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Executive Summary 

The INGAA Foundation Inc. retained Integra Realty Resources (IRR) to study how natural gas 
transmission pipelines affect the value of real estate. Analysis by IRR shows that the presence of 
pipelines does not affect the value of a home or its insurability. 

 

Report Background and Methodology 

Companies seeking to construct new pipeline infrastructure or expand existing infrastructure must 
respond to questions from the community and affected landowners.  Some landowners and nearby 
residents have expressed concerns that the presence of a natural gas pipeline might lower the value 
of their home because subsequent buyers might be unwilling to purchase a residence located in 
proximity to a pipeline. 

The INGAA Foundation first examined the effect of natural gas transmission pipelines on property 
values in 2001. The authors of that report, Allen, Williford & Seale, Inc. (AWS), determined that there 
was no evidence that pipelines affected sales prices.1 The AWS study looked at properties in four 
areas: Katy, Texas; Medford, Oregon; Irving, Texas; and Newtown, Connecticut. 

Because more than 14 years had passed since the AWS study, the INGAA Foundation initiated a new 
study to examine different areas, including those experiencing an increase in pipeline construction 
because of either growing natural gas supply or growing consumer demand. 

The INGAA Foundation asked IRR to study areas in the Midwest, Northeast, Mid-Atlantic and 
Southeast, where there was concern over pipeline projects and their impact on property values. 

IRR selected geographically diverse areas for the case studies (an additional area was studied by 
Allen, Williford & Seale). The areas had varying demographics and population densities. Some areas 
were established neighborhoods with little new construction.  Others consisted of new subdivisions. 
The natural gas pipelines traversing the respective study areas were put in service in 1949, during the 
1950s, 1959, 1985, 2009 and 2013, and have varying pressures and sizes. 

These areas were selected after extensive research to determine if sufficient sales data existed to 
enable a thorough analysis. IRR determined that single family residential homes and townhomes 
were the best property types for comparative analysis because of their homogeneity and significantly 
fewer characteristics influencing price, compared with vacant land and income-producing property.  

The areas studied were: 

1. Two suburban areas outside Cincinnati, Ohio; one that is traversed by two 26-inch-diameter 
natural gas pipelines in service since 1949 and 1959, respectively, and one that is traversed by 
a pipeline with diameters ranging from 36- to 42- inches, in service since 2009. 

2. A townhome development in a new 580-acre master-planned residential community in 

                                                           
1
 Natural Gas Pipeline Impact Study. Conducted by Allen, Williford & Seale of Houston, Texas, for the INGAA 

Foundation. 2001. http://www.ingaa.org/File.aspx?id=5597 
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Prince William County, Virginia, that is traversed by three existing 30- to 42- inch natural gas 
pipelines. The original line has been in service since 1950, with the other two lines added in 
the 1960s. 

3. A rural neighborhood in Clinton, New Jersey, that is traversed by three natural gas pipelines 
of various sizes up to 42 inches in diameter and in service since 1959, 1985 and 2013, 
respectively. 

4. A small town subdivision in Dallastown, Pennsylvania, where a 24-inch-diameter natural gas 
pipeline originally placed in service in 1958 was replaced in 2007. (AWS, the author of the 
2001 study, conducted this analysis in 2014). 

5.  A suburban area outside Jackson, Mississippi, traversed by one natural gas pipeline, 30 
inches in diameter, which was installed in the 1950s. 

IRR only looked at underground, FERC-regulated interstate natural gas transmission pipelines.  

IRR analyzed data from multiple perspectives to evaluate how the installation and operation of a 
natural gas pipeline affected home values. The analyses utilized paired sales, descriptive statistics and 
linear regressions as described below. 

IRR’s comparative analysis consisted of two steps. First, the sales price of each home or townhome 
was adjusted based on size, because the living area of each home or townhome has the greatest 
effect on sales price. Second, IRR compared the adjusted prices paid for residences located along the 
natural gas pipeline to the adjusted prices paid for residences located away from the pipeline. This 
step included three types of analysis. The first type of analysis compared the sample mean and 
sample median data for sales of properties along the pipeline to similar data for sales away from the 
pipeline. The second type of analysis used linear regression analyses to test for influences of the 
pipeline on sale prices. Linear regression is a statistical measure (plotted on a chart with a line of best 
fit) that attempts to determine the strength of the relationship between one independent variable 
and a series of other changing variables (dependent variables). The third type of analysis involved 
paired sales analyses, which compared one sale of a property located away from the pipeline with the 
sale of a similar property located along or in close proximity to the pipeline. 

If sales along or abutting the pipeline easement systematically showed a reduced value compared 
with sales of homes away from the pipeline easement, one could conclude that a pipeline easement 
might reduce property values. In contrast, if no correlation existed, one could conclude that a pipeline 
easement had no effect on property values. IRR based its conclusions on the cumulative and 
individual results of the case studies. 

The following two tables show the percent difference in pricing for each of the four areas that were 
studied by IRR and the fifth area studied by AWS. The first table reflects difference in sales price for 
homes located near a pipeline (compared with similar homes in the same community that are not 
near a pipeline). The second table reflects the difference in home values per square foot for homes 
located near a pipeline (compared with similar homes in the same community that are not near a 
pipeline). 
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Study Area
Percent Difference 

in Average Price

Percent Difference 

in Median Price

Kyles Station Meadows, OH -8.31% -9.23%

Victory Lakes, VA -3.44% 10.53%

Wellington Knolls, NJ 7.12% 7.79%

Brandon, MS -1.75% -0.60%

Saddle Ridge, PA 1.87% -0.04%

Study Area
Percent Difference 

in Average Price

Percent Difference 

in Median Price

Kyles Station Meadows, OH 0.08% -2.16%

Victory Lakes, VA -1.43% -4.31%

Wellington Knolls, NJ -0.56% -0.02%

Brandon, MS -0.41% -1.57%

Saddle Ridge, PA 2.98% 1.11%

Study Area
Percent Difference 

in Average Price /SF

Percent Difference 

in Median Price/SF

Kyles Station Meadows, OH 4.53% 5.07%

Victory Lakes, VA 12.07% 8.27%

Wellington Knolls, NJ -0.63% 0.58%

Brandon, MS 0.06% 1.88%

Saddle Ridge, PA 1.85% 0.60%

Study Area
Percent Difference 

in Average Price/SF

Percent Difference 

in Median Price/SF

Kyles Station Meadows, OH 3.74% 7.73%

Victory Lakes, VA 13.26% 21.24%

Wellington Knolls, NJ -1.44% -0.32%

Brandon, MS 0.91% 3.74%

Saddle Ridge, PA 3.11% 1.74%

Adjusted Prices

Difference in Sales Price for Homes Located Near a Pipeline 

(Compared with Similar Homes in the Same Community that 

are not Near a Pipeline)

Difference in Home Values Per Square Foot for Homes Located 

Near a Pipeline (Compared with Similar Homes in the Same 

Community that are not Near a Pipeline)

Unadjusted Prices

Adjusted Prices

Unadjusted Prices
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Based on IRR’s analysis, as described in the conclusions section, the major conclusions are:  

1. There is no measurable impact on the sales price of properties located along or in proximity to a 
natural gas pipeline versus properties which are not located along or in proximity to the same 
pipeline.  

2. Neither the size nor the age of a natural gas pipeline affects a property’s sale price.  

3. There is no impact on demand for properties located along natural gas pipeline easements nor is 
development in areas with natural gas pipelines hindered.  

4. Natural gas pipelines do not affect the property value of any particular type of residence any 
more or less than another type of residence. 

5. The sales frequency of homes “on” a pipeline is consistent with those “off” a pipeline indicating 
that the presence of a pipeline does not inhibit sales. 

6. Buyers purchasing homes along pipeline easements in each area were able to obtain 
conventional, Federal Housing Administration (FHA), and Veterans Affairs (VA) loans.  This 
indicates that the presence of a natural gas pipeline had no effect on obtaining a mortgage.  

7. Insurance companies and agents interviewed said there was no indication that the presence of a 
natural gas pipeline would hinder a buyer’s ability to acquire property insurance.  They also said 
there was no indication that premiums paid for insurance policies would increase because of the 
proximity to a natural gas pipeline. 

8. Based upon the geographically disparate areas studied, IRR concluded that it was highly likely that 
the results and conclusions of this report would apply to other markets across the country in 
which natural gas pipelines were located. 
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General Information 

Purpose of the Report 
The purpose of the report is to assess potential impact of natural gas pipelines on local real estate in 
the Northeast, Southeast, Midwest and Mid-Atlantic regions, as of the effective date of the report, 
December 2015. The period of study was between 2008 and 2015. IRR identified objectives to help 
form conclusions about the impact of the sale of properties encumbered by, adjacent to or abutting 
natural gas pipelines on surrounding real estate values. These conclusions are summarized in the 
Executive Summary, and addressed in the Conclusion section of this report. 
 

Intended Use  
The client and intended user is the INGAA Foundation membership, regulators, and the public. The 
report is meant to inform member companies and the public about the potential impact of the 
installation and operation of natural gas pipelines on surrounding properties. 

 

Applicable Requirements 
The following impact study is intended to conform to The Uniform Standards of Professional Appraisal 
Practice (USPAP). In 1989, the U.S. Congress enacted the Financial Institutions Reform, Recovery, and 
Enforcement Act (FIRREA), which authorized the Appraisal Foundation as the source of appraisal 
standards and qualifications. The Appraisal Foundation serves as an umbrella organization for three 
independent Boards, the Appraisal Practices Boards (APB), Appraiser Qualifications Board (AQB), and 
Appraisal Standards Board (ASB). As a result of the legislation, all real property appraisers must meet 
the qualification criteria established by the AQB and all appraisals for federally related transactions 
must conform to the Uniform Standards of Professional Appraisal Practice (USPAP) promulgated by 
the ASB. USPAP contains standards for all types of appraisal services, including real estate. Compliance 
is required for state-licensed and state-certified appraisers involved in federally-related real estate 
transactions. USPAP is updated every two years so that appraisers have the information they need 
to deliver unbiased and thoughtful opinions of value. Addendum A includes the qualifications of David 
R. Dominy, MAI,CRE,FRICS. 

This assignment adheres to the portion of USPAP that applies to appraisal practice, but falls outside of 
the requirements of Standards 1-10. This report is intended to conform to the requirements of the 
following: 

 Uniform Standards of Professional Appraisal Practice (USPAP); 

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

Significant Assistance 

Jake T. Mitchell and Cameron Boone, MAI, made significant professional contributions to this report, 
consisting of conducting research on the transactions involving comparable properties, performing 
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analyses, and assisting in report writing, under the supervision of the persons signing the report. John 
Gilooly, MAI, SCGRETA, CTA, and Thomas Guinan contributed to this report through general market 
research and analysis in the State of New Jersey. John Praytor, MAI contributed to this report through 
general market research and analysis in the State of Mississippi. James Herbig, SRA, and Tyler Sexton 
contributed to this report through general market research and analysis in the State of Ohio. Kenneth 
L. Brown, MAI, FRICS, CCIM, and George “Beau” Garbutt, IV contributed to this report through general 
market research and analysis in the state of Virginia. 

Background 
Over 300,000 miles of natural gas transmission pipelines are located underground across the United 
States, forming a vast energy transportation network. These pipelines link the nation’s natural gas 
supply to the consumers who use the energy for such things as heating, cooking, electricity generation 
and industrial applications.  

This vast pipeline network is ever changing, with new pipelines and expansions to existing pipelines 
proposed on a regular basis to meet increasing consumer demand and accommodate new and 
growing sources of supply.  

For each pipeline project, the sponsor must select a route. A route is selected based on a number of 
criteria including engineering feasibility, safety, proximity to private properties, terrain, environmental 
and cultural sensitivities and community concerns. Pipeline safety regulations use the concept of 
“High Consequence Areas” (HCAs), to identify specific locales and areas where a release could have 
the most significant adverse consequences. Once identified, operators are required to devote 
additional focus, efforts and analysis in HCAs to ensure the integrity of pipelines and safety of the 
communities.  

Operators spend significant time selecting a route, and they look for input from many sources. Once 
filed for approval, the lead federal regulator, the Federal Energy Regulatory Commission (FERC), in 
coordination with other federal, state and local agencies, as well as the community, refine the route to 
minimize various impacts. Operators seek easements from individual property owners to allow them 
to build the pipeline across private land. The land the route is located on is called a right of way 
(ROW).  

Construction of a pipeline involves cutting a trench across the property and laying the pipeline within 
the trench. Construction crews bury the line, usually with three to five feet or more of cover. Access 
during construction and for periodic maintenance is generally via the right of way. The pipeline 
company is responsible for maintenance of the pipeline and the right of way, performing routine 
inspections, and mowing the right of way on a regular basis.  

For many years, the pipeline industry has used scrubbing and scraping devices to clean the inside of 
their piping systems. These devices – called “pigs” – reduce build-up of waxes and other contaminants 
along the pipe’s interior. Sophisticated and sensitive in-line inspection (ILI) tools travel through the 
pipe and measure and record irregularities that may represent corrosion, cracks, laminations, 
deformations (dents, gouges, etc.), or other defects. Because these inspection devices run inside the 



General Information 3 

  

pipe in a manner similar to the cleaning pigs, these in-line inspection tools are often referred to as 
“smart pigs.”  

Smart pigs are inserted into the pipeline at a location, such as a valve or pump station, that has a 
special configuration of pipes and valves where the tool can be loaded into a pig launcher, the pig 
launcher can be closed and sealed, and the flow of the pipeline product can be directed to launch the 
tool into the main line of the pipeline. A similar setup is located downstream, where the tool is 
directed out of the main line into a receiver, the tool is removed, and the recorded data retrieved for 
analysis and reporting. 

In addition to inline inspections, pipeline operators monitor their pipelines around the clock, using 
state-of-the-art computer systems. They also routinely patrol the ROW on foot, in vehicles, and with 
airplanes. All pipelines are marked to help identify and prevent accidental damage to the pipeline. 

Nevertheless, some landowners and nearby residents have expressed concerns that the presence of a 
pipeline might lower the value of their property. The INGAA Foundation initiated this report to 
address that concern. 
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Scope of Work 
The goal of the pipeline impact study was to identify, measure and explain the impact of natural gas 
pipelines (if any) on real estate values. The IRR study covers four states in three geographical regions 
across the country. At the request of the client, IRR also included a study performed by Allen, Williford, 
& Seale, Inc., dated December 2014, which covered Pennsylvania. The research and analyses conducted 
is outlined below: 

 Identified single family residential subdivisions developed adjacent to or encumbered by natural 
gas pipelines which are currently in-service 

 Collected, inspected, and verified sales within the respective subdivision areas 

 Determined the in-service dates, sizes, and type of products contained in the pipelines 

 Determined distance to the pipeline easement for each analyzed data set. 

 Analyzed property characteristics, including: 

o Land Size 

o Building Size 

o Date of Sale 

o Property Features 

 Analyzed conventional, Department of Housing and Urban Development (HUD), FHA, VA, 
Freddie Mac and Fannie Mae lending requirements 

 Interviewed industry participants, including:  

o Title Insurers 

o Mortgage Lenders 

o Property Insurance Companies 

 Interviewed local real estate professionals and brokers in the respective study areas 

 Conducted statistical analysis, paired sales analysis, and identified trends  

The research and comparison of sales within each region was analyzed to determine if there was a 
measurable effect in property valuations caused by the natural gas pipeline easement. These effects 
could be both tangible and intangible factors that would impact the market value of a property.  

 

 



General Information 5 

  

To measure the effects, IRR compared similar sales of properties located along, in proximity to, or 
encumbered by a pipeline easement, to those that were not located in these areas. If there was an 
effect on market value as a result of the pipeline easement, there would be a correlation between 
location of the pipeline and the sales that exist along that pipeline. If sales along the pipeline easement 
systematically showed a reduced value compared with similar sales away from the pipeline easement, 
then one could conclude that the pipeline easement may be the cause of the negative correlation. 
Similarly, if there was no correlation between the sales and the location of the pipeline, one could 
conclude that there was no diminution in property value or damage as a result of the pipeline easement.  

To summarize, the scope of this assignment was to determine if there is an effect on real estate 
resulting from the presence of natural gas pipelines. 

Objectives 
The following objectives were addressed through analysis of the data obtained from each of the study 
areas. Some case studies did not address each objective individually; however, the cumulative results of 
all case studies provided enough data to reach overall conclusions. 

 Determine if there is a measurable impact on the sales price of properties located along, in 
proximity to, or encumbered by a pipeline easement, to those that are not located in these 
areas. 

 Determine if the size of the pipeline has any impact on sales price.  

 Determine if the age of the pipeline has any effect on sales price.  

 Determine if there is an impact on demand for properties located along natural gas pipelines.  

 Determine if the existence of a natural gas pipeline inhibits development of the surrounding 
area.  

 Determine if the impact of a pipeline varies by type of property.  

 Determine if the findings of this study are applicable to other geographic areas.  

 Determine if the ability to obtain, or the cost to carry or purchase, property insurance is 
affected by the presence of a natural gas pipeline.  

 Determine if the ability to secure a loan or obtain homeowner’s insurance is impacted by the 
presence of a natural gas pipeline.  
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Methodology 
To meet the objectives of the study, IRR identified locations in which a natural gas pipeline traversed 
the region in areas that provided the quality of data necessary to perform an analysis. IRR searched 
Ohio, Virginia, New Jersey, Pennsylvania and Mississippi for areas where natural gas pipelines were 
proximate to home development.  

 

 Kyles Station Meadows is a suburban area outside of Cincinnati, Ohio. The Texas Gas 
Transmission Pipeline runs in many areas around Cincinnati and has two pipelines that cross 
the subdivision. Monroe, Ohio, another suburban area outside of Cincinnati, was also reviewed 
because the area is traversed by the Rockies Express (REX) pipeline.  The data available for this area 
was found to be extremely limited, so minimal analyses, conclusions, and impact weighting were 
associated with this area of study. 

 Victory Lakes is an active 580-acre master-planned residential community located near three existing 
Williams Companies natural gas pipelines in Prince William County, Virginia. 

 Wellington Knolls is a rural neighborhood in New Jersey that contains three adjacent natural gas 
pipelines. The neighborhood is located in the central portion of Clinton Township, and is 
traversed by the Transcontinental Gas Pipe Line System.  

 Pennsylvania was studied independently by AWS, a third party, and its report was relied upon to 
answer IRR’s overall study objectives. Saddle Ridge is a neighborhood in Dallas Township. This 
small Pennsylvania town is traversed by the Williams Natural Gas Pipeline system. 

 Brandon, Mississippi, is a suburban area that contains many natural gas pipeline easements. The 
area selected for study includes four subdivisions northeast of Jackson that are traversed by the 
Gulf South Pipeline System.  

Data Collection 

The impact of a pipeline on property values has to be studied over a period of multiple years. The period 
of this study was dictated by the availability of data, as well as by periods in which market conditions 
could be accounted for. The study period for Ohio was 2013 to 2015. The study area for Virginia was 
2008 to 2015. The study period for New Jersey was 2013 to 2014 to include the in-service date of the 
most recent pipeline. The study period for Pennsylvania was 2008 to 2014. The study period for 
Mississippi was 2010 to 2015. Within these study areas, there were very few areas where IRR could 
gather sufficient data to draw conclusions. In addition, IRR needed enough sales data to make credible 
adjustments for various characteristics affecting sales price.  

In an effort to measure the impact of a pipeline on property values, IRR sought sale transactions of both 
homes located next to a natural gas pipeline and those that were away from the same natural gas 
pipeline, but in the same community. The data collected includes sales of single family dwellings in Ohio, 
Pennsylvania, New Jersey, Mississippi, and townhomes in Virginia. All sales were arm’s length 
transactions, with short sales, foreclosure sales, and sales between related parties excluded. Data 
sources for each set of data are identified in the respective study area analysis. Each sale used in the 
analysis is contained within IRR’s work file. The name of each person that inspected the data is cited in 
the General Information section of this report. 
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IRR determined single family residential and townhomes to be the best property type for comparative 
analysis because of its homogeneity and significantly fewer characteristics influencing price, compared 
with vacant land and income-producing property. Single family residential is typically built around the 
same time period, located in the same area, governed by restrictions insuring compliance to a certain 
set of building standards, and typically similar in size to one another. Consequently, single family 
residential requires fewer adjustments, making it easier to isolate the presence of a pipeline as the 
variable characteristic reflected in the price. 

In addition to analyzing different geographic regions to best understand the impact of pipelines on 
property values, IRR analyzed single family sales in areas where both newer and older pipelines were in 
service. As evidenced herein, after adjusting for various sales characteristics, IRR determined that the 
age of a pipeline had no effect on the market value of homes within proximity.  

Analysis 

IRR used a number of different statistical analytic tools, including averages (mean), median, standard 
deviation and linear regression in the study. The average is a central or typical value in a set of data, and 
is calculated by dividing the sum of the values in the set by their number. The median is the midpoint of 
a set of data, and is calculated by arranging values in numeric order and finding the value that divides 
the data into two equal halves. Standard deviation is a quantity that describes the extent to which the 
whole group deviates from the mean. A linear regression is a tool that aids in analyzing trends and 
relationships between potentially related variables in an attempt to explain their relation. Statistical 
analysis is strongest when there are large sets of data to analyze, and weakest when the set of data is 
small. Addendum C includes definitions of terms used in this report. 

Additionally, when applicable, paired sales analysis was used to compare and analyze the data. Paired 
sales analysis is a quantitative technique used to identify and measure adjustments to sales prices on 
nearly identical property by isolating and estimating the effect of a single characteristic on value.  

IRR used paired sales analysis cumulatively to make direct comparisons between individual sales, when 
available. This analysis was best for measuring differences between sales when a single characteristic is 
different between sales and can be isolated. Paired sales analysis was used in combination with 
statistical analysis to compare the average mean and median of the sales of properties located along a 
pipeline easement against sales of properties away from the pipeline. 
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Ohio 
Two areas of study were selected in Ohio – a neighborhood in Liberty Township, near Cincinnati, Ohio, in 
proximity to a Texas Gas Transmission pipeline and a neighborhood in the city of Monroe, Ohio, also 
near Cincinnati, in proximity to the Rockies Express pipeline. 

Texas Gas Transmission Pipeline 
The study area selected for direct comparison is located along the Texas Gas Transmission Pipeline. The 
following includes a brief synopsis of the existing gas line, as well as a map illustrating its location 
throughout Butler County, Ohio. 
 
Pipeline Information 
 

 Texas Gas Transmission is a 1,500-mile natural gas pipeline that transports gas from Louisiana to 
southwest Ohio. 

 The pipeline section through Butler County (map) includes two 26-inch high-pressure natural gas 
transmission pipelines.  

 The two pipelines were installed in 1949 and 1959. 

 
*The blue lines represent natural gas pipelines 

Study Area 



Ohio 9 

 
 

 
Area Map 

 
 

Neighborhood Map 
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Aerial Map 

 
 
Liberty Township Overview 
Liberty Township is a suburban area of Cincinnati located in east-central Butler County. Single family 
detached housing dominates the landscape in Liberty Township. A minority of other housing types exist, 
consisting of smaller-lot, single family detached houses (which are marketed to empty nesters and 
families), an array of semi-detached duplexes, townhomes, condos and multi-family apartment 
buildings. According to the Liberty Township 2013 Comprehensive Plan, there are 107 platted 
subdivisions. 

Kyles Station Meadows 

The neighborhood selected to compare sales of single-family homes is located adjacent to a natural gas 
pipeline that traverses the Liberty Township market area was Kyles Station Meadows. This area was 
selected because of the quantity of readily available sales both “on” and “off” the natural gas pipeline. 
 
Kyles Station Meadows is located off the northern elevation of Kyles Station Road, immediately west of 
I-75. The community was incorporated in October 1996. The subdivision contains 316 platted lots, 30 of 
which are two-family properties. The community is governed by a homeowners association which is 
currently managed by Towne Properties. 
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Texas Gas Pipeline Impact Analysis 

IRR studied local and state public and private real estate transaction data sources (including the local 
MLS and the Liberty County Appraisal District records) to find sales of single family residences within the 
Kyles Station Meadows neighborhood from 2013 to 2015. Within the neighborhood, IRR found 31 sales 
of residences situated on lots that were not located on the natural gas pipeline easement. IRR found 13 
sales of residences on lots that were on, adjacent, or abutting the natural gas pipeline easement. IRR 
considers these sales to be located “on” the pipeline for this analysis. IRR excluded two sales that were 
short sales because IRR could not conclusively determine if the short sale affected the sale price. The 
sales are displayed in the table on the following page, with the sales of properties encumbered by the 
pipeline highlighted in yellow. 

IRR’s comparative analysis of the sales consisted of two steps. First, the sales price for each home was 
adjusted based on size, bathroom count and age. These were determined to have the greatest effect on 
sales price in this subdivision. Second, IRR compared the adjusted prices paid for residences located 
“on” the natural gas pipeline to the prices paid for residences located on sites located away from the 
pipeline. This step consisted of two types of analyses. First, IRR compared the sample mean and sample 
median data for sales of properties “on” the pipeline with similar data for sales of properties “off” the 
pipeline. Secondly, IRR used linear regression analyses to test for influences of the pipeline on sale 
prices. 

In the following tables, IRR organized the sales four different ways. First, the sales were sorted by date 
of sale. Second, the sales were sorted by sale price. Third, the sales were sorted by sale price per square 
foot. Lastly, the sales were sorted by the gross living area (GLA). Based on the assortments, it appears 
that the properties encumbered by the pipeline easement were well distributed among the sales. In the 
table titled “Sales - Sorted By Gross Living Area (GLA),” it appears that homes near the pipeline 
easement are of a smaller size than the homes located away from the easement. Sales of residences 
located “on” the pipeline easement are highlighted in yellow.
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Kyles Station Meadows Residential Sales - Sorted by Date of Sale

No. Address Sale Date

Days on 

Market Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Stories BR Bath

Half 

Baths

Age of 

Home 

(years)

Cul de 

Sac/Corner 

Lot Garage

Distance 

From 

Pipeline (LF)

 Location Of 

Pipeline 

Encumbered 

Area (SF)

Encumbered 

Area (%)

5 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%

41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825'

39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820'

28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'

12 4965 Chandler Crossing 4/25/2013 215 $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%

44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285'

23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'

29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520'

37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285'

2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%

4 8392 Celestrial Cir. 7/25/2013 127 $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%

45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160'

3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%

20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380'

38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310'

7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%

15 8432 Celestial Cir. 12/12/2013 143 $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40'

13 8194 Colyn Ct. 3/17/2014 290 $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3 0 Rear 8,240 50.1%

26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220'

43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500'

35 8093 Cartman Ct. 5/2/2014 131 $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260'

8 5075 Chandler Crossing 5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%

36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'

32 4353 Goldendawn Way 7/7/2014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'

6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%

11 5015 Chandler Crossing 7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%

16 5098 Chandler Crossing 7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220'

31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595'

24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135'

22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570'

17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230'

33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180'

30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990'

14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%

42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500'

27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250'

40 5200 Kyles Station Meadows 3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960'

25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185'

19 7936 Peaceful Way 5/12/2015 186 $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770'

21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355'

34 8076 Melissa Crossing 6/17/2015 173 $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120'

9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%

18 7976 Peaceful Way 7/7/2015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600'

10 5045 Chandler Crossing 7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%



Ohio 13 

 
 

Kyles Station Meadows Residential Sales - Sorted by Sale Price

No. Address Sale Date

Days on 

Market Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Stories BR Bath

Half 

Baths

Age of 

Home 

(years)

Cul de 

Sac/Corner 

Lot Garage

Distance 

From 

Pipeline (LF)

 Location Of 

Pipeline 

Encumbered 

Area (SF)

Encumbered 

Area (%)

30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990'

12 4965 Chandler Crossing 4/25/2013 215 $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%

38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310'

43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500'

3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%

2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%

4 8392 Celestrial Cir. 7/25/2013 127 $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%

5 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%

8 5075 Chandler Crossing 5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%

33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180'

42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500'

6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%

13 8194 Colyn Ct. 3/17/2014 290 $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3 0 Rear 8,240 50.1%

40 5200 Kyles Station Meadows 3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960'

29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520'

25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185'

39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820'

23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'

37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285'

24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135'

26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220'

34 8076 Melissa Crossing 6/17/2015 173 $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120'

45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160'

10 5045 Chandler Crossing 7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%

28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'

16 5098 Chandler Crossing 7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220'

31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595'

41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825'

7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%

15 8432 Celestial Cir. 12/12/2013 143 $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40'

14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%

44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285'

17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230'

36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'

11 5015 Chandler Crossing 7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%

32 4353 Goldendawn Way 7/7/2014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'

27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250'

35 8093 Cartman Ct. 5/2/2014 131 $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260'

18 7976 Peaceful Way 7/7/2015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600'

9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%

22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570'

21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355'

20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380'

19 7936 Peaceful Way 5/12/2015 186 $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770'
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Kyles Station Meadows Residential Sales - Sorted by Sale Price per Square Foot

No. Address Sale Date

Days on 

Market Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Stories BR Bath

Half 

Baths

Age of 

Home 

(years)

Cul de 

Sac/Corner 

Lot Garage

Distance 

From 

Pipeline (LF)

 Location Of 

Pipeline 

Encumbered 

Area (SF)

Encumbered 

Area (%)

37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285'

28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'

35 8093 Cartman Ct. 5/2/2014 131 $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260'

41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825'

31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595'

44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285'

27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250'

17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230'

26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220'

2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%

43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500'

13 8194 Colyn Ct. 3/17/2014 290 $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3 0 Rear 8,240 50.1%

36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'

15 8432 Celestial Cir. 12/12/2013 143 $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40'

11 5015 Chandler Crossing 7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%

34 8076 Melissa Crossing 6/17/2015 173 $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120'

3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%

45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160'

4 8392 Celestrial Cir. 7/25/2013 127 $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%

42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500'

8 5075 Chandler Crossing 5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%

33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180'

39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820'

23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'

32 4353 Goldendawn Way 7/7/2014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'

38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310'

25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185'

6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%

21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355'

10 5045 Chandler Crossing 7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%

29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520'

18 7976 Peaceful Way 7/7/2015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600'

22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570'

14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%

16 5098 Chandler Crossing 7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220'

7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%

9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%

24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135'

5 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%

40 5200 Kyles Station Meadows 3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960'

12 4965 Chandler Crossing 4/25/2013 215 $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%

30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990'

20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380'

19 7936 Peaceful Way 5/12/2015 186 $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770'
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Kyles Station Meadows Residential Sales - Sorted by Gross Living Area (GLA)

No. Address Sale Date

Days on 

Market Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Stories BR Bath

Half 

Baths

Age of 

Home 

(years)

Cul de 

Sac/Corner 

Lot Garage

Distance 

From 

Pipeline (LF)

 Location Of 

Pipeline 

Encumbered 

Area (SF)

Encumbered 

Area (%)

30 8062 Celestial Cir 2/19/2015 74 $149,000 $121.34 1,228 0.2755 1 3 2 0 14 0 2 990'

12 4965 Chandler Crossing 4/25/2013 215 $152,600 $114.39 1,334 0.2790 1 3 2 0 4 0 2 0 Rear 0 0.0%

5 8372 Celestial Cir. 2/28/2013 0 $170,000 $114.02 1,491 0.4976 2 2 2 2 6 0 2 0 Rear 3,925 18.1%

40 5200 Kyles Station Meadows 3/31/2015 99 $180,000 $114.36 1,574 0.2755 2 3 2 1 14 1 2 960'

38 8091 Celestial Cir. 9/19/2013 8 $161,900 $100.62 1,609 0.9091 2 3 2 1 14 1 2 1,310'

24 7871 Celestial Cir. 9/16/2014 21 $191,900 $113.55 1,690 0.4025 2 3 2 2 12 0 2 135'

29 8002 Celestial Cir. 7/23/2013 14 $185,000 $106.32 1,740 0.2755 1 3 2 0 14 0 2 520'

6 8134 Darlene Ter. 7/11/2014 4 $177,000 $101.37 1,746 0.5408 2 3 2 1 9 1 2 0 Side 4,899 20.8%

3 8402 Celestial Cir. 7/31/2013 8 $164,000 $93.50 1,754 0.3979 2 3 2 1 7 0 2 0 Rear 5,078 29.3%

33 8213 Colyn Ct. 1/5/2015 16 $170,000 $96.48 1,762 0.3119 2 3 2 1 11 1 2 180'

8 5075 Chandler Crossing 5/14/2014 8 $170,000 $96.37 1,764 0.2792 2 3 2 1 2 0 2 0 Rear 2,136 17.6%

4 8392 Celestrial Cir. 7/25/2013 127 $168,000 $94.12 1,785 0.4463 2 4 3 1 8 0 2 0 Rear 5,492 28.2%

16 5098 Chandler Crossing 7/31/2014 8 $195,000 $109.18 1,786 0.3306 2 3 2 1 4 0 2 220'

43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 $90.96 1,792 0.2755 2 4 2 1 13 0 2 500'

42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 $94.98 1,792 0.2755 2 4 2 1 14 0 2 500'

7 5085 Chandler Crossing 10/21/2013 22 $200,000 $111.42 1,795 0.2792 2 4 3 1 2 0 3 0 Rear 2,136 17.6%

25 7952 Celestial Cir. 5/11/2015 4 $185,100 $101.04 1,832 0.2755 2 3 3 1 12 0 2 185'

14 4377 Todds Trl. 3/7/2015 15 $200,000 $107.30 1,864 0.6718 2 4 2 2 7 1 2 0 Rear 8,784 30.0%

2 8412 Celestial Cir. 7/25/2013 94 $168,000 $90.03 1,866 0.3610 2 4 2 1 7 0 2 0 Rear 6,970 44.3%

10 5045 Chandler Crossing 7/15/2015 10 $194,000 $103.52 1,874 0.2966 2 4 2 1 6 0 2 Rear 2,678 20.7%

13 8194 Colyn Ct. 3/17/2014 290 $178,000 $91.56 1,944 0.3772 2 4 2 1 0 1 3 0 Rear 8,240 50.1%

23 7872 Mindy Mano 7/23/2013 80 $190,000 $96.84 1,962 0.2752 2 3 2 1 12 0 2 420'

39 8021 Celestial Cir. 3/12/2013 36 $190,000 $96.54 1,968 0.2990 2 3 2 1 13 1 2 820'

20 8040 Paradise 8/20/2013 7 $255,500 $128.98 1,981 0.3181 1 4 3 0 7 0 2 380'

19 7936 Peaceful Way 5/12/2015 186 $263,000 $132.69 1,982 0.2773 1 3 2 0 6 1 2 770'

9 5055 Chandler Crossing 7/5/2015 47 $227,000 $113.50 2,000 0.2966 2 4 2 1 4 0 2 0 Rear 2,678 20.7%

18 7976 Peaceful Way 7/7/2015 62 $220,000 $106.95 2,057 0.2755 2 3 2 1 6 0 2 600'

45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 $93.54 2,074 0.2893 2 4 2 1 13 0 2 160'

34 8076 Melissa Crossing 6/17/2015 173 $192,200 $92.05 2,088 0.2771 2 3 2 1 11 0 2 120'

32 4353 Goldendawn Way 7/7/2014 11 $212,000 $97.92 2,165 0.3220 2 4 3 1 14 1 2 15'

26 7962 Celestial Cir. 3/20/2014 35 $192,000 $88.11 2,179 0.2755 2 4 2 1 11 0 2 220'

15 8432 Celestial Cir. 12/12/2013 143 $200,000 $91.74 2,180 0.4721 2 4 2 2 9 1 2 40'

22 8010 Paradise 9/21/2014 41 $245,000 $107.27 2,284 0.2839 2 4 3 1 5 0 2 570'

11 5015 Chandler Crossing 7/28/2014 9 $210,000 $91.82 2,287 0.3215 2 4 2 1 8 1 2 0 Side 1,863 13.3%

36 8084 Cartman Ct. 6/4/2014 2 $209,900 $91.70 2,289 0.2763 2 4 2 1 9 0 2 140'

31 4413 Goldendawn Way 8/19/2014 15 $196,500 $82.63 2,378 0.2755 2 4 2 1 14 0 2 595'

17 8026 Peaceful Way 11/21/2014 62 $207,000 $86.25 2,400 0.3420 2 3 2 1 9 1 2 230'

44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 $83.33 2,412 0.2755 2 4 3 1 14 0 2 285'

41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 $81.32 2,447 0.3330 2 4 2 1 12 1 2 825'

21 8031 Paradise 6/11/2015 31 $253,000 $102.51 2,468 0.3149 2 4 3 1 10 0 2 355'

27 7972 Celestial Cir. 3/24/2015 8 $214,900 $84.97 2,529 0.2760 2 4 3 1 13 0 2 250'

37 8104 Cartman Ct. 7/24/2013 0 $190,000 $71.05 2,674 0.6591 2 4 2 1 10 1 2 285'

28 7971 Celestial Cir 4/11/2013 5 $195,000 $72.76 2,680 0.2760 2 3 2 1 10 0 2 440'

35 8093 Cartman Ct. 5/2/2014 131 $215,000 $80.10 2,684 0.3030 2 4 2 2 7 0 2 260'
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Market Conditions 

A linear regression was conducted on the sales data that showed a slight upward trend in the market 

from 2013 to 2015, of about 6 percent per year, shown below.  

 

Additionally, three homes sold twice within the 2013 to 2015 time period and are shown in the following 

table.  

 

The above-referenced array demonstrates a -1.28 percent, 0.68 percent, and 4.42 percent change in 
value, respectively. Based on the above information, IRR projected a 3 percent per year, or 0.25 percent 
per month increase in home sales prices from 2013 to 2015. 
 
Determination of Adjustments 

To determine which factors had the largest impact on sale price, and to quantify an adjustment for each 
amount, IRR interviewed real estate professionals and performed linear regressions to determine which 
variables had the largest impact on sale price. IRR interviewed real estate professionals at RE/MAX 

Paired Sales Market Trends Analysis - Residences

Pair No. Address/ Lot Number Sale Date Sale Price

Percent 

Change

Change per 

Year

7952 Celestial Cir 5/11/2015 $185,100

7952 Celestial Cir 9/4/2013 $187,500 -1.28% -0.76%

8062 Celestial Cir. 2/19/2015 $149,000

8062 Celestial Cir. 8/16/2012 $148,000 0.68% 0.27%

7950 Trinity Shore 3/17/2015 $170,200

7950 Trinity Shore 4/17/2014 $163,000 4.42% 4.83%

1

2

3
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United Associates and Star One Realtors who had recent transactions in the neighborhood for their 
opinions on market conditions and adjustment criteria. It was determined that the three most important 
factors were bathroom count, age of the property and the property’s gross living area. In an appraisal, 
downward adjustments are made to properties with superior characteristics and upward adjustments 
are made to properties with inferior characteristics. Based on analysis of market data and conversations 
with market participants, sales that had a third bathroom were adjusted downward by $4,000. Sales 
that had no half baths were adjusted upward $2,500, and sales that had two half baths were adjusted 
downward $2,500. IRR then grouped the sales by age. Those three groupings were less than five years 
old, between five and 10 years old, and greater than 10 years old. The homes that were less than five 
years old were adjusted downward by $5,000. The homes that were greater than 10 years old were 
adjusted upward by $5,000. After adjusting for these factors, IRR adjusted for gross living area (GLA), 
explained below. 

Determination of Size Adjustment 

IRR conducted a simple linear regression to analyze the impact of GLA on the bathroom and age 
adjusted sale price of property within Kyles Station Meadows. Given the sample size of 44 properties, 
the regression function predicted that a change of one square foot of GLA corresponds with an increase 
in $39.82 in the overall sale price. The adjusted coefficient of determination (adjusted R-squared) 
indicated that roughly 26 percent of the total variance in sale prices was explained by variances in GLA. 
Based on this test, IRR applied an adjustment of $39.82 for each square foot of variation from the 
sample median GLA of 1,965 square feet (e.g. a 2,065 square foot home would be adjusted downward 
$3,982). 

The sales and their respective adjustments are shown on the following page. The adjusted sales price 

and price per square foot are indicated in red.
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Summary Statistics 

 

Kyles Station Meadows Residential Sales - Sorted by Adjusted Sale Price

No. Address Sale Date

Days on 

Market Sale Price GLA (SF)

Lot Size 

(AC)

Market 

Conditions

Market 

Adjusted 

Price

Bath 

Adjustment

Half Bath 

Adjustment

Age 

Adjustment

Adjusted 

Price

Size 

Adjustment

Adj Sale 

Price

Adj 

Bath/Age 

Sales 

Price Per Stories BR Bath

Half 

Baths

Age of 

Home 

(years)

Age 

Category

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

37 8104 Cartman Ct. 7/24/2013 0 $190,000 2,674 0.6591 1%  $192,312 $0 $0 -$5,000 $187,312 -$28,234 $159,078 $70.05 2 4 2 1 10 3 285'

28 7971 Celestial Cir 4/11/2013 5 $195,000 2,680 0.2760 0%  $195,683 $0 $0 -$5,000 $190,683 -$28,472 $162,210 $71.15 2 3 2 1 10 3 440'

43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 1,792 0.2755 3%  $168,610 $0 $0 -$5,000 $163,610 $6,889 $170,499 $91.30 2 4 2 1 13 3 500'

4 8392 Celestrial Cir. 7/25/2013 127 $168,000 1,785 0.4463 1%  $170,058 -$4,000 $0 $0 $166,058 $7,168 $173,226 $93.03 2 4 3 1 8 2 0 5,492 28.2%

38 8091 Celestial Cir. 9/19/2013 8 $161,900 1,609 0.9091 2%  $164,639 $0 $0 -$5,000 $159,639 $14,177 $173,815 $99.22 2 3 2 1 14 3 1,310'

2 8412 Celestial Cir. 7/25/2013 94 $168,000 1,866 0.3610 1%  $170,058 0 $0 $0 $170,058 $3,942 $174,000 $91.14 2 4 2 1 7 2 0 6,970 44.3%

3 8402 Celestial Cir. 7/31/2013 8 $164,000 1,754 0.3979 1%  $166,091 $0 $0 $0 $166,091 $8,402 $174,493 $94.69 2 3 2 1 7 2 0 5,078 29.3%

41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 2,447 0.3330 0%  $199,083 $0 $0 -$5,000 $194,083 -$19,194 $174,889 $79.31 2 4 2 1 12 3 825'

44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 2,412 0.2755 1%  $202,843 -$4,000 $0 -$5,000 $193,843 -$17,800 $176,042 $80.37 2 4 3 1 14 3 285'

33 8213 Colyn Ct. 1/5/2015 16 $170,000 1,762 0.3119 6%  $179,577 $0 $0 -$5,000 $174,577 $8,084 $182,660 $99.08 2 3 2 1 11 3 180'

42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 1,792 0.2755 6%  $180,795 $0 $0 -$5,000 $175,795 $6,889 $182,684 $98.10 2 4 2 1 14 3 500'

31 4413 Goldendawn Way 8/19/2014 15 $196,500 2,378 0.2755 4%  $205,293 $0 $0 -$5,000 $200,293 -$16,446 $183,847 $84.23 2 4 2 1 14 3 595'

26 7962 Celestial Cir. 3/20/2014 35 $192,000 2,179 0.2755 3%  $198,160 $0 $0 -$5,000 $193,160 -$8,522 $184,638 $88.65 2 4 2 1 11 3 220'

30 8062 Celestial Cir 2/19/2015 74 $149,000 1,228 0.2755 6%  $157,952 $0 $2,500 -$5,000 $155,452 $29,349 $184,801 $126.59 1 3 2 0 14 3 990'

39 8021 Celestial Cir. 3/12/2013 36 $190,000 1,968 0.2990 0%  $190,190 $0 $0 -$5,000 $185,190 -$119 $185,071 $94.10 2 3 2 1 13 3 820'

12 4965 Chandler Crossing 4/25/2013 215 $152,600 1,334 0.2790 0%  $153,312 $0 $2,500 $5,000 $160,812 $25,127 $185,940 $120.55 1 3 2 0 4 1 0 0 0.0%

5 8372 Celestial Cir. 2/28/2013 0 $170,000 1,491 0.4976 0%  $170,000 $0 -$2,500 $0 $167,500 $18,875 $186,375 $112.34 2 2 2 2 6 2 0 3,925 18.1%

45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 2,074 0.2893 1%  $196,474 $0 $0 -$5,000 $191,474 -$4,341 $187,133 $92.32 2 4 2 1 13 3 160'

23 7872 Mindy Mano 7/23/2013 80 $190,000 1,962 0.2752 1%  $192,296 $0 $0 -$5,000 $187,296 $119 $187,415 $95.46 2 3 2 1 12 3 420'

8 5075 Chandler Crossing 5/14/2014 8 $170,000 1,764 0.2792 4%  $176,233 $0 $0 $5,000 $181,233 $8,004 $189,237 $102.74 2 3 2 1 2 1 0 2,136 17.6%

13 8194 Colyn Ct. 3/17/2014 290 $178,000 1,944 0.3772 3%  $183,666 $0 $0 $5,000 $188,666 $836 $189,503 $97.05 2 4 2 1 0 1 0 8,240 50.1%

35 8093 Cartman Ct. 5/2/2014 131 $215,000 2,684 0.3030 4%  $222,668 $0 -$2,500 $0 $220,168 -$28,632 $191,537 $82.03 2 4 2 2 7 2 260'

6 8134 Darlene Ter. 7/11/2014 4 $177,000 1,746 0.5408 4%  $184,346 $0 $0 $0 $184,346 $8,721 $193,066 $105.58 2 3 2 1 9 2 0 4,899 20.8%

29 8002 Celestial Cir. 7/23/2013 14 $185,000 1,740 0.2755 1%  $187,235 $0 $2,500 -$5,000 $184,735 $8,960 $193,695 $106.17 1 3 2 0 14 3 520'

15 8432 Celestial Cir. 12/12/2013 143 $200,000 2,180 0.4721 2%  $204,783 $0 -$2,500 $0 $202,283 -$8,562 $193,722 $92.79 2 4 2 2 9 2 40'

25 7952 Celestial Cir. 5/11/2015 4 $185,100 1,832 0.2755 7%  $197,471 -$4,000 $0 -$5,000 $188,471 $5,296 $193,767 $102.88 2 3 3 1 12 3 185'

34 8076 Melissa Crossing 6/17/2015 173 $192,200 2,088 0.2771 7%  $205,638 $0 $0 -$5,000 $200,638 -$4,898 $195,740 $96.09 2 3 2 1 11 3 120'

27 7972 Celestial Cir. 3/24/2015 8 $214,900 2,529 0.2760 6%  $228,403 -$4,000 $0 -$5,000 $219,403 -$22,459 $196,943 $86.75 2 4 3 1 13 3 250'

10 5045 Chandler Crossing 7/15/2015 10 $194,000 1,874 0.2966 $0 $0 $0 $194,000 $3,624 $197,624 $103.52 2 4 2 1 6 2 2,678 20.7%

17 8026 Peaceful Way 11/21/2014 62 $207,000 2,400 0.3420 5%  $217,885 $0 $0 $0 $217,885 -$17,322 $200,562 $90.79 2 3 2 1 9 2 230'

40 5200 Kyles Station 3/31/2015 99 $180,000 1,574 0.2755 6%  $191,415 $0 $0 -$5,000 $186,415 $15,570 $201,985 $118.43 2 3 2 1 14 3 960'

32 4353 Goldendawn Way 7/7/2014 11 $212,000 2,165 0.3220 4%  $220,727 -$4,000 $0 -$5,000 $211,727 -$7,964 $203,763 $97.80 2 4 3 1 14 3 15'

24 7871 Celestial Cir. 9/16/2014 21 $191,900 1,690 0.4025 5%  $200,935 $0 -$2,500 -$5,000 $193,435 $10,951 $204,386 $114.46 2 3 2 2 12 3 135'

36 8084 Cartman Ct. 6/4/2014 2 $209,900 2,289 0.2763 4%  $217,964 $0 $0 $0 $217,964 -$12,902 $205,061 $95.22 2 4 2 1 9 2 140'

11 5015 Chandler Crossing 7/28/2014 9 $210,000 2,287 0.3215 4%  $219,013 0 $0 $0 $219,013 -$12,823 $206,190 $95.76 2 4 2 1 8 2 0 1,863 13.3%

7 5085 Chandler Crossing 10/21/2013 22 $200,000 1,795 0.2792 2%  $203,917 -$4,000 $0 $5,000 $204,917 $6,770 $211,686 $114.16 2 4 3 1 2 1 0 2,136 17.6%

14 4377 Todds Trl. 3/7/2015 15 $200,000 1,864 0.6718 6%  $212,283 0 -$2,500 $0 $209,783 $4,022 $213,805 $112.54 2 4 2 2 7 2 0 8,784 30.0%

16 5098 Chandler Crossing 7/31/2014 8 $195,000 1,786 0.3306 4%  $203,418 0 $0 $5,000 $208,418 $7,128 $215,546 $116.70 2 3 2 1 4 1 220'

18 7976 Peaceful Way 7/7/2015 62 $220,000 2,057 0.2755 7%  $235,748 $0 $0 $0 $235,748 -$3,664 $232,085 $114.61 2 3 2 1 6 2 600'

21 8031 Paradise 6/11/2015 31 $253,000 2,468 0.3149 7%  $270,562 -$4,000 $0 -$5,000 $261,562 -$20,030 $241,532 $105.98 2 4 3 1 10 3 355'

22 8010 Paradise 9/21/2014 41 $245,000 2,284 0.2839 5%  $256,638 -$4,000 $0 $5,000 $257,638 -$12,703 $244,934 $112.80 2 4 3 1 5 1 570'

9 5055 Chandler Crossing 7/5/2015 47 $227,000 2,000 0.2966 7%  $243,212 $0 $0 $5,000 $248,212 -$1,394 $246,818 $124.11 2 4 2 1 4 1 0 2,678 20.7%

20 8040 Paradise 8/20/2013 7 $255,500 1,981 0.3181 1%  $259,183 -$4,000 $2,500 $0 $257,683 -$637 $257,046 $130.08 1 4 3 0 7 2 380'

19 7936 Peaceful Way 5/12/2015 186 $263,000 1,982 0.2773 7%  $280,599 $0 $2,500 $0 $283,099 -$677 $282,422 $142.84 1 3 2 0 6 2 770'
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Kyles Station Meadows Residential Sales - Sorted by Adjusted Sale Price Per Square Foot

No. Address Sale Date

Days on 

Market Sale Price GLA (SF)

Lot Size 

(AC)

Market 

Conditions

Market 

Adjusted 

Price

Bath 

Adjustment

Half Bath 

Adjustment

Age 

Adjustment

Adjusted 

Price

Size 

Adjustment

Adj Sale 

Price

Adj 

Bath/Age 

Sales 

Price Per Stories BR Bath

Half 

Baths

Age of 

Home 

(years)

Age 

Category

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

37 8104 Cartman Ct. 7/24/2013 0 $190,000 2,674 0.6591 1%  $192,312 $0 $0 -$5,000 $187,312 -$28,234 $159,078 $70.05 2 4 2 1 10 3 285'

28 7971 Celestial Cir 4/11/2013 5 $195,000 2,680 0.2760 0%  $195,683 $0 $0 -$5,000 $190,683 -$28,472 $162,210 $71.15 2 3 2 1 10 3 440'

41 8000 Trinity Shore Cir. 3/5/2013 111 $199,000 2,447 0.3330 0%  $199,083 $0 $0 -$5,000 $194,083 -$19,194 $174,889 $79.31 2 4 2 1 12 3 825'

44 7920 Trinity Shore Cir. 6/18/2013 91 $201,000 2,412 0.2755 1%  $202,843 -$4,000 $0 -$5,000 $193,843 -$17,800 $176,042 $80.37 2 4 3 1 14 3 285'

35 8093 Cartman Ct. 5/2/2014 131 $215,000 2,684 0.3030 4%  $222,668 $0 -$2,500 $0 $220,168 -$28,632 $191,537 $82.03 2 4 2 2 7 2 260'

31 4413 Goldendawn Way 8/19/2014 15 $196,500 2,378 0.2755 4%  $205,293 $0 $0 -$5,000 $200,293 -$16,446 $183,847 $84.23 2 4 2 1 14 3 595'

27 7972 Celestial Cir. 3/24/2015 8 $214,900 2,529 0.2760 6%  $228,403 -$4,000 $0 -$5,000 $219,403 -$22,459 $196,943 $86.75 2 4 3 1 13 3 250'

26 7962 Celestial Cir. 3/20/2014 35 $192,000 2,179 0.2755 3%  $198,160 $0 $0 -$5,000 $193,160 -$8,522 $184,638 $88.65 2 4 2 1 11 3 220'

17 8026 Peaceful Way 11/21/2014 62 $207,000 2,400 0.3420 5%  $217,885 $0 $0 $0 $217,885 -$17,322 $200,562 $90.79 2 3 2 1 9 2 230'

2 8412 Celestial Cir. 7/25/2013 94 $168,000 1,866 0.3610 1%  $170,058 0 $0 $0 $170,058 $3,942 $174,000 $91.14 2 4 2 1 7 2 0 6,970 44.3%

43 7950 Trinity Shore Cir. 4/17/2014 78 $163,000 1,792 0.2755 3%  $168,610 $0 $0 -$5,000 $163,610 $6,889 $170,499 $91.30 2 4 2 1 13 3 500'

45 7900 Trinity Shore Cir. 7/31/2013 60 $194,000 2,074 0.2893 1%  $196,474 $0 $0 -$5,000 $191,474 -$4,341 $187,133 $92.32 2 4 2 1 13 3 160'

15 8432 Celestial Cir. 12/12/2013 143 $200,000 2,180 0.4721 2%  $204,783 $0 -$2,500 $0 $202,283 -$8,562 $193,722 $92.79 2 4 2 2 9 2 40'

4 8392 Celestrial Cir. 7/25/2013 127 $168,000 1,785 0.4463 1%  $170,058 -$4,000 $0 $0 $166,058 $7,168 $173,226 $93.03 2 4 3 1 8 2 0 5,492 28.2%

39 8021 Celestial Cir. 3/12/2013 36 $190,000 1,968 0.2990 0%  $190,190 $0 $0 -$5,000 $185,190 -$119 $185,071 $94.10 2 3 2 1 13 3 820'

3 8402 Celestial Cir. 7/31/2013 8 $164,000 1,754 0.3979 1%  $166,091 $0 $0 $0 $166,091 $8,402 $174,493 $94.69 2 3 2 1 7 2 0 5,078 29.3%

36 8084 Cartman Ct. 6/4/2014 2 $209,900 2,289 0.2763 4%  $217,964 $0 $0 $0 $217,964 -$12,902 $205,061 $95.22 2 4 2 1 9 2 140'

23 7872 Mindy Mano 7/23/2013 80 $190,000 1,962 0.2752 1%  $192,296 $0 $0 -$5,000 $187,296 $119 $187,415 $95.46 2 3 2 1 12 3 420'

11 5015 Chandler Crossing 7/28/2014 9 $210,000 2,287 0.3215 4%  $219,013 0 $0 $0 $219,013 -$12,823 $206,190 $95.76 2 4 2 1 8 2 0 1,863 13.3%

34 8076 Melissa Crossing 6/17/2015 173 $192,200 2,088 0.2771 7%  $205,638 $0 $0 -$5,000 $200,638 -$4,898 $195,740 $96.09 2 3 2 1 11 3 120'

13 8194 Colyn Ct. 3/17/2014 290 $178,000 1,944 0.3772 3%  $183,666 $0 $0 $5,000 $188,666 $836 $189,503 $97.05 2 4 2 1 0 1 0 8,240 50.1%

32 4353 Goldendawn Way 7/7/2014 11 $212,000 2,165 0.3220 4%  $220,727 -$4,000 $0 -$5,000 $211,727 -$7,964 $203,763 $97.80 2 4 3 1 14 3 15'

42 7950 Trinity Shore Cir. 3/17/2015 61 $170,200 1,792 0.2755 6%  $180,795 $0 $0 -$5,000 $175,795 $6,889 $182,684 $98.10 2 4 2 1 14 3 500'

33 8213 Colyn Ct. 1/5/2015 16 $170,000 1,762 0.3119 6%  $179,577 $0 $0 -$5,000 $174,577 $8,084 $182,660 $99.08 2 3 2 1 11 3 180'

38 8091 Celestial Cir. 9/19/2013 8 $161,900 1,609 0.9091 2%  $164,639 $0 $0 -$5,000 $159,639 $14,177 $173,815 $99.22 2 3 2 1 14 3 1,310'

8 5075 Chandler Crossing 5/14/2014 8 $170,000 1,764 0.2792 4%  $176,233 $0 $0 $5,000 $181,233 $8,004 $189,237 $102.74 2 3 2 1 2 1 0 2,136 17.6%

25 7952 Celestial Cir. 5/11/2015 4 $185,100 1,832 0.2755 7%  $197,471 -$4,000 $0 -$5,000 $188,471 $5,296 $193,767 $102.88 2 3 3 1 12 3 185'

10 5045 Chandler Crossing 7/15/2015 10 $194,000 1,874 0.2966 $0 $0 $0 $194,000 $3,624 $197,624 $103.52 2 4 2 1 6 2 2,678 20.7%

6 8134 Darlene Ter. 7/11/2014 4 $177,000 1,746 0.5408 4%  $184,346 $0 $0 $0 $184,346 $8,721 $193,066 $105.58 2 3 2 1 9 2 0 4,899 20.8%

21 8031 Paradise 6/11/2015 31 $253,000 2,468 0.3149 7%  $270,562 -$4,000 $0 -$5,000 $261,562 -$20,030 $241,532 $105.98 2 4 3 1 10 3 355'

29 8002 Celestial Cir. 7/23/2013 14 $185,000 1,740 0.2755 1%  $187,235 $0 $2,500 -$5,000 $184,735 $8,960 $193,695 $106.17 1 3 2 0 14 3 520'

5 8372 Celestial Cir. 2/28/2013 0 $170,000 1,491 0.4976 0%  $170,000 $0 -$2,500 $0 $167,500 $18,875 $186,375 $112.34 2 2 2 2 6 2 0 3,925 18.1%

14 4377 Todds Trl. 3/7/2015 15 $200,000 1,864 0.6718 6%  $212,283 0 -$2,500 $0 $209,783 $4,022 $213,805 $112.54 2 4 2 2 7 2 0 8,784 30.0%

22 8010 Paradise 9/21/2014 41 $245,000 2,284 0.2839 5%  $256,638 -$4,000 $0 $5,000 $257,638 -$12,703 $244,934 $112.80 2 4 3 1 5 1 570'

7 5085 Chandler Crossing 10/21/2013 22 $200,000 1,795 0.2792 2%  $203,917 -$4,000 $0 $5,000 $204,917 $6,770 $211,686 $114.16 2 4 3 1 2 1 0 2,136 17.6%

24 7871 Celestial Cir. 9/16/2014 21 $191,900 1,690 0.4025 5%  $200,935 $0 -$2,500 -$5,000 $193,435 $10,951 $204,386 $114.46 2 3 2 2 12 3 135'

18 7976 Peaceful Way 7/7/2015 62 $220,000 2,057 0.2755 7%  $235,748 $0 $0 $0 $235,748 -$3,664 $232,085 $114.61 2 3 2 1 6 2 600'

16 5098 Chandler Crossing 7/31/2014 8 $195,000 1,786 0.3306 4%  $203,418 0 $0 $5,000 $208,418 $7,128 $215,546 $116.70 2 3 2 1 4 1 220'

40 5200 Kyles Station 3/31/2015 99 $180,000 1,574 0.2755 6%  $191,415 $0 $0 -$5,000 $186,415 $15,570 $201,985 $118.43 2 3 2 1 14 3 960'

12 4965 Chandler Crossing 4/25/2013 215 $152,600 1,334 0.2790 0%  $153,312 $0 $2,500 $5,000 $160,812 $25,127 $185,940 $120.55 1 3 2 0 4 1 0 0 0.0%

9 5055 Chandler Crossing 7/5/2015 47 $227,000 2,000 0.2966 7%  $243,212 $0 $0 $5,000 $248,212 -$1,394 $246,818 $124.11 2 4 2 1 4 1 0 2,678 20.7%

30 8062 Celestial Cir 2/19/2015 74 $149,000 1,228 0.2755 6%  $157,952 $0 $2,500 -$5,000 $155,452 $29,349 $184,801 $126.59 1 3 2 0 14 3 990'

20 8040 Paradise 8/20/2013 7 $255,500 1,981 0.3181 1%  $259,183 -$4,000 $2,500 $0 $257,683 -$637 $257,046 $130.08 1 4 3 0 7 2 380'

19 7936 Peaceful Way 5/12/2015 186 $263,000 1,982 0.2773 7%  $280,599 $0 $2,500 $0 $283,099 -$677 $282,422 $142.84 1 3 2 0 6 2 770'
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Analysis of Impact of Location on Pipeline Easement 

The average unadjusted raw data sale price of residences on properties located “on” the pipeline 
easement was 8.31 percent lower than the average unadjusted sale price of residences located away 
from the pipeline easement. The median unadjusted raw data sale price was 9.23 percent lower. 
However, that necessitates an adjustment because the average home size of the sales located on the 
pipeline was 1,803 square feet, compared with the average size of home sales located away from the 
pipeline of 2,087 square feet. The difference in size is a primary contributor to the total price 
difference shown in the table below of the unadjusted homes. The average sale price after 
adjustments for number of bathrooms, age and gross living area were made is 0.08 percent higher for 
properties located “on” the pipeline easement, compared with those located away from the pipeline 
easement. The adjusted median was 2.16 percent lower. After adjusting for the gross living area, 
bathroom count and age, there appears to be little difference in total sales price of properties located 
along the pipeline and those that were not. 

 

 

Kyles Station Meadows Single Family Residential Sales

Unadjusted Prices Average Price Median Price

Properties Located On Pipeline $182,969 $177,000

Properties Located Off Pipeline $199,552 $195,000

Percent Difference -8.31% -9.23%

Adjusted Prices Average Price Median Price

Properties Located On Pipeline $199,689 $189,503

Properties Located Off Pipeline $199,529 $193,695

Percent Difference 0.08% -2.16%

Source:
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IRR also compared the sale prices of the properties on a per square foot basis. The average unadjusted 
sale price per square foot for properties encumbered by the pipeline was 4.53 percent higher than the 
average unadjusted price per square foot for properties located away from the pipeline. The median 
price per foot was 5.07 percent higher. After adjustments were made for bathroom count and age, the 
average price per foot for properties located “on” the pipeline was 3.74 percent higher than the price 
per square foot for properties located away from the pipeline. The median price per square foot for 
properties located on the pipeline was 7.73 percent higher than the price per square foot for 
properties located away from the pipeline. When comparing the properties on a sales price per square 
foot basis, it appears that both before and after adjustments, properties located on the pipeline 
easement sold for a higher price per square foot than those located away from the pipeline. 

 
 

 

Kyles Station Meadows Single Family Residential Sales

Unadjusted Prices Average Price/ SF Median Price/ SF

Properties Located On Pipeline $101.76 $101.37

Properties Located Off Pipeline $97.36 $96.48

Percent Difference 4.53% 5.07%

Adjusted Prices* Average Price/ SF Median Price/ SF

Properties Located On Pipeline $104.91 $103.52

Properties Located Off Pipeline $101.13 $96.09

Percent Difference 3.74% 7.73%

*The adjusted price per square foot excludes the size adjustment to prevent redundancy.



Ohio 22 

 

 
 

Regression Analysis 

IRR conducted a simple linear regression analysis on the data set to see if there was a correlation 
between adjusted sales price and the presence of a pipeline easement. The adjustments were made 
to the sale prices based on bathroom count, age and size, as previously discussed. IRR conducted 
linear regression testing the impact on sale price of a property’s location “on” or “off” the natural gas 
pipeline. To establish pipeline location as the dependent variable, IRR assigned properties located off 
the pipeline a value of “zero” and properties located on the pipeline a value of “one,” and used this 
assignment column as the dependent variable in the linear regression.  

For its analysis IRR used the adjusted property sale prices as the dependent variable. Location on or 
off the pipeline was a poor predictor of price differences in this analysis. The coefficient was -$322 
(indicating that the model predicted that a property located on the pipeline would sell for $322 less 
than a property located off the pipeline, all else being equal), but the adjusted coefficient of 
determination was close to zero, at -0.02376. IRR also checked the unadjusted sales price per square 
foot to determine if it would indicate similar results. The coefficient was $7.05, indicating that the 
presence of a pipeline raised the sales price of the property by $7.05 per square foot (indicating that 
the model predicted the price per square foot would increase by $7.05 if the property was located on 
a pipeline, all else being equal), but yet again the adjusted coefficient of determination was close to 
zero at -0.029561.  

The adjusted coefficient of determination is a measurement used to verify the correlation of a set of 
data. Measurements close to one indicate high correlation, while numbers close to 0 indicate no 
correlation. The results of these two tests are largely conflicting, since one indicates a price decrease, 
while the other indicates a price increase with the presence of a pipeline. The whole price decrease of 
$322 is largely insignificant, and both tests appear to show very little correlation to indicate that 
encumbrance by a pipeline has an effect on value. 

Paired Sale Analysis 

In this neighborhood, there is one pair of homes that shared similar enough characteristics to compare 
for differences in sale price as a result of a pipeline easement. As such, IRR conducted a paired sales 
analysis as a demonstration of the expected effects of a pipeline when observing small samples of 
comparable data. The pair shows Sale 36 (located away from the pipeline) and Sale 11 (located on the 
pipeline) have generally similar characteristics, were proximate in location, and sold for a similar price.  

 

Paired Sales Market Trends Analysis - Residences

Pair No. Sale No. Address/ Lot Number Sale Date DOM Lot Size (AC) GLA (SF) Sale Price

Price/ SF 

GLA BR BA

Half 

Baths Age

Percent 

Change

36 8084 Cartman Ct. 6/4/2014       2             0.28       2,289 $209,900 $91.70 4 2 1 9

11 5015 Chandler 7/28/2014       9             0.32       2,287 $210,000 $91.82 4 2 1 8 0%
1
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Conclusion 

IRR found no evidence of a statistically significant difference in the prices paid for homes located along 
or near a pipeline in Liberty Township, Ohio, when compared with prices for homes located away from 
the pipeline, particularly after adjusting for the most significant influences on sale price for this 
subdivision – bathrooms, age and size. The differences in the mean and median sale prices of homes 
located on and away from the pipeline were not measurable. On a per-square-foot basis, mean and 
median sales prices were 3.74 percent to 7.73 percent higher for properties “on” the pipeline, compared 
with those “off” the pipeline. 

As discussed above, the coefficients of determination for the simple linear regressions performed were 
very low, indicating that the sale price of the home is not related to location “on” or “off” the pipeline 
(both when considered on a per square foot basis and on a whole sale price).  

The paired sales analysis conducted showed no statistically significant price difference in sales prices for 
properties located along or encumbered by the pipeline easement compared to properties which did 
not have these locational characteristics.  

Based on the on the single-family sales in the Kyles Station Meadows subdivision of Ohio, there appears 
to be no measurable difference between a property’s location along or encumbered by the pipeline 
easement when compared to properties which do not have these locational characteristics. 
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Rockies Express Pipeline (REX) Pipeline 
The study area that was chosen for direct comparison is located along the Rockies Express Pipeline 
(REX). Due to the lack of data available for analysis, IRR has given less weight to the REX study, as 
explained below, than the Texas Gas Transmission Pipeline, also in Ohio. The following includes a brief 
synopsis of this existing gas line, as well as a map illustrating its location throughout Butler County. 
 
Pipeline Information 
 

 REX is a 1,679-mile natural gas pipeline that transports gas from Colorado to eastern Ohio. 

 The diameter of the pipeline varies between 36 and 42 inches. 

 The capacity of the pipeline is 16.5 billion cubic meter of gas per year. 

 The Ohio section, known as REX-East, is a 638-mile long, 42-inch-diameter pipeline from Audrain 
County, Missouri, to Monroe County, Ohio. FERC approved the pipeline in May 2008 and the 
project was completed in November 2009. 

 

 
 
The pipeline bisects Butler County running east and west. The path generally crosses through less 
developed areas of the county. Looking at the map, one can see that the pipeline loops around the 
northern side of Hamilton (the largest city in Butler County) and crosses along the southern side of 
Middletown through Monroe. 

REX 

REX 

REX 
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Monroe Overview 

The city of Monroe is located in southwest Ohio, centrally between the metropolitan areas of Cincinnati 
and Dayton. The city was founded in 1817 and is approximately 15.87 square miles. The estimated 2015 
population is 13,270 and is projected to increase to 14,129 or 6.47 percent by 2020. There are 3,678 
plotted single family residential lots in Monroe consisting of a mix of old and modern residential houses.   
 
Area Map 

 
 
Pipeline Subdivision 
The neighborhood that was utilized to compare the sales of single family homes located along a natural 
gas pipeline that traverses the Monroe market area is located adjacent to the Todd Hunter Road/Route 
4 intersection. It was developed around 1970. The area in the study consists of 109 single family 
residential platted lots in the west Monroe area of Butler County. 

Study Area 
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Neighborhood Map 

 
 

Aerial Map 
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Neighborhood Plat Maps 
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Pipeline Impact Analysis 

IRR studied local and state real estate transaction databases (including the local MLS and Butler County 
public records) to find recent sales of single family residences within the neighborhood. IRR found seven 
sales of residences situated on lots that were unencumbered by a gas pipeline. Each of the seven sales 
closed after the third quarter of 2012. IRR found two additional sales of residences on lots that were 
encumbered by the natural gas pipeline. The sales are displayed in the table below, with the sales of 
properties encumbered by the pipeline highlighted in yellow. 
 

 
 

With only nine sales, IRR has determined there is not sufficient data to make adjustments. As such, IRR 
has not analyzed the sales on an adjusted basis to determine the impact of proximity to natural gas 
pipelines on property value. 
 
Impact of Pipeline Easement 

Summary Statistics 
The average unadjusted raw data sale price of residences on properties encumbered by the pipeline was 
approximately 18.47 percent higher than the average unadjusted raw data sale price of residences 
unencumbered by the pipeline. This difference could be attributed to the fact that the two encumbered 
properties feature larger lots.  
 
IRR also compared the sale prices of the properties on a per square foot basis. The average unadjusted 
raw data sale price per square foot for properties encumbered by the pipeline was 30.56 percent higher 
than the average unadjusted raw data price per square foot for properties located off the pipeline. Upon 
review of the physical characteristics of the sample sales, one sale was identified as an outlier, 6073 
Serena Way (encumbered). This property is seven years old, which is considerably lower than the 
average age of the sample set, 38 years old. If this sale is excluded from the dataset, the unadjusted raw 
data sale price of the remaining encumbered property would be 8.87% lower than the average of the 
unencumbered properties. The large variance in price by the removal of one of the data points indicates 
that the data pool is too small to be relied upon to draw conclusions.  
 
 
Conclusion 
Although not discussed above, a simple linear regression conducted to test the effects of the pipeline 
easement showed that the variation in price was not explained by the inclusion or exclusion of the 
pipeline. The resulting coefficient of determination of the linear regression was extremely insignificant. 

As previously stated, there was minimal data within the study area from which to draw conclusions. 
Consequently, IRR has given less weight to this study compared with the other Ohio study area, Kyles 
Station Meadows. Nevertheless, from an unadjusted basis, IRR found no evidence of a statistically 

Monroe Residential Sales

Address/Parcel ID Sale Date Days on Market Sale Price Lot Size (SF) GLA (SF) $/GLA Stories BR BA Age Basement

Distance From

Pipeling (LF)

5960 Todhunter Rd./ C1800018440017 12/6/2011 84 $150,000 40,384 1,653 $90.74 2 3 2.5 50 1 0

6111 Todhunter Rd./ C1800014330013 11/14/2012 82 $124,000 22,216 1,932 $64.18 2 4 2.5 46 0 634

6007 Woodland Ct./ C1800013110020 2/10/2014 43 $130,000 24,829 1,824 $71.27 2 4 3.0 43 1 1584

5961 Niederlander Ln./ C1800018420007 10/22/2013 26 $139,900 20,038 1,825 $76.66 2 3 2 54 0 1584

6052 Todhunter Rd./ C1800019330004 4/20/2012 161 $162,000 23,958 1,546 $104.79 1 3 2 57 1 240

6073 Serena Way/ C1800019000015 12/3/2013 190 $240,000 123,070 1,889 $127.05 1 4 2 7 0 0

5991 Hankins Rd./ D2010028000004* 1/3/2013 102 $183,900 87,120 1,904 $96.59 1 3 3 25 1 11722

6031 Hankins Rd./ D2010024000002* 12/17/2014 120 $269,900 87,120 2,522 $107.02 1 3 2 19 0 11722

5925 Todhunter Rd./ C1800015430001 9/22/2014 171 $142,500 77,101 2,250 $63.33 2 3 2.5 37 1 178

*These sales are located south of the study neighborhood but are considered highly comparable to the data set due to proximity and physical characteristics.
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significant difference in the prices paid for homes located along or near a pipeline in west Monroe, Ohio, 
when compared with prices for homes located away from the pipeline. 
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Virginia 
Victory Lakes (Prince William Co., VA) Case Study 
The following section offers a synopsis of a neighborhood in Virginia that is currently under 
development on a large parcel of land that is already traversed by two natural gas pipeline easements. 
The following summarizes IRR’s conversation with the developer of the project, and offers a brief 
description of the area. This section is used as an example of the continued desire to develop land, 
regardless of the presence of a natural gas pipeline easement. 
 

Victory Lakes 

Prince William County, VA 
Prince William County is located on the Potomac River in the Commonwealth of Virginia 
approximately 30 miles southwest of the nation’s capital in Washington, DC. Known for its proximity 
to the Potomac River and two national forests, Prince William County also offers access to various 
roadways, railways, airports and 
ports.  
 
According to the Prince William 
County Economic Development 
website, “Prince William County lies 
at the center of Northern Virginia's 
1.1 million workers. PWC is located 
just 20 minutes from Dulles 
International Airport, less than 30 
miles from the heart of Washington, 
DC. Prince William County is the 
community of choice for business 
location and expansion offering 
unmatched access to workforce and 
unparalleled quality of place right in 
the heart of key markets.” Also 
according to the Prince William 
County Development website, the 
area offers the “second largest 
school system in Virginia” as well as “a wide range of housing options are available including gated 
communities, golf course communities, marina communities, rural living and mixed-use 
developments.” 
 
Located within Prince William County in the unincorporated community of Bristow, Victory Lakes is an 
active 580-acre master-planned residential community located near three existing Williams 
Companies natural gas pipelines. According to representatives of Williams Companies, the three 
existing pipelines were originally constructed in three phases from the early 1950s until mid-1970. 

Source: Washington Post – Community Handbook  
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With the increase in population density, the existing pipelines necessitated replacements in 1996 and 
2008, with another phase planned to start in the summer of 2016.  
 
The Victory Lakes master planned community was developed in the early 2000s and was constructed 
around the existing pipeline easements, indicating that the developer was confident that lots could be 
sold within proximity to pipelines. 
 
According to a representative with Miller and Smith Companies, the site developer, the development 
plan originally included the region’s first “Family Active Community” with approximately 694 single-
family detached homes and 554 townhomes over three phases, in addition to commercial and green 
space. Miller and Smith broke ground on the Victory Lakes master planned development in the early 
2000s, with the first home available in Phase One in 2002, followed by Phase Two in 2004/2005 and 
Phase Three in 2007/2008. The Victory Lakes community includes a community clubhouse, pools, 
walking trails and an on-site full time activities director. According to the Miller and Smith Companies 
representative interviewed by IRR, this concept was the first in this region and the goal was to bring a 
true sense of community into Victory Lakes. A site plan of the development is below. 
 

 
Source: Steve Aylore, Miller And Smith Companies – Plan as of March 8, 2012 
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Currently, Victory Lakes is in development of 55 townhomes within a newly rezoned portion of Phase 
Three, which is slated to be completed in the summer of 2016. Miller and Smith will finish Victory 
Lakes with 1,296 units consisting of 694 single family detached homes and 602 townhomes with many 
community amenities, including daycare and commercial retail spaces along major thoroughfares. In 
IRR’s interview with the representative of Miller and Smith Companies, it was revealed that main 
hindrance in the development of Victory Lakes was the economic downturn; the existing natural gas 
pipelines in the immediate area had no effect on the single-family and townhome developments.  
 
Furthermore, based on the conversation with Miller & Smith and general knowledge of large-scale 
single-family residential development, IRR has determined that Victory Lakes, and similar large 
residential developments, have no aversion to developing near an existing pipeline. The following 
page contains an aerial image of the pipeline easements shown in orange and the neighborhood area. 



Virginia 33 

 
 

Aerial of Neighborhood
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Transco (Williams) Gas Pipeline 

The study area that was chosen for direct comparison is located along the Transco (Williams) “main line” 
pipelines “A,” “B” and “C.” The following includes a brief synopsis of the existing gas lines, as well as a 
map illustrating their location throughout Prince William County. 
 
Pipeline Information 
 

 The various pipelines consist of approximately 11.5 miles through Prince William County. 

 The diameters of the pipelines vary between 30 and 36 inches. 

 The pressures range from 480 – 780 psi. 

 Pipeline “A” was placed in service in 1949/1950, Pipeline “B” was placed in service in 1955, and 
Pipeline “C” was placed in service in the early 1960s. 
 

 

 
 
The pipelines bisect Prince William County in a southwest to northeast direction. The path generally 
crosses through less developed areas of the county.  

 

Williams 
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Transco (Williams) Gas Pipeline Impact Analysis 

IRR studied local and state public and private real estate transaction data sources (including the local 

MLS and the Prince William County Property Assessment Records) to find sales of townhomes within the 

Victory Lakes neighborhood from 2008 to 2015. Within the neighborhood, IRR found 57 sales of 

residences situated on lots that were not located on the natural gas pipeline easement. The 57 sales 

include two townhomes that re-sold within the time frame being studied.  IRR found 11 sales of 

residences on lots that were on, adjacent, or abutting the natural gas pipeline easement. IRR considers 

these sales to be located “on” the pipeline for this analysis. The sales are displayed in the table on the 

following page, with the sales of properties encumbered by the pipeline highlighted in yellow. 

IRR’s comparative analysis of the sales consisted of two steps. First, the sales price for each townhome 

was adjusted based on size. Size was determined to have the greatest effect on sales price in this 

subdivision. Second, IRR compared the adjusted prices paid for residences located “on” the natural gas 

pipeline to the prices paid for residences located on sites located away from the pipeline. This step 

consisted of two types of analyses. First, IRR compared the sample mean and sample median data for 

sales of properties “on” the pipeline with similar data for sales of properties “off” the pipeline. Secondly, 

IRR used linear regression analyses to test for influences of the pipeline on sale prices. 

In the following tables, IRR organized the sales four different ways. First, the sales are sorted by date of 

sale. Second, the sales are sorted by sale price. Third, the sales are sorted by sale price per square foot. 

Lastly, the sales are sorted by the gross living area (GLA). Based on the assortments, it appears that the 

properties encumbered by the pipeline easement were well distributed among the sales. In the table 

titled “Sales - Sorted By Gross Living Area,” it appears that homes near the pipeline easement are of a 

smaller size than the homes located away from the easement. Sales of residences located “on” the 

pipeline easement are highlighted in yellow. 
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Victoria Lakes Residential Sales - Sorted by SALE DATE

Address DOMM Sale Date Sale Price $/SF GLA  Lot Size (SF) 

 Age at Sale 

(YR) Bedrooms Baths Full Baths Half Bath Total Stories Fireplaces Basement

Advertised 

Subdivision Type Year Built

Abutting 

Pipeline?
9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 1,600        1,820               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600        2,983               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600        1,820               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600        2,821               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600        1,825               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600        2,104               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 1,680        2,357               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680        1,943               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600        2,653               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600        2,269               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680        2,339               1 3 3 0 3 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 1,680        1,520               1 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680        1,799               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 Yes

11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600        2,614               0 3 2 2 2.75 3 1 0 VICTORY LAKES Townhouse 2009 No

11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680        2,357               0 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2009 No

11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600        1,720               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2009 No

11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600        1,751               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600        1,769               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 2,296        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600        1,721               2 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280        2,966               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262        3,267               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 2,296        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262        3,319               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404        5,197               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262        3,263               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262        3,128               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262        3,263               1 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262        3,263               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404        4,796               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404        4,796               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404        4,796               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300        4,748               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282        3,263               2 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978        3,694               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280        1,982               2 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2011 No

11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280        1,982               2 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600        1,751               3 3 2 2 2.75 3 0 0 VICTORY LAKES Townhouse 2010 No

11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768        2,614               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes

11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600        2,770               6 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 1,742        1,307               0 3 3 1 3.5 3 0 0 VICTORY LAKES Townhouse 2015 Yes

9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404        4,386               4 5 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742        1,721               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes
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Victoria Lakes Residential Sales - Sorted by SALE PRICE

Address DOMM Sale Date Sale Price $/SF GLA  Lot Size (SF) 

 Age at Sale 

(YR) Bedrooms Baths Full Baths Half Bath Total Stories Fireplaces Basement

Advertised 

Subdivision Type Year Built

Abutting 

Pipeline?
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680        1,799               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 Yes

11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680        2,357               0 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2009 No

11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600        1,721               2 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600        2,269               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 1,680        1,520               1 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680        2,339               1 3 3 0 3 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600        2,614               0 3 2 2 2.75 3 1 0 VICTORY LAKES Townhouse 2009 No

9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600        2,653               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600        2,104               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 No

11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600        1,720               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2009 No

9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600        1,825               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 1,680        2,357               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680        1,943               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600        1,769               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600        1,751               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600        2,983               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 2,296        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 2,296        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280        2,966               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600        1,751               3 3 2 2 2.75 3 0 0 VICTORY LAKES Townhouse 2010 No

11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280        1,982               2 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2011 No

9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 1,600        1,820               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262        3,267               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600        2,821               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600        1,820               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280        1,982               2 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262        3,263               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600        2,770               6 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262        3,128               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262        3,319               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262        3,263               1 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262        3,263               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404        5,197               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978        3,694               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404        4,796               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 1,742        1,307               0 3 3 1 3.5 3 0 0 VICTORY LAKES Townhouse 2015 Yes

11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742        1,721               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes

9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404        4,796               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404        4,796               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300        4,748               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282        3,263               2 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404        4,386               4 5 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768        2,614               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes
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11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 2,296        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 2,296        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280        2,966               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280        1,982               2 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2011 No

12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404        5,197               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262        3,267               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404        4,796               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280        1,982               2 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262        3,263               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262        3,128               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262        3,319               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680        1,799               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 Yes

11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262        3,263               1 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262        3,263               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680        2,357               0 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2009 No

9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404        4,796               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404        4,796               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 1,680        1,520               1 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680        2,339               1 3 3 0 3 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404        4,386               4 5 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300        4,748               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600        1,721               2 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282        3,263               2 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600        2,269               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 1,680        2,357               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680        1,943               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600        2,614               0 3 2 2 2.75 3 1 0 VICTORY LAKES Townhouse 2009 No

9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978        3,694               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2012 No

9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600        2,653               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600        2,104               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 No

11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600        1,720               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2009 No

9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600        1,825               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600        1,769               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600        1,751               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600        2,983               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600        1,751               3 3 2 2 2.75 3 0 0 VICTORY LAKES Townhouse 2010 No

9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 1,600        1,820               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600        2,821               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600        1,820               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600        2,770               6 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 1,742        1,307               0 3 3 1 3.5 3 0 0 VICTORY LAKES Townhouse 2015 Yes

11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742        1,721               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes

11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768        2,614               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes
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11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 1,600        1,721               2 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 1,600        2,269               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 1,600        2,614               0 3 2 2 2.75 3 1 0 VICTORY LAKES Townhouse 2009 No

9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 1,600        2,653               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 1,600        1,830               1 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 1,600        2,104               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 No

11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 1,600        1,720               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2009 No

9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 1,600        1,825               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 1,600        1,721               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 1,600        1,769               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 1,600        1,751               0 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2010 No

9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 1,600        2,983               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 1,600        1,751               3 3 2 2 2.75 3 0 0 VICTORY LAKES Townhouse 2010 No

9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 1,600        1,820               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 1,600        2,821               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 No

9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 1,600        1,820               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 1,600        2,770               6 3 2 2 2.75 3 0 1 VICTORY LAKES Townhouse 2009 No

9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 1,680        1,799               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 Yes

11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 1,680        2,357               0 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2009 No

11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 1,680        1,520               1 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 1,680        2,339               1 3 3 0 3 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 1,680        2,357               0 3 2 1 2.5 2 0 1 VICTORY LAKES Townhouse 2009 No

9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 1,680        2,357               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 1,680        1,943               0 3 2 2 2.75 3 1 1 VICTORY LAKES Townhouse 2008 No

9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 1,680        1,520               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2008 Yes

11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 1,742        1,307               0 3 3 1 3.5 3 0 0 VICTORY LAKES Townhouse 2015 Yes

11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 1,742        1,721               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes

11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 1,768        2,614               0 3 3 1 3.5 3 1 0 VICTORY LAKES Townhouse 2015 Yes

9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 1,978        3,694               0 3 2 1 2.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 2,200        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 2,230        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 2,262        3,267               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 2,262        3,263               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 2,262        3,128               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 2,262        3,319               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 2,262        3,263               1 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 2,262        3,263               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 2,262        3,263               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 2,280        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 2,280        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 2,280        2,966               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 2,280        1,982               2 3 2 1 2.5 3 0 1 VICTORY LAKES Townhouse 2011 No

11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 2,280        1,982               2 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 2,282        3,263               2 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2010 No

9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 2,290        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 2,290        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 2,296        2,971               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 2,296        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 2,300        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2011 No

11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 2,300        4,748               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 2,310        1,982               0 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 2,314        1,982               1 3 2 1 2.5 3 0 0 VICTORY LAKES Townhouse 2010 No

12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 2,404        5,197               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 2,404        4,796               0 3 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No

9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 2,404        4,796               0 4 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2012 No

12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 2,404        4,796               0 3 3 1 3.5 3 0 1 VICTORY LAKES Townhouse 2011 No

9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 2,404        4,386               4 5 3 1 3.5 3 1 1 VICTORY LAKES Townhouse 2011 No
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Determination of Size Adjustment 

IRR conducted a simple linear regression to analyze the impact of GLA on the sale price of a townhome 

within Victory Lakes. Given the sample size of 61 properties, the regression function predicted that a 

change of one square foot of GLA corresponds with an increase in $61.15 in the overall sale price. The 

adjusted coefficient of determination (adjusted R-squared) indicated that roughly 20 percent of the total 

variance in sale prices was explained by variances in GLA. Based on this test, IRR applied an adjustment 

of $61.15 for each square foot of variation from the sample median GLA of 1,873 square feet (e.g. a 

1,600 square foot home would be adjusted upward $16,694). 

The sales and their respective adjustments are shown on the following page. The adjusted sales price 

and price per square foot are indicated in red. 
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Victoria Lakes Residential Sales - Sorted by ADJUSTED SALE PRICE

Address DOMM Sale Date

Close 

Price $/SF

Total 

Assessed 

Value 

(YR 2015)

Assessed 

Value 

PSF GLA

 Lot Size 

(SF) 
Size 

Adjustment

Adj. Sale 

Price

Adj. Sale 

Price Per SF

 Age at 

Sale BR Baths

Half 

Baths Stories Fireplaces Basement

Year 

Built

Abutting 

Pipeline?
9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 $294,900 $175.54 1,680     1,799      $11,802 $267,992 $160 0 3 2 1 2 0 1 2009 Yes

11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 $312,800 $186.19 1,680     2,357      $11,802 $272,562 $162 0 3 2 1 3 0 1 2009 No

11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 $327,700 $143.73 2,280     1,982      -$24,888 $275,022 $121 0 3 2 1 3 0 0 2011 No

9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 $330,200 $148.07 2,230     1,982      -$21,831 $275,659 $124 0 3 2 1 3 0 0 2010 No

11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 $330,400 $143.03 2,310     1,982      -$26,723 $280,337 $121 0 3 2 1 3 0 0 2010 No

11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 $322,500 $146.59 2,200     2,971      -$19,996 $282,154 $128 0 3 2 1 3 0 0 2010 No

11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 $316,800 $188.57 1,680     2,357      $11,802 $282,722 $168 0 3 2 1 2 0 1 2009 No

9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 $328,700 $143.54 2,290     1,982      -$25,500 $286,510 $125 0 3 2 1 3 0 0 2010 No

11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 $334,100 $145.51 2,296     2,971      -$25,867 $286,673 $125 0 3 2 1 3 0 0 2010 No

11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 $303,500 $189.69 1,600     1,721      $16,694 $286,694 $179 2 3 2 2 3 0 1 2009 No

9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 $329,500 $144.52 2,280     1,982      -$24,888 $286,992 $126 1 3 2 1 3 0 0 2010 No

11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 $336,400 $145.38 2,314     1,982      -$26,967 $287,263 $124 1 3 2 1 3 0 0 2010 No

9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 $335,100 $146.97 2,280     1,982      -$24,888 $288,552 $127 1 3 2 1 3 0 0 2010 No

9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 $314,300 $187.08 1,680     1,520      $11,802 $288,612 $172 1 3 3 1 3 1 1 2008 Yes

11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 $333,500 $145.25 2,296     1,982      -$25,867 $288,763 $126 1 3 2 1 3 0 0 2010 No

11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 $336,200 $146.17 2,300     1,982      -$26,111 $290,189 $126 0 3 2 1 3 0 0 2011 No

9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 $319,700 $190.30 1,680     2,339      $11,802 $290,321 $173 1 3 3 0 3 1 1 2008 Yes

9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 $307,800 $192.38 1,600     2,269      $16,694 $291,693 $182 0 3 2 2 3 1 1 2008 No

9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 $314,300 $187.08 1,680     1,520      $11,802 $291,801 $174 0 3 3 1 3 1 1 2008 Yes

9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 $322,600 $192.02 1,680     1,520      $11,802 $291,801 $174 0 3 3 1 3 1 1 2008 Yes

9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 $333,700 $145.72 2,290     2,971      -$25,500 $291,840 $127 0 3 2 1 3 0 0 2010 No

11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 $310,800 $185.00 1,680     2,357      $11,802 $294,562 $175 0 3 2 1 2 0 1 2009 No

9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 $323,800 $192.74 1,680     1,520      $11,802 $294,801 $175 0 3 3 1 3 1 1 2008 Yes

11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 $334,100 $146.54 2,280     2,966      -$24,888 $294,842 $129 0 3 2 1 3 0 0 2011 No

9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 $315,400 $197.13 1,600     1,830      $16,694 $300,534 $188 1 3 2 2 3 1 1 2008 No

11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 $316,800 $198.00 1,600     2,614      $16,694 $301,264 $188 0 3 2 2 3 1 0 2009 No

9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 $316,600 $197.88 1,600     2,653      $16,694 $301,693 $189 0 3 2 2 3 1 1 2008 No

9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 $323,000 $192.26 1,680     2,357      $11,802 $301,801 $180 0 3 2 1 3 1 1 2008 Yes

9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 $314,000 $186.90 1,680     1,943      $11,802 $301,801 $180 0 3 2 2 3 1 1 2008 No

11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 $329,500 $144.52 2,280     1,982      -$24,888 $302,112 $133 2 3 2 1 3 0 1 2011 no

9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 $321,400 $200.88 1,600     1,830      $16,694 $302,264 $189 1 3 2 2 3 1 1 2008 No

9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 $316,200 $197.63 1,600     2,104      $16,694 $304,193 $190 0 3 3 1 3 1 1 2008 No

11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 $308,900 $193.06 1,600     1,720      $16,694 $305,604 $191 0 3 2 2 3 1 1 2009 No

9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 $312,300 $195.19 1,600     1,825      $16,694 $306,693 $192 0 3 2 2 3 1 1 2008 No

11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 $303,500 $189.69 1,600     1,721      $16,694 $306,694 $192 0 3 2 2 3 0 1 2010 No

11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 $304,500 $190.31 1,600     1,721      $16,694 $308,074 $193 0 3 2 2 3 0 1 2010 No

12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 $384,600 $170.03 2,262     3,267      -$23,787 $308,203 $136 0 3 3 1 3 1 1 2011 No

12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 $307,300 $192.06 1,600     1,769      $16,694 $309,194 $193 0 3 2 2 3 0 1 2010 No

12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 $379,600 $167.82 2,262     3,263      -$23,787 $309,263 $137 0 3 3 1 3 1 1 2011 No

9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 $318,400 $189.52 1,680     1,520      $11,802 $309,301 $184 0 3 3 1 3 1 1 2008 Yes

12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 $304,600 $190.38 1,600     1,751      $16,694 $310,394 $194 0 3 2 2 3 0 1 2010 No

12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 $382,500 $169.10 2,262     3,263      -$23,787 $313,143 $138 0 3 3 1 3 1 1 2011 No

11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 $327,700 $143.73 2,280     1,982      -$24,888 $315,112 $138 2 3 2 1 3 0 0 2011 no

12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 $385,000 $160.15 2,404     5,197      -$32,471 $316,569 $132 0 3 3 1 3 1 1 2011 No

9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 $377,100 $166.71 2,262     3,263      -$23,787 $317,163 $140 0 3 3 1 3 0 1 2011 No

12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 $390,300 $172.55 2,262     3,128      -$23,787 $320,383 $142 0 3 3 1 3 1 1 2011 No

12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 $415,700 $183.78 2,262     3,319      -$23,787 $320,823 $142 0 3 3 1 3 1 1 2011 No

12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 $411,300 $171.09 2,404     4,796      -$32,471 $321,519 $134 0 3 3 1 3 1 1 2011 No

11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 $392,300 $173.43 2,262     3,263      -$23,787 $323,713 $143 1 4 3 1 3 1 1 2010 No

12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 $383,600 $169.58 2,262     3,263      -$23,787 $324,773 $144 0 4 3 1 3 1 1 2011 No

12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 $394,000 $174.18 2,262     3,263      -$23,787 $325,313 $144 0 3 3 1 3 1 1 2011 No

9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 $384,200 $169.85 2,262     3,263      -$23,787 $327,403 $145 0 3 3 1 3 1 1 2012 No

12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 $395,600 $174.89 2,262     3,263      -$23,787 $328,153 $145 0 3 3 1 3 1 1 2011 No

9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 $314,800 $196.75 1,600     2,983      $16,694 $328,684 $205 0 3 2 2 3 1 1 2008 No

12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 $304,600 $190.38 1,600     1,751      $16,694 $341,594 $213 3 3 2 2 3 0 0 2010 no

9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 $355,000 $179.47 1,978     3,694      -$6,421 $345,779 $175 0 3 2 1 3 1 1 2012 No

9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 $314,200 $196.38 1,600     1,820      $16,694 $346,684 $217 0 3 2 1 3 1 1 2008 No

9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 $410,200 $170.63 2,404     4,796      -$32,471 $347,319 $144 0 4 3 1 3 1 1 2012 no

12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 $417,500 $173.67 2,404     4,796      -$32,471 $347,719 $145 0 3 3 1 3 0 1 2011 No

9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 $310,200 $193.88 1,600     2,821      $16,694 $349,784 $219 0 3 2 1 3 1 1 2008 No

9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 $314,800 $196.75 1,600     1,820      $16,694 $354,374 $221 0 3 2 2 3 1 1 2008 No

11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 $308,100 $192.56 1,600     2,770      $16,694 $358,694 $224 6 3 2 2 3 0 1 2009 no

11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 $409,400 $178.00 2,300     4,748      -$26,111 $360,909 $157 0 4 3 1 3 1 1 2012 no

11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 $390,400 $171.08 2,282     3,263      -$25,011 $364,909 $160 2 3 3 1 3 1 1 2010 no

9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 $414,500 $172.42 2,404     4,386      -$32,471 $366,529 $152 4 5 3 1 3 1 1 2011 no

11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 $271,200 $155.68 1,742     1,307      $8,011 $383,171 $220 0 3 3 1 3 0 0 2015 Yes

11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 $250,300 $143.69 1,742     1,721      $8,011 $385,231 $221 0 3 3 1 3 1 0 2015 Yes

11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 $260,400 $147.29 1,768     2,614      $6,421 $418,211 $237 0 3 3 1 3 1 0 2015 Yes
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Victoria Lakes Residential Sales - Sorted by ADJUSTED SALE PRICE PER SQUARE FOOT
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11975 BENTON LAKE RD 32 2/25/2011 $299,910 $132 $327,700 $143.73 2,280     1,982      -$24,888 $275,022 $121 0 3 2 1 3 0 0 2011 No

11976 BENTON LAKE RD 6 5/6/2010 $307,060 $133 $330,400 $143.03 2,310     1,982      -$26,723 $280,337 $121 0 3 2 1 3 0 0 2010 No

9222 ALVYN LAKE CIR 48 9/24/2010 $297,490 $133 $330,200 $148.07 2,230     1,982      -$21,831 $275,659 $124 0 3 2 1 3 0 0 2010 No

11952 BENTON LAKE RD 113 2/22/2011 $314,230 $136 $336,400 $145.38 2,314     1,982      -$26,967 $287,263 $124 1 3 2 1 3 0 0 2010 No

11961 BENTON LAKE RD 29 12/31/2010 $312,540 $136 $334,100 $145.51 2,296     2,971      -$25,867 $286,673 $125 0 3 2 1 3 0 0 2010 No

9206 ALVYN LAKE CIR 63 3/10/2010 $312,010 $136 $328,700 $143.54 2,290     1,982      -$25,500 $286,510 $125 0 3 2 1 3 0 0 2010 No

11955 BENTON LAKE RD 166 5/18/2011 $314,630 $137 $333,500 $145.25 2,296     1,982      -$25,867 $288,763 $126 1 3 2 1 3 0 0 2010 No

9304 ALVYN LAKE CIR 8 3/29/2011 $311,880 $137 $329,500 $144.52 2,280     1,982      -$24,888 $286,992 $126 1 3 2 1 3 0 0 2010 No

11978 TYGART LAKE DR 130 12/2/2011 $316,300 $138 $336,200 $146.17 2,300     1,982      -$26,111 $290,189 $126 0 3 2 1 3 0 0 2011 No

9306 ALVYN LAKE CIR 202 9/14/2011 $313,440 $137 $335,100 $146.97 2,280     1,982      -$24,888 $288,552 $127 1 3 2 1 3 0 0 2010 No

9210 ALVYN LAKE CIR 40 3/26/2010 $317,340 $139 $333,700 $145.72 2,290     2,971      -$25,500 $291,840 $127 0 3 2 1 3 0 0 2010 No

11954 BENTON LAKE RD 40 11/5/2010 $302,150 $137 $322,500 $146.59 2,200     2,971      -$19,996 $282,154 $128 0 3 2 1 3 0 0 2010 No

11979 BENTON LAKE RD 77 3/25/2011 $319,730 $140 $334,100 $146.54 2,280     2,966      -$24,888 $294,842 $129 0 3 2 1 3 0 0 2011 No

12030 LAKE DORIAN DR 5 5/19/2011 $349,040 $145 $385,000 $160.15 2,404     5,197      -$32,471 $316,569 $132 0 3 3 1 3 1 1 2011 No

11976 TYGART LAKE DR 17 7/19/2013 $327,000 $143 $329,500 $144.52 2,280     1,982      -$24,888 $302,112 $133 2 3 2 1 3 0 1 2011 no

12011 LAKE DORIAN DR 222 12/20/2011 $353,990 $147 $411,300 $171.09 2,404     4,796      -$32,471 $321,519 $134 0 3 3 1 3 1 1 2011 No

12034 LAKE DORIAN DR 41 4/29/2011 $331,990 $147 $384,600 $170.03 2,262     3,267      -$23,787 $308,203 $136 0 3 3 1 3 1 1 2011 No

12009 LAKE DORIAN DR 44 8/12/2011 $333,050 $147 $379,600 $167.82 2,262     3,263      -$23,787 $309,263 $137 0 3 3 1 3 1 1 2011 No

11975 BENTON LAKE RD 30 8/7/2013 $340,000 $149 $327,700 $143.73 2,280     1,982      -$24,888 $315,112 $138 2 3 2 1 3 0 0 2011 no

12005 LAKE DORIAN DR 7 9/28/2011 $336,930 $149 $382,500 $169.10 2,262     3,263      -$23,787 $313,143 $138 0 3 3 1 3 1 1 2011 No

9303 ANGEL FALLS ST 31 5/31/2011 $340,950 $151 $377,100 $166.71 2,262     3,263      -$23,787 $317,163 $140 0 3 3 1 3 0 1 2011 No

12024 LAKE DORIAN DR 43 7/25/2011 $344,170 $152 $390,300 $172.55 2,262     3,128      -$23,787 $320,383 $142 0 3 3 1 3 1 1 2011 No

12032 LAKE DORIAN DR 18 5/19/2011 $344,610 $152 $415,700 $183.78 2,262     3,319      -$23,787 $320,823 $142 0 3 3 1 3 1 1 2011 No

11953 TYGART LAKE DR 4 8/31/2011 $347,500 $154 $392,300 $173.43 2,262     3,263      -$23,787 $323,713 $143 1 4 3 1 3 1 1 2010 No

12004 LAKE DORIAN DR 36 8/31/2011 $348,560 $154 $383,600 $169.58 2,262     3,263      -$23,787 $324,773 $144 0 4 3 1 3 1 1 2011 No

12042 LAKE DORIAN DR 5 4/25/2011 $349,100 $154 $394,000 $174.18 2,262     3,263      -$23,787 $325,313 $144 0 3 3 1 3 1 1 2011 No

9350 ANGEL FALLS ST 12 5/4/2012 $379,790 $158 $410,200 $170.63 2,404     4,796      -$32,471 $347,319 $144 0 4 3 1 3 1 1 2012 no

12006 LAKE DORIAN DR 34 8/31/2011 $380,190 $158 $417,500 $173.67 2,404     4,796      -$32,471 $347,719 $145 0 3 3 1 3 0 1 2011 No

9358 ANGEL FALLS ST 28 8/31/2012 $351,190 $155 $384,200 $169.85 2,262     3,263      -$23,787 $327,403 $145 0 3 3 1 3 1 1 2012 No

12044 LAKE DORIAN DR 15 4/21/2011 $351,940 $156 $395,600 $174.89 2,262     3,263      -$23,787 $328,153 $145 0 3 3 1 3 1 1 2011 No

9309 ANGEL FALLS ST 4 7/16/2015 $399,000 $166 $414,500 $172.42 2,404     4,386      -$32,471 $366,529 $152 4 5 3 1 3 1 1 2011 no

11950 TYGART LAKE DR 26 8/14/2012 $387,020 $168 $409,400 $178.00 2,300     4,748      -$26,111 $360,909 $157 0 4 3 1 3 1 1 2012 no

9239 ALVYN LAKE CIR 0 5/29/2009 $256,190 $152 $294,900 $175.54 1,680     1,799      $11,802 $267,992 $160 0 3 2 1 2 0 1 2009 Yes

11957 TYGART LAKE DR 44 8/15/2012 $389,920 $171 $390,400 $171.08 2,282     3,263      -$25,011 $364,909 $160 2 3 3 1 3 1 1 2010 no

11895 BENTON LAKE RD 0 7/31/2009 $260,760 $155 $312,800 $186.19 1,680     2,357      $11,802 $272,562 $162 0 3 2 1 3 0 1 2009 No

11865 BENTON LAKE RD 4 10/27/2009 $270,920 $161 $316,800 $188.57 1,680     2,357      $11,802 $282,722 $168 0 3 2 1 2 0 1 2009 No

9221 ALVYN LAKE CIR 155 5/21/2009 $276,810 $165 $314,300 $187.08 1,680     1,520      $11,802 $288,612 $172 1 3 3 1 3 1 1 2008 Yes

9217 ALVYN LAKES CIR 0 5/1/2009 $278,519 $166 $319,700 $190.30 1,680     2,339      $11,802 $290,321 $173 1 3 3 0 3 1 1 2008 Yes

9205 ALVYN LAKE CIR 42 8/28/2008 $279,999 $167 $314,300 $187.08 1,680     1,520      $11,802 $291,801 $174 0 3 3 1 3 1 1 2008 Yes

9225 ALVYN LAKE CIR 8 12/16/2008 $279,999 $167 $322,600 $192.02 1,680     1,520      $11,802 $291,801 $174 0 3 3 1 3 1 1 2008 Yes

9167 LAKE PRESTON CT 86 10/31/2012 $352,200 $178 $355,000 $179.47 1,978     3,694      -$6,421 $345,779 $175 0 3 2 1 3 1 1 2012 No

11867 BENTON LAKE RD 4 10/27/2009 $282,760 $168 $310,800 $185.00 1,680     2,357      $11,802 $294,562 $175 0 3 2 1 2 0 1 2009 No

9223 ALVYN LAKE CIR 7 12/30/2008 $282,999 $168 $323,800 $192.74 1,680     1,520      $11,802 $294,801 $175 0 3 3 1 3 1 1 2008 Yes

11868 BENTON LAKE RD 145 3/11/2011 $270,000 $169 $303,500 $189.69 1,600     1,721      $16,694 $286,694 $179 2 3 2 2 3 0 1 2009 No

9199 ALVYN LAKE CIR 60 10/29/2008 $289,999 $173 $323,000 $192.26 1,680     2,357      $11,802 $301,801 $180 0 3 2 1 3 1 1 2008 Yes

9283 ALVYN LAKE CIR 29 11/10/2008 $289,999 $173 $314,000 $186.90 1,680     1,943      $11,802 $301,801 $180 0 3 2 2 3 1 1 2008 No

9279 ALVYN LAKE CIR 11 12/17/2008 $274,999 $172 $307,800 $192.38 1,600     2,269      $16,694 $291,693 $182 0 3 2 2 3 1 1 2008 No

9207 ALVYN LAKE CIR 185 9/19/2008 $297,499 $177 $318,400 $189.52 1,680     1,520      $11,802 $309,301 $184 0 3 3 1 3 1 1 2008 Yes

9285 ALVYN LAKE CIR 105 2/27/2009 $283,840 $177 $315,400 $197.13 1,600     1,830      $16,694 $300,534 $188 1 3 2 2 3 1 1 2008 No

11937 BENTON LAKE RD 0 7/27/2009 $284,570 $178 $316,800 $198.00 1,600     2,614      $16,694 $301,264 $188 0 3 2 2 3 1 0 2009 No

9287 ALVYN LAKE CIR 1 12/8/2008 $284,999 $178 $316,600 $197.88 1,600     2,653      $16,694 $301,693 $189 0 3 2 2 3 1 1 2008 No

9277 ALVYN LAKE CIR 179 5/6/2009 $285,570 $178 $321,400 $200.88 1,600     1,830      $16,694 $302,264 $189 1 3 2 2 3 1 1 2008 No

9281 ALVYN LAKE CIR 107 9/26/2008 $287,499 $180 $316,200 $197.63 1,600     2,104      $16,694 $304,193 $190 0 3 3 1 3 1 1 2008 No

11932 BENTON LAKE RD 0 9/28/2009 $288,910 $181 $308,900 $193.06 1,600     1,720      $16,694 $305,604 $191 0 3 2 2 3 1 1 2009 No

9251 ALVYN LAKE CIR 69 7/18/2008 $289,999 $181 $312,300 $195.19 1,600     1,825      $16,694 $306,693 $192 0 3 2 2 3 1 1 2008 No

11882 BENTON LAKE RD 18 7/9/2010 $290,000 $181 $303,500 $189.69 1,600     1,721      $16,694 $306,694 $192 0 3 2 2 3 0 1 2010 No

11902 BENTON LAKE RD 48 3/25/2010 $291,380 $182 $304,500 $190.31 1,600     1,721      $16,694 $308,074 $193 0 3 2 2 3 0 1 2010 No

12016 DAWN FALLS WAY 4 4/21/2010 $292,500 $183 $307,300 $192.06 1,600     1,769      $16,694 $309,194 $193 0 3 2 2 3 0 1 2010 No

12020 DAWN FALLS WAY 11 4/19/2010 $293,700 $184 $304,600 $190.38 1,600     1,751      $16,694 $310,394 $194 0 3 2 2 3 0 1 2010 No

9249 ALVYN LAKE CIR 21 3/28/2008 $311,990 $195 $314,800 $196.75 1,600     2,983      $16,694 $328,684 $205 0 3 2 2 3 1 1 2008 No

12020 DAWN FALLS WAY 20 6/30/2014 $324,900 $203 $304,600 $190.38 1,600     1,751      $16,694 $341,594 $213 3 3 2 2 3 0 0 2010 no

9255 ALVYN LAKE CIR 186 3/27/2008 $329,990 $206 $314,200 $196.38 1,600     1,820      $16,694 $346,684 $217 0 3 2 1 3 1 1 2008 No

9257 ALVYN LAKE CIR 232 4/24/2008 $333,090 $208 $310,200 $193.88 1,600     2,821      $16,694 $349,784 $219 0 3 2 1 3 1 1 2008 No

11905 WATERTON LAKE LN 142 6/29/2015 $375,160 $215 $271,200 $155.68 1,742     1,307      $8,011 $383,171 $220 0 3 3 1 3 0 0 2015 Yes

11909 WATERTON LAKE LN 165 11/17/2015 $377,220 $217 $250,300 $143.69 1,742     1,721      $8,011 $385,231 $221 0 3 3 1 3 1 0 2015 Yes

9253 ALVYN LAKE CIR 26 4/21/2008 $337,680 $211 $314,800 $196.75 1,600     1,820      $16,694 $354,374 $221 0 3 2 2 3 1 1 2008 No

11920 BENTON LAKE RD 3 6/26/2015 $342,000 $214 $308,100 $192.56 1,600     2,770      $16,694 $358,694 $224 6 3 2 2 3 0 1 2009 no

11911 WATERTON LAKE LN 28 3/17/2015 $411,790 $233 $260,400 $147.29 1,768     2,614      $6,421 $418,211 $237 0 3 3 1 3 1 0 2015 Yes
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Market Conditions 

A linear regression was conducted on the sales data that showed a nominal upward trend in the market 

from 2006 to 2015, shown below  

 

Within the data set, six of the 68 sales occurred after 2013.  Of the six sales, three were located “on” the 

pipeline and featured newly constructed townhomes. These three sales in 2015 had the highest per 

square foot adjusted values in the entire data set.  To determine whether to make a market conditions 

adjustment to these three sales, after adjusting for gross living area, IRR utilized a paired sales technique 

to determine the appropriate adjustment for market conditions (time). IRR compared the 2008 sale of 

9207 Alvyn Lake Circle (adjusted $177 PSF) to the 2015 sales of 11905, 11909 and 11911 Waterton Lake 

Lane (adjustment mean $226 PSF). Almost all of the characteristics of the respective properties were 

similar (bedroom count, bathroom count, location “on” pipeline, age of construction, stories, etc.2), 

allowing IRR to isolate market conditions as the predominant variable in sales price. 

 

                                                           
2
 Linear regression analyses indicated nominal impact on sales price for these factors. 

Pair No. Address/ Lot Number Sale Date DOM Lot Size (SF) GLA (SF)

Adj. Sale 

Price

Adj. Sale 

Price/ SF BR BA

Half 

Baths Age

11911 WATERTON 3/17/2015     28           2,614       1,768 $418,211 $237 3 3 1 0

11905 WATERTON 6/29/2015   142           1,307       1,742 $383,171 $220 3 3 1 0

11909 WATERTON 11/17/2015   165           1,721       1,742 $385,231 $221 3 3 1 0

9207 ALVYN LAKE CIR 9/19/2008   185           1,520       1,680 $309,301 $184 3 3 1 0

1
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The chart on the previous page indicates a $42/SF gross adjustment for the seven-year time period. 

After adjusting to the mean sale date of all of the sales in the data set (December, 2010), the three 

Waterton Lake Lane sales were adjusted downward 2.9807 percent per year, compounded. This results 

in an adjusted per square foot sales price of $211 for 11911 Waterton Lane, $196 for 11905 Waterton 

Lane, and $197 for 11909 Waterton Lane, respectively. 

Analysis of Impact of Location on Pipeline Easement 

For this analysis, IRR considered properties that abut the pipeline or that were encumbered by the 

pipeline to be “on” the pipeline easement. The average unadjusted raw data sale price of residences on 

properties located “on” the pipeline easement was 3.44 percent lower than the average unadjusted sale 

price of residences located away from the pipeline easement. The median unadjusted raw data sale 

price was 10.53 percent lower. The average home size of the sales located on the pipeline was 1,699 

square feet, compared with the average size of home sales located away from the pipeline of 2,014 

square feet. The difference in size is a primary contributor to the total price difference shown in the 

table below of the unadjusted homes. The average sale price after adjustments for gross living area 

were made was 1.43 percent lower for properties located “on” the pipeline easement, compared with 

those located away from the pipeline easement. The adjusted median was 4.31 percent lower. After 

adjusting for the gross living area, there appears to be little difference in total sales price of properties 

located along the pipeline and those that were not. 

 

Victory Lakes Townhome Sales

Unadjusted Prices Average Price Median Price

Properties Located On Pipeline $309,653 $282,999

Properties Located Away From Pipeline $320,683 $316,300

Percent Difference -3.44% -10.53%

Adjusted Prices Average Price Median Price

Properties Located On Pipeline $307,598 $294,801

Properties Located Away From Pipeline $312,071 $308,074

Percent Difference -1.43% -4.31%

Source:



Virginia                                                                                                                                                                     45 

 

 
 

 

 

 

IRR also compared the sale prices of the properties on a per square foot basis. The average unadjusted 

sale price per square foot for properties encumbered by the pipeline was 12.07 percent higher than the 

average unadjusted price per square foot for properties located away from the pipeline. The median 

price per square foot was 8.27 percent higher. After adjustments were made for gross living area, the 

average price per foot for properties located “on” the pipeline was 13.26 percent higher than the price 

per square foot for properties located away from the pipeline. The median price per square foot for 

properties located on the pipeline was 21.24 percent higher than the price per square foot for 

properties located away from the pipeline. When comparing the properties on a sales price per square 

foot basis, it appears that both before and after adjustments, properties located on the pipeline 

easement sold for a higher price per square foot than those located away from the pipeline. 

 

Victory Lakes Townhome Sales

Unadjusted Prices/ SF Average Price/ SF Median Price/ SF

Properties Located On Pipeline $181.76 $168.45

Properties Located Away From Pipeline $162.19 $155.59

Percent Difference 12.07% 8.27%

Adjusted Prices/ SF Average Price/ SF Median Price/ SF

Properties Located On Pipeline $180.79 $175.48

Properties Located Away From Pipeline $159.62 $144.74

Percent Difference 13.26% 21.24%
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Regression Analysis 

IRR conducted a simple linear regression analysis on the data set to see if there was a correlation 

between adjusted sales price and the presence of a pipeline easement. The adjustments were made to 

the sale prices based on size, as previously discussed. IRR conducted a linear regression testing the 

impact that a property’s location “on” or “off” the natural gas pipeline had on its sale price. In order to 

establish pipeline location as the dependent variable, IRR assigned properties located off the pipeline a 

value of “zero” and properties located on the pipeline a value of “one.” 

For its analysis, IRR used the adjusted property sale prices as the dependent variable. Location on or 

away from the pipeline was a poor predictor of price differences in this analysis. The coefficient was 

$8,206 (indicating that the model predicted that a property located on the pipeline would sell for $8,206 

more than a property located away from the pipeline, all else being equal), but the adjusted coefficient 

of determination was close to zero, at -0.00475. IRR also checked the unadjusted sales price per square 

foot to determine if it would indicate similar results. The coefficient was $19.57, indicating that the 

model predicted the price per square foot would increase by $19.57 if the property was on the pipeline, 

all else being equal. Again, the adjusted coefficient of determination was close to zero, at  

-0.079221. 

The adjusted coefficient of determination is a measurement used to correlate a set of data. 

Measurements close to one indicate high correlation, while numbers close to zero indicate no 

correlation. Both tests appear to show very little correlation to indicate that the location of a pipeline on 

or near a property affects its value when sold. 
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Conclusion 

IRR found no evidence of a statistically significant difference in the prices paid for townhomes located 

along or near a pipeline in Victory Lakes, when compared to prices for townhomes located away from 

the pipeline, particularly after adjusting for size, the only significant influence on sale price for this 

townhome development.  

As discussed above, the coefficients of determination for the simple linear regressions performed were 

very low, indicating that the sale price of the townhome is not related to location “on” or “off” the 

pipeline (both when considered on a per square foot basis and on a wholesale price).  

Based on the townhome sales in Victory Lakes in Prince William County, Virginia, there appears to be no 
negative effect between a property’s location along or encumbered by the pipeline easement when 
compared to properties which do not have these locational characteristics. 
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New Jersey 

Transcontinental Gas Pipe Line  
The study area that was chosen for direct comparison is located along the Transcontinental Gas Pipe 
Line System. The following includes a brief synopsis of this existing gas line, as well as a map illustrating 
its location in Hunterdon County, New Jersey. Additional information about the area, including 
demographics and economics, as well as home sale sheets and property photos, is contained within the 
work file. 
 
Pipeline Information 
 

 Transco is an approximately 10,200-mile natural gas pipeline system that transports gas from 
south Texas to New York. 

 The pipeline section spanning Hunterdon County (map) includes three high-pressure natural gas 
transmission pipelines.  

 The original two pipelines were installed in 1959 and 1985, and the third, 42-inch diameter line, 
was installed in January 2013. 

 

 
*The blue lines represent natural gas pipelines.  

Study Area 
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Area Map 

 
 
Neighborhood Map 
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Clinton Township Overview 
Clinton Township is a non-metropolitan area in central Hunterdon County. Rural detached housing and 
conservation land dominates the landscape in Clinton Township. Other housing types such as affordable 
housing, suburban residential and village residential are also located in the township.  

Wellington Knolls 

The neighborhood selected to compare the sales of single-family homes located adjacent to a natural 
gas pipeline that traverses the Clinton Township market area was Wellington Knolls and several other 
neighboring subdivisions. This area was selected because of the quantity of readily available sales both 
on and off the natural gas line. 

Wellington Knolls and its neighboring subdivisions are located in the southwest portion of Clinton 
Township, directly west of New Jersey State Route 31. The community as a whole was incorporated 
between 1983 and 1995. The subdivision contains approximately 330-340 platted lots. An aerial map 
with the pipeline location is shown below. 

Aerial Map 
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Transcontinental Gas Pipeline Impact Analysis 
IRR studied local and state public and private real estate transaction data sources (including the local 
MLS and Appraisal records) to verify recent sales of single family residences near the Wellington Knolls 
neighborhoods, south of Clinton, New Jersey. Within the study area, IRR verified two sales of detached 
single-family residences constructed on sites located along the natural gas pipeline easement, and two 
sales of single-family detached homes that are facing the pipeline easement and have property lines 
approximately 80 feet from the easement area. IRR has considered these four sales to be located “on” 
the pipeline easement for this analysis. IRR verified seventeen sales of detached single family residences 
constructed on sites that are located near the natural pipeline. Due to interest in studying effects of new 
pipeline construction also, IRR evaluated sales that occurred after the new pipeline’s in-service year of 
2013. 

IRR’s comparative analysis of the sales consists of two steps. First, the sales prices of each home was 
adjusted for market conditions. Then each home sales price was adjusted for having private pools. IRR 
also made adjustments based on living area, which was determined to have the greatest effect on sales 
price. The pool amenity was considered to carry a slight premium based on conversations with multiple 
real estate professionals at Coldwell Banker and Weichert Realtors. Second, IRR compared the adjusted 
prices paid for residences “on” the natural gas pipeline easement with the prices paid for residences 
located on sites away from the pipeline. This step consisted of two types of analyses – one comparing 
the sample mean and sample median data for sales of properties “on” the pipeline to similar data for 
sales away from the pipeline, and a second type in which IRR used linear regression analyses to test for 
influences of the pipeline on sale prices. 

In the following tables, IRR organized the sales four different ways. First, the sales are sorted by date of 
sale. Second, the sales are sorted by sale price. Third, the sales are sorted by sale price per square foot. 
Lastly, the sales are sorted by the gross living area (GLA). The 2013 to 2014 pipeline sales have two of 
the smallest and two of the largest sales prices per square foot. The 2013 to 2014 pipeline sales also 
appear to be on the higher end of the size range. Sales of residences encumbered by the pipeline 
easement, or within 100 feet of the easement, are highlighted in yellow.
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Wellington Knolls Sales Sorted by Date of Sale

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Pool BR Bath

Year 

Built

Distance 

From 

Pipeline 

(LF)

2 2 Brown Court 8 6/17/2013 435,000$   $182.16 2,388   0.63 0 4 2.5 1984 1,030

36 30 Red Schoolhouse Rd 62 6/25/2013 586,000$   $159.50 3,674   1.50 0 4 2.5 1998 225

10 4 Norwich Drive 53 7/3/2013 615,000$   $183.42 3,353   1.16 1 4 3.0 1997 1,200

45 5 Huntington Dr 58 7/19/2013  $   501,000 $154.87     3,235 1.19 0 4 2.5 1994 0

41 37 Willow Brook Ln 141 8/2/2013  $   377,500 $116.80     3,232 1.04 0 4 2.5 1986 2,600

7 2 Twin Oaks Lane 7 8/23/2013 439,000$   $180.07 2,438   0.61 0 4 2.5 1985 785

25 12 Grandin Ter 11 9/23/2013 575,000$   $178.24 3,226   1.96 1 4 2.5 1987 120

20 8 Darby Court 38 12/20/2013 569,000$   $167.65 3,394   1.37 0 4 3.5 1992 270

22 10 Woodstock Ln (2) 61 12/27/2013 475,000$   $172.35 2,756   0.79 0 4 2.5 1985 1,680

23 11 Chesthire Ct 51 12/31/2013 525,000$   $162.04 3,240   1.24 0 4 2.5 1997 1,525

5 2 High Point Court (2) 72 1/7/2014 530,000$   $165.01 3,212   0.81 0 4 2.5 1985 1,900

18 7 Bristol Court 91 1/28/2014 630,000$   $176.97 3,560   1.06 1 4 2.5 1995 620

49 26 Wedgewood Dr (2) 19 3/13/2014  $   579,900 $150.94     3,842 0.95 1 4 3.5 1992 0

33 20 Willow Brook Ln 11 6/2/2014 545,000$   $166.16 3,280   1.29 0 4 2.5 1985 1,800

40 32 Red Schoolhouse Rd 7 6/3/2014  $   595,000 $182.74     3,256 1.11 0 4 2.5 1997 80

19 8 Bristol Court 29 6/13/2014 649,900$   $181.13 3,588   1.18 1 4 3.0 1993 940

8 3 Grandin Drive 7 6/17/2014 547,500$   $163.04 3,358   0.95 0 4 2.5 (2) 1987 630

31 19 Berkshire Ct 16 6/19/2014 620,000$   $189.95 3,264   1.35 0 4 2.5 1998 1,720

28 15 Willow Brook Ln 19 6/26/2014 524,000$   $166.88 3,140   0.93 0 4 2.5 1985 1,325

34 23 Willow Brook Ln 34 6/27/2014 486,000$   $158.10 3,074   0.66 0 4 3.5 1985 1,925

35 28 Wedgewood Dr 24 8/15/2014 625,000$   $182.38 3,427   0.95 1 4 2.5 1993 70
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Wellington Knolls Sales Sorted by Sale Price

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Pool BR Bath

Year 

Built

Distance 

From 

Pipeline 

(LF)

41 37 Willow Brook Ln 141 8/2/2013  $   377,500 $116.80     3,232 1.04 0 4 2.5 1986 2,600

2 2 Brown Court 8 6/17/2013 435,000$   $182.16 2,388   0.63 0 4 2.5 1984 1,030

7 2 Twin Oaks Lane 7 8/23/2013 439,000$   $180.07 2,438   0.61 0 4 2.5 1985 785

22 10 Woodstock Ln (2) 61 12/27/2013 475,000$   $172.35 2,756   0.79 0 4 2.5 1985 1,680

34 23 Willow Brook Ln 34 6/27/2014 486,000$   $158.10 3,074   0.66 0 4 3.5 1985 1,925

45 5 Huntington Dr 58 7/19/2013  $   501,000 $154.87     3,235 1.19 0 4 2.5 1994 0

28 15 Willow Brook Ln 19 6/26/2014 524,000$   $166.88 3,140   0.93 0 4 2.5 1985 1,325

23 11 Chesthire Ct 51 12/31/2013 525,000$   $162.04 3,240   1.24 0 4 2.5 1997 1,525

5 2 High Point Court (2) 72 1/7/2014 530,000$   $165.01 3,212   0.81 0 4 2.5 1985 1,900

33 20 Willow Brook Ln 11 6/2/2014 545,000$   $166.16 3,280   1.29 0 4 2.5 1985 1,800

8 3 Grandin Drive 7 6/17/2014 547,500$   $163.04 3,358   0.95 0 4 2.5 (2) 1987 630

20 8 Darby Court 38 12/20/2013 569,000$   $167.65 3,394   1.37 0 4 3.5 1992 270

25 12 Grandin Ter 11 9/23/2013 575,000$   $178.24 3,226   1.96 1 4 2.5 1987 120

49 26 Wedgewood Dr (2) 19 3/13/2014  $   579,900 $150.94     3,842 0.95 1 4 3.5 1992 0

36 30 Red Schoolhouse Rd 62 6/25/2013 586,000$   $159.50 3,674   1.50 0 4 2.5 1998 225

40 32 Red Schoolhouse Rd 7 6/3/2014  $   595,000 $182.74     3,256 1.11 0 4 2.5 1997 80

10 4 Norwich Drive 53 7/3/2013 615,000$   $183.42 3,353   1.16 1 4 3.0 1997 1,200

31 19 Berkshire Ct 16 6/19/2014 620,000$   $189.95 3,264   1.35 0 4 2.5 1998 1,720

35 28 Wedgewood Dr 24 8/15/2014 625,000$   $182.38 3,427   0.95 1 4 2.5 1993 70

18 7 Bristol Court 91 1/28/2014 630,000$   $176.97 3,560   1.06 1 4 2.5 1995 620

19 8 Bristol Court 29 6/13/2014 649,900$   $181.13 3,588   1.18 1 4 3.0 1993 940
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Wellington Knolls Sales Sorted by Sale Price per Square Foot

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Pool BR Bath

Year 

Built

Distance 

From 

Pipeline 

(LF)

41 37 Willow Brook Ln 141 8/2/2013  $   377,500 $116.80     3,232 1.04 0 4 2.5 1986 2,600

49 26 Wedgewood Dr (2) 19 3/13/2014  $   579,900 $150.94     3,842 0.95 1 4 3.5 1992 0

45 5 Huntington Dr 58 7/19/2013  $   501,000 $154.87     3,235 1.19 0 4 2.5 1994 0

34 23 Willow Brook Ln 34 6/27/2014 486,000$   $158.10 3,074   0.66 0 4 3.5 1985 1,925

36 30 Red Schoolhouse Rd 62 6/25/2013 586,000$   $159.50 3,674   1.50 0 4 2.5 1998 225

23 11 Chesthire Ct 51 12/31/2013 525,000$   $162.04 3,240   1.24 0 4 2.5 1997 1,525

8 3 Grandin Drive 7 6/17/2014 547,500$   $163.04 3,358   0.95 0 4 2.5 (2) 1987 630

5 2 High Point Court (2) 72 1/7/2014 530,000$   $165.01 3,212   0.81 0 4 2.5 1985 1,900

33 20 Willow Brook Ln 11 6/2/2014 545,000$   $166.16 3,280   1.29 0 4 2.5 1985 1,800

28 15 Willow Brook Ln 19 6/26/2014 524,000$   $166.88 3,140   0.93 0 4 2.5 1985 1,325

20 8 Darby Court 38 12/20/2013 569,000$   $167.65 3,394   1.37 0 4 3.5 1992 270

22 10 Woodstock Ln (2) 61 12/27/2013 475,000$   $172.35 2,756   0.79 0 4 2.5 1985 1,680

18 7 Bristol Court 91 1/28/2014 630,000$   $176.97 3,560   1.06 1 4 2.5 1995 620

25 12 Grandin Ter 11 9/23/2013 575,000$   $178.24 3,226   1.96 1 4 2.5 1987 120

7 2 Twin Oaks Lane 7 8/23/2013 439,000$   $180.07 2,438   0.61 0 4 2.5 1985 785

19 8 Bristol Court 29 6/13/2014 649,900$   $181.13 3,588   1.18 1 4 3.0 1993 940

2 2 Brown Court 8 6/17/2013 435,000$   $182.16 2,388   0.63 0 4 2.5 1984 1,030

35 28 Wedgewood Dr 24 8/15/2014 625,000$   $182.38 3,427   0.95 1 4 2.5 1993 70

40 32 Red Schoolhouse Rd 7 6/3/2014  $   595,000 $182.74     3,256 1.11 0 4 2.5 1997 80

10 4 Norwich Drive 53 7/3/2013 615,000$   $183.42 3,353   1.16 1 4 3.0 1997 1,200

31 19 Berkshire Ct 16 6/19/2014 620,000$   $189.95 3,264   1.35 0 4 2.5 1998 1,720



New Jersey 55 

  
 

 

 

Wellington Knolls Sales Sorted by Gross Living Area (GLA)

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(AC) Pool BR Bath

Year 

Built

Distance 

From 

Pipeline 

(LF)

2 2 Brown Court 8 6/17/2013 435,000$   $182.16 2,388   0.63 0 4 2.5 1984 1,030

7 2 Twin Oaks Lane 7 8/23/2013 439,000$   $180.07 2,438   0.61 0 4 2.5 1985 785

22 10 Woodstock Ln (2) 61 12/27/2013 475,000$   $172.35 2,756   0.79 0 4 2.5 1985 1,680

34 23 Willow Brook Ln 34 6/27/2014 486,000$   $158.10 3,074   0.66 0 4 3.5 1985 1,925

28 15 Willow Brook Ln 19 6/26/2014 524,000$   $166.88 3,140   0.93 0 4 2.5 1985 1,325

5 2 High Point Court (2) 72 1/7/2014 530,000$   $165.01 3,212   0.81 0 4 2.5 1985 1,900

25 12 Grandin Ter 11 9/23/2013 575,000$   $178.24 3,226   1.96 1 4 2.5 1987 120

41 37 Willow Brook Ln 141 8/2/2013  $   377,500 $116.80     3,232 1.04 0 4 2.5 1986 2,600

45 5 Huntington Dr 58 7/19/2013  $   501,000 $154.87     3,235 1.19 0 4 2.5 1994 0

23 11 Chesthire Ct 51 12/31/2013 525,000$   $162.04 3,240   1.24 0 4 2.5 1997 1,525

40 32 Red Schoolhouse Rd 7 6/3/2014  $   595,000 $182.74     3,256 1.11 0 4 2.5 1997 80

31 19 Berkshire Ct 16 6/19/2014 620,000$   $189.95 3,264   1.35 0 4 2.5 1998 1,720

33 20 Willow Brook Ln 11 6/2/2014 545,000$   $166.16 3,280   1.29 0 4 2.5 1985 1,800

10 4 Norwich Drive 53 7/3/2013 615,000$   $183.42 3,353   1.16 1 4 3.0 1997 1,200

8 3 Grandin Drive 7 6/17/2014 547,500$   $163.04 3,358   0.95 0 4 2.5 (2) 1987 630

20 8 Darby Court 38 12/20/2013 569,000$   $167.65 3,394   1.37 0 4 3.5 1992 270

35 28 Wedgewood Dr 24 8/15/2014 625,000$   $182.38 3,427   0.95 1 4 2.5 1993 70

18 7 Bristol Court 91 1/28/2014 630,000$   $176.97 3,560   1.06 1 4 2.5 1995 620

19 8 Bristol Court 29 6/13/2014 649,900$   $181.13 3,588   1.18 1 4 3.0 1993 940

36 30 Red Schoolhouse Rd 62 6/25/2013 586,000$   $159.50 3,674   1.50 0 4 2.5 1998 225

49 26 Wedgewood Dr (2) 19 3/13/2014  $   579,900 $150.94     3,842 0.95 1 4 3.5 1992 0
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Market Conditions 

A linear regression was conducted on the sales data that showed an increasing trend from 2013 through 
2014. A scatter plot and best fit line are shown below. 

 

The above table indicates a 15 percent sales price increase over the 2013 to 2014 time period. IRR 
additionally found two homes that sold twice within a similar time period, shown in the following table. 

 

 

The data presented in the above-referenced array indicates market condition appreciation of 9.06 
percent (approximately 3.5 percent per annum) for Sale 1 and 2.11 percent a year for Sale 2. Based on 
the above information and conversations with real estate professionals at Weichert Realtors and 
Coldwell Banker, IRR applied a 3 percent per year or 0.25 percent per month upward adjustment to 
homes sold between January 2013 and December 2014. 

Paired Sales Market Trends Analysis - Residences

Pair No. Sale No. Address/ Lot Number Sale Date Sale Price

Sale Price 

% Change

Price per SF 

% Change

2 High Point Ct 6/6/2011 $482,000

1/7/2014 $530,000 9.06% 3.49%

10 Woodstock Ln 8/10/2012 $465,000

12/27/2013 $475,000 2.11% 1.52%
Source: Garden State MLS

1

2
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Determination of Adjustments for Private Pools 
Conversations with the two real estate firms indicated that private pools were only modest premiums in 
the area because there is not a large demand in the market. Further, considering the age and condition 
of the residences in the area, it is common to see pools in need of repairs due to physical deterioration 
over time. Taking into consideration all of these factors, a $5,000 downward adjustment was applied to 
homes with private pools. 
 
Determination of Adjustments for GLA 
IRR conducted a simple linear regression to analyze the impact of GLA on the total sale price of a 
property within the neighborhoods. Given the sample of 21 properties from 2013 to 2014, the 
regression function predicted that a change of one square foot of GLA corresponds with a change of 
$147.20 in the overall sale price. Based on this test, IRR applied an adjustment of $147.20 for each 
square foot of variation from the sample median GLA of 3,256 square feet (e.g., a 3,356 square foot 
home would be adjusted downward $14,720). 

The sales and their respective adjustments are shown on the following pages. The adjusted sales price 

and price per square foot are indicated in red.
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Summary of Adjustments 

 

Wellington Knolls Sales Sorted by Adjusted Sale Price

No. Address DOM Sale Date Sale Price GLA (SF)

Lot Size 

(AC)

Market 

Conditions

Market 

Adjusted Sale 

Price

Pool 

Adjustment

Adjusted 

Price

Size 

Adjustment

Adj Sales 

Price

Market 

and Pool 

Adj Price 

Per SF Pool BR Bath

Year 

Built

Distance 

From 

Pipeline 

(LF)

41 37 Willow Brook Ln 141 8/2/2013  $   377,500     3,232 1.04 3% $389,228 $0 $389,228 $3,533 $392,761 $120.43 0 4 2.5 1986 2,600

49 26 Wedgewood Dr (2) 19 3/13/2014  $   579,900     3,842 0.95 1% $587,288 -$5,000 $582,288 -$86,257 $496,030 $151.56 1 4 3.5 1992 0

34 23 Willow Brook Ln 34 6/27/2014 486,000$   3,074   0.66 0% $487,957 $0 $487,957 $26,790 $514,747 $158.74 0 4 3.5 1985 1,925

45 5 Huntington Dr 58 7/19/2013  $   501,000     3,235 1.19 3% $517,142 $0 $517,142 $3,091 $520,233 $159.86 0 4 2.5 1994 0

8 3 Grandin Drive 7 6/17/2014 547,500$   3,358   0.95 0% $550,155 $0 $550,155 -$15,014 $535,141 $163.83 0 4 2.5 (2) 1987 630

23 11 Chesthire Ct 51 12/31/2013 525,000$   3,240   1.24 2% $534,795 $0 $534,795 $2,355 $537,150 $165.06 0 4 2.5 1997 1,525

28 15 Willow Brook Ln 19 6/26/2014 524,000$   3,140   0.93 0% $526,153 $0 $526,153 $17,075 $543,228 $167.56 0 4 2.5 1985 1,325

36 30 Red Schoolhouse Rd 62 6/25/2013 586,000$   3,674   1.50 3% $606,036 $0 $606,036 -$61,528 $544,508 $164.95 0 4 2.5 1998 225

33 20 Willow Brook Ln 11 6/2/2014 545,000$   3,280   1.29 1% $548,315 $0 $548,315 -$3,533 $544,782 $167.17 0 4 2.5 1985 1,800

5 2 High Point Court (2) 72 1/7/2014 530,000$   3,212   0.81 2% $539,584 $0 $539,584 $6,477 $546,060 $167.99 0 4 2.5 1985 1,900

22 10 Woodstock Ln (2) 61 12/27/2013 475,000$   2,756   0.79 2% $484,018 $0 $484,018 $73,598 $557,617 $175.62 0 4 2.5 1985 1,680

20 8 Darby Court 38 12/20/2013 569,000$   3,394   1.37 2% $580,131 $0 $580,131 -$20,313 $559,817 $170.93 0 4 3.5 1992 270

7 2 Twin Oaks Lane 7 8/23/2013 439,000$   2,438   0.61 3% $451,881 $0 $451,881 $120,407 $572,288 $185.35 0 4 2.5 1985 785

2 2 Brown Court 8 6/17/2013 435,000$   2,388   0.63 3% $450,159 $0 $450,159 $127,767 $577,926 $188.51 0 4 2.5 1984 1,030

25 12 Grandin Ter 11 9/23/2013 575,000$   3,226   1.96 3% $590,407 -$5,000 $585,407 $4,416 $589,823 $181.47 1 4 2.5 1987 120

18 7 Bristol Court 91 1/28/2014 630,000$   3,560   1.06 2% $640,304 -$5,000 $635,304 -$44,748 $590,557 $178.46 1 4 2.5 1995 620

35 28 Wedgewood Dr 24 8/15/2014 625,000$   3,427   0.95 0% $625,000 -$5,000 $620,000 -$25,171 $594,829 $180.92 1 4 2.5 1993 70

40 32 Red Schoolhouse Rd 7 6/3/2014  $   595,000     3,256 1.11 1% $598,570 $0 $598,570 $0 $598,570 $183.84 0 4 2.5 1997 80

19 8 Bristol Court 29 6/13/2014 649,900$   3,588   1.18 1% $653,265 -$5,000 $648,265 -$48,869 $599,396 $180.68 1 4 3.0 1993 940

10 4 Norwich Drive 53 7/3/2013 615,000$   3,353   1.16 3% $635,624 -$5,000 $630,624 -$14,278 $616,345 $188.08 1 4 3.0 1997 1,200

31 19 Berkshire Ct 16 6/19/2014 620,000$   3,264   1.35 0% $622,905 $0 $622,905 -$1,178 $621,727 $190.84 0 4 2.5 1998 1,720
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Wellington Knolls Sales Sorted by Adjusted Sale Price per Square Foot

No. Address DOM Sale Date Sale Price GLA (SF)

Lot Size 

(AC)

Market 

Conditions

Market 

Adjusted Sale 

Price

Pool 

Adjustment

Adjusted 

Price

Size 

Adjustment

Adj Sales 

Price

Market 

and Pool 

Adj Price 

Per SF Pool BR Bath

Year 

Built

Distance 

From 

Pipeline 

(LF)

41 37 Willow Brook Ln 141 8/2/2013  $   377,500     3,232 1.04 3% $389,228 $0 $389,228 $3,533 $392,761 $120.43 0 4 2.5 1986 2,600

49 26 Wedgewood Dr (2) 19 3/13/2014  $   579,900     3,842 0.95 1% $587,288 -$5,000 $582,288 -$86,257 $496,030 $151.56 1 4 3.5 1992 0

34 23 Willow Brook Ln 34 6/27/2014 486,000$   3,074   0.66 0% $487,957 $0 $487,957 $26,790 $514,747 $158.74 0 4 3.5 1985 1,925

45 5 Huntington Dr 58 7/19/2013  $   501,000     3,235 1.19 3% $517,142 $0 $517,142 $3,091 $520,233 $159.86 0 4 2.5 1994 0

8 3 Grandin Drive 7 6/17/2014 547,500$   3,358   0.95 0% $550,155 $0 $550,155 -$15,014 $535,141 $163.83 0 4 2.5 (2) 1987 630

36 30 Red Schoolhouse Rd 62 6/25/2013 586,000$   3,674   1.50 3% $606,036 $0 $606,036 -$61,528 $544,508 $164.95 0 4 2.5 1998 225

23 11 Chesthire Ct 51 12/31/2013 525,000$   3,240   1.24 2% $534,795 $0 $534,795 $2,355 $537,150 $165.06 0 4 2.5 1997 1,525

33 20 Willow Brook Ln 11 6/2/2014 545,000$   3,280   1.29 1% $548,315 $0 $548,315 -$3,533 $544,782 $167.17 0 4 2.5 1985 1,800

28 15 Willow Brook Ln 19 6/26/2014 524,000$   3,140   0.93 0% $526,153 $0 $526,153 $17,075 $543,228 $167.56 0 4 2.5 1985 1,325

5 2 High Point Court (2) 72 1/7/2014 530,000$   3,212   0.81 2% $539,584 $0 $539,584 $6,477 $546,060 $167.99 0 4 2.5 1985 1,900

20 8 Darby Court 38 12/20/2013 569,000$   3,394   1.37 2% $580,131 $0 $580,131 -$20,313 $559,817 $170.93 0 4 3.5 1992 270

22 10 Woodstock Ln (2) 61 12/27/2013 475,000$   2,756   0.79 2% $484,018 $0 $484,018 $73,598 $557,617 $175.62 0 4 2.5 1985 1,680

18 7 Bristol Court 91 1/28/2014 630,000$   3,560   1.06 2% $640,304 -$5,000 $635,304 -$44,748 $590,557 $178.46 1 4 2.5 1995 620

19 8 Bristol Court 29 6/13/2014 649,900$   3,588   1.18 1% $653,265 -$5,000 $648,265 -$48,869 $599,396 $180.68 1 4 3.0 1993 940

35 28 Wedgewood Dr 24 8/15/2014 625,000$   3,427   0.95 0% $625,000 -$5,000 $620,000 -$25,171 $594,829 $180.92 1 4 2.5 1993 70

25 12 Grandin Ter 11 9/23/2013 575,000$   3,226   1.96 3% $590,407 -$5,000 $585,407 $4,416 $589,823 $181.47 1 4 2.5 1987 120

40 32 Red Schoolhouse Rd 7 6/3/2014  $   595,000     3,256 1.11 1% $598,570 $0 $598,570 $0 $598,570 $183.84 0 4 2.5 1997 80

7 2 Twin Oaks Lane 7 8/23/2013 439,000$   2,438   0.61 3% $451,881 $0 $451,881 $120,407 $572,288 $185.35 0 4 2.5 1985 785

10 4 Norwich Drive 53 7/3/2013 615,000$   3,353   1.16 3% $635,624 -$5,000 $630,624 -$14,278 $616,345 $188.08 1 4 3.0 1997 1,200

2 2 Brown Court 8 6/17/2013 435,000$   2,388   0.63 3% $450,159 $0 $450,159 $127,767 $577,926 $188.51 0 4 2.5 1984 1,030

31 19 Berkshire Ct 16 6/19/2014 620,000$   3,264   1.35 0% $622,905 $0 $622,905 -$1,178 $621,727 $190.84 0 4 2.5 1998 1,720
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Analysis of Impact of Location on Pipeline Easement 

The average unadjusted sale price of properties encumbered by, or in proximity to, the pipeline, was 
7.12 percent higher than the average unadjusted sale price of residences located away from the pipeline 
easement. The median sale price of residences located “on” the pipeline easement was 7.79 percent 
higher than those away from the pipeline. The average sale price, after adjusting for market conditions, 
private pools, and size, is 0.56 percent lower for properties located “on” the pipeline versus those 
properties located “off” of the pipeline. The adjusted median was 0.02 percent lower.  

 

 

Wellington Knolls Single Family Residential Sales

Unadjusted Prices Average Price Median Price

Properties Located On Pipeline $575,225 $587,450

Properties Located Off Pipeline $536,994 $545,000

Percent Difference 7.12% 7.79%

Adjusted  Prices Average Price Median Price

Properties Located On Pipeline $552,416 $557,531

Properties Located Off Pipeline $555,522 $557,617

Percent Difference -0.56% -0.02%

Source:
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IRR also compared the sale prices of the properties on a per square foot basis. The average sale price per 
square foot for properties located “on” the pipeline was 0.63 percent lower than the average price per 
square foot for properties located away from the pipeline. The median sale price of properties located 
“on” the pipeline is 0.58 percent higher. The average adjusted sale price per square foot for properties 
located “on” the pipeline was 1.44 percent lower than the average adjusted price per square foot for 
properties located away from the pipeline. The median adjusted sale price of properties located “on” 
the pipeline was 0.32 percent lower.  

 
 

 
 

Wellington Knolls Single Family Residential Sales

Unadjusted Prices Average Price/ SF Median Price/ SF

Properties Located On Pipeline $167.73 $168.62

Properties Located Off Pipeline $168.79 $167.65

Percent Difference -0.63% 0.58%

Adjusted Prices* Average Price/ SF Median Price/ SF

Properties Located On Pipeline $169.04 $170.39

Properties Located Off Pipeline $171.51 $170.93

Percent Difference -1.44% -0.32%

*Adjusted prices exclude size adjustments to prevent redundancy
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Regression Analysis 

IRR conducted a simple linear regression analysis on the data set to see if there was a correlation 
between adjusted sales price and the presence of a pipeline easement. The adjustments were made to 
the sale prices based on market conditions, size (GLA) and private swimming pools, as previously 
discussed. IRR conducted linear regression testing the impact on sale price of a property’s location “on” 
or away from the natural gas pipeline. In order to establish pipeline location as the dependent variable, 
IRR assigned properties located away from the pipeline a value of “zero” and properties located on the 
pipeline a value of “one, ” and used this assignment column as the dependent variable in the linear 
regression. 
 
For the analysis, IRR used the adjusted property sale prices as the dependent variable. The coefficient 
was -$3,106 (indicating that the model predicted that property located “on” the pipeline would sell for 
$3,106 less (or approximately 0.6 percent less) than property located away from the pipeline, all else 
being equal. The adjusted coefficient of determination was near zero at -0.05198. IRR also checked the 
adjusted sales price per square foot to determine if it would indicate similar results. The coefficient was 
-$2.47 (indicating that the model predicted the price per square foot would decrease by $2.47 per 
square foot if the property was located “on” the pipeline, all else being equal), with an adjusted 
coefficient of determination near zero at -0.04857. 
 
The adjusted coefficient of determination is a measurement used to correlate a set of data. 
Measurements close to one indicate high correlation, while numbers close to zero indicate no 
correlation. Both tests suggest that there is little correlation between the sale price of a home sold from 
2013 to 2014 and the location of the pipeline easement. 
 

Re-sale Analysis of 26 Wedgewood Drive Property 

One property was located on the pipeline easement and sold in 2010 for $644,900 and in 2014 for 
$579,900. This property represents a single example of the same house selling before and after the in-
service date of the 2013 pipeline. The property was encumbered by a pipeline easement containing two 
natural gas pipelines in 2010, and when it sold again in 2014, it contained three natural gas pipelines. 
Weichert Realtors was the listing agent on both sales. It was indicated that neither sale was impacted by 
the presence of the natural gas pipelines, and that the decrease in sale price was attributable to a 
declining market during the period from 2010 to 2012. It should also be noted that the assessed value of 
the property decreased in the same time period as well, further indicating that the market had declined. 
This trend was confirmed by another broker at Coldwell Banker. The sale was for the full list price of 
$579,900.  

The difference in market price from 2010 to 2014 appears to be related to the declining market, as 
confirmed by multiple real estate professionals. The sale at full asking price generally indicates that the 
installation and operation of the 2013 Transcontinental Gas Pipe Line had no measurable effect on this 
property. The 2010 and 2014 MLS sheets are shown on the following pages. 
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Conclusion 

IRR found no evidence of a statistically significant difference in the prices for homes located along or 
near a pipeline, when compared with the sales prices for homes located away from the pipeline, in the 
Wellington Knolls study area from 2013 to 2014, particularly after adjusting for the major factors on sale 
price – market conditions, private swimming pools, and gross living area. The differences in the mean 
and median sale prices of homes located “on” and away from the pipeline are not substantial.  

As discussed above, the coefficients of determination for the simple linear regressions performed were 
very low, indicating that the sale price of the home is not related to location “on” or “off” the pipeline 
(both when considered on a per-square-foot basis and on a whole-sale price). This is supported by 
information provided by real estate professionals from Coldwell Banker and Weichert Realtors, who 
indicated that presence of the pipeline easement was not a contributing factor to sales prices in the 
area.  

Based on the single-family sales studied by IRR in the Wellington Knolls study area of New Jersey, there 
appears to be no measurable difference between a property’s location along or encumbered by the 
pipeline easement when compared to properties which do not have these locational characteristics. 
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Pennsylvania 

Williams Natural Gas Pipeline  
At the request of the client, IRR has included the study of a Williams natural gas pipeline on residential 
real estate in the Saddle Ridge Subdivision, Dallas Township, Luzerne County, Pennsylvania, conducted 
by Houston-based Allen, Williford & Seale, Inc. (AWS) in December 2014. Following is a condensed 
synopsis of the AWS report. The graphs, analyses and conclusions herein are property of AWS and are 
independent of the IRR study.  
 
The study area that was chosen by AWS for direct comparison is located along the Williams Leidy 24-
inch-diameter natural gas pipeline. The 50-foot pipeline easement was originally granted to 
Transcontinental Gas Pipe Line Corporation in September 1958. The Saddle Ridge Subdivision was 
platted and built in 2005 over the right of way area. Then, the pipeline was replaced in 2007. The 
following includes a brief synopsis of this existing gas line as well as a map illustrating its location across 
Luzerne County. 
 
Pipeline Information 
 

 The Transcontinental (Transco) pipeline (now owned by Transco’s successor, Williams) is a 
10,500-mile natural gas pipeline system that transports gas from the Gulf Coast to northeastern 
and southeastern states 
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Study Area 
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Saddle Ridge Overview 
Saddle Ridge is located in Dallas Township, which is in northern Luzerne County, Pennsylvania. It is part 
of the Scranton-Wilkes-Barre-Hazelton, Pennsylvania Metropolitan Statistical Area. Saddle Ridge is a 
101-lot subdivision that was platted in 2005 that is located approximately seven miles northwest of 
Wilkes-Barre. It is approximately one mile northeast of Highway 309. The neighborhood is generally 
accessed by State Highway 309, which connects Dallas Township to Wilkes-Barre. It consists of a 
combination of residential, industrial, commercial and agricultural use properties. 
 
An aerial map with the pipeline location (dotted blue line) is shown below. 
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Williams Pipeline Impact Analysis (Summary of AWS Report) 
AWS studied both unimproved residential lots and improved homes within the Saddle Ridge Subdivision. 
As previously referenced, the following is a summary of the AWS report. The tables, analyses and 
conclusions herein are property of AWS and independent of the IRR study.  
 
Impact Study of Unimproved Lots 
 
AWS analyzed lot sales between 2009 and 2014. The lots encumbered with the pipeline easement are 
highlighted in green and the unencumbered lots are highlighted in orange in the map below. 
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The table below indicates the sales prices of the 17 transactions that occurred between 2009 and 2015, 
six of which were encumbered by the pipeline easement (highlighted in green). 

 

As detailed below, the average and median sales price for the encumbered lots sold for 16 percent less 
than the unencumbered lots. 
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While the data indicates a discount paid for lots encumbered by the pipeline, AWS discovered that the 
six residential lots traversed by the pipeline easement have an area encumbered by the easement 
ranging from 1 percent to 33 percent of the total lot size, with the average and median encumbered 
area being 20 percent and 22 percent, respectively, as detailed below. 

 

The percentage difference of sales price for the encumbered lots (16 percent) is less than the 
percentage of encumbered area (20 percent, 22 percent) for those same lots. Based on the analysis 
above, AWS determined that the market discounts only the actual area of the lot that is encumbered by 
the easement and the discount does not flow into the unencumbered area of the lot. 

AWS performed a paired sales analysis of two similar lots, one of which is slightly encumbered by the 
pipeline easement, below. 

 

The paired sales analysis further supports the conclusion that any discount for sales price for an 
encumbered lot is contained within the easement area.  
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Similarly, AWS analyzed three paired sales to illustrate the difference between an encumbered lot and 
an unencumbered lot. The tables are below. 

 

In all three pairs above, the percentage price discount is less than the percentage of area encumbered 
by the pipeline easement, indicating that the discount in price is contained within the easement area. In 
conclusion, AWS determined that there was no impact to the price paid for the area outside the pipeline 
easement. 
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Impact Study of Improved Lots 
 
AWS analyzed thirty transactions of improved single family dwellings between April 2008 and June 2014 
in the Saddle Ridge Subdivision. Of the thirty sales, nine were located on a pipeline (noted in green 
below).  Note that 253 Pennbrook Lane and 358 Canter Dr. each sold twice in this period. 
 

 
 

The dwellings range in size from 1,899 square feet to 3,885 square feet and range in sales price from 
$261,138 to $460,000. The price per square foot range was $93.84 to $159.36. All homes were 
constructed with a full basement, are two stories with three to four bedrooms and most had a two-car 
garage.  

The table on the following page sorts the data set of improved sales by sale date. 
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AWS used a linear regression and paired sales analysis and determined that a market conditions 
adjustment of 3 percent per year or 0.25 percent per month would be appropriate. After adjusting for 
market conditions, AWS sorted the data by adjusted sales price and adjusted price per square foot 
(those properties encumbered by the pipeline easement are highlighted in green). The tables are 
located on the following pages. 
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AWS determined the lot sizes for encumbered residences to be similar to unencumbered residences. 
Thus, no adjustment was deemed necessary for lot size. Further, after analyzing the data, AWS 
concluded the house sizes of the encumbered residences to be similar to those unencumbered by the 
pipeline. Consequently, AWS did not make an adjustment for house size. 

After adjusting for market conditions, the following two charts generated by AWS demonstrate the 
average and median adjusted sales price for houses encumbered by the pipeline easement to be 3 
percent and 1 percent higher, respectively, than the average and median adjusted sales prices for 
houses not encumbered by the pipeline.  

 

Similarly, as was the case in total sales price, the average and median price per square foot for 
encumbered houses was higher than the average and median price per square foot for unencumbered 
houses, referenced below. 
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AWS also utilized eight pairings of similar sales to determine any correlation between encumbrance of 
the pipeline and sales price. All sales occurred within zero to eight months of one another. As shown 
below, six of the eight pairings have the encumbered residence selling for more than the unencumbered 
residence.  

 

 

Conclusion 

In conclusion, based on the analysis performed by AWS, the encumbrance of the Williams natural gas 
pipeline easement has no impact on the prices paid for residences located within the Saddle Ridge 
Subdivision. 
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Mississippi 
Gulf South Transmission Pipeline 
The study area chosen for direct comparison is located along the Gulf South Transmission Pipeline. 
These are examples of residential subdivisions that were platted and constructed over/around the 
pipeline right-of-way. The following includes a brief synopsis of this existing gas line, as well as a map 
illustrating the location across Central Mississippi.  

Pipeline Information 

 The Gulf South system includes approximately 7,400 miles of pipeline having an average daily 
throughput of approximately 2.9 billion cubic feet (Bcf) per day in 2013. 

 The pipeline section studied was 30 inches in diameter and was installed in the 1950s outside 

Jackson, Mississippi (map). 

 

 
*The blue lines represent natural gas pipelines. 

Study Area 
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Area Map  

 
 
Neighborhood Map 
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Aerial Map  

 

Pipeline Subdivisions 
The neighborhoods selected to compare the sales of single-family homes located adjacent to a natural 
gas pipeline that traverses the southern Ross Barnett Reservoir market area were Avalon, Farmington 
Station, Pinebrook and Bridgetowne. Based on IRR research, these neighborhoods were considered to 
be comparable based on location, gross living area, age and design.  
 

Avalon  
Avalon is located off Old Fannin Road and extends to Hugh Ward Boulevard to the East. It consists of a 
total of 398 lots. Avalon commenced selling lots in 1994 and continues to experience sustained demand.  
 

Farmington Station  
Farmington Station is located off Old Fannin Road. Farmington Station commenced selling lots in 2003 
and continues to experience sustained demand. There are a total of 353 lots in the development.  
 

Pinebrook 
Pinebrook is located off Hugh Ward Boulevard. Pinebrook commenced selling lots in 2004 and continues 
to experience sustained demand. There are a total of 109 lots in the development. 
 

Pipeline 
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Bridgetowne  
Bridgetowne is located off Spillway Road. Bridgetown commenced selling lots in 2001 and continues to 
experience sustained demand. There are a total of 61 lots in the development. 
 
As previously indicated, the Gulf South Transmission Pipeline was constructed in the 1950s. All of the 
subdivisions analyzed in this study were constructed decades after the pipeline was put in service. This 
indicates that the developers were confident that lots could be sold within proximity to pipelines. 
 

Gulf South Pipeline Impact Analysis 
IRR studied local and state public and private real estate transaction data sources (including the local 
MLS and Appraisal records) to verify recent sales of single family residences within the Avalon, 
Farmington Station, Pinebrook and Bridgetowne neighborhoods. Within the four neighborhoods, IRR 
verified nineteen sales of detached single family residences constructed on sites that are encumbered 
by a natural gas pipeline easement or adjacent to a natural gas pipeline easement. For this analysis, IRR 
considered the properties that abut the natural gas pipeline, or that are encumbered by the natural gas 
pipeline, to be located “on” the pipeline easement. In the cases of the properties abutting the pipeline 
easement, there may be instances where the properties include some easement area, or a portion of 
the property may be adjacent to the pipeline easement. IRR also verified seventeen sales of detached 
single family residences constructed on sites that are not encumbered by or adjacent to a natural gas 
pipeline. 
 
IRR’s comparative analysis of the sales consisted of two steps. First, the sales prices of each home was 
adjusted based on size, bathroom count and age. These traits were determined to have the greatest 
effect on sales price in this subdivision. Second, IRR compared the adjusted prices paid for residences 
located “on” the natural gas pipeline to the prices paid for residences on sites located away from the 
pipeline. This step consisted of two types of analysis. First, IRR compared the sample mean and sample 
median data for sales of properties on the pipeline with similar data for sales of properties away from 
the pipeline. Secondly, IRR used linear regression analyses to test for influences of the pipeline on sale 
prices. 
 
In the following tables, IRR organized the sales four different ways. First, the sales are sorted by date of 
sale. Second, the sales are sorted by sale price. Third, the sales are sorted by sale price per square foot. 
Lastly, the sales are sorted by the gross living area (GLA).  

As discussed later in this report, market conditions appeared to be improving moderately during the 
study period, but did not warrant an adjustment. Sales of residences located “on” the pipeline easement 
are highlighted in yellow.
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Gulf South Residential Sales - Sorted by Date of Sale

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(SF) Stories BR Bath

Year 

Built

Pipeline-

encumbered?

Cul de 

Sac/Corner 

Lot

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

38 403 Bedford Pl (2010) 2 4/30/2010 148,000$   $113.15 1,308   8,190 1 3 2.0 2005 0 0 1,737

27 213 Pineleaf Cv 286 5/12/2010 160,000$   $102.37 1,563   8,712 1 3 2.0 2005 1 1 0 154 1.8%

24 153 W Pinebrook Drive 40 2/24/2011 164,000$   $106.29 1,543   12,070 1 3 2.0 2007 1 1 0 146 1.2%

40 458 Pinebrook Cir (2011) 126 3/10/2011 186,000$   $112.32 1,656   10,382 1 3 2.0 2006 0 1 1,200

12 316 Austin Circle 53 5/27/2011 171,155$   $118.94 1,439   8,240 1 3 2.0 2011 1 0 0 65 0.8%

2 455 Abbey Woods 65 10/24/2011 168,000$   $99.00 1,697   10,671 1 3 2.0 2002 1 0 0 4125 38.7%

19 320 Austin Circle 98 3/15/2012 167,000$   $113.99 1,465   10,000 1 3 2.0 2011 1 0 0 65 0.7%

11 318 Austin Circle 120 3/29/2012 171,900$   $120.38 1,428   8,100 1 3 2.0 2012 1 0 0 Abuts 0.0%

16 413 Mason Court 50 3/30/2012 155,000$   $100.91 1,536   19,825 1 3 2.0 2008 1 1 0 32 0.2%

18 322 Austin Circle 101 3/30/2012 171,300$   $117.41 1,459   10,157 1 3 2.0 2011 1 0 0 98 1.0%

14 308 Austin Circle 8 4/13/2012 175,000$   $111.82 1,565   12,727 1 3 2.0 2012 1 0 0 60 0.5%

23 151 W Pinebrook Drive 0 5/31/2012 187,900$   $114.50 1,641   14,472 1 3 2.0 2007 1 1 0 91 0.6%

22 510 Pinebark Cv 43 8/29/2012 183,000$   $110.84 1,651   11,866 1 3 2.0 2008 1 1 0 161 1.4%

13 524 Sweetwater Commons 27 8/30/2012 152,400$   $102.08 1,493   12,488 1 2 2.0 2001 1 0 0 130 1.0%

21 212 Pineleaf Cv 286 9/28/2012 156,000$   $112.80 1,383   17,095 1 3 2.0 2005 1 1 0 95 0.6%

3 516 W Abbey Place 8 3/6/2013 181,500$   $102.31 1,774   34,047 1 3 2.0 2002 1 1 0 6512 19.1%

36 305 Bedford Ct (2013) 20 4/29/2013 149,000$   $113.57 1,312   8,307 1 3 2.0 2005 0 0 2,030

26 613 Boatman's Cv 15 8/23/2013 157,500$   $105.42 1,494   10,890 1 3 2.0 2003 1 0 0 60 0.6%

6 506 W Abbey Place 26 8/23/2013 170,000$   $101.61 1,673   8,099 1 3 2.0 2002 0 0 315

20 309 Pinecone Cove 161 12/20/2013 155,000$   $104.87 1,478   12,000 1 3 2.0 2009 1 1 0 97 0.8%

33 622 Pinebrook Pl 7 5/16/2014 183,500$   $107.94 1,700   12,289 1 3 2.0 2010 0 1 1,200

34 433 Pinebrook Cir 97 5/30/2014 167,000$   $104.38 1,600   9,600 1 3 2.0 2006 0 0 1,234

7 512 W Abbey Place 37 6/20/2014 179,000$   $100.90 1,774   7,571 1 4 2.0 2002 0 0 200

15 310 Austin Circle 48 8/26/2014 160,000$   $120.66 1,326   8,302 1 3 2.0 2011 1 0 0 103 1.2%

25 612 Boatman's Cv 109 8/28/2014 139,999$   $98.45 1,422   9,500 1 3 2.0 2003 1 0 0 65 0.7%

41 908 Bent Willow Commons 69 10/14/2014 192,000$   $100.89 1,903   10,813 1 3 2.0 2004 0 0 351

5 114 Sherwood Drive 257 1/30/2015 172,500$   $103.42 1,668   7,800 1 3 2.0 2003 1 0 0 Abuts 0.0%

35 458 Pinebrook Cir (2015) 115 2/3/2015 185,500$   $111.41 1,665   10,382 1 3 2.0 2006 0 1 700

42 403 Bedford Pl (2015) 39 3/11/2015 152,000$   $116.21 1,308   8,190 1 3 2.0 2005 0 0 1,737

29 429 Spring Hill  Pt 2 3/17/2015 163,000$   $115.36 1,413   7,344 1 3 2.0 2009 0 0 355

37 305 Bedford Ct (2015) 0 3/26/2015 139,000$   $105.95 1,312   8,307 1 3 2.0 2005 0 0 2,030

30 415 Spring Hill  Pt 9 4/29/2015 166,500$   $125.76 1,324   10,637 1 3 2.0 2008 0 0 525

32 413 Pinebrook Cir 14 5/13/2015 176,000$   $107.71 1,634   9,600 1 3 2.0 2005 0 0 1,200

8 450 Abbey Woods 33 5/29/2015 166,000$   $99.94 1,661   10,142 1 3 2.0 2002 0 0 180

31 304 Pinecone Cv 58 6/1/2015 164,900$   $105.10 1,569   5,790 1 3 2.0 2005 0 0 222

39 700 Stil lwood Ct 18 6/26/2015 191,500$   $105.92 1,808   8,125 1 3 2.5 2002 0 1 382
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Gulf South Residential Sales - Sorted by Sale Price

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(SF) Stories BR Bath

Year 

Built

Pipeline-

encumbered?

Cul de 

Sac/Corner 

Lot

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

37 305 Bedford Ct (2015) 0 3/26/2015 139,000$   $105.95 1,312   8,307 1 3 2.0 2005 0 0 2,030

25 612 Boatman's Cv 109 8/28/2014 139,999$   $98.45 1,422   9,500 1 3 2.0 2003 1 0 0 65 0.7%

38 403 Bedford Pl (2010) 2 4/30/2010 148,000$   $113.15 1,308   8,190 1 3 2.0 2005 0 0 1,737

36 305 Bedford Ct (2013) 20 4/29/2013 149,000$   $113.57 1,312   8,307 1 3 2.0 2005 0 0 2,030

42 403 Bedford Pl (2015) 39 3/11/2015 152,000$   $116.21 1,308   8,190 1 3 2.0 2005 0 0 1,737

13 524 Sweetwater Commons 27 8/30/2012 152,400$   $102.08 1,493   12,488 1 2 2.0 2001 1 0 0 130 1.0%

16 413 Mason Court 50 3/30/2012 155,000$   $100.91 1,536   19,825 1 3 2.0 2008 1 1 0 32 0.2%

20 309 Pinecone Cove 161 12/20/2013 155,000$   $104.87 1,478   12,000 1 3 2.0 2009 1 1 0 97 0.8%

21 212 Pineleaf Cv 286 9/28/2012 156,000$   $112.80 1,383   17,095 1 3 2.0 2005 1 1 0 95 0.6%

26 613 Boatman's Cv 15 8/23/2013 157,500$   $105.42 1,494   10,890 1 3 2.0 2003 1 0 0 60 0.6%

27 213 Pineleaf Cv 286 5/12/2010 160,000$   $102.37 1,563   8,712 1 3 2.0 2005 1 1 0 154 1.8%

15 310 Austin Circle 48 8/26/2014 160,000$   $120.66 1,326   8,302 1 3 2.0 2011 1 0 0 103 1.2%

29 429 Spring Hill  Pt 2 3/17/2015 163,000$   $115.36 1,413   7,344 1 3 2.0 2009 0 0 355

24 153 W Pinebrook Drive 40 2/24/2011 164,000$   $106.29 1,543   12,070 1 3 2.0 2007 1 1 0 146 1.2%

31 304 Pinecone Cv 58 6/1/2015 164,900$   $105.10 1,569   5,790 1 3 2.0 2005 0 0 222

8 450 Abbey Woods 33 5/29/2015 166,000$   $99.94 1,661   10,142 1 3 2.0 2002 0 0 180

30 415 Spring Hill  Pt 9 4/29/2015 166,500$   $125.76 1,324   10,637 1 3 2.0 2008 0 0 525

19 320 Austin Circle 98 3/15/2012 167,000$   $113.99 1,465   10,000 1 3 2.0 2011 1 0 0 65 0.7%

34 433 Pinebrook Cir 97 5/30/2014 167,000$   $104.38 1,600   9,600 1 3 2.0 2006 0 0 1,234

2 455 Abbey Woods 65 10/24/2011 168,000$   $99.00 1,697   10,671 1 3 2.0 2002 1 0 0 4125 38.7%

6 506 W Abbey Place 26 8/23/2013 170,000$   $101.61 1,673   8,099 1 3 2.0 2002 0 0 315

12 316 Austin Circle 53 5/27/2011 171,155$   $118.94 1,439   8,240 1 3 2.0 2011 1 0 0 65 0.8%

18 322 Austin Circle 101 3/30/2012 171,300$   $117.41 1,459   10,157 1 3 2.0 2011 1 0 0 98 1.0%

11 318 Austin Circle 120 3/29/2012 171,900$   $120.38 1,428   8,100 1 3 2.0 2012 1 0 0 Abuts 0.0%

5 114 Sherwood Drive 257 1/30/2015 172,500$   $103.42 1,668   7,800 1 3 2.0 2003 1 0 0 Abuts 0.0%

14 308 Austin Circle 8 4/13/2012 175,000$   $111.82 1,565   12,727 1 3 2.0 2012 1 0 0 60 0.5%

32 413 Pinebrook Cir 14 5/13/2015 176,000$   $107.71 1,634   9,600 1 3 2.0 2005 0 0 1,200

7 512 W Abbey Place 37 6/20/2014 179,000$   $100.90 1,774   7,571 1 4 2.0 2002 0 0 200

3 516 W Abbey Place 8 3/6/2013 181,500$   $102.31 1,774   34,047 1 3 2.0 2002 1 1 0 6512 19.1%

22 510 Pinebark Cv 43 8/29/2012 183,000$   $110.84 1,651   11,866 1 3 2.0 2008 1 1 0 161 1.4%

33 622 Pinebrook Pl 7 5/16/2014 183,500$   $107.94 1,700   12,289 1 3 2.0 2010 0 1 1,200

35 458 Pinebrook Cir (2015) 115 2/3/2015 185,500$   $111.41 1,665   10,382 1 3 2.0 2006 0 1 700

40 458 Pinebrook Cir (2011) 126 3/10/2011 186,000$   $112.32 1,656   10,382 1 3 2.0 2006 0 1 1,200

23 151 W Pinebrook Drive 0 5/31/2012 187,900$   $114.50 1,641   14,472 1 3 2.0 2007 1 1 0 91 0.6%

39 700 Stil lwood Ct 18 6/26/2015 191,500$   $105.92 1,808   8,125 1 3 2.5 2002 0 1 382

41 908 Bent Willow Commons 69 10/14/2014 192,000$   $100.89 1,903   10,813 1 3 2.0 2004 0 0 351
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Gulf South Residential Sales - Sorted by Sale Price per Square Foot

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(SF) Stories BR Bath

Year 

Built

Pipeline-

encumbered?

Cul de 

Sac/Corner 

Lot

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

25 612 Boatman's Cv 109 8/28/2014 139,999$   $98.45 1,422   9,500 1 3 2.0 2003 1 0 0 65 0.7%

2 455 Abbey Woods 65 10/24/2011 168,000$   $99.00 1,697   10,671 1 3 2.0 2002 1 0 0 4125 38.7%

8 450 Abbey Woods 33 5/29/2015 166,000$   $99.94 1,661   10,142 1 3 2.0 2002 0 0 180

41 908 Bent Willow Commons 69 10/14/2014 192,000$   $100.89 1,903   10,813 1 3 2.0 2004 0 0 351

7 512 W Abbey Place 37 6/20/2014 179,000$   $100.90 1,774   7,571 1 4 2.0 2002 0 0 200

16 413 Mason Court 50 3/30/2012 155,000$   $100.91 1,536   19,825 1 3 2.0 2008 1 1 0 32 0.2%

6 506 W Abbey Place 26 8/23/2013 170,000$   $101.61 1,673   8,099 1 3 2.0 2002 0 0 315

13 524 Sweetwater Commons 27 8/30/2012 152,400$   $102.08 1,493   12,488 1 2 2.0 2001 1 0 0 130 1.0%

3 516 W Abbey Place 8 3/6/2013 181,500$   $102.31 1,774   34,047 1 3 2.0 2002 1 1 0 6512 19.1%

27 213 Pineleaf Cv 286 5/12/2010 160,000$   $102.37 1,563   8,712 1 3 2.0 2005 1 1 0 154 1.8%

5 114 Sherwood Drive 257 1/30/2015 172,500$   $103.42 1,668   7,800 1 3 2.0 2003 1 0 0 Abuts 0.0%

34 433 Pinebrook Cir 97 5/30/2014 167,000$   $104.38 1,600   9,600 1 3 2.0 2006 0 0 1,234

20 309 Pinecone Cove 161 12/20/2013 155,000$   $104.87 1,478   12,000 1 3 2.0 2009 1 1 0 97 0.8%

31 304 Pinecone Cv 58 6/1/2015 164,900$   $105.10 1,569   5,790 1 3 2.0 2005 0 0 222

26 613 Boatman's Cv 15 8/23/2013 157,500$   $105.42 1,494   10,890 1 3 2.0 2003 1 0 0 60 0.6%

39 700 Stil lwood Ct 18 6/26/2015 191,500$   $105.92 1,808   8,125 1 3 2.5 2002 0 1 382

37 305 Bedford Ct (2015) 0 3/26/2015 139,000$   $105.95 1,312   8,307 1 3 2.0 2005 0 0 2,030

24 153 W Pinebrook Drive 40 2/24/2011 164,000$   $106.29 1,543   12,070 1 3 2.0 2007 1 1 0 146 1.2%

32 413 Pinebrook Cir 14 5/13/2015 176,000$   $107.71 1,634   9,600 1 3 2.0 2005 0 0 1,200

33 622 Pinebrook Pl 7 5/16/2014 183,500$   $107.94 1,700   12,289 1 3 2.0 2010 0 1 1,200

22 510 Pinebark Cv 43 8/29/2012 183,000$   $110.84 1,651   11,866 1 3 2.0 2008 1 1 0 161 1.4%

35 458 Pinebrook Cir (2015) 115 2/3/2015 185,500$   $111.41 1,665   10,382 1 3 2.0 2006 0 1 700

14 308 Austin Circle 8 4/13/2012 175,000$   $111.82 1,565   12,727 1 3 2.0 2012 1 0 0 60 0.5%

40 458 Pinebrook Cir (2011) 126 3/10/2011 186,000$   $112.32 1,656   10,382 1 3 2.0 2006 0 1 1,200

21 212 Pineleaf Cv 286 9/28/2012 156,000$   $112.80 1,383   17,095 1 3 2.0 2005 1 1 0 95 0.6%

38 403 Bedford Pl (2010) 2 4/30/2010 148,000$   $113.15 1,308   8,190 1 3 2.0 2005 0 0 1,737

36 305 Bedford Ct (2013) 20 4/29/2013 149,000$   $113.57 1,312   8,307 1 3 2.0 2005 0 0 2,030

19 320 Austin Circle 98 3/15/2012 167,000$   $113.99 1,465   10,000 1 3 2.0 2011 1 0 0 65 0.7%

23 151 W Pinebrook Drive 0 5/31/2012 187,900$   $114.50 1,641   14,472 1 3 2.0 2007 1 1 0 91 0.6%

29 429 Spring Hill  Pt 2 3/17/2015 163,000$   $115.36 1,413   7,344 1 3 2.0 2009 0 0 355

42 403 Bedford Pl (2015) 39 3/11/2015 152,000$   $116.21 1,308   8,190 1 3 2.0 2005 0 0 1,737

18 322 Austin Circle 101 3/30/2012 171,300$   $117.41 1,459   10,157 1 3 2.0 2011 1 0 0 98 1.0%

12 316 Austin Circle 53 5/27/2011 171,155$   $118.94 1,439   8,240 1 3 2.0 2011 1 0 0 65 0.8%

11 318 Austin Circle 120 3/29/2012 171,900$   $120.38 1,428   8,100 1 3 2.0 2012 1 0 0 Abuts 0.0%

15 310 Austin Circle 48 8/26/2014 160,000$   $120.66 1,326   8,302 1 3 2.0 2011 1 0 0 103 1.2%

30 415 Spring Hill  Pt 9 4/29/2015 166,500$   $125.76 1,324   10,637 1 3 2.0 2008 0 0 525



Mississippi 86 

 

  
 

Gulf South Residential Sales - Sorted by Gross Living Area (GLA)

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(SF) Stories BR Bath

Year 

Built

Pipeline-

encumbered?

Cul de 

Sac/Corner 

Lot

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

38 403 Bedford Pl (2010) 2 4/30/2010 148,000$   $113.15 1,308   8,190 1 3 2.0 2005 0 0 1,737

42 403 Bedford Pl (2015) 39 3/11/2015 152,000$   $116.21 1,308   8,190 1 3 2.0 2005 0 0 1,737

37 305 Bedford Ct (2015) 0 3/26/2015 139,000$   $105.95 1,312   8,307 1 3 2.0 2005 0 0 2,030

36 305 Bedford Ct (2013) 20 4/29/2013 149,000$   $113.57 1,312   8,307 1 3 2.0 2005 0 0 2,030

30 415 Spring Hill  Pt 9 4/29/2015 166,500$   $125.76 1,324   10,637 1 3 2.0 2008 0 0 525

15 310 Austin Circle 48 8/26/2014 160,000$   $120.66 1,326   8,302 1 3 2.0 2011 1 0 0 103 1.2%

21 212 Pineleaf Cv 286 9/28/2012 156,000$   $112.80 1,383   17,095 1 3 2.0 2005 1 1 0 95 0.6%

29 429 Spring Hill  Pt 2 3/17/2015 163,000$   $115.36 1,413   7,344 1 3 2.0 2009 0 0 355

25 612 Boatman's Cv 109 8/28/2014 139,999$   $98.45 1,422   9,500 1 3 2.0 2003 1 0 0 65 0.7%

11 318 Austin Circle 120 3/29/2012 171,900$   $120.38 1,428   8,100 1 3 2.0 2012 1 0 0 Abuts 0.0%

12 316 Austin Circle 53 5/27/2011 171,155$   $118.94 1,439   8,240 1 3 2.0 2011 1 0 0 65 0.8%

18 322 Austin Circle 101 3/30/2012 171,300$   $117.41 1,459   10,157 1 3 2.0 2011 1 0 0 98 1.0%

19 320 Austin Circle 98 3/15/2012 167,000$   $113.99 1,465   10,000 1 3 2.0 2011 1 0 0 65 0.7%

20 309 Pinecone Cove 161 12/20/2013 155,000$   $104.87 1,478   12,000 1 3 2.0 2009 1 1 0 97 0.8%

13 524 Sweetwater Commons 27 8/30/2012 152,400$   $102.08 1,493   12,488 1 2 2.0 2001 1 0 0 130 1.0%

26 613 Boatman's Cv 15 8/23/2013 157,500$   $105.42 1,494   10,890 1 3 2.0 2003 1 0 0 60 0.6%

16 413 Mason Court 50 3/30/2012 155,000$   $100.91 1,536   19,825 1 3 2.0 2008 1 1 0 32 0.2%

24 153 W Pinebrook Drive 40 2/24/2011 164,000$   $106.29 1,543   12,070 1 3 2.0 2007 1 1 0 146 1.2%

27 213 Pineleaf Cv 286 5/12/2010 160,000$   $102.37 1,563   8,712 1 3 2.0 2005 1 1 0 154 1.8%

14 308 Austin Circle 8 4/13/2012 175,000$   $111.82 1,565   12,727 1 3 2.0 2012 1 0 0 60 0.5%

31 304 Pinecone Cv 58 6/1/2015 164,900$   $105.10 1,569   5,790 1 3 2.0 2005 0 0 222

34 433 Pinebrook Cir 97 5/30/2014 167,000$   $104.38 1,600   9,600 1 3 2.0 2006 0 0 1,234

32 413 Pinebrook Cir 14 5/13/2015 176,000$   $107.71 1,634   9,600 1 3 2.0 2005 0 0 1,200

23 151 W Pinebrook Drive 0 5/31/2012 187,900$   $114.50 1,641   14,472 1 3 2.0 2007 1 1 0 91 0.6%

22 510 Pinebark Cv 43 8/29/2012 183,000$   $110.84 1,651   11,866 1 3 2.0 2008 1 1 0 161 1.4%

40 458 Pinebrook Cir (2011) 126 3/10/2011 186,000$   $112.32 1,656   10,382 1 3 2.0 2006 0 1 1,200

8 450 Abbey Woods 33 5/29/2015 166,000$   $99.94 1,661   10,142 1 3 2.0 2002 0 0 180

35 458 Pinebrook Cir (2015) 115 2/3/2015 185,500$   $111.41 1,665   10,382 1 3 2.0 2006 0 1 700

5 114 Sherwood Drive 257 1/30/2015 172,500$   $103.42 1,668   7,800 1 3 2.0 2003 1 0 0 Abuts 0.0%

6 506 W Abbey Place 26 8/23/2013 170,000$   $101.61 1,673   8,099 1 3 2.0 2002 0 0 315

2 455 Abbey Woods 65 10/24/2011 168,000$   $99.00 1,697   10,671 1 3 2.0 2002 1 0 0 4125 38.7%

33 622 Pinebrook Pl 7 5/16/2014 183,500$   $107.94 1,700   12,289 1 3 2.0 2010 0 1 1,200

7 512 W Abbey Place 37 6/20/2014 179,000$   $100.90 1,774   7,571 1 4 2.0 2002 0 0 200

3 516 W Abbey Place 8 3/6/2013 181,500$   $102.31 1,774   34,047 1 3 2.0 2002 1 1 0 6512 19.1%

39 700 Stil lwood Ct 18 6/26/2015 191,500$   $105.92 1,808   8,125 1 3 2.5 2002 0 1 382

41 908 Bent Willow Commons 69 10/14/2014 192,000$   $100.89 1,903   10,813 1 3 2.0 2004 0 0 351
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Market Conditions 

A linear regression was conducted on the sales data that showed a slight upward trend in the market 

from 2010 to 2015. Scatter plot and best fit line are shown below. 

 

Based on the best fit line, the market appears to have improved less than 2 percent over the span of five 
years. Additionally, IRR found three homes that sold twice within a similar time period and are shown in 
the following table.  

 

Based on the above information, IRR did not apply a market conditions adjustment for sales in this time 
period. 
 
 
 

Sale / Resale Analysis - Residences

Sale No. Address/ Lot Number Sale Date Sale Price

Sale Price 

% Change

Price per Year 

% Change

1 458 Pinebrook Cir 2/3/2015

3/10/2011

$185,500

$186,000 -0.27% -0.07%

2 305 Bedford Ct 3/26/2015

4/29/2013

$139,000

$149,000 -6.71% -3.52%

3 403 Bedford Pl 3/11/2015

4/30/2010

$152,000

$148,000 2.70% 0.56%

Source: Centrel Mississippi MLS
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Determination of Adjustments 

To determine the factors had the largest impact on sale price, and to quantify an adjustment for each 
amount, IRR interviewed real estate professionals and performed linear regressions to determine which 
variables had the largest impact on sale price. It was determined that the most important factors were 
the age of the property, and the property’s gross livable area. In appraisal, downward adjustments are 
made to properties with superior characteristics and upward adjustments are made to properties with 
inferior characteristics.  

Based on analysis of market data and conversations with market participants, sales that had a third 
bathroom were adjusted downward by $4,000. Sales that had no half baths were adjusted upward 
$2,500, and sales that had two half baths were adjusted downward $2,500. IRR then grouped the sales 
by age. Those three groupings were less than five years old, between five and 10 years old, and greater 
than 10 years old. The homes that were less than five years old were adjusted downward by $5,000. The 
homes that were greater than 10 years old were adjusted upward by $5,000. After adjusting for these 
factors, IRR adjusted for gross living area (GLA), explained below. 

Determination of Adjustments for GLA 
 
IRR conducted a simple linear regression to analyze the impact of (GLA) on the total sale price of a 
property within the neighborhoods. Given the sample of 36 properties, the regression function 
predicted that a change of one square foot of GLA would correspond with a change of $69.13 in the 
overall sale price. The coefficient of determination indicated that roughly 61 percent of the total 
variance in sale prices was explained by variances in GLA. Based on this test, IRR applied an adjustment 
of $69.13 for each square foot of variation from the sample median GLA of 1,553 square feet (e.g., a 
1,653 square foot home would be adjusted downward $6,913). 

The sales and their respective adjustments are shown on the following pages. The adjusted sales price 

and price per square foot are indicated in red.
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Summary of Adjustments
Gulf South Residential Sales - Sorted by Adjusted Sale Price

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(SF)

Size 

Adjustment

Adj Sale 

Price

Sale Price 

Per SF Stories BR Bath

Year 

Built

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

25 612 Boatman's Cv 109 8/28/2014 139,999$   $98.45 1,422   9,500 $9,055 $149,054 $98.45 1 3 2.0 2003 0 65 0.7%

37 305 Bedford Ct (2015) 0 3/26/2015 139,000$   $105.95 1,312   8,307 $16,659 $155,659 $105.95 1 3 2.0 2005 2,030

16 413 Mason Court 50 3/30/2012 155,000$   $100.91 1,536   19,825 $1,175 $156,175 $100.91 1 3 2.0 2008 0 32 0.2%

13 524 Sweetwater Commons 27 8/30/2012 152,400$   $102.08 1,493   12,488 $4,148 $156,548 $102.08 1 2 2.0 2001 0 130 1.0%

2 455 Abbey Woods 65 10/24/2011 168,000$   $99.00 1,697   10,671 -$9,954 $158,046 $99.00 1 3 2.0 2002 0 4125 38.7%

8 450 Abbey Woods 33 5/29/2015 166,000$   $99.94 1,661   10,142 -$7,466 $158,534 $99.94 1 3 2.0 2002 180

27 213 Pineleaf Cv 286 5/12/2010 160,000$   $102.37 1,563   8,712 -$691 $159,309 $102.37 1 3 2.0 2005 0 154 1.8%

20 309 Pinecone Cove 161 12/20/2013 155,000$   $104.87 1,478   12,000 $5,184 $160,184 $104.87 1 3 2.0 2009 0 97 0.8%

26 613 Boatman's Cv 15 8/23/2013 157,500$   $105.42 1,494   10,890 $4,078 $161,578 $105.42 1 3 2.0 2003 0 60 0.6%

6 506 W Abbey Place 26 8/23/2013 170,000$   $101.61 1,673   8,099 -$8,295 $161,705 $101.61 1 3 2.0 2002 315

7 512 W Abbey Place 37 6/20/2014 179,000$   $100.90 1,774   7,571 -$15,277 $163,723 $100.90 1 4 2.0 2002 200

34 433 Pinebrook Cir 97 5/30/2014 167,000$   $104.38 1,600   9,600 -$3,249 $163,751 $104.38 1 3 2.0 2006 1,234

31 304 Pinecone Cv 58 6/1/2015 164,900$   $105.10 1,569   5,790 -$1,106 $163,794 $105.10 1 3 2.0 2005 222

5 114 Sherwood Drive 257 1/30/2015 172,500$   $103.42 1,668   7,800 -$7,949 $164,551 $103.42 1 3 2.0 2003 0 Abuts 0.0%

24 153 W Pinebrook Drive 40 2/24/2011 164,000$   $106.29 1,543   12,070 $691 $164,691 $106.29 1 3 2.0 2007 0 146 1.2%

38 403 Bedford Pl (2010) 2 4/30/2010 148,000$   $113.15 1,308   8,190 $16,936 $164,936 $113.15 1 3 2.0 2005 1,737

36 305 Bedford Ct (2013) 20 4/29/2013 149,000$   $113.57 1,312   8,307 $16,659 $165,659 $113.57 1 3 2.0 2005 2,030

3 516 W Abbey Place 8 3/6/2013 181,500$   $102.31 1,774   34,047 -$15,277 $166,223 $102.31 1 3 2.0 2002 0 6512 19.1%

21 212 Pineleaf Cv 286 9/28/2012 156,000$   $112.80 1,383   17,095 $11,751 $167,751 $112.80 1 3 2.0 2005 0 95 0.6%

41 908 Bent Willow Commons 69 10/14/2014 192,000$   $100.89 1,903   10,813 -$24,194 $167,806 $100.89 1 3 2.0 2004 351

42 403 Bedford Pl (2015) 39 3/11/2015 152,000$   $116.21 1,308   8,190 $16,936 $168,936 $116.21 1 3 2.0 2005 1,737

32 413 Pinebrook Cir 14 5/13/2015 176,000$   $107.71 1,634   9,600 -$5,599 $170,401 $107.71 1 3 2.0 2005 1,200

29 429 Spring Hill  Pt 2 3/17/2015 163,000$   $115.36 1,413   7,344 $9,678 $172,678 $115.36 1 3 2.0 2009 355

19 320 Austin Circle 98 3/15/2012 167,000$   $113.99 1,465   10,000 $6,083 $173,083 $113.99 1 3 2.0 2011 0 65 0.7%

33 622 Pinebrook Pl 7 5/16/2014 183,500$   $107.94 1,700   12,289 -$10,161 $173,339 $107.94 1 3 2.0 2010 1,200

39 700 Stil lwood Ct 18 6/26/2015 191,500$   $105.92 1,808   8,125 -$17,627 $173,873 $105.92 1 3 2.5 2002 382

14 308 Austin Circle 8 4/13/2012 175,000$   $111.82 1,565   12,727 -$830 $174,170 $111.82 1 3 2.0 2012 0 60 0.5%

15 310 Austin Circle 48 8/26/2014 160,000$   $120.66 1,326   8,302 $15,692 $175,692 $120.66 1 3 2.0 2011 0 103 1.2%

22 510 Pinebark Cv 43 8/29/2012 183,000$   $110.84 1,651   11,866 -$6,774 $176,226 $110.84 1 3 2.0 2008 0 161 1.4%

35 458 Pinebrook Cir (2015) 115 2/3/2015 185,500$   $111.41 1,665   10,382 -$7,742 $177,758 $111.41 1 3 2.0 2006 700

18 322 Austin Circle 101 3/30/2012 171,300$   $117.41 1,459   10,157 $6,498 $177,798 $117.41 1 3 2.0 2011 0 98 1.0%

40 458 Pinebrook Cir (2011) 126 3/10/2011 186,000$   $112.32 1,656   10,382 -$7,120 $178,880 $112.32 1 3 2.0 2006 1,200

12 316 Austin Circle 53 5/27/2011 171,155$   $118.94 1,439   8,240 $7,880 $179,035 $118.94 1 3 2.0 2011 0 65 0.8%

11 318 Austin Circle 120 3/29/2012 171,900$   $120.38 1,428   8,100 $8,641 $180,541 $120.38 1 3 2.0 2012 0 Abuts 0.0%

23 151 W Pinebrook Drive 0 5/31/2012 187,900$   $114.50 1,641   14,472 -$6,083 $181,817 $114.50 1 3 2.0 2007 0 91 0.6%

30 415 Spring Hill  Pt 9 4/29/2015 166,500$   $125.76 1,324   10,637 $15,830 $182,330 $125.76 1 3 2.0 2008 525
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Gulf South Residential Sales - Sorted by Adjusted Sale Price per Square Foot

No. Address DOM Sale Date Sale Price $/ SF GLA (SF)

Lot Size 

(SF)

Size 

Adjustment

Adj Sale 

Price

Sale Price 

Per SF Stories BR Bath

Year 

Built

Distance 

From 

Pipeline (LF)

Encumbered 

Area (SF)

Encumbered 

Area (%)

25 612 Boatman's Cv 109 8/28/2014 139,999$   $98.45 1,422   9,500 $9,055 $149,054 $98.45 1 3 2.0 2003 0 65 0.7%

2 455 Abbey Woods 65 10/24/2011 168,000$   $99.00 1,697   10,671 -$9,954 $158,046 $99.00 1 3 2.0 2002 0 4125 38.7%

8 450 Abbey Woods 33 5/29/2015 166,000$   $99.94 1,661   10,142 -$7,466 $158,534 $99.94 1 3 2.0 2002 180

41 908 Bent Willow Commons 69 10/14/2014 192,000$   $100.89 1,903   10,813 -$24,194 $167,806 $100.89 1 3 2.0 2004 351

7 512 W Abbey Place 37 6/20/2014 179,000$   $100.90 1,774   7,571 -$15,277 $163,723 $100.90 1 4 2.0 2002 200

16 413 Mason Court 50 3/30/2012 155,000$   $100.91 1,536   19,825 $1,175 $156,175 $100.91 1 3 2.0 2008 0 32 0.2%

6 506 W Abbey Place 26 8/23/2013 170,000$   $101.61 1,673   8,099 -$8,295 $161,705 $101.61 1 3 2.0 2002 315

13 524 Sweetwater Commons 27 8/30/2012 152,400$   $102.08 1,493   12,488 $4,148 $156,548 $102.08 1 2 2.0 2001 0 130 1.0%

3 516 W Abbey Place 8 3/6/2013 181,500$   $102.31 1,774   34,047 -$15,277 $166,223 $102.31 1 3 2.0 2002 0 6512 19.1%

27 213 Pineleaf Cv 286 5/12/2010 160,000$   $102.37 1,563   8,712 -$691 $159,309 $102.37 1 3 2.0 2005 0 154 1.8%

5 114 Sherwood Drive 257 1/30/2015 172,500$   $103.42 1,668   7,800 -$7,949 $164,551 $103.42 1 3 2.0 2003 0 Abuts 0.0%

34 433 Pinebrook Cir 97 5/30/2014 167,000$   $104.38 1,600   9,600 -$3,249 $163,751 $104.38 1 3 2.0 2006 1,234

20 309 Pinecone Cove 161 12/20/2013 155,000$   $104.87 1,478   12,000 $5,184 $160,184 $104.87 1 3 2.0 2009 0 97 0.8%

31 304 Pinecone Cv 58 6/1/2015 164,900$   $105.10 1,569   5,790 -$1,106 $163,794 $105.10 1 3 2.0 2005 222

26 613 Boatman's Cv 15 8/23/2013 157,500$   $105.42 1,494   10,890 $4,078 $161,578 $105.42 1 3 2.0 2003 0 60 0.6%

39 700 Stil lwood Ct 18 6/26/2015 191,500$   $105.92 1,808   8,125 -$17,627 $173,873 $105.92 1 3 2.5 2002 382

37 305 Bedford Ct (2015) 0 3/26/2015 139,000$   $105.95 1,312   8,307 $16,659 $155,659 $105.95 1 3 2.0 2005 2,030

24 153 W Pinebrook Drive 40 2/24/2011 164,000$   $106.29 1,543   12,070 $691 $164,691 $106.29 1 3 2.0 2007 0 146 1.2%

32 413 Pinebrook Cir 14 5/13/2015 176,000$   $107.71 1,634   9,600 -$5,599 $170,401 $107.71 1 3 2.0 2005 1,200

33 622 Pinebrook Pl 7 5/16/2014 183,500$   $107.94 1,700   12,289 -$10,161 $173,339 $107.94 1 3 2.0 2010 1,200

22 510 Pinebark Cv 43 8/29/2012 183,000$   $110.84 1,651   11,866 -$6,774 $176,226 $110.84 1 3 2.0 2008 0 161 1.4%

35 458 Pinebrook Cir (2015) 115 2/3/2015 185,500$   $111.41 1,665   10,382 -$7,742 $177,758 $111.41 1 3 2.0 2006 700

14 308 Austin Circle 8 4/13/2012 175,000$   $111.82 1,565   12,727 -$830 $174,170 $111.82 1 3 2.0 2012 0 60 0.5%

40 458 Pinebrook Cir (2011) 126 3/10/2011 186,000$   $112.32 1,656   10,382 -$7,120 $178,880 $112.32 1 3 2.0 2006 1,200

21 212 Pineleaf Cv 286 9/28/2012 156,000$   $112.80 1,383   17,095 $11,751 $167,751 $112.80 1 3 2.0 2005 0 95 0.6%

38 403 Bedford Pl (2010) 2 4/30/2010 148,000$   $113.15 1,308   8,190 $16,936 $164,936 $113.15 1 3 2.0 2005 1,737

36 305 Bedford Ct (2013) 20 4/29/2013 149,000$   $113.57 1,312   8,307 $16,659 $165,659 $113.57 1 3 2.0 2005 2,030

19 320 Austin Circle 98 3/15/2012 167,000$   $113.99 1,465   10,000 $6,083 $173,083 $113.99 1 3 2.0 2011 0 65 0.7%

23 151 W Pinebrook Drive 0 5/31/2012 187,900$   $114.50 1,641   14,472 -$6,083 $181,817 $114.50 1 3 2.0 2007 0 91 0.6%

29 429 Spring Hill  Pt 2 3/17/2015 163,000$   $115.36 1,413   7,344 $9,678 $172,678 $115.36 1 3 2.0 2009 355

42 403 Bedford Pl (2015) 39 3/11/2015 152,000$   $116.21 1,308   8,190 $16,936 $168,936 $116.21 1 3 2.0 2005 1,737

18 322 Austin Circle 101 3/30/2012 171,300$   $117.41 1,459   10,157 $6,498 $177,798 $117.41 1 3 2.0 2011 0 98 1.0%

12 316 Austin Circle 53 5/27/2011 171,155$   $118.94 1,439   8,240 $7,880 $179,035 $118.94 1 3 2.0 2011 0 65 0.8%

11 318 Austin Circle 120 3/29/2012 171,900$   $120.38 1,428   8,100 $8,641 $180,541 $120.38 1 3 2.0 2012 0 Abuts 0.0%

15 310 Austin Circle 48 8/26/2014 160,000$   $120.66 1,326   8,302 $15,692 $175,692 $120.66 1 3 2.0 2011 0 103 1.2%

30 415 Spring Hill  Pt 9 4/29/2015 166,500$   $125.76 1,324   10,637 $15,830 $182,330 $125.76 1 3 2.0 2008 525
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Analysis of Impact of Location on Pipeline 

For this analysis, IRR considered properties that abut the natural gas pipeline or that were encumbered 
by the pipeline to be “on” the pipeline easement. The average unadjusted sale price of residences on 
the pipeline easement was 1.75 percent lower than the average unadjusted sale price of residences 
located away from the pipeline. The median sale price was 0.60 percent lower. The average sale price 
after adjusting for size and age was 0.41 percent lower for properties that were on the natural gas 
pipeline easement than for properties located away from the pipeline, while the adjusted median was 
1.57 percent lower. 

 

 

Brandon Single Family Residential Sales

Unadjusted Prices Average Price Median Price

Properties Located On Pipeline $166,053 $167,000

Properties Located Off Pipeline $169,003 $168,000

Percent Difference -1.75% -0.60%

Adjusted Prices Average Price Median Price

Properties Located On Pipeline $167,420 $166,251

Properties Located Off Pipeline $168,103 $168,901

Percent Difference -0.41% -1.57%

Source:
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IRR also compared the sale prices of the properties on a per square foot basis. The average unadjusted 
sale price per square foot of residences on the pipeline easement was 0.06 percent higher than the 
average unadjusted sale price per square foot of residences located away from the pipeline. The median 
sale price was 1.88 percent higher. The average sale price per square foot after adjusting for size and 
age was 0.91 percent higher for properties that were on the natural gas pipeline easement than for 
properties located away from the pipeline, while the adjusted median was 3.74 percent higher. 

 
 

 

 

 

 

 

 

 

 

 

 

Brandon Single Family Residential Sales

Unadjusted Prices Average Price/ SF Median Price/ SF

Properties Located On Pipeline $108.77 $107.94

Properties Located Off Pipeline $108.70 $105.95

Percent Difference 0.06% 1.88%

Adjusted Prices Average Price/ SF Median Price/ SF

Properties Located On Pipeline $110.11 $107.65

Properties Located Off Pipeline $109.12 $103.77

Percent Difference 0.91% 3.74%
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Regression Analysis 

 
IRR conducted a simple linear regression analysis on the data set to see if there was a correlation 
between adjusted sales price and the presence of a pipeline easement. The adjustments were made to 
the sale prices based on size, as previously discussed. IRR conducted linear regressions testing the 
impact on sale price of a property’s location “on” or away from the natural gas pipeline. In order to 
establish pipeline location as the dependent variable, IRR assigned properties located away from the 
pipeline a value of “zero” and properties abutting the natural gas pipeline, or encumbered by the 
natural gas pipeline, a value of “one,” and used this assignment column as the dependent variable in the 
linear regression. 

For its analysis, IRR used the adjusted property sale prices as the dependent variable. Location on or 
away from the pipeline was a poor predictor of price differences in this analysis. The coefficient was 
-$958 (indicating that the model predicted that a property located on the pipeline would sell for $958 
less than a property located away from the pipeline, all else being equal), but the adjusted coefficient of 
determination was close to zero, at -0.02609. IRR also checked the unadjusted sales price per square 
foot to determine if it would indicate similar results. The coefficient was $0.05, (indicating that the 
model predicted the price per square foot would increase by $0.05 if the property was on the pipeline, 
all else being equal). Again, the adjusted coefficient of determination was close to zero at -0.00294. 

The adjusted coefficient of determination is a measurement used to correlate a set of data. 
Measurements close to one indicate high correlation, while numbers close to zero indicate no 
correlation. Both tests appear to show very little correlation to indicate that the location of a pipeline on 
or near a property affects its value when sold. 

Paired Sales Analysis 

Since the sales “on” the pipeline easement generally occurred before the sales of properties located 
away from the pipeline, it was difficult to create multiple paired sales.  
 
In this neighborhood, there were two sets of homes that shared enough similar characteristics such that 
the most substantial difference between the two properties was that one was abutting or encumbered 
by the pipeline easement and the other property was not in proximity to the pipeline. As such, IRR 
conducted a paired sales analysis as a demonstration of the expected effects of a pipeline when 
observing small samples of comparable data.  
 
The table below shows two sets of paired sales. The first pair shows sale number 5 (located on the 
pipeline easement) with a sales price that is bracketed by sales 32 and 8 (located away from the 
pipeline). The second pair shows sale number 40 (located on the pipeline easement) was slightly higher 
than sale number 22 (located away from the pipeline). In both cases, the differences appear to be 
insignificant. 
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Conclusion 

IRR found no evidence of a statistically significant difference in the prices paid for homes located along 
or near a pipeline in the Mississippi study area, when compared with the sales prices for homes located 
away from the pipeline, particularly after adjusting for GLA, the most significant influence on sales price. 
The differences in the mean and median sale prices of homes located on and away from the pipeline 
were not substantial, and were not consistent. While average adjusted home prices were 0.41 percent 
lower “on” the pipeline, than away from the pipeline, average prices per square foot “on” the pipeline 
were higher. 

As discussed above, the coefficients of determination for the simple linear regressions performed were 
very low, indicating that the sale price of the home is not related to location on or off of the pipeline 
(both when considered on a per square foot basis and on a whole sale price).  

The paired sales analysis conducted showed no statistically significant price difference in sales prices for 
properties located along or encumbered by the pipeline easement compared with properties which did 
not have these locational characteristics.  

IRR also interviewed real estate brokers from Nell Watt Real Estate and Front Gate Realty. Both 
brokerage firms’ respondents agreed that there was no price difference for the properties located on 
the pipeline, and they said buyers and sellers in this market did not express concern about the pipeline 
in the area. Based on the sales of single-family dwellings in the Mississippi study area, there appears to 
be no measurable difference between a property located along or encumbered by the pipeline 
easement when compared with properties that do not have these locational characteristics. 

Paired Sales Market Trends Analysis - Residences

Pair No. Sale No. Address/ Lot Number Sale Date

Lot Size 

(SF) GLA (SF) Sale Price

Price/ SF 

GLA BR BA Pool

Year 

Built

Pool Adjusted 

Price

Adjusted 

$/SF

5 114 Sherwood Drive 1/30/2015    7,800    1,668 $172,500 $103.42 3 2.0 0 2003 $172,500 $103.42

32 413 Pinebrook Cir 5/13/2015    9,600    1,634 $176,000 $107.71 3 2.0 0 2005 $176,000 $107.71

8 450 Abbey Woods 5/29/2015  10,142    1,661 $166,000 $99.94 3 2.0 0 2002 $166,000 $99.94

40 458 Pinebrook Cir 3/10/2011  10,382    1,656 $186,000 $112.32 3 2.0 1 2006 $156,000 $94.20

22 510 Pinebark Cv 8/29/2012  11,866    1,651 $183,000 $110.84 3 2.0 1 2008 $153,000 $92.67
2

1
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Insurability 

Some members of the public have expressed concern that it could be more difficult to obtain 
homeowner’s insurance for a dwelling within close proximity to a natural gas pipeline. Some 
homeowners have also expressed concern that their insurance rates will go up due to the presence of 
a pipeline. 

In order to address these concerns, IRR contacted the corporate offices of State Farm, Allstate and 
Farmers, the three largest home insurers in the United States. Representatives from all three 
companies indicated that proximity to a pipeline was not taken into consideration when underwriting 
a homeowner’s policy. In addition, there was no indication that homeowner premiums would go up 
as a result of new pipeline construction. 

Additionally, IRR interviewed agents with over 100 years of combined insurance experience on the 
topic of insurability for properties located in proximity to a pipeline. Responses came from Wilson 
Risk Management, LLC; ProTech Insurance Agency, Inc.; and Marsh & McLennan Agency.  

The consensus among those interviewed is that issues related to insurability essentially stay the same 
if the insurance is for a property account or a liability account. Insurance companies have varying 
appetites for different businesses. Driven by their financial condition, the policyholder surplus 
determines how much insurance the company can sell. The insurance company then determines 
which types of accounts they will consider. Thus, their capacity of available insurance is critical to the 
process. 

Specifically in Houston, property insurance can be difficult to obtain and pricing can vary by significant 
amounts from year to year due to policy surplus issues as a result of the city’s proximity to the Gulf 
Coast. Hurricanes and severe weather can affect the ability of a property owner to obtain insurance in 
the Gulf Coast region, Florida and the Southeast. Similarly, snow, ice or hail might affect available 
coverage in parts of the country with colder climates. Susceptibility to flooding oftentimes poses the 
greatest risk. 

A number of factors help the underwriter determine whether or not to provide a policy. According to 
those interviewed by IRR, these include the financial condition, credit and other history of the 
potential policyholder, local real estate market conditions, protection (alarms, sprinklers, security 
guards and fencing) available, the intended use and condition of the structure (particularly roof, 
plumbing and electrical) and the location of the property.  

Based on conversations with insurers, including a former underwriter at State Farm, the existence of 
pipelines is not a factor in the underwriting process, unless a previous claim has been filed specifically 
related to the pipeline. If a claim has been filed, it would show up on a CLUE (Comprehensive Loss 
Underwriting Exchange) report, detailing the loss history, type, frequency, severity, and amount paid. 
It was acknowledged that if a claim has been made as a result of pipeline leak, it could be more 
difficult for the homeowner to get insurance. However, every insurance company and agent 
interviewed by IRR stated that if no prior claim had been made, the existence of a pipeline had no 
effect on the ability of a homeowner to get insurance.  
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After analyzing insurability, the underwriter then turns to pricing the policy. Pricing is based on 
competition, market conditions and available quota. Quotas –the number of policies a company issues 
a year – often come into play at the end of the year, when companies are scrambling to meet 
expectations as set by the home or corporate office. While some companies will not entertain any new 
risk, others will, but will adjust the price accordingly.   

Similarly, based on IRR interviews, the existence of pipelines is not a factor when considering prices for 
insurance. Those factors considered when underwriting a policy include quality and proximity of the 
local fire department, history of criminal activity in the area, age and condition of property, claims 
history of a property, and traits related to the individual who is insuring the property. Provided there is 
no prior claim, the location of a pipeline is not part of the criteria. 

In conclusion, all agents and company representatives interviewed by IRR agreed that the proximity to 
the pipeline would not be a consideration during the underwriting of insurance or in the marketing of 
insurance. Further, unless a claim has been made related to the pipeline, a property’s proximity to a 
natural gas pipeline has no impact on the availability of property insurance or the cost of the 
premiums. 
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Lending Requirements 

Among other things, in order to qualify for a mortgage (a homeowner’s loan), a property must meet 
the minimum property requirements that are established by the lender. To address the minimum 
requirements of a property relative to the location of an easement, IRR interviewed lenders and 
mortgage bankers from numerous firms, including BancorpSouth, Integrity Mortgage, Bank of America 
and Wells Fargo.   

Lenders interviewed by IRR indicated that conventional, Federal Housing Administration (FHA) and 
Veterans Affairs (VA) loans are issued on property encumbered by pipeline easements on a continual 
basis.  Additionally, the presence of an easement does not hinder the ability to acquire a loan, 
provided that the buyer can obtain title insurance and the property improvements are located outside 
of the easement area and within the appropriate setback lines. “Improvements,” as it pertains to real 
property, is defined as buildings or other relatively permanent structures or developments located on, 
or attached to, land. 

Wells Fargo is the largest home lender in the United States, with $62 billion of mortgage originations 
in the second quarter of 2015. Further, Wells Fargo is the largest lender of VA (Veterans Affairs) and 
FHA (Federal Housing Administration) loans in the nation. In an interview with IRR, the Wells Fargo 
lender specified that any improvements to a property must meet a ten foot setback requirement in 
order to qualify for a VA or FHA loan. The loan amount will not include the value of any improvements 
that are even partially located in the easement area. 

IRR has determined that homebuyers of property along pipeline easements across the United States 
are able to obtain FHA and VA loans. In the appendix of this report, IRR has cited examples of homes 
located near a natural gas pipeline that sold and obtained VA or FHA financing. The samples are only a 
small number of the thousands of homes that are located in proximity to natural gas pipelines and are 
financed via conventional, FHA or VA mortgages. 

The “Fuel Pipeline and High Voltage Electric Lines” section of the VA Minimum Property Requirements 
is located in the addendum B. Additionally, a full copy of the VA minimum property requirements can 
be accessed in the addenda of this report. 

In conclusion, as long as the pipeline easement is not encroaching on the property improvements, the 
presence of a natural gas pipeline has no effect on obtaining a mortgage or obtaining conventional, 
FHA or VA loans. 
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Conclusions 

The following objectives were studied in IRR’s research and the availability of observable data and 
patterns in each case study. Based upon the data analyzed in this report, the following conclusions 
were drawn for each objective. 

Overall, this report finds that in all areas studied, there is a sales frequency for homes “on” a 
pipeline that is consistent with those “off” a pipeline.  This indicates that the presence of a pipeline 
does not inhibit sales. 
 
Determine if there is a measurable impact on the sales price of properties located along natural gas 
pipelines, when compared with the sales price of properties not located along a pipeline. 
The results from the AWS analyses indicated that residential sales encumbered by the pipeline 
easement have an adjusted sales price higher than the average and median sales price for 
unencumbered homes. Studies in Victory Lakes, Virginia; Wellington Knolls, New Jersey; and Brandon, 
Mississippi, demonstrated a slight decrease, while Kyles Station Meadows in Liberty Township, Ohio 
showed a slight increase in average and median sales price for properties located on, adjacent to or 
abutting a pipeline easement.  

 
On an adjusted per square foot basis, the AWS analyses indicated an increase in the  residential sales 
prices for homes encumbered by the pipeline easement. Similarly, Kyles Station Meadows, Ohio; 
Victory Lakes, Virginia; and Brandon, Mississippi, all showed increases in average and median  per 
square foot sales prices for properties located on, adjacent to or abutting a pipeline easement. 
Wellington Knolls, New Jersey, showed a slight decrease in average and median per square foot sales 
prices.  
Since the results did not show a systematic impact, there appears to be no measurable impact on sale 
price. As such, IRR concludes that proximity to a natural gas pipeline had no measurable impact on the 
sales price of a property. 
 

Determine if the size of the pipeline has any impact on sales price.  
The natural gas pipelines in this study included a variety of sizes – 24-, 26-, 30-, 36-, and 42-inches in 
diameter. Since no measurable effect on sales price was observed, IRR concludes that size of the 
pipeline has no effect on sales price in the study areas. 
 

Determine if the age of the pipeline has any effect on sales price.  
The natural gas pipelines that were studied in this report entered service in 1949, during the 1950s, 
1959, 1985, 2009, and 2013. The Pennsylvania line was originally constructed in 1958, but replaced in 
2007. Since no measurable effect on sales price was observed on any pipeline, IRR concludes that that 
the age of the pipeline has no effect on sales price of properties located in proximity to easements in 
the study areas. 
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Determine if the existence of a natural gas pipeline inhibits development of the surrounding area.  
The Victory Lakes development in Prince William County, Virginia, is showing no signs of slowed 
development due to either the natural gas lines already in the area, or the additional gas pipeline 
proposed for the area. General observations of the study areas, which have homes that are younger 
than the pipeline easements in their respective areas, also suggest development still occurs in areas 
traversed by natural gas pipelines. The even distribution of Gross Living Area of properties encumbered 
by the natural gas pipeline, when compared with properties away from the pipeline, shows that there is 
not an impact on the size of the homes constructed. Based on the findings in the case studies, as well 
as general observations made through due diligence, IRR concludes that the existence of a pipeline 
does not inhibit development of the surrounding study areas. 

Determine if the impact of a pipeline varies by type of property.  
The types of homes comprising this study included: (1) a suburban market area outside of Jackson, 
Mississippi, with sale prices ranging from $139,000 to $192,000; (2) townhomes in a master planned 
community in suburban Virginia with sales prices ranging from $265,190 to $411,790; (3) a suburban 
area outside of a major metropolitan area in Cincinnati, Ohio, with sale prices ranging from $149,000 to 
$263,000; (4) a suburban area north of Cincinnati Ohio, with sale prices ranging from $124,000 to 
$269,900; (5) a rural neighborhood in Clinton, New Jersey, with sale prices ranging from $377,000 to 
$650,000; and (6) a small town subdivision located in Dallastown, Pennsylvania, with sale prices ranging 
from $261,000 to $460,000. The findings did not indicate any measurable impact in sales price based on 
the proximity to a pipeline in any case study. Thus, IRR concludes that the presence of a pipeline does 
not affect any specific type of property more or less than any other property type. 
 

Determine if the findings of this study are applicable to other geographic areas.  
The five case studies had little variation in results, while each was unique in geographic location and 
property type. Considering the lack of a systematic impact by any of the case studies, and the overall 
minor difference in sale price, it is very likely that the conclusions developed in this study would be 
transferable to other markets across the country. 
 

Determine if the ability to obtain, or the cost to carry insurance, is affected by the presence of a 
natural gas pipeline.  
While a statistical analysis was not performed, and while a single insurance guideline cannot be 
referenced, there is no demonstrable impact on the insurability of property in proximity to a natural 
gas pipeline. According to the interviewed participants, the factors that would affect marketability, 
underwriting and coverage would not be related to pipeline easements. Thus, IRR concludes that there 
is no impact on the insurability of properties proximate to natural gas easements. 
 

Determine if the ability to secure a loan is impaired by the presence of a natural gas pipeline.  
According to the Veteran’s Affairs and Federal Housing Administration guidelines and market 
participants interviewed, the presence of a pipeline would not disqualify a potential buyer or 
homeowner from securing a VA or FHA loan. Additionally, based on our research, other forms of 
conventional lending are available to homebuyers purchasing property along pipelines. In the areas 
studied in this report, it was shown that conventional, FHA and VA loans were acquired by buyers 
purchasing homes encumbered by pipeline easements. IRR concludes that the presence of a pipeline 
easement does not affect the ability to secure a loan as long as the home is located outside of the 
easement area. 
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Certification 

IRR certifies that, to the best of our knowledge and belief: 

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

2. The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are our personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3. We have no present or prospective interest in the property that is the subject of this report 
and no personal interest with respect to the parties involved. 

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

5. Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

6. Our compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this report. 

7. Our analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice as well as 
applicable state appraisal regulations. 

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

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

10. David R. Dominy, MAI, CRE, FRICS, has not personally inspected the areas subject to this 
report. Inspections of the areas were conducted by John Gillooly, MAI, SCGREA, CTA, Thomas 
Guinan, John Praytor, MAI, James Herbig, SRA, Tyler Sexton, and George “Beau” Garbutt, IV.   

11. Significant professional assistance was provided by Jake T. Mitchell who has not signed this 
certification. Assistance consisted of, conducting research on the transactions involving 
comparable properties, performing analyses, and assisting in report writing, under the 
supervision of the persons signing the report. 

12. We have experience in appraising properties similar to the subject and are in compliance with 
the Competency Rule of USPAP. 
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13. As of the date of this report, David R. Dominy, MAI, CRE, FRICS, has completed the continuing 
education program for Designated Members of the Appraisal Institute.  

 

14. USPAP requires appraisers to disclose to the client any other services they have provided in 
connection with the subject property in the prior three years, including valuation, consulting, 
property management, brokerage, or any other services. As no specific property was valued, 
this does not apply to this report. 

 

  
David R. Dominy, MAI, CRE, FRICS 
Certified General Real Estate Appraiser 
Texas Certificate # TX-1321542-G 
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David R. Dominy, MAI, CRE, FRICS   Houston 

Integra Realty Resources 

irr.com 

T 713-243-3300 
F 713-827-8552 

5 Riverway, Suite 200 
Houston, TX 77056 

 

Experience 
Senior Managing Director of Integra Realty Resources Houston, a multi-faceted real estate valuation 
and consulting firm with experience in properties including office buildings, single-family and 
multi-family residential, single and multi-tenant retail centers, industrial facilities, subdivisions, 
billboard valuation, convenience stores/service stations, hospital/MOB properties and 
mini-warehouse facilities.  Other assignments include pipeline systems and rights of way including 
roadways, railroads, waterways, avigation and high voltage transmission corridors and salt cavern 
storage facilities.   
 
Clients include financial institutions, insurance companies, law firms, governmental entities, oil 
companies, developers, and private property owners, including many Fortune 500 companies.  The 
practice features a litigation section assisting clients in many matters including general commercial 
litigation, property partitioning, estate tax matters, environmental contamination cases and eminent 
domain cases among others. 

Professional Activities & Affiliations 
Advisory Board Member: Baylor University - Hankamer School of Business  

Board of Director: West Harris County Municipal Utility District #15  

Appraisal Institute, Member (MAI) Former President; Houston  

Counselor of Real Estate (CRE) Former Chairman, Current Board Member; Houston  
Royal Institute of Chartered Surveyors, Fellow (FRICS)   

Board Member: On Track Ministries  

Board Member: Yellowstone Academy  

Licenses 
Alabama, Real Estate General Appraiser, G00659, Expires September 2017 

Arizona, Certified General Real Estate Appraiser, 31937, Expires February 2017 

Arkansas, State Certified General Appraiser, CG 1255, Expires September 2016 

Colorado, Real Estate General Appraiser, CG40033015, Expires December 2017 

Louisiana, Real Estate General Appraiser, G1033, Expires December 2017 

Oklahoma, Real Estate General Appraiser, 11679, Expires February 2018 

Texas, Real Estate General Appraiser, TX-1321542-G, Expires November 2017 

Texas, Real Estate Broker, 341697-13, Expires May 2016 

Georgia, Certified General Real Property Appraiser, 366343, Expires January 2017 

Education 
BBA – Baylor University – Major – Accounting/Finance 
 
Successfully completed numerous real estate related courses and seminars sponsored by the 
Appraisal Institute, accredited universities and others. 
 

ddominy@irr.com - 713.243.3333 

Currently certified by the Appraisal Institute's voluntary program of continuing education for its 
designated members. 
 
Guest Lecturer: Rice University; CLE International; Harris County Eminent Domain Seminar; Harris 
County Appraisal District; Texas Association of Assessment Officers 

Qualified Before Courts & Administrative Bodies 
County and District Courts:  Texas – Harris, Montgomery, Fort Bend, Brazoria, Galveston, Chambers, 
Grimes, San Jacinto, Angelina, Polk, Liberty, Bexar, and Waller. 
Arkansas - White County 
Louisiana - St. Tammany Parish 
Federal Courts:  Houston and Sherman, Texas 

David R. Dominy, MAI, CRE, FRICS   Houston 

Integra Realty Resources 

irr.com 

T 713-243-3300 
F 713-827-8552 

5 Riverway, Suite 200 
 

 

 

 

Member: International Right of Way Association  
Former President: C Club Houston  
Former President: Houston Realty Business Coalition  

Former Vice Chairman: Integra Realty Resources; National  

Iowa, General Real Property Appraiser, CG034272, Expires June 2016 

Mississippi, Real Estate General Appraiser, GA-740, Expires October 2016 



Integra Realty Resources, Inc. 

Corporate Profile 

 

Integra Realty Resources, Inc. offers the most comprehensive property valuation and counseling coverage in 
the United States with 61 independently owned and operated offices in 34 states and the Caribbean. Integra 
was created for the purpose of combining the intimate knowledge of well-established local firms with the 
powerful resources and capabilities of a national company. Integra offers integrated technology, national data 
and information systems, as well as standardized valuation models and report formats for ease of client 
review and analysis. Integra’s local offices have an average of 25 years of service in the local market, and 
virtually all are headed by a Senior Managing Director who is an MAI member of the Appraisal Institute. 

A listing of IRR’s local offices and their Senior Managing Directors follows: 

ATLANTA, GA - Sherry L. Watkins., MAI, FRICS 
AUSTIN, TX - Randy A. Williams, MAI, SR/WA, FRICS 
BALTIMORE, MD - G. Edward Kerr, MAI, MRICS 
BIRMINGHAM, AL - Rusty Rich, MAI, MRICS 
BOISE, ID - Bradford T. Knipe, MAI, ARA, CCIM, CRE, FRICS 
BOSTON, MA - David L. Cary, Jr., MAI, MRICS 
CHARLESTON, SC - Cleveland “Bud” Wright, Jr., MAI 
CHARLOTTE, NC - Fitzhugh L. Stout, MAI, CRE, FRICS 
CHICAGO, IL - Eric L. Enloe, MAI, FRICS 
CINCINNATI, OH - Gary S. Wright, MAI, FRICS, SRA 
CLEVELAND, OH - Douglas P. Sloan, MAI 
COLUMBIA, SC - Michael B. Dodds, MAI, CCIM 
COLUMBUS, OH - Bruce A. Daubner, MAI, FRICS 
DALLAS, TX - Mark R. Lamb, MAI, CPA, FRICS 
DAYTON, OH - Gary S. Wright, MAI, FRICS, SRA 
DENVER, CO - Brad A. Weiman, MAI, FRICS 
DETROIT, MI - Anthony Sanna, MAI, CRE, FRICS 
FORT WORTH, TX - Gregory B. Cook, SR/WA 
GREENSBORO, NC - Nancy Tritt, MAI, SRA, FRICS 
GREENVILLE, SC - Michael B. Dodds, MAI, CCIM 
HARTFORD, CT - Mark F. Bates, MAI, CRE, FRICS 
HOUSTON, TX - David R. Dominy, MAI, CRE, FRICS 
INDIANAPOLIS, IN - Michael C. Lady, MAI, SRA, CCIM, FRICS 
JACKSON, MS - J. Walter Allen, MAI, FRICS 
JACKSONVILLE, FL - Robert Crenshaw, MAI, FRICS  
KANSAS CITY, MO/KS - Kenneth Jaggers, MAI, FRICS 
LAS VEGAS, NV - Charles E. Jack IV, MAI 
LOS ANGELES, CA - John G. Ellis, MAI, CRE, FRICS 
LOS ANGELES, CA - Matthew J. Swanson, MAI 
LOUISVILLE, KY - Stacey Nicholas, MAI, MRICS 
MEMPHIS, TN - J. Walter Allen, MAI, FRICS 

MIAMI/PALM BEACH, FL - Scott M. Powell, MAI, FRICS 
MIAMI/PALM BEACH, FL- Anthony M. Graziano, MAI, CRE, FRICS 
MINNEAPOLIS, MN - Michael F. Amundson, MAI, CCIM, FRICS 
NAPLES, FL - Carlton J. Lloyd, MAI, FRICS 
NASHVILLE, TN - R. Paul Perutelli, MAI, SRA, FRICS 
NEW JERSEY COASTAL - Halvor J. Egeland, MAI 
NEW JERSEY NORTHERN - Matthew S. Krauser, CRE, FRICS 
NEW YORK, NY - Raymond T. Cirz, MAI, CRE, FRICS 
ORANGE COUNTY, CA - Larry D. Webb, MAI, FRICS 
ORLANDO, FL - Christopher Starkey, MAI, MRICS 
PHILADELPHIA, PA - Joseph D. Pasquarella, MAI, CRE, FRICS 
PHOENIX, AZ - Walter ‘Tres’ Winius III, MAI, FRICS 
PITTSBURGH, PA - Paul D. Griffith, MAI, CRE, FRICS 
PORTLAND, OR - Brian A. Glanville, MAI, CRE, FRICS 
PROVIDENCE, RI - Gerard H. McDonough, MAI, FRICS 
RALEIGH, NC - Chris R. Morris, MAI, FRICS 
RICHMOND, VA - Kenneth L. Brown, MAI, CCIM, FRICS 
SACRAMENTO, CA - Scott Beebe, MAI, FRICS 
ST. LOUIS, MO - P. Ryan McDonald, MAI, FRICS 
SALT LAKE CITY, UT - Darrin W. Liddell, MAI, CCIM, FRICS 
SAN DIEGO, CA - Jeff A. Greenwald, MAI, SRA, FRICS 
SAN FRANCISCO, CA - Jan Kleczewski, MAI, FRICS 
SARASOTA, FL - Carlton J. Lloyd, MAI, FRICS 
SAVANNAH, GA - J. Carl Schultz, Jr., MAI, FRICS, CRE, SRA 
SEATTLE, WA - Allen N. Safer, MAI, MRICS 
SYRACUSE, NY - William J. Kimball, MAI, FRICS 
TAMPA, FL - Bradford L. Johnson, MAI, MRICS 
TULSA, OK - Owen S. Ard, MAI 
WASHINGTON, DC - Patrick C. Kerr, MAI, SRA, FRICS 
WILMINGTON, DE - Douglas L. Nickel, MAI, FRICS 
CARIBBEAN/CAYMAN ISLANDS - James Andrews, MAI, FRICS

 

Corporate Office 
Eleven Times Square, 640 Eighth Avenue, 15th Floor, Suite A, New York, New York 10036 
Telephone: (212) 255-7858; Fax: (646) 424-1869; E-mail info@irr.com 
Website: www.irr.com 

mailto:info@irr.com
http://www.irr.com/
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VA Financed Sales 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 

 



 

 

VA Financed Sales 

According to the Garden State MLS, sales in New Jersey from 2010 to 2014 in the Wellington Knolls 
neighborhood, there is record of one sale from 2012 that was encumbered by the pipeline easement 
that used VA financing. The MLS reported lending terms are shown below. 
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According to the MLS of Greater Cincinnati, there are four sales of properties that abut a natural gas 
pipeline easement that utilized FHA financing. An example of the MLS reported lending terms is 
shown below. 
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According to the Central Mississippi MLS, sales that were either abutting the natural gas easement or 
encumbered by the natural gas easement that utilized FHA financing eight times, and utilized VA 
financing one time. An example of the MLS reported lending terms is shown below and an aerial is 
shown on the following page. 
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Addendum C 

Definitions 



 

 

DEFINITIONS  
In most cases, the following definitions have been extracted, solely or in combination, from definitions 
and descriptions printed in: 

The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 2010 (Dictionary). 
The Appraisal of Real Estate, Thirteenth Edition, Appraisal Institute, Chicago, Illinois, 2008 (Thirteenth Edition). 

Easement 
The right to use another’s land for a stated purpose.  (Dictionary) 

Effective Date 
The date at which the analyses, opinions, and advice in an appraisal, review, or consulting 
service apply. (Dictionary) 

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. (Dictionary) 

Gross Living Area (GLA) 
Total area of finished, above-grade residential space; calculated by measuring the outside 
perimeter of the structure and includes only finished, habitable, above-grade living space. 
(Dictionary) 

 
Highest and Best Use 

The reasonably probable and legal use of vacant land or an improved property, which is 
physically possible, appropriately supported, financially feasible, and that results in the 
highest value. The four criteria the highest and best use must meet are legal permissibility, 
physical possibility, financial feasibility, and maximum productivity. (Dictionary) 



 

 

Market Value 
The most probable price which a property should bring in a competitive and open market 
under all conditions requisite to a fair sale, the buyer and seller each acting prudently 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: 

o buyer and seller are typically motivated; 

o both parties are well informed or well advised, and acting in what they consider their 

best interests; 

o a reasonable time is allowed for exposure in the open market; 

o payment is made in terms of cash in United States dollars or in terms of financial 

arrangements comparable thereto; and 

o 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. 

Source: Office of the Comptroller of the Currency under 12CFR, Part 34, Subpart C-
Appraisals, 34.42 Definition (f). 
 


