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If You Need Reasons to Attend 
TAAD’s         Annual Conference, 
Here Are a Few!

Fall Education!Fall Education!

»	We’ll be in a new venue – the JW Marriott Austin, just down the road south 
from the Texas Capitol.  This should make for some great photos, as well as 
providing a chance to drop in at the big pink dome for a little sightseeing 
while you’re in town for the conference.

»	Do you have new board members? New elected board members? We’re planning a special track of 
sessions especially for board members, with new topics and new presenters.

»	We will not include a Trade Show Lunch this year – but the good news is that there are several dozen 
restaurants, cafes, food trucks and grills within a half-mile of the hotel. Try some Austin cuisine and 
enjoy some fresh air over lunch.

»	Our trade show promises to be a sellout again this conference, and in 2025 we will have more room to 
visit vendors and enjoy some camaraderie, new products and services.

»	Twenty-one sessions are planned, with a wide range of topics and nearly all of them providing CEs with TDLR. 

»	We’ll be on the lookout for new legislation being filled and will keep you updated.

»	There will be topics including multifamily properties appraisal, TCDRS workshop, BOD dos and don’ts, HR, 
Supreme Court rulings of interest to CADs, new exemptions, BPP appraisal and planning for CAD growth 
in facilities and staff.  We’ll have reps from PTAD to talk about their projects involving CADs.

»	We’ll still meet to elect new officers for 2025, and we’ll do it in an efficient and fun way.

»	Come join your colleagues and vendors for a fun and useful four days of conference! 
(Registration to be available both by mail and online in November.)

»	The room block at the JW Marriott will be opened later this fall.  It will be announced by way of 
Membercads email.

Be on the lookout!
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Attorney General Opinions/Requests For Opinions

KP-0475 (October 2, 2024) RE: Whether the Texas Open Meetings Act, Government Code section 
551.071, authorizes discussion about hiring a law firm, and whether boilerplate language contained on a 
meeting notice or agenda is sufficient notice of an executive session (RQ-0537-KP)
Summary: Government Code section 551.041 requires notice of each subject to be addressed at a meeting 
and applies to both open and closed meetings held under the Open Meetings Act. Boilerplate language in 
a notice that a closed meeting may commence pursuant to certain provisions of the Act is insufficient by 
itself to alert the general public of the subject to be considered at the closed meeting.

Government Code section 551.071 contains the attorney-consultation exception to the Open Meetings 
Act. Under subsection 551.071(2), a governmental body may conduct a closed meeting for the purpose 
of consulting an attorney about potentially retaining the attorney’s law firm to perform professional legal 
services.

KP-0473 (August 8, 2024) RE: Calculation of “average land value” under Local Government Code 
section 212.209 (RQ-0535-KP)
Summary: Local Government Code chapter 212, subchapter H, establishes a statutory framework related 
to multifamily, hotel, or motel development in certain large municipalities. Under this framework, a 
municipality may require a portion of a landowner’s property to be dedicated for parkland use, impose 
a parkland dedication fee, or both require the dedication and impose the fee. Within subchapter H, 
subsection 212.209(c) requires appraisal districts in which a municipality is wholly or partly located to 
calculate the “average land value for each area or portion of an area.” The “land value” refers to the total 
“market value” of land within each municipally designated suburban area, urban area, or central business 
district area located wholly or partially within the appraisal district. A court would likely conclude that the 
“average land value” is obtained by dividing the land value in each partial or whole area within the district 
by the total acres within the same area.

KP-0471 (August 8, 2024) RE: Whether section 6.05(f) of the Tax Code bars the continued employment 
of the Chief Appraiser if his sibling is elected as the County Tax Assessor/Collector (RQ-0530-KP)
Summary: Tax Code subsection 6.05(f) prohibits the chief appraiser of a tax appraisal district from 
employing any individual related to a member of the appraisal district board of directors within the 
second degree by affinity or within the third degree by consanguinity. A court would likely conclude that 
subsection 6.05(f) does not apply to the appraisal district board of directors’ continued employment of a 
chief appraiser whose sibling begins serving as a member of the appraisal district board of directors.

The chief appraiser’s continued employment could, however, violate the nepotism prohibition in 
Government Code section 573.041 unless the chief appraiser’s sibling serves as a nonvoting member of 
the appraisal district board of directors or the chief appraiser’s employment falls under the continuous 
employment exception set forth in section 573.062. If the chief appraiser’s employment falls under 
the continuous-employment exception, his sibling may not participate in any deliberation or voting on 
the appointment, reappointment, confirmation of the appointment or reappointment, employment, 
reemployment, change in status, compensation, or dismissal of the chief appraiser.

Request No. 0566-KP RE: Interpretation of Texas Local Government Code, Chapter 394, as applied to 
a housing finance corporation’s residential development outside local government boundaries.
Opinion requested by Honorable Chair J. M. Lozano and Honorable Vice Chair Gary Gates, House Committee on Urban Affairs
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TAAD 2024 State Certification Course Schedule
Month Course Number Name

NOVEMBER 2024

November 18-20 Course 32 USPAP

November TBA Course 31 USPAP Refresher

November 18-22 Course 203 Appraisal of Real Property

DECEMBER 2024

December 2-4 Course 7 Texas Property Tax Law 

December 2-4 Course 10 Analyzing Property Appraisals

December 2-5 Course 3 Income Approach to Value

December 2-5 Course 4 Personal Property Appraisal

December 2-6 Course 101 Intro to Prop Tax Adm/102 Intro to Prop Tax Appraisal

December 13 (pm) Course 31 USPAP Refresher

course registration on next page
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Course #______________________Course Date________________________Course Location________________________________

Name_____________________________________ Nickname ______________________ TDLR # (if applicable)_ ________________

Jurisdiction/Firm_______________________________________________ Title__________________________________________

Mailing Address_____________________________________________________________________________________________

City_ _________________________________________ State ____________________________________ Zip_________________

Telephone_ ________________________________ Email address_ ___________________________________________________

Class Materials are automatically emailed by PDF. You are responsible for printing/ bringing to class. 
If you would like TAAD to print/bring the materials to class, please note there is an additional $15 fee.

Class Materials (please mark one)

o	 Please print my class materials. I have enclosed the $20 printing fee. Notice required at least 7 days prior to class.
o	 Please email my class materials. Student is responsible for printing/bringing materials to class. 

I understand there is a $50 nonrefundable fee for a duplicate copy if I forget to bring them to class.

Note: Property Assessment Valuation book (used in Courses 203, 3, 4 and 5) should be ordered directly from IAAO (iaao.org).

Course Registration Fee.................................................................... Registration Fee.....................$_ ________________________

PTEC Glossary - optional ($40).......................................................... Enclosed...............................$_ ________________________

Mail Course Materials - optional ($15)................................................ Enclosed...............................$_ ________________________

Member District Coupon (must enclose with payment)........................ minus..................................$_ ________________________

	 TOTAL AMOUNT ENCLOSED	 $____________________

Office Use Only:

Date______________________Check #_ ______________________Paid_ _____________________

Coupon____________________Print__________________________Glossary___________________DB_ __________________

Please complete the registration form and return it along with payment to: 
TAAD I 7700 Chevy Chase Drive; Building One, Suite 425 I Austin, Texas 78752-1558

1. 	Class Hours: Unless otherwise specified, course hours are from 8:30am-5 pm. 
Breakfast is daily 7:30-8:30am. Registration on day one of class is 8-8:30 am. 
See TAAD website for course lengths.

2.	Class Locations/Hotel Lodging:
»	 Austin Marriott North/Round Rock (unless otherwise specified) 

2600 La Frontera Blvd., Round Rock, TX 78681 
Lodging: 800.865.0546; $129/night; reserve at least three weeks in 
advance for the TAAD rate. 
To make a reservation, visit https://taad.org/hotel-links/

»	 TAAD Office: 7700 Chevy Chase Dr., Bldg. 1, Ste. 425, Austin, TX 78752 
See TAAD website for lodging suggestions.

3.	Coupon: To redeem, please enclose original coupon with remaining fee.

4.	Class Materials: You are responsible for printing your class materials. 
o For $20 TAAD will print and bring your copy to class; notice to TAAD 
required at least 7 days prior to class. o Forget your materials? There’s a $50 
nonrefundable fee for a duplicate copy.

5. Cancellation Policy: TAAD requires written notice of cancellations prior to 
class. Please see below.
»	 Cancel 7 days or more before class: $75 penalty
»	 Cancel less than 7 days before class/up to Day 1 of class: $150 penalty
»	 Cancel Day 1 of Class results in full forfeiture of fee

Cost for Courses: 
Please submit separate forms and fees for each course.

Course 30
$210 for TAAD Member Districts 
$235 for TAAD Associate/Affiliate Members 
$325 for Nonmembers

Course 31
$100 for TAAD Member Districts 
$160 for TAAD Associate/Affiliate Members 
$225 for Nonmembers

Courses 101, 
102, 9, 28 
or 32

$275 for TAAD Member Districts 
$300 for TAAD Associate/Affiliate Members 
$400 for Nonmembers

Courses 3, 4, 
5, 7, 8 or 10

$350 for TAAD Member Districts 
$375 for TAAD Associate/Affiliate Members 
$475 for Nonmembers

Course 203 
(previously 
201 and 202)

$450 for TAAD Member Districts 
$475 for TAAD Associate/Affiliate Members 
$575 for Nonmembers

TAAD’s 2024 State Certification Course Registration Form

https://taad.org/hotel
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TAAD 2025 State Certification Course Schedule

Month Course Number Name

FEBRUARY 2025
February 3-4 Course 30 Ethics

February 3-6 Course 5 Mass Appraisal

February 3-6 Course 3 Income Approach to Value 

February 3-5 Course 101 Intro to Prop Tax Adm

February 5-7 Course 102 Intro to Prop Tax Appraisal

February 5-7 Course 32 USPAP

MARCH 2025
March 10-12 Course 7 Texas Property Tax Law 

March 10-12 Course 10 Analyzing a Real Property Appraisal

March 10-12 Course 4 Personal Property Appraisal

March 10-14 Course 203 Appraisal of Real Property

AUGUST 2025
August 18-20 Course 7 Property Tax Law

August 18-20 Course 10 Analyzing Property Appraisals

August 18-22 Course 203 Appraisal of Real Property

August 18-20 Course 101 Intro to Prop Tax Adm

August 18-22 Course 102 Intro to Prop Tax Appraisal

SEPTEMBER 2025
September 8-11 Course 3 Income Approach to Value

September 8-11 Course 4 Personal Property Appraisal

September 8-11 Course 5 Mass Appraisal

OCTOBER 2025
October 13-14 Course 30 Ethics

October 15-17 Course 32 USPAP

October 13-15 Course 101 Intro to Prop Tax Adm

October 15-17 Course 102 Intro to Prop Tax Appraisal

NOVEMBER 2025
November 3-4 Exemptions Seminar

November 17-19 Course 101 Intro to Prop Tax Adm

November 19-21 Course 102 Intro to Prop Tax Appraisal

November 17-21 Course 203 Appraisal of Real Property

DECEMBER 2025
December 8-10 Course 7 Texas Property Tax Law 

December 8-10 Course 10 Analyzing Property Appraisals

December 8-11 Course 3 Income Approach to Value

December 8-11 Course 4 Personal Property Appraisal

course registration on next page

TAAD is currently in the process of a data conversion operation to a new association management system.  
For that reason registration for 2025 classes will not open until sometime after September 1. We will make 
sure to advertise the opening of the 2025 classes just as soon as we possibly can!
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Course #______________________Course Date________________________Course Location________________________________

Name_____________________________________ Nickname ______________________ TDLR # (if applicable)_ ________________

Jurisdiction/Firm_______________________________________________ Title__________________________________________

Mailing Address_____________________________________________________________________________________________

City_ _________________________________________ State ____________________________________ Zip_________________

Telephone_ ________________________________ Email address_ ___________________________________________________

Class Materials are automatically emailed by PDF. You are responsible for printing/ bringing to class. 
If you would like TAAD to print/bring the materials to class, please note there is an additional $15 fee.

Class Materials (please mark one)

o	 Please print my class materials. I have enclosed the $20 printing fee. Notice required at least 7 days prior to class.
o	 Please email my class materials. Student is responsible for printing/bringing materials to class. 

I understand there is a $50 nonrefundable fee for a duplicate copy if I forget to bring them to class.

Note: Property Assessment Valuation book (used in Courses 203, 3, 4 and 5) should be ordered directly from IAAO (iaao.org).

Course Registration Fee.................................................................... Registration Fee.....................$_ ________________________

PTEC Glossary - optional ($40).......................................................... Enclosed...............................$_ ________________________

Mail Course Materials - optional ($15)................................................ Enclosed...............................$_ ________________________

Member District Coupon (must enclose with payment)........................ minus..................................$_ ________________________

	 TOTAL AMOUNT ENCLOSED	 $____________________

Office Use Only:

Date______________________Check #_ ______________________Paid_ _____________________

Coupon____________________Print__________________________Glossary___________________DB_ __________________

Please complete the registration form and return it along with payment to: 
TAAD I 7700 Chevy Chase Drive; Building One, Suite 425 I Austin, Texas 78752-1558

1. 	Class Hours: Unless otherwise specified, course hours are from 8:30am-5 pm. 
Breakfast is daily 7:30-8:30am. Registration on day one of class is 8-8:30 am. 
See TAAD website for course lengths.

2.	Class Locations/Hotel Lodging:
»	 Austin Marriott North/Round Rock (unless otherwise specified) 

2600 La Frontera Blvd., Round Rock, TX 78681 
Lodging: 800.865.0546; $133/night; reserve at least three weeks in 
advance for the TAAD rate. 
To make a reservation, visit https://taad.org/hotel-links/

»	 TAAD Office: 7700 Chevy Chase Dr., Bldg. 1, Ste. 425, Austin, TX 78752 
See TAAD website for lodging suggestions.

3.	Coupon: To redeem, please enclose original coupon with remaining fee.

4.	Class Materials: You are responsible for printing your class materials. 
o For $20 TAAD will print and bring your copy to class; notice to TAAD 
required at least 7 days prior to class. o Forget your materials? There’s a $50 
nonrefundable fee for a duplicate copy.

5. Cancellation Policy: TAAD requires written notice of cancellations prior to 
class. Please see below.
»	 Cancel 7 days or more before class: $75 penalty
»	 Cancel less than 7 days before class/up to Day 1 of class: $150 penalty
»	 Cancel Day 1 of Class results in full forfeiture of fee

Cost for Courses: 
Please submit separate forms and fees for each course.

Course 30
$210 for TAAD Member Districts 
$235 for TAAD Associate/Affiliate Members 
$325 for Nonmembers

Course 31
$100 for TAAD Member Districts 
$160 for TAAD Associate/Affiliate Members 
$225 for Nonmembers

Courses 101, 
102, 9, 28 
or 32

$275 for TAAD Member Districts 
$300 for TAAD Associate/Affiliate Members 
$400 for Nonmembers

Courses 3, 4, 
5, 7, 8 or 10

$350 for TAAD Member Districts 
$375 for TAAD Associate/Affiliate Members 
$475 for Nonmembers

Course 203 
(previously 
201 and 202)

$450 for TAAD Member Districts 
$475 for TAAD Associate/Affiliate Members 
$575 for Nonmembers

TAAD’s 2025 State Certification Course Registration Form
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Real Estate Notes of Interest

continued on next pagecontinued on next page

Brad Eldridge, MAI, CAE 
Brad is a Senior Consultant with TEAM Consulting, LLC and lives in Lawrence, Kansas. 

U.S. job creation roared higher in September as payrolls surged by 254,000, CNBC, October 4, 2024 
“Nonfarm payrolls surged by 254,000 in September, up from a revised 159,000 in August and better than the 150,000 
Dow Jones consensus forecast. The unemployment rate fell to 4.1 percent, down 0.1 percentage point, as the survey of 
household employment showed an even stronger picture, with a gain of 430,000. Average hourly earnings increased 
0.4 percent on the month and were up 4 percent from a year ago. Both figures were ahead of respective estimates.”

September 2024 Fed meeting: Fed cuts rates by half point to support economy, JP Morgan, September 19, 2024 
“The Federal Reserve lowered interest rates by 50 basis points, easing monetary policy for the first time in four years 
due to progress on the Fed’s dual mandate. The Fed’s decision to ease monetary policy is likely to support growth and 
stabilize a slowing labor market. (JP Morgan) strategists believe this could extend the current economic cycle. Fed 
Chairman Jerome Powell emphasized that inflation is “much closer” to its two percent target and the labor market is 
“less tight” than pre-pandemic in 2019. (JP Morgan) strategists believe that there will likely be two additional rate 
cuts in 2024, and expect the cuts to continue into 2025.”

Texas Economic Indicators, Federal Reserve of Dallas, October 2, 2024 
“The Texas economy continued to expand in August. Employment growth strengthened, while the unemployment rate 
held steady. The Texas Business Outlook Surveys headline indexes showed weakness in manufacturing but a pickup in 
service sector growth in September. Exports dipped in July. Home sales and housing permits fell in August, while retail 
sales tax collections were relatively flat.”

Texas Housing Insight, by Joshua Roberson, Rhutu 
Kallur and Junqing Wu, Texas A&M University, 
October 9, 2024 
“August saw a fall in home sales and a continued 
rise in building permits. New listings increased 
almost 14 percent, driven largely by the Houston 
metro recovering after Hurricane Beryl. The storm 
did not have the same degree of impact on sales. 
Home prices were essentially flat from July to 
August at a median of $335,494 for the State of 
Texas.”

As Mortgage Rates Rise to 6.32 percent, ‘Further Progress May Be Needed To Grease the Wheels’, by Julie Taylor, 
Realtor.com, October 10, 2024 
“Mortgage rates spiked, with the average rate for a 30-year fixed home loan going from 6.12 percent last week to 6.32 
percent for the week ending Oct. 10, according to Freddie Mac. Following the release of a stronger-than-expected 
September jobs report, the 30-year fixed rate mortgage saw the largest one-week increase since April. However, 
we should remember that the rise in rates is largely due to shifts in expectations and not the underlying economy, 
which has been strong for most of the year. Although higher rates make affordability more challenging, it shows the 
economic strength that should continue to support the recovery of the housing market.”

FHFA House Price Index Up 0.1 Percent in July; Up 4.5 Percent from Last Year, Federal Housing Finance Agency, 
September 24, 2024 
“For the third consecutive month U.S. house prices showed little movement. U.S. house prices rose 0.1 percent in July, 
according to the Federal Housing Finance Agency (FHFA) seasonally adjusted monthly House Price Index (HPI®). House 
prices rose 4.5 percent from July 2023 to July 2024.”

https://www.cnbc.com/2024/10/04/september-2024-us-jobs-report.html
https://www.jpmorgan.com/insights/outlook/economic-outlook/fed-meeting-september-2024
https://www.dallasfed.org/research/indicators/tei/2024/tei2409
https://bit.ly/43VJLcf
https://www.realtor.com/news/real-estate-news/mortgage-rates-rise-to-6-32-percent-october-10-2024/
Realtor.com
https://www.fhfa.gov/news/news-release/fhfa-house-price-index-up-0.1-percent-in-july-up-4.5-percent-from-last-year
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Real Estate Notes continued

continued on next page

Single-Family Rental REIT Update 2nd Quarter 2024, Capright, September 18, 2024 
“Occupancies for 2Q24 ranged from 96.6 percent to 97.5 percent. Same-store revenue growth ranged from 4.8 percent 
to 5.5 percent. Same-store NOI growth ranged from 3.8 percent to 5.9 percent.”

FHFA Expands Housing Market Data Resources with New Manufactured House Price Index, Federal Housing 
Finance Agency, October 9, 2024 
“The price indexes and median prices for manufactured homes are both based on data from real-property 
conventional mortgages acquired by Fannie Mae and Freddie Mac. In the second quarter of 2024, the median price 
of manufactured homes for sale was $231,000. House price indexes for manufactured homes increased by 7.9 percent 
between the second quarters of 2023 and 2024. They increased by 3.2 percent in the second quarter of 2024 compared 
with the first quarter.”

Housing Confidence Inches Higher Amid Record-High Optimism Toward Mortgage Rates, Fannie Mae, October 7, 2024 
“The Fannie Mae (FNMA/OTCQB) Home Purchase Sentiment Index® (HPSI) increased 1.8 points in September to 73.9, its 
highest level in more than two years, as consumers reported survey-high optimism that mortgage rates will decline 
over the next 12 months. In September, a record 42 percent of consumers said they expect mortgage rates to decline, 
up from 39 percent the month prior and 24 percent in June.”

Mortgage applications hit 2-year high as refinancings surge, by Claire Boston, Yahoo!Finance, September 25, 2024 
“Applications to refinance or purchase a home in the week that ended Sept. 20 rose 11 percent week over week, 
according to the Mortgage Bankers Association (MBA). Refinancing applications jumped 20 percent during that 
period as more consumers sought to take advantage of falling mortgage rates. It’s the second consecutive week 
of double-digit application gains. Refinancings made up nearly 56 percent of applications as the typical summer 
homebuying season wraps up, according to the MBA.”

Multifamily and Single-Family Rental Housing Market Trends, by Partick Duffy, U.S. News, September 19, 2024 
“A glut of vacant apartment flats is currently holding the line on price increases or even leading to a decline in asking 
rents in certain markets, but it is temporary and will likely be absorbed by 2026. The rise of Build-to-Rent single-
family homes is here to stay and will represent an even larger share of new homes for rent in the years ahead. Over 
the last year ending in July 2024, the median rent for a multifamily unit nationally rose 2.7 percent to $1,916. However, 
given the preference by many renters for single-family living, median rents for single-family homes rose 4.7 percent 
year-over-year to $2,294, or nearly 20 percent more.”

Crexi National 
Commercial Real Estate 
Report: September 2024, 
October 11, 2024 
“This report contains a 
summary of retail, office, 
industrial and multifamily 
property types, with data 
on cap rates, absorption 
and asking vs effective 
rent trends, as well as 
regional cap rate trends.”

https://www.capright.com/wp-content/uploads/2024/09/Single-Family-Rental-REIT-Update-2Q24.pdf
https://www.fhfa.gov/news/news-release/fhfa-expands-housing-market-data-resources-with-new-manufactured-house-price-index
https://www.fanniemae.com/newsroom/fannie-mae-news/housing-confidence-inches-higher-amid-record-high-optimism-toward-mortgage-rates
https://finance.yahoo.com/news/mortgage-applications-hit-2-year-high-as-refinancings-surge-110056393.html
https://realestate.usnews.com/real-estate/articles/multifamily-and-single-family-rental-housing-market-trends
https://www.crexi.com/blog/crexi-national-cre-report-september-2024
https://www.crexi.com/blog/crexi-national-cre-report-september-2024
https://www.crexi.com/blog/crexi-national-cre-report-september-2024
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Real Estate Notes continued

Impact of Interest Rate Cuts on Real Estate Cap Rates, CBRE, October 10, 2024 
“CBRE believes that the U.S. economy will avoid a recession as inflation continues to fall toward the Fed’s 2 percent 
target. We expect that the 10-year Treasury yield will average below 4 percent for the rest of 2024 and drift down to 
the mid-3 percent range in 2025. Treasury yields at that level will put downward pressure on cap rates as the lower 
cost of capital supports investment activity and asset values.

Additionally, this soft-landing scenario should support resilient commercial real estate fundamentals (excluding 
the office sector) that drive rent growth and returns from income, putting additional downward pressure on cap 
rates. Other factors that influence cap rates include the risk premium (yield spread vs. risk-free bonds), GDP, foreign 
exchange rates, inflation and the Fed balance sheet’s impact on market liquidity.”

Cap Rates & 10-Year Treasury Yields

2024 Mid-Year Viewpoint, IRR, August 28, 2024 
“This report contains cap rate, discount rate, market rent, and vacancy rate trends for office, industrial, retail and 
multifamily properties broken down by region. Also included is an analysis of market cycle and other supply/demand 
factors.” Editor’s Note: This is a great report to help jurisdictions with their cap rate and benchmark studies for 
the upcoming valuation cycle. 

Mid-Year Update: Valuation & Advisory’s North American Market Survey, Newmark, September 2024 
“This report contains cap rate, discount rate, market rent, and vacancy rate trends for office, industrial, retail and 
multifamily properties. Also included is a market analysis of agriculture, c-stores, healthcare/seniors housing, 
hospitality/gaming, and regional malls.” Editor’s Note: This is a great report to help jurisdictions with their cap 
rate and benchmark studies for the upcoming valuation cycle. 

Net Lease Market Report | Q3 2024, The Boulder Group, October 2024 
“Cap rates in the single tenant net lease sector increased for the 10th consecutive quarter within all three sectors in the 
third quarter of 2024. Single tenant cap rates increased to 6.50 percent (+3 bps) for retail, 7.75 percent (+8 bps) for 
office, and 7.15 percent (+5 bps) for industrial. The persistent upward trend in cap rates can be primarily attributed to 
sustained high interest rates. Additionally, there is a stagnant supply of net lease properties on the market resulting 
from limited transaction activity from both private and institutional buyers.”

continued on next page

https://www.cbre.com/insights/briefs/impact-of-interest-rate-cuts-on-real-estate-cap-rates
https://www.irr.com/news/just-released-irr-s-mid-year-2024-viewpoint-local-market-reports-26714
https://www.nmrk.com/storage-nmrk/uploads/documents/va-market-survey/2024-Newmark_VA_Mid-Year-Update_Market-Survey.pdf
https://bouldergroup.com/media/pdf/2024-Q3-Net-Lease-Research-Report.pdf
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Real Estate Notes continued

US office real estate market shows signs of bottoming after big discount sales, By Matt Tracy and Shankar 
Ramakrishnan, Reuters, October 3, 2024 
“The U.S. office property market has been hard hit since the pandemic by higher interest rates and as many office 
workers worked from home. Prices for office buildings have fallen 12.4 percent year-over-year as of the second 
quarter, according to the RCA Commercial Property Price Index, causing speculation about when a bottom in the 
market would be reached. Peak distress is fully behind us.”

Marketbeat United States Office Q3 2024, Cushman & Wakefield, October 2024 
“At 20.9 percent, national vacancy is at its highest point as recorded by Cushman & Wakefield Research, having 
increased by 830 bps since Q1 2020. The slowing sublease market could be a sign of stabilization for the broader office 
market as a peak in sublease availabilities is typically a precursor to declining overall office vacancy.”

United States Retail Market Dynamics Q2 2024, by Keisha Virtue, JLL, August 8, 2024 
“Retail net absorption jumped 75.4 percent quarter-over-quarter to 7.7 million square feet – due mostly to a 
reduction in move-outs as well as more space taken in community centers, lifestyle centers and Class C malls. In 
fact, move-outs have declined some 20 percent since 2021. Leasing activity was pretty much on par with the previous 
quarter, and the percentage of available space leased over the last 12 months is roughly 33 percent. Tenants are 
snatching up available space in record time – with average months to lease dropping to new low of 8.5 months. 
Landlords are wielding much greater pricing power, often holding firm in rent negotiations.”

Retail Outlook: Generally Positive Going Forward, by Amy Wolff Sorter, ConnectCRE, August 1, 2024 
“Consumer spending seems to be robust. At least according to the recently released gross domestic product estimate. 
Ongoing spending—especially in the face of inflation and higher prices—is one reason why experts in the retail space 
told Connect CRE that their outlook remains bullish. Additional fundamentals also demonstrate the ongoing strength 
of retail and underline its turnaround from the pandemic doldrums of 2020 and 2021.”

Walgreens Set to Shutter 1,200 U.S. Stores Over Next Three Years, by Kate Gibson, CBS News, October 15, 2024 
“Walgreens Boots Alliance plans to close 1,200 stores during the next three years, with 500 closures set for next year, in 
the face of low drug reimbursement rates and slower consumer spending.”

E-commerce Adjusts in 2024, Positioned to Sustain Industrial Demand Growth, Commercial Edge, September 27, 2024 
 “The Census Bureau reported e-commerce sales of $291.6 billion in the second quarter, marking a 1.3 percent increase 
over the first quarter and a 6.7 percent year-over-year growth. E-commerce’s share of core retail sales (excluding 
motor vehicles, their parts and gasoline) had stagnated during most of 2021 and 2022. However, it has been on the 
upswing for six consecutive quarters, reaching 18.8 percent in the second quarter, the highest level since the peak of 
pandemic-related shutdowns.”

The Haig Report: Dealership Buy-Sell Activity And Blue Sky Values Are Declining, But Are Elevated Well Above 
Pre-Pandemic Levels, Haig Partners LLC, November 27, 2023 
“Transaction volume for the first six months of the year is only down 14.5 percent from the same period in 2023. The market 
remains busy, with a sustained appetite for strong franchises in attractive markets. We predict this year will rank as the 
fourth busiest year for U.S. dealership buy-sells in automotive history. Over the last twelve months, the average publicly 
owned dealership made $4.5M in pre-tax income, a 27 percent decrease from 2023 and a 33 percent drop from 2022, the 
peak year when the average dealership owned by the publics made an estimated $6.7M in pre-tax income. Looking ahead, 
we believe that average store profits will continue to decline for the remainder of 2024, but at a slower pace.”

2024 Trends to Watch in Real Assets, by Will Robson, Alexis Maltin, Jim Costello, David Green-Morgan, Tom 
Leahy, Benjamin Martin-Henry, and Bryan Reid, MSCI, December 13, 2023 
“The year 2023 was an especially tough one for real estate. Declines in asset valuations, which had begun in the 
second half of 2022 in many markets, proliferated across a broader range of markets through the rest of 2023. 
Transaction volume also continued to fall through the year, with dealmaking often paralyzed by the standoff between 
potential buyers and sellers on pricing.” continued on next page

https://www.reuters.com/markets/us/us-office-market-shows-signs-bottoming-after-big-discount-sales-2024-10-03/
https://www.globest.com/2023/12/07/greater-number-of-companies-say-they-seek-more-office-space/
https://www.us.jll.com/en/trends-and-insights/research/retail-market-outlook
https://www.connectcre.com/stories/retail-outlook-generally-positive-going-forward/
https://www.commercialedge.com/blog/national-industrial-report/
https://haigpartners.com/q2-2024-haig-report-dealership-buy-sell-activity-and-blue-sky-values-are-declining-but-are-elevated-well-above-pre-pandemic-levels/
https://haigpartners.com/q2-2024-haig-report-dealership-buy-sell-activity-and-blue-sky-values-are-declining-but-are-elevated-well-above-pre-pandemic-levels/
https://www.msci.com/www/blog-posts/2024-trends-to-watch-in-real/04261531542?utm_source=pardot&utm_medium=email&utm_campaign=2023_MSCI+Weekly_12-14
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U.S. Hotels State of the Union October 2024 Edition, CBRE, October 7, 2024 
“Total hotel revenues grew 2.1 percent in July, above the YTD trend of 1.7 percent. Despite 2.1 percent total revenue 
growth in July, an 80-basis point contraction in GOP margins led to a 3.2 percent decrease in profit dollars, below the 
-1.2 percent YTD trend. While wage growth is moderating, it is still above revenue growth and rising expenses overall 
continue to impact hotel profitability.”

U.S. Self-Storage: Market Trends & Outlook Report, Cushman & Wakefield, September 11, 2024 
“The rising interest rate environment has pushed 
capitalization rates up for all commercial real estate, with 
self storage capitalization rates increasing by 90 basis 
points, from the Q4 2022 low, to 5.9 percent in the second 
quarter of 2024. With spreads between capitalization 
rates and the 10Y treasury well below historical levels, 
upward pressure on capitalization rates is expected, 
notwithstanding downward movement on interest 
rates. The Federal Reserve’s actions to taper inflation 
by increasing interest rates, with the resulting decline 
in home sales combined with an influx of new storage 
supply, occupancy levels pushed downward and leveled 
out near 90 percent in the fourth quarter of 2022. Despite 
some upward movement, occupancy levels have broadly remained at this level through the first half of 2024.”

U.S. Seniors Housing & Care Investor Survey and Trends Report, Cushman & Wakefield, September 25, 2024 
“U.S. seniors housing property market fundamentals continued to strengthen through the first half of 2024. Stabilized 
occupancy trended upward for the twelfth consecutive quarter, surpassing 87 percent as rent growth remained intact, 
averaging 4.5 percent through the first half of the year. This report includes helpful Valuation Indices that reveal 
decile and quartile metrics for occupancy, monthly rent, expense ratios, capitalization rates and stabilized market 
value for all major senior housing types.”

Midwest study finds solar farms don’t hurt property values — and they may even boost them, by Kari Lydersen, 
October, 3, 2024 
“Loyola University (Chicago) research looked at property values surrounding dozens of large Midwest solar farms and 
found a slightly positive effect, likely tied to their broader economic benefits in communities.”

Real Estate Notes continued

Self-Storage Cap Rates

https://www.cbre.com/insights/reports/us-hotels-state-of-the-union
https://www.cushmanwakefield.com/en/united-states/insights/us-macro-outlook?utm_source=outlook&utm_medium=email&utm_campaign=us-macro-outlook_us_brand_1123
https://www.cushmanwakefield.com/en/united-states/insights/senior-living-and-care-investor-survey-and-trends-report
https://energynews.us/2024/10/03/midwest-study-finds-solar-farms-dont-hurt-property-values-and-they-may-even-boost-them/
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Questions? Please contact TAAD before the volunteer sign up deadline.

Name_________________________________________Title____________________________________________________

CAD/Company__________________________________E-mail Address_ __________________________________________

Return by December 2, 2024 to:

TAAD I 7700 Chevy Chase Drive; Building One, Suite 425 I Austin, Texas 78752-1558
or via fax: 512.452.0427 or scan and send via email: dkoch@taad.org

Calling All Volunteers!
Do you want to get more involved in TAAD and help continue its goal to enhance the ad valorem tax profession 
and share your experience and expertise with TAAD? Here is your chance to join the energetic team of TAAD 
Volunteers! See below for an idea of time commitment and expectations.

Please indicate your top two preferences (ranking 1 and 2) on this form and return by December 2, 2024.

NOTE: Affiliate and associate members may serve on only special committees.

Committees that meet 1-2 times yearly, generally by Zoom

___	Budget and Finance Committee prepares recommendations on the annual budget for the Executive Board and 
analyzes and reports on the finances of the association. (Standing)

___	Bylaws Committee studies/recommends to the Executive Board proposed changes in TAAD’s bylaws, coordinates/
reviews all resolutions submitted for consideration by the Delegate Assembly. (Standing)

___	Industry Liaison Committee meets with representatives of the state’s major businesses and taxpayers to discuss 
topics of mutual interest including property tax issues, legislation, school finance, economic trends and other areas 
important to business and government. (Special)

___	Membership Committee assists association’s staff in membership recruitment programs and campaigns; reviews and 
recommends changes to the Executive Board regarding membership rules, regulations, and dues; certifies association 
conference delegates. Members are expected to contact nonmember CADs for recruitment. (Standing)

___	Nominations Committee interviews and nominates one person for each executive office to be filled. TAAD Bylaws 
require each member to be a past president of TAAD. (Standing)

___	PTAD/TDLR Liaison Committee discusses/recommends action on issues of interest to both the Comptroller’s Office 
Property Tax Division and the Texas Department of Licensing and Regulation. (Special)

Committees that meet 4-6 times yearly, mostly in person, some by Zoom

___	Conference Committee establishes the program, including topics, events, and speakers for the annual conference 
of the association and sets registration fees, event fees, and booth space fees. Members are expected to attend all 
meetings, secure donations from sponsors, locate and secure speakers for conference sessions. (Standing)

___	Education Committee works with staff to develop courses, seminars and/or conferences addressing the educational 
needs of TAAD’s members. Committee members are expected to attend all meetings, provide ideas for training, and 
secure speakers for education programs. (Standing)

Committee that meets 6-12 times yearly, mostly in person, some by Zoom

___	Legislative Committee reviews legislation for impact to appraisal district operations; proposes a legislative program 
to the Executive Board prior to a regular legislative session; presents the association’s position to the Texas Legislature. 
Members are expected to attend all meetings, actively participate in committee’s activities, testify at legislative 
hearings and conduct research into legislative issues. Members serve two-year terms, all starting in even-numbered 
years. (Standing)



texas association of appraisal districts, incorporated

7700 chevy chase drive, building one, suite 425 austin, texas 78752-1558
p: 512.467.0402 or 800.880.8223 f: 512.452.0427
www.taad.org

TAAD’s newsletter is published six times a year to inform TAAD members of educational programs, association activities, industry issues 
and topics of interest to tax professionals. Any Guest View columns are not necessarily the opinion of the Editor, Executive Board, or 
the Association Membership. The Texas Association of Appraisal Districts, Inc., is an association established to promote the effective 
and efficient functioning of appraisal districts and to aid in improving the administration thereof in the State of Texas. Contributions 
or gifts to TAAD are not deductible as charitable contributions for federal income tax purposes. However, dues payments for individual 
memberships are deductible by members as an ordinary business expense. $20 of your dues includes your subscription to The Appriser.

2024 Executive Committee

President: Angie Bellard 

Chief Appraiser 

Jefferson CAD

President-Elect: Jordan Wise 

Chief Appraiser 

Fort Bend CAD

Vice President: Dyann White 

Chief Appraiser 

Washington CAD

Secretary/Treasurer: Don Spencer 

Chief Appraiser 

Denton CAD

Past President: Roland Altinger 

Chief Appraiser 

Harris CAD

Editor: Doris M. Koch 

TAAD Executive Director 

dkoch@taad.org

2024 TAAD Regional Trustees

Region 1	 »	 Richard Molina Chief Appraiser Cameron CAD

Region 2	 »	 Tom Denney Chief Appraiser Kenedy CAD

Region 3	 »	 Damon Moore Chief Appraiser Jackson CAD

Region 4	 »	 Marcel Pierel Chief Appraiser Brazoria CAD

Region 5	 »	 Scott Overton Chief Appraiser Orange CAD

Region 6	 »	 Dana Horton Chief Appraiser Brazos CAD

Region 7	 »	 Sheri McCall Chief Appraiser Rains CAD

Region 8	 »	 Shirley Dickerson Chief Appraiser Titus CAD

Region 9	 »	 Lisa Stephens-Musick Chief Appraiser Wichita CAD

Region 10	 »	 Shawn Coker Chief Appraiser Grayson CAD

Region 11	 »	 Deidra Deaton Chief Appraiser Wise CAD

Region 12	 »	 Jim Halbert Chief Appraiser McLennan CAD

Region 13	 »	 Laura Raven Chief Appraiser Hays CAD

Region 14	 »	 Mathew Walker Chief Appraiser Callahan CAD

Region 15	 »	 Kenda McPherson Chief Appraiser Kimble CAD

Region 16	 »	 Jeff Dagley Chief Appraiser Potter-Randall CAD

Region 17	 »	 Tim Radloff Chief Appraiser Lubbock CAD

Region 18	 »	 Manny Natividad Board Member Midland CAD

Region 19	 »	 David Stone Deputy Chief Appraiser El Paso CAD

Region 20	 »	 Jenny Coldewey Chief Appraiser Wilson CAD


