID 307750

Property Name The Woods at Shoal Creek

Address West Side of M-1, South of Maple
Woods C.C.

City/Municipality Kansas City

County Clay

State Missouri

Zip Code 64118

MSA Kansas City, MO-KS

Property Use Land Other

Legal Description Part of Section 18, Township 51, Range 32, Kansas City, Clay County, Missouri.

Additional Location Info South side of Maple Woods College on the west side of M-1/Indiana

Land
Tax Parcel Number Multiple Parcels

Land Acres 80.55000 Land Sq Ft 3,508,758

Primary Frontage Description West side of M-1/Indiana

Zoning Code URD

Zoning Description Mixed-retail, office, residential

Access Good

Shape Irregular

Topography Rolling

Drainage Appears adequate

Encumbrances Desc TIF

Flood Map Number 290173 0045B

Flood Map Effective Date 08-05-1986

Flood Plain Description Flood hazard outside of property's west line

Utilities Description All available throughout site

Additional Site Info Almost all infrastructure in. Site graded. Signalized intersection with MO-152 allowing N & S ingress & egress.

Building
Density (Units/Acre) 2.57 Proposed No. of Units 207

Building Finish
Additional Building Info Planned and zoned for 449,442 SF retail and office with 207 residential units. Developed in early 2000. Stalled.

Sale Transaction
Sale Status Recorded

Seller M&I Marshall & Isley Bank

Buyer Parkway Holdings, LLC

Sale Date 12-14-2009

Sale Price $2,000,000

Book/Page 6326/76

Recording Number 2009045234

Days on Market 1825

Sale ID 58337

Sale History Foreclosed on in 9/2006. At time the indebtedness was $10,850,000. Listed for sale in 11/2207. Initial asking price
was $9,690,000, placed under contract after two offers for $8,00,000 but one buyer couldn't perform and the other
buyer backed out. In 11/2008, out of state group placed under contract for $6,000,000 (including impact fee
credits of $225,000), but buyers couldn't perform. Re-listed at $5,900,000 in June 2009.

Sale Remarks Seller financing with the buyer responsible for completing remaining infrastructure.

Land Sale No. 2

Keller and Associates No. 307750



Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $2,000,000

Adjusted Price Indices
Adj Price per Proposed Unit $9,662

Adjusted Price/Acre $24,829

Adjusted Price/SF of Land $.57

UnAdjusted Price Indices
Unadjusted Price/Proposed Unit $9,662

Unadjusted Price/Acre $24,829

Unadjusted Price/SF Land $.57

Remarks
Property Remarks The property is designed for about 60% commercial and 40% high density multifamily development.

Land Sale No. 2

Keller and Associates No. 307750



Location
Property ID 610230

Property Name Vacant Land

Address 27310 Wyatt Road

City/Municipality Blue Springs

County Jackson

State Missouri

Zip Code 64014

MSA Kansas City, MO-KS

Property Use Agricultural Undeveloped Land

Legal Description SEC-17 TWP-48 RNG-30---PT NW 1/4 & SW 1/4 DAF: BEG SW COR SW TH N 01 DEG 42 MIN 21 SEC E
1227.03' TO TRU POB TH N 01 DEG 42 MIN 21 SEC E 412' MOL TH N 71 DEG 25 MIN 16 SEC E 112' MOL TH
NLY ALG CURV TO LF RAD 530' DIST 179.94' TH N 51 DEG 58 MIN 07 SEC E 735.29' TH SLY ALG CURV TO
RI RAD 1854.85' DIST 1117.76' TH N 87 DEG 38 MIN 54 SEC W 1419.16' TO TRU POB
SEC-17 TWP-48 RNG-30---PT SW 1/4 DAF: BEG SW COR SW 1/4 TH N 1643' MOL TO TRU POB TH N 64'
MOL TH N 71 DEG 25 MIN 16 SEC E 90' MOL TH NELY ALG CURV LF RAD 470' ARC DIST 159.57' TH N 51
DEG 58 MIN 07 SEC E 109.65' TH N 44 DEG 20 MIN 43 SEC W 220.18' TH N 07 DEG 07 MIN 45 SEC E 108.1'
TH N 39 DEG 05 MIN 49 SEC E 143.67' TH N 71 DEG 48 MIN 11 SEC E 197.18' TH S 41 DEG 24 MIN 50 SEC
E 260.21' TH N 51 DEG 58 MIN 07 SEC E 232.22' TH S 38 DEG 01 MIN 53 SEC E 60' TH S 51 DEG 58 MIN 07
SEC W 735.29' TH SWLY ALG CURV RI RAD 530' ARC DIST 179.94' TH S 71 DEG 25 MIN 16 SEC W 112'
MOL TO TRU POB
SEC-18 TWP-48 RNG-30---PT SE DAF: BEG SE COR SD SEC TH N 01 DEG 42 MIN 21 SEC E 1227.03' TO
TRU POB TH N 87 DEG 38 MIN 54 SEC W 175.44' TH S 73 DEG 13 MIN 19 SEC W 14.26' TH N 09 DEG 50
MIN 46 SEC W 133.74' TH SWLY ALG CURV LF RAD 175' DIST 48.17' TH S 64 DEG 23 MIN 02 SEC W 5.68'
TH N 25DEG 36 MIN 58 SEC W 187.32' TH N 71 DEG 25 MIN 16 SEC E 390' MOL TH SLY 412' MOL TO TRU
POB
SEC-18 TWP-48 RNG-30---PT SE DAF: BEG SE COR SE TH N 01 DEG 42 MIN 21 SEC E 20' TH N 88 DEG 09
MIN 53 SEC W 176.53' TO TRU POB TH N 88 DEG 09 MIN 53 SEC W 1150.45' TH N 01 DEG 44 MIN 58 SEC E
1270.17' TH S 88 DEG 05 MIN 42 SEC E 305.73' TH ELY ALG CURV LF RAD 530' DIST 188.47' TH N 71 DEG
25 MIN 16 SEC E 514.55' TH S 25 DEG 36 MIN 58 SEC E 187.32' TH N 64 DEG 23 MIN 02 SEC E 5.68' TH ELY
ALG CURV RI RAD 175' DIST 48.17' TH S 09 DEG 50 MIN 46 SEC E 133.74' TH N 73 DEG 13 MIN 19 SEC E
14.26' TH S 01 DEG 45 MIN 27 SEC E 1208.61' TO TRU POB

Land
Tax Parcel Number 41-800-03-02-01-3-00-000, 41-800-03-02-01-6-00-000, 41-940-98-01-00-0-00-000, 41-940-98-02-00-0-00-000

Land Acres 60.80953

Land Sq Ft 2,648,863

Zoning Code SF-7 & GB

Zoning Description Single Family and General
Business

Utilities Description All available

Sale Transaction
Sale Status Recorded

Seller HCB Winterberry Missouri & HCB
Colonial Missouri (Bank Midwest)

Buyer Sallee Homes, Inc.

Sale Date 12-17-2013

Sale Price $280,000

Asking Price $280,000

Sale Price/List Price Ratio 100%

Book/Page 2013E0128769

Days on Market 12 months

Sale Confirmed With County Records/MLS#1806426

Seller Broker Info Bill McCoy, Keller Williams

Sale ID 61689

Sale Remarks This was a bank sale.

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $280,000

Land Sale No. 3

Keller and Associates No. 610230



Adjusted Price Indices
Adjusted Price/Acre $4,605 Adjusted Price/SF of Land $.11

UnAdjusted Price Indices
Unadjusted Price/Acre $4,605 Unadjusted Price/SF Land $.11

Land Sale No. 3

Keller and Associates No. 610230



Location
Property ID 608652

Property Name Vacant Land

Address SE Bailey Road

City/Municipality Lees Summit

County Jackson

State Missouri

Zip Code 64081

MSA Kansas City, MO-KS

Property Use Agricultural Undeveloped Land

Legal Description SEC-16 TWP-47 RNG-31---PT OF NE 1/4 DAF: BEG AT TH NE COR OF LOT 164 NEWBERRY SECOND PLAT
LOTS 1-65 163 & 164 TH S 88 DEG 07 MIN 54 SEC E 1350' TH S 35 DEG 20 MIN 52 SEC W 517.08' TH S 07
DEG 56 MIN 47 SEC W 320.18' TH S 12 DEG12 MIN 54 SEC W 1167.75' TH S 27 DEG 41 IN 14 SEC W 480.35'
TH N 88 DEG 05 MIN 19 SEC W 630.96' TH N 02 DEG 20 MIN 12 SEC E 1331.43' TO POB (CERT SUR T-36
PG-84)

Land
Tax Parcel Number 61-700-01-08-00-0-00-000

Land Acres 51.77254

Land Sq Ft 2,255,212

Zoning Code R

Zoning Description Residential

Access Adequate

Shape Irregular

Topography Level

In Flood Plain? No

Utilities Description Electric, Water, and Sewer

Site Improvements Sewer is in; but not connected.

Sale Transaction
Sale Status Recorded

Seller Bailey Farms, Inc & Bailey Cronin
Farms Inc.

Buyer School District 7 Reorganized

Sale Date 12-28-2012

Sale Price $775,000

Recording Number 2012E0137115

Days on Market 14 months

Sale ID 60484

Sale Remarks Marketed by MLS # 1749386. Adjacent to Newberry subdivision.

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $775,000

Adjusted Price Indices
Adjusted Price/Acre $14,969 Adjusted Price/SF of Land $.34

UnAdjusted Price Indices
Unadjusted Price/Acre $14,969 Unadjusted Price/SF Land $.34

Land Sale No. 4

Keller and Associates No. 608652



Location
Property ID 610763

Property Name Oakmont Subdivision

Address Spring Ridge Road

City/Municipality Warrensburg

County Johnson

State Missouri

Zip Code 64093

Property Use Land Other

Land
Land Acres 15.33000

Land Sq Ft 667,775

Zoning Code R-1, R-2, R-3,

Zoning Description Residential

Access Adequate

Grade at grade

In Flood Plain? No

Utilities Description All available

Additional Site Info This purchase included 8 developed lots and roughly 12.08 acres of undeveloped land.

Sale Transaction
Sale Status Recorded

Seller Saeed and Zubadiah Akhtar

Buyer Oakmont Development LLC

Sale Date 10-28-2010

Sale Price $345,000

Conveyance Document Type Warranty Deed

Book/Page 3353/56

Sale Confirmed By Matt Speer

Sale Confirmed With Buyer - Dan Spies

Sale ID 62087

Sale Remarks The buyer indicated that the purchase price was $25,000 each for 8 mostly developed lots (still needed curbs and
gutters), and $12,000 per acre for the undeveloped land.

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $345,000

Adjusted Price Indices
Adjusted Price/Acre $22,505 Adjusted Price/SF of Land $.52

UnAdjusted Price Indices
Unadjusted Price/Acre $22,505 Unadjusted Price/SF Land $.52

Land Sale No. 5

Keller and Associates No. 610763



Location
Property ID 608651

Property Name Vacant Land

Address 4700 S. Seymour Road

City/Municipality Grain Valley

County Jackson

State Missouri

Zip Code 64029

MSA Kansas City, MO-KS

Property Use Agricultural Undeveloped Land

Legal Description SEC-26 TWP-49 RNG-30---PT SE 1/4 DAF: BEG NW COR OF LOT 38 OF CREEKSIDE VILLAGE TH CONT N
88 DEG 39 MIN 43 SEC W 21.64' TH N 01 DEG 20 MIN 17 SEC E 190' TH S 88 DEG 39 MIN 43 SEC E 190' TH
S 01 DEG 20 MIN 17 SEC W 32' TH S 88 DEG 39 MIN 43 SEC E 260' TO TH W LI OF SEYMOUR RD TH CONT
ALG SD ROW LI NLY 595.26' MOL TH CONT WLY 965.60' MOL TH CONT SLY 858.56' MOL TO TH N LI OF
SD SUB CREEKSIDE VILLAGE TH CONT ELY ALG SD SUBD 560.71' TH CONT NLY 80' TO POB

Land
Tax Parcel Number 37-540-99-20-01-0-00-000

Land Acres 16.27291

Land Sq Ft 708,848

Zoning Code R-1

Zoning Description Single Family Residential

In Flood Plain? Yes

SF in Flood Plain 354,424

Flood Area % 50.00%

Flood Zone AE and X

Flood Map Number 29095C0214F

Flood Map Effective Date 09-29-2006

Flood Plain Description The flood plain is estimated, but most of the northeastern portion of the site is located in the flood plain.

Utilities Description Electric, Water, Sewer

Sale Transaction
Sale Status Recorded

Seller Charford Inc.

Buyer SG Property Management, LLC

Sale Date 11-03-2011

Sale Price $125,000

Recording Number 2011E0102995

Sale Confirmed With MLS#1743268/County Records

Sale ID 60483

Sale History Bank owned.

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $125,000

Adjusted Price Indices
Adjusted Price/Acre $7,681 Adjusted Price/SF of Land $.18

UnAdjusted Price Indices
Unadjusted Price/Acre $7,681 Unadjusted Price/SF Land $.18

Land Sale No. 6

Keller and Associates No. 608651



Location
Property ID 610275

Property Name Vacant Land

Address Stacey Lane

City/Municipality Sedalia

County Pettis

State Missouri

Zip Code 65301

Property Use Residential (Single-Family) Land

Legal Description AC +/-- OAK RIDGE SUB PHASE 2) 8-45-21

Land
Tax Parcel Number 153008408001002

Land Acres 9.40000

Land Sq Ft 409,464

Zoning Code C-1, C-3, R-1

Zoning Description Local Business, Commercial,
Single Family Residential

Shape Irregular

Topography Level

In Flood Plain? No

Utilities Description All city utilities available

Sale Transaction
Sale Status Recorded

Seller GMAT

Buyer Michael and Rhonda Brown

Sale Date 11-29-2012

Sale Price $160,000

Book/Page 2012-6876

Sale ID 61732

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $160,000

Adjusted Price Indices
Adjusted Price/Acre $17,021 Adjusted Price/SF of Land $.39

UnAdjusted Price Indices
Unadjusted Price/Acre $17,021 Unadjusted Price/SF Land $.39

Land Sale No. 7

Keller and Associates No. 610275



Location
Property ID 610759

Property Name Vacant Land

Address 960 Mitchell Road

City/Municipality Sedalia

County Pettis

State Missouri

Zip Code 65301

Property Use Multi-Family Land

Legal Description BEG SE COR OF SURVEY BOOK 9 PAGE 1, TH SW 527.3', NW 609.42', NE 367.8', NE 358.23', SE 288.66' TO
POB. 6 45 21

Land
Tax Parcel Number 153006000004032

Land Acres 6.08000

Land Sq Ft 264,845

Primary Frontage (Feet) 530.00

Primary Frontage Description There is frontage along the west side of Mitchell Street

Zoning Code C-3

Zoning Description Commercial

Access Adequate

Shape Irregular

Topography Level

Grade at grade

Drainage Appears Adequate

In Flood Plain? No

Utilities Description All available

Sale Transaction
Sale Status Recorded

Seller E.W. Thompson, Inc.

Buyer Deer Brook Villas, L.P.

Sale Date 04-03-2012

Sale Price $395,200

Book/Page 2012/1935

Sale Confirmed With Moore & Shryock

Sale ID 62084

Sale Remarks The site was purchased for multifamily development. The site is located adjacent to Sedalia city limits, and after
purchase the buyer annexed into city limits for public utilities. The seller representative indicated that after this
purchase, the city required additional land are for storm water requirements and the buyer purchased an
additional 0.71 acres at the rear of the site. It was indicated that the total purchase was for $410,800, and
included initial 6.08 acre purchase included herein was for $65,000 per acre, and the additional 0.71 acre
purchase of $15,600 per acre. This sale analysis included ONLY the initial purchase.

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $395,200

Adjusted Price Indices
Adjusted Price/Acre $65,000

Adjusted Price/SF of Land $1.49

Adjusted Price per FF $745.66

UnAdjusted Price Indices
Unadjusted Price/Acre $65,000

Unadjusted Price/SF Land $1.49

Unadjusted Price/FF $745.66

Land Sale No. 8

Keller and Associates No. 610759



Location
Property ID 610780

Property Name Vacant Land

Address US Highway 40

City/Municipality Independence

County Jackson

State Missouri

Zip Code 64055

MSA Kansas City, MO-KS

Property Use Multi-Family Land

Legal Description Lot 2, O'Reilly Highway 40 Independence, a subdivision of land in Independence, Jackson County, Missouri

Land
Tax Parcel Number 34-420-06-35-00-0-00-000

Land Acres 15.83602

Land Sq Ft 689,817

Primary Frontage (Feet) 63.27

Primary Frontage Description There is limited frontage along US Highway 40, roughly 63.27' per plat

Zoning Code HDR/C

Zoning Description High Density
Residential/Commercial

Access Adequate

Shape Irregular

Topography Level

Grade at grade

Drainage Appears Adequate

In Flood Plain? No

Utilities Description All available

Additional Site Info The frontage is zoned for commercial use, though the majority of the site is zoned for high density multifamily.

Sale Transaction
Sale Status Recorded

Seller Robert L. Mogren, Trustee

Buyer MP DDG Holdings, LLC

Sale Date 07-22-2013

Sale Price $65,000

Conveyance Document Type Trust Deed

Recording Number 2013E0077157

Days on Market 10 years per CoStar

Sale Confirmed By Matt Speer

Sale Confirmed With CoStar/County Records/Listing
Broker

Seller Broker Info Kevin Tubessing - Land Source

Sale ID 62101

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $65,000

Adjusted Price Indices
Adjusted Price/Acre $4,105

Adjusted Price/SF of Land $.09

Adjusted Price per FF $1,027.34

UnAdjusted Price Indices
Unadjusted Price/Acre $4,105

Unadjusted Price/SF Land $.09

Unadjusted Price/FF $1,027.34

Land Sale No. 9

Keller and Associates No. 610780



Location
Property ID 610776

Property Name Vacant Land

Address 401 N Scott Avenue

City/Municipality Belton

County Cass

State Missouri

Zip Code 64012

MSA Kansas City, MO-KS

Property Use Land Other

Legal Description BG284.37'S NW CR E2 SE,E1290'XS284.37' and BG 284'S NW CR SW, E289';S284'W&N TBG

Land
Tax Parcel Number 050111400001004000 and 050112300000002000

Land Acres 10.22000

Land Sq Ft 445,183

Primary Frontage (Feet) 270.00

Primary Frontage Description There is roughly 270' of frontage along N Scott Avenue

Zoning Code C-2 and R-3

Zoning Description General Commercial and Multiple
Family

Access Adequate

Shape Rectangular

Topography Level

Grade at grade

Drainage Appears Adequate

In Flood Plain? No

Utilities Description All available

Additional Site Info Roughly 56,000 SF along the road frontage is zoned commercial, with the balance zoned multifamily.

Sale Transaction
Sale Status Recorded

Seller Klahn Property Rental II LLC

Buyer Roy and Marcia Cunningham

Sale Date 07-30-2013

Sale Price $105,000

Asking Price $145,000

Sale Price/List Price Ratio 72%

Book/Page 3720/49

Days on Market 3 years

Sale Confirmed By Matt Speer

Sale Confirmed With CoStar/County Records

Sale ID 62096

Analysis
Property Rights Conveyed Fee Simple Adjusted Sale Price $105,000

Adjusted Price Indices
Adjusted Price/Acre $10,274

Adjusted Price/SF of Land $.24

Adjusted Price per FF $388.89

UnAdjusted Price Indices
Unadjusted Price/Acre $10,274

Unadjusted Price/SF Land $.24

Unadjusted Price/FF $388.89

Land Sale No. 10

Keller and Associates No. 610776
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Tax parcel ID # Subdivision Name

Lot /

Tract

 Annual NID

Assessment

Remaining

Years

 Total Remaining

Assessments

12-60-13-01-010-0027.00 Hawthorne Development 4 15,041.11$ 17 255,698.87$

12-60-13-04-005-0001.00 Hawthorne Development 6 31,185.26$ 17 530,149.42$

12-60-13-04-004-0001.00 Hawthorne Development 7 83,898.15$ 17 1,426,268.55$

12-60-13-04-004-0002.00 Hawthorne Development 8 32,242.39$ 17 548,120.63$

12-60-13-04-001-0019.00 Hawthorne Development 9 11,918.64$ 17 202,616.88$

12-60-13-04-001-0020.04 Hawthorne Development D 53.18$ 17 904.06$

12-60-13-04-001-0020.05 Hawthorne Development E 53.97$ 17 917.49$

12-60-13-04-001-0020.08 Hawthorne Development F 53.45$ 17 908.65$

12-60-13-04-001-0020.06 Hawthorne Development G 46.42$ 17 789.14$

12-60-13-04-001-0020.14 Hawthorne Development H 55.55$ 17 944.35$

12-60-13-04-001-0020.15 Hawthorne Development I 65.93$ 17 1,120.81$

12-60-13-04-001-0020.07 Hawthorne Development J 39.78$ 17 676.26$

12-60-13-04-001-0020.10 Hawthorne Development L 59.35$ 17 1,008.95$

12-60-13-04-001-0020.12 Hawthorne Development N 53.96$ 17 917.32$

12-60-13-04-001-0020.13 Hawthorne Development O 667.17$ 17 11,341.89$

12-60-13-02-007-0001.10 Hawthorne Plaza A 193.29$ 17 3,285.93$

 $ 175,627.60  $   2,985,669.20Totals

City of Warrensburg

Hawthorne Properties Owned By City

As of March 2014































































 

 
 

Keller & Associates, Inc. 

CLIENT'S LETTER OF ENGAGEMENT 

  






















