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About Us

Organization
Founded in 1987

Core Competencies 

• Exclusive focus on land-related services 

(brokerage, sourcing capital, property tax assessment)

• Investment land, platted and finished lots, commercial/industrial and 

master planned land, and distressed land-related assets

Personnel 

• Grown to 77 team members: 53 agents, 4 information/GIS specialists 

and 20 support specialists including marketing, escrow, and financial 

operations

Performance

• Closed over $10 billion in land transactions

• Currently have over $5.2 billion (+/-206,700 acres) in exclusive listings

• Unparalleled database containing over 300,000 property owners

• Established relationships with the largest and most respected real estate 

investment and development companies in the country

• Currently represent nationwide banks and institutions in the 

evaluation and disposition of their land related assets including  

JPMorgan Chase, Bank of America, Wells Fargo, AmTrust Bank

Affiliates
Land Advisors Capital

Capital firm that 

strategically brings land 

and capital clients 

together in scenarios such 

as conventional equity 

provision, distressed debt 

joint ventures, 

recapitalizations and 

M&A opportunities.

Integral Property 

Tax Services

State and local tax 

consulting firm specializing 

in real and personal 

property tax reductions.
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LAO Offices

A R I Z O N A  |  C A L I F O R N I A  |  C O L O R A D O  |  F L O R I D A  |  N E V A D A  |  T E X A S
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Source:  U.S. Census Bureau; Eller College of Management; ADOC, Dec 2009

RANK STATE
2000 

POPULATION

2030 

POPULATION

1 California 33,871,648  46,444,861

2 Texas 20,851,820 33,317,744 

3 Florida 15,982,378 28,685,769 

4 New York 18,976,457 19,477,429 

5 Illinois 12,419,293 13,432,892 

6 Pennsylvania 12,281,054 12,768,184 

7 North Carolina 8,049,313 12,227,739 

8 Georgia 8,186,453 12,017,838 

9 Ohio 11,353,140 11,550,528 

10 Arizona 5,130,632 10,712,397 

28 Nevada 1,998,257 4,282,102 

TOP 10 MOST POPULATED STATES IN 2030

FASTEST GROWING STATES

STATE % GROWTH

Nevada 114%

Arizona 109%

Florida 80%

Texas 60%

Utah 56%

United States 29%

Projected Population Growth 2000 - 2030  

2009 ARIZONA POPULATION:

6,683,129

2009 METRO PHOENIX 

POPULATION:

4,379,634
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Maricopa/Pinal Counties Natural Increase/Net Migration

Source:  Arizona Department of Commerce; U.S. Census Bureau
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Projected Population Growth

Source:  Arizona Department of Commerce

% = Percent Growth Decade over Decade
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598,433 people (Census)

174,828 SF permits

3.42 people/permit 

880,349 people (Census)

261,838 SF permits

3.36 people/permit 

1,212,326 people (Est.)

367,960 SF permits

3.29 people/permit 

Metro Phoenix New Housing and Population

-

20,000 

40,000 

60,000 

80,000 

100,000 

120,000 

140,000 

160,000 

180,000 

Permits Population Increase
Source: US Census, AZ Dept. of Commerce, MLS
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Baby Boomers in Arizona

Percent of Total Population

Source: US Census
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Arizona: Prime Retirement Location

Source: Journal of the American Planning Association, 2008
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Hispanic Growth: 2007

Source: Pew Hispanic Center, 2008

• 31% of Maricopa County population is 

Hispanic ( up from 25% in 2000). 15.4% 

of the US population is Hispanic.

• In Maricopa County nearly ½ of children 

under the age of 5 are Hispanic (up from 

40% in 2000).

• Hispanics account for $31.1 billion 

(16%) of total state buying power in 

Arizona.
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Metro Phoenix Consumption of Land

Source: US Census, Land Advisors Organization

6.2 People = 1 Acre Consumed

Over 400K acres over the next 20 years

2.7M / 6.2 people = 

7.1M
2030 Projected 

Population 

(1.1M acres)

2030

4.3M
2009 Population

(690K acres)

20091980

1.6M
1980 Population

(260K acres)
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Co-Housing

Source: Arizona Republic, Nov 2009

Nearly 1 in 7 sets of parents with grown 

children report having a “boomerang kid” 

move back home in the past year.

Adults 18 to 29 who lived alone declined 

from 7.9% in 2007 to 7.3% this year.

Among 16-24 year olds, ONLY 46.1% 

are currently employed.
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Affordability

Affordability At

Highest Point

And Increasing
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Point of Maximum Financial Risk

Point of Maximum Financial Opportunity

“Wow, 

I‟m 

smart!”

“Temporary set back. I‟m a 

long-term investor.”

Excitement

Thrill

Euphoria

Fear

Capitulation

Despondency

Depression

Hope

Relief

Optimism

Optimism

Anxiety

Denial

Desperation

Panic
“How could I have 

been so wrong?”
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Pricing
Trends
2009

© 2009 Cromford Associates LLC
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Condo Market – Greater Phoenix
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Top 20 Builders by Permits 8,027 Total Permits

12 Month Permits Through December 31, 2009

Source: RL Brown, December 2009

1297

680

570

536

480

456

450

324
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306

240

239

233
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199

149

148

131

117

79

16.2%

8.5%

7.1%

6.7%

6.0%

5.7%

5.6%

4.0%

3.8%

3.8%

3.0%

3.0%

2.9%

2.6%

2.5%

1.9%

1.8%

1.6%

1.5%

1.0%

PULTE HOMES

TAYLOR MORRISON

FULTON HOMES

SHEA HOMES

D R HORTON COMBINED

MERITAGE HOMES

BLANDFORD HOMES

RICHMOND AMERICAN

BEAZER HOMES

LENNAR HOMES

KB HOME

STANDARD PACIFIC HOMES

MARACAY HOMES

ASHTON WOODS HOMES

K HOVNANIAN

WILLIAM LYON HOMES

WOODSIDE HOMES

HIGHLAND HOMES

ROBSON COMMUNITIES

T W LEWIS COMPANY

Top 10 Builders:
5,408 Permits

67.37%

11 – 20 Builders:
1,741 Permits

21.69%
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Metro Phoenix Housing Sales and Median Prices

Source: ASU Real Estate Center, 4Q09

2007 Foreclosures Resale: $218,080 (8,535) New: $247,625 (355)

2008 Foreclosures Resale: $168,915 (34,955) New: $255,605 (430)

2009 Foreclosures Resale: $148,755 (40,970) New: $196,075 (210)

S
a

le
s

NOTE:  Data charted above DOES NOT include foreclosures. New foreclosures listed in the box above 
consist of homes that are new builds within the last year, but not sold on the regular market.
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Total Finished Lots: 60,448 as of Dec 09

8,505 Lots

Source: Land Advisors Organization

20,177 Lots

4,035 Lots

12,277 Lots

8,722 Lots

6,732 Lots
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Top Builders

46.3%

Bank Owned

5.8%

Distressed

13.7%

Investor/

Developer

34.2%

Total Finished Lots:  50,641 4Q09                            

17,319

6,913

23,448

2,961

Source: Land Advisors Organization

(Net of Active Adult, Attached, <20 Lots, Custom) 
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Finished Lots: 50,641 (Net Active Adult, ATT, <20 lots, >100 wide) 4Q09

Investor/Developer

Top Builders

Bank Owned

Distressed

Source: Land Advisors Organization

7,457 Lots

18,157 Lots

7,715 Lots

6,041 Lots

9,494 Lots

1,777 Lots
50%

9%

21%

20%

41%

6%12%

41%

99%

1%

74%

3%

10%

13%

19%

11%

26%

44%

30%

5%
7%

58%
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Active Subdivisions 

Approx. 436 active subdivisions

60,448 vacant lots

10,869 12-month closings



Metro Phoenix (±9,220 square miles)



Government Land (comprises 65%)



Land Consumed to Date: 1,000 square miles





Airport Noise Constraints



Industrial General Plan



Non-Residential Land



All Constraints



Future Development Areas



State Trust Land
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Sample Residential Land Valuation 

Source: RL Brown

Peak to Trough New Housing and Lot Residual Analysis

Jan-06 July 09'

New Housing 

Price
300,000 185,000 

Peak to Trough New Home  39%

House to Lot 

Ratio
22% 22%

Finished Lot 

Value
66,000 40,700 

Cost to Finish 

57'
34,200 28,500 

Residual Land 31,800 12,200 

Units Per Acre 5 5 

Value Per Acre 159,000 61,000 

Peak to Trough Land  62%

2 YEAR HOLD/RECOVERY

25% Discount Rate - $38,354 NPV

January 2012: $61,000

3 YEAR HOLD/RECOVERY

25% Discount Rate - $30,664 NPV

January 2013: $61,000

4 YEAR HOLD/RECOVERY

25% Discount Rate - $24,532 NPV

January 2014: $61,000
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Sample Commercial Land Valuation 

Source: RL Brown

Peak to Trough Commercial Land Value Analysis

$8.00 per square foot

$348,480 per acre

15
acre commercial 

site

5 YEAR HOLD/RECOVERY

25% Discount Rate - $2.57/sq ft NPV

January 2015: $8.00/sq ft

6 YEAR HOLD/RECOVERY

25% Discount Rate - $2.06/sq ft NPV

January 2016: $8.00/sq ft

7 YEAR HOLD/RECOVERY

25% Discount Rate - $1.65/sq ft NPV

January 2017: $8.00/sq ft
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Land ComparablesLand and Lot Foreclosures

FINISHED LOT FORECLOSURES

3,000 bank owned

2,000 pending trustee sale

5,000 Finished lots

ACREAGE FORECLOSURES

8,890 acres pending trustee sale

55,420 acres have reverted to lenders, of which:

36,672 acres are held by banks (300 loans) 

18,748 acres held by private lenders (200 loans)
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Seeking Opportunity

Finished Lots

Readily Serviced Land

Commercial Related Land

„07-‟08

Investor 

Purchases of 

Finished Lots

„09

Builders 

Acquiring 

Finished Lots 

and Raw Land

3Q10 – „11

Commercial Land 

to be Sold by 

Lenders

Emergence of Alternative 

Financing Mechanisms
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Conclusions

Metro Phoenix will 

continue to be one of the 

fastest growing 

metropolitan areas in the 

country.

High affordability 

combined with a high 

quality of life will again 

become a driver for 

significant growth.

Large quantities of 

affordable vacant 

commercial and 

industrial space will drive 

near term employment 

growth.

Residential land values, 

total volume of 

transactions and housing 

has reached bottom. 

Recovery in new housing 

equilibrium should occur 

by 2012.
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