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Land Characteristics
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Number of Billionaires by State



Richest States
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Median Household 

Income

Washington DC $92,266

Maryland $86,783

Massachusetts $85,843

New Jersey $85,751

Hawaii $83,102

California $80,440

Connecticut $78,833

Washington $78,687

New Hampshire $77,933

Colorado $77,127

Virginia $76,456



Richest 
Counties
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Median Household 

Income

Loudoun, VA $142,299

Falls Church, VA $127,610

Fairfax, VA $124,831

Santa Clara, CA $124,055

San Mateo, CA $122,641

Los Alamos, NM $121,324

Howard, MD $121,160

Arlington, VA $120,071

Douglas, CO $119,720

Nassau, NY $116,100

Morris, NJ $115,527

Hunterdon, NJ $115,379

Marin, CA $115,246

Somerset, NJ $113,611
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Most 
Expensive Zip 
Codes
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Zip Code Town Median Home Value

94027 Atherton, CA $7,475,000

02199 Boston, MA $5,500,000

11962 Sagaponack, NY $5,000,000

94957 Ross, CA $5,500,001

33109 Miami Beach, FL $4,475,000

90210 Beverly Hills, CA $4,125,000

93108 Santa Barbara, CA $4,100,000

90402 Santa Monica, CA $4,060,000

94002 Los Altos, CA $4,050,000

98039 Medina, WA $4,000,000
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Location

Kerin & Fazio / Munival

ωVacation Lifestyle

ωComfort

ωRelaxation

ωRecreational Opportunities

ωConvenient Transportation

ωLow Maintenance (Part Time)

Vacation Home
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Questions / Discussion



Building 
Characteristics
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Building 
Characteristics
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Legendary designer Jeffrey Bilhuber and bespoke garden designer 

Robin Kramer deliver ultra-chic sophistication in this magnificent 

seven bedroom Hampton's style home set on an impeccable .92 

acre with pool, spa on Belle Haven Peninsula. This meticulously 

rebuilt historic home by Gardiner Larson is nothing short of 

perfection with great attention to every detail. 



Building 
Characteristics
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Classic elegance untarnished by the passage of time defines 

renovated/expanded 1937 residence with sophisticated interior 

design by Cullman and Kravis of New York.
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Principle of 
Conformity
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The appraisal principle that real estate value is 
created and sustained when the characteristics 
of a property conform to the demands of its 
market. 

Dictionary of Real Estate Appraisal, Seventh Edition



Principle of 
Contribution
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The amount a component of a property adds to 
the total value of the property.  Contribution 
may or may not be equivalent to the cost to add 
the component. 

Dictionary of Real Estate Appraisal, Seventh Edition



Overimprovement
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ά!ƴ ƛƳǇǊƻǾŜƳŜƴǘ ǘƘŀǘ ŘƻŜǎ ƴƻǘ ǊŜǇǊŜǎŜƴǘ ǘƘŜ 
most profitable use for the site on which it is 
placed because it is too large or costly and 
cannot develop the highest possible land value; 
may be temporary or permanent. Can be 
considered a superadequacyand measured 
ŀŎŎƻǊŘƛƴƎƭȅ ƛƴ ŜǎǘƛƳŀǘƛƴƎ ŘŜǇǊŜŎƛŀǘƛƻƴΦέ

Dictionary of Real Estate Appraisal, Seventh Edition



Overimprovement
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ά!ƴ overimprovementis an improvement that is 
larger or costlier than what is typical for the 
neighborhood. For example, a 4,000 square foot 
home located in an area of homes where the 
typical home is 2,000 square feet may be 
considered an overimprovement. Furthermore, 
a home with an in ground pool in an area where 
pools are not typical may also be considered an 
overimprovementΦέ

Fannie Mae Selling Guide



Cost = Value?
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ωPhysical

ωFunctional

ωExternal

Depreciation



Ideal Home 
Size
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Scenario 1 Scenario 2 Scenario 3

Living Area (SF) 3,000                      4,500                            6,000                         

Cost to Build $600,000 $800,000 $1,000,000

+ Land Cost $500,000 $500,000 $500,000

= Total Cost $1,100,000 $1,300,000 $1,500,000

Sale Price $1,200,000 $1,500,000 $1,650,000

Profit $100,000 $200,000 $150,000
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Questions / Discussion



Case Study
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Sales Comparison Approach
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Subject Property
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