
EQUITY AND THE 
APPRAISAL OF 
MULTIFAMILY 
PROPERTY



AGENDA

• Equal and Uniform

• Establishing Market Value

• Establishing Equity Value and Defending

• Litigation and Stats

• Resources



EQUAL AND UNIFORM….
WHAT DOES IT MEAN



TO THE 
APPRAISAL DISTRICT……

A SAMPLE OF COMPARABLE PROPERTIES 

APPROPRIATELY ADJUSTED.



TO THE PROPERTY 
OWNER OR AGENT……

• A multitude of properties

• No Adjustments

• Adjustments with no market support



ESTABLISHING
MARKET VALUE

• INCOME APPROACH

• FEE MARKET APPRAISAL



ACTUAL & MARKET
INCOME & EXPENSE 

DATA
• RENT 

• VACANCY

• OTHER INCOME

• EXPENSE RATIOS

• RESERVES

• CAP RATE

This Photo by Unknown Author is licensed under CC BY

https://localwiki.org/davis/Oakshade_Commons_Apartments/_files/Oakshade_Apts_row.jpg/_info/
https://creativecommons.org/licenses/by/3.0/


COMPARABLE GROUPS
OR

MODELS

• TYPE OF MULTI-FAMILY

• MARKET AREA

• CLASS



TYPES OF
MULTI-FAMILY

LOW & MID-RISE APARTMENTS

STUDENT HOUSING

DUPLEX, TRI -PLEX AND FOUR-PLEX



MARKET AREA

• LOCATION

• DISTANCE TO UNIVERSITY BASE (SH)



CLASS

A- Strong Rental Rates, Low Vacancy 

B -  Steady Rental Rates, Higher Market Cap Rates 

C-  Below Market Rates, Tenant Turnover

Grouped when 

competitive



FIVE ANTS 

RENTED

AN APARTMENT

WITH ANOTHER 

FIVE ANTS.

NOW THEY’RE  TENANTS!







ESTABLISHING
MARKET VALUE

• FEE MARKET APPRAISAL



BENEFITS OF A FEE

• ESTABLISH BENCHMARK

• EVIDENCE FOR MARKET APPEALS



# OF APARTMENTS

# OF TABLE/MODELS

# APARTMENTS/TABLE





TIER 2 & 3 APARTMENT DATA



TIER 1 UNDER 500 UNITS



TIER 1 OVER 500 UNITS



ESTABLISHING
AND

DEFENDING
AN EQUITY REPORT

• APPRAISAL DISTRICT









ESTABLISHING
AND

DEFENDING
AN EQUITY REPORT

• FEE  EQUITY APPRAISAL



LITIGATION

• 2023 Lawsuits

• 2024 Lawsuits

• Fee reports

• Costs of a Fee







LITIGATION

Case Law on Market 

Value in an Equity 

Only Lawsuit



CASE LAW

Tex. Disposal Sys. Landfill, Inc. v. 
Travis Cent. Appraisal Dist. by & 
through Crigler, 694 S.W.3d 752, 
762 (Tex. 2024)



A FEW CHOICE QUOTES:

"[E]ven though the Tax Code limits the trial court's determination 

in this case to an appraisal amount that is equal and uniform, 

evidence of a subject property's fair market value is relevant to 

both the taxpayer's challenge and the trial court's duty to set the 

subject property's appraised value at an equal and uniform 

amount, which as we have said, should approach the property's 

market value." Tex. Disposal Sys. Landfill, Inc. v. Travis Cent. 
Appraisal Dist. by & through Crigler, 694 S.W.3d 752, 762 (Tex. 

2024).



A FEW CHOICE QUOTES:
"[E]vidence of the subject property's fair market value is 

admissible in either kind of taxpayer protest to support or 

challenge the appropriateness of comparable properties and the 

adjustments made in determining whether the appraised value is 

equal and uniform. Using evidence of appropriately adjusted fair 

market values, the District is free to counter the taxpayer's 

suggested equal and uniform value of comparable properties—

with the caveat that, under the statute, the Landfill gets the 

benefit of the calculation that results in the lowest appraisal 

value." Tex. Disposal Sys. Landfill, Inc. v. Travis Cent. Appraisal 

Dist. by & through Crigler, 694 S.W.3d 752, 762 (Tex. 2024)



A FEW CHOICE QUOTES:

"We disapprove of courts of appeals cases to the extent they 
suggest that market value of the subject property is per se 
irrelevant in unequal-appraisal litigation. See In re Catherine 
Tower, 553 S.W.3d 679, 685–87 (Tex. App.—Austin 2018, orig. 
proceeding [mand. denied]); In re APTWT, LLC, 612 S.W.3d 
85, 90–93 (Tex. App.—Houston [14th Dist.] 2020, orig. 
Proceeding).. . . Evidence of fair market value is admissible in 
determining both kinds of taxpayer protests." Tex. Disposal 
Sys. Landfill, Inc. v. Travis Cent. Appraisal Dist. by & through 
Crigler, 694 S.W.3d 752, 762 fn. 58 (Tex. 2024).















LITIGATION

• FEE APPRAISAL



RESOURCES

PROFIT AND 

LOSS STATEMENTS

RENT
ROLLS LOCAL SURVEYS



RESOURCES





THANK YOU
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