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How much can appraised farm values 
differ across appraisers?

Dr. Alejandro Plastina
Director, Rural and Farm Finance Policy Analysis Center (RaFF)

ASFMRA Annual Conference

November 19, 2024 - Kansas City 
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To evaluate the variability of appraised 
farmland values   across appraisers and 
its causes.

First study to document the impact of
subjective appraisers’ judgments on
appraised farmland values. 

https://www.asfmra.org/resources/asfmra-journal/2024journal

Research Goal

• PI: A. Plastina, University of Missouri-Columbia (ex-ISU)^
• Co-PIs: Wendong Zhang, Cornell University (ex-ISU)

Marshall McDaniel, ISU
• R. Asst.: Wendiam Sawadgo, Auburn University (ex-ISU) 
• Collaborators: 

oJim Jensen, ASFMRA (ex-ISU), 
oSarah Carlson, Practical Farmers of Iowa

Funded by Iowa Nutrient Research Center Grant, ISU
^ISU=Iowa State University

Research Team
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• We hired 9 Certified General Appraisers (CGAs) 
• To appraise 3 farms in Washington County, Iowa
• At 2 points in time: April 1, 2019, and April 1, 2020
• Landowners received compensation & authorized FSA to share 

156-EZ reports, field maps, CRP contracts with CGAs 
• We compared 54 appraisal reports, ranging from about 30 

pages to 50 pages in length each.

[ISU Institutional Review Board Study 18-366-00]

Methodology

• All Certified General Appraisers (CGAs)
• Randomly selected from membership list of CGAs in the Iowa 

Chapter of ASFMRA, across multiple competing real estate 
companies

• Transmittal letter stated:
“Treat as developing a selling price.”

Appraisal effective date: April 1st

The 9 Appraisers
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The 3 farms

Farm C Farm BFarm A Characteristics

69.678.6113.4 Size (in acres)

65.7 72.9104.7 Tillable Area (in acres)

57.357.887.2Avg. CSR2 (in points)

Farm A: 2019 Appraisals, $ per farm
Final Opinion of 

ValueCost ApproachIncome 
Approach

Sales Comparison 
ApproachAppraiser ID

1,165,000 n/a 1,152,389 1,179,255 ID 1

1,091,000 1,060,000 1,110,000 1,091,000 ID 2

1,070,000 n/a 1,094,000 1,062,000 ID 3

1,110,000 1,102,000 1,095,000 1,112,000 ID 4

1,178,600 1,158,800 1,208,100 1,164,500 ID 5

1,250,000 1,250,000 1,245,000 1,250,000 ID 6

1,206,000 n/a 1,263,200 1,205,659 ID 7

1,097,500 1,098,000 1,086,500 1,097,500 ID 8

1,055,925 1,056,122 1,108,792 1,055,925 ID 9
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Farm A: 2019 Summary Statistics of Appraised Values

Final Opinion of 
ValueCost ApproachIncome 

Approach
Sales Comparison 

Approach

1,136,003 1,120,820 1,151,442 1,135,315 Mean ($ per farm) 

194,075 193,878 176,700 194,075 Range ($ per farm)

17.1%17.3%15.3%17.1%Range Percent (%)*

5.9%6.5%6.0%5.9%CoeffVar (%)^

66,617 73,335 69,546 67,545 StDev ($ per farm)

^CoeffVar (%) = StDev / Mean *100 % *Range Percent (%) = Range / Mean *100 %

Final Opinion Values for all Farms by all Appraisers, 2019
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FARM C (2019)FARM B (2019)FARM A (2019)

$469,744 $520,463 $1,136,003 Mean

$70,500$91,500$194,075 Range 

15.0%17.6%17.1%Range/Mean

5.2%5.5%5.9%StdDev/Mean
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Final Opinion Values for all Farms by all Appraisers, 2020
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FARM C (2020)FARM B (2020)FARM A (2020)

$477,286$523,597$1,189,300Mean

$95,075$92,000$193,000 Range 

19.9%17.6%16.2%Range/Mean

5.9%5.9%4.5%StdDev/Mean

Comparison of Items in Appraisal Reports, Farm A (2019)

UOI: undivided ownership interest
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Comparison, Farm A (2019) - continued

Hypothetical 
conditions

Comparison, Farm A (2019) - continued
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Comparison, Farm A (2019) - continued

Differences across Appraisal Reports by Appraiser
Farm A, 2020 vs. 2019
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Differences across Appraisal Reports by Appraiser
Farm A, 2020 vs. 2019 (continued) [differences in red]

Differences across Appraisal Reports by Appraiser
Farm A, 2020 vs. 2019 (continued) [differences in red]
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To the best of our knowledge, this is the first study to compare 
real appraisals of farms across CGAs.
Our findings confirm that despite the norms and regulations 

that CGAs abide by, the appraisal process is subjective in 
nature and the appraised value of a farm in Iowa at a particular 
point in time can be very different across CGAs.
The observed discrepancies in basic facts considered by 

CGAs throughout the appraisal process, such as tillable acres 
and productivity indexes, were non-trivial.
Shopping around for appraisals might pay off?

Concluding Comments

Thank you for your time!
Dr. Alejandro Plastina
Rural and Farm Finance Policy Analysis Center (RaFF)
University of Missouri
130 Mumford Hall
Columbia, MO 65211
(573) 882 – 3861

Follow RaFF on X @RaFFfinance
Follow Alejandro on X @a_plastina

Follow RaFF on LinkedIn: 
https://www.linkedin.com/showcase/ruralfarmfinancecenter

Find policy briefs and data releases from RaFF
https://ruralandfarmfinance.com/publications/

Receive the latest 
RaFF updates in 

your inbox
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