
File No.

APPRAISAL OF

LOCATED AT:

FOR:

BORROWER:

AS OF:

APPRAISED VALUE:

BY:

180802CM

18411 Crenshaw Blvd. suite 212, Torrance, CA 90504  -  Celebrating 33 years in real estate appraising

Robert Rey Walker - Marketplace Appraisal Services (310-999-3700) - Certified General Appraiser # AG018463

$3,375,000

March 8, 2018

Appraisal is for estate purposes only

DeeDee Osborn & Maria Browning

Whittier, CA  90601

6757 Greenleaf Ave

The Appraisal of one Retail Commercial Property in Fee Simple



File No.

PAGE 1

Client File Number

Property Use Office Commercial Industrial

Property Address Map Reference

City County State Zip Code

Building Name Census Tract

Owner/Occupant APN

Typical Buyer: Owner/User Investor

Property Rights Appraised Fee Simple Leased Fee Leasehold Other

Purpose of Appraisal

Intended User(s) of Report

Intended Use of Report

Scope of Work

Complete Appraisal Limited Appraisal due to the following departures from Standard 1

Summary Appraisal Report

UNIFORM COMMERCIAL/INDUSTRIAL SUMMARY APPRAISAL REPORT - SMALL PROPERTY

Owner Recording Reference Date Price Paid Terms of Sale

Most Recent $

Previous $

Previous $

Previous $

Current Contract Option: Listing Price $

Buyer Contract Price $

Seller Closing Date

Analysis/Comments:

THREE YEAR OWNERSHIP HISTORY

. . . . . . . . . . .
. . . . .

. . . . . . . . .
. . . . . . .

. . . . . . . . . . . . . . .
. . . . . . . . .

. . . . . . . . . . .

. . . . . . . . . . .
. . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . .

Boundaries:

Neighborhood Built Up %

Land Use: Single Family % Office %  Multifamily %

Industrial % Retail %  Vacant %

Undersupply Balanced Oversupply Vacancy

Single Family %

Multifamily %

Office %

Retail %

Industrial %

Distance-CBD Miles

Distance-Freeway Miles

Distance-Public Transportation Miles

Neighboring Property Use:

Analysis/Comments:

Location Rural Suburb Urban

Development Trend Up Stable Down

Value Trend Up Stable Down

Vacancy Trend Up Stable Down

Rental Demand Up Stable Down

Change in Land Use:

Unlikely Likely Taking Place

From To

Rental Rate Range (Exclude Extremes) for Subject Property Type:

From  $ /SF/Year To $ /SF/Year

Age Range (Exclude Extremes) for Subject Property Type:

From To

NEIGHBORHOOD DESCRIPTION

Legal Description See Addenda

Environmental Problems Known or Suspected Yes No

Site Size Usable Land Area Excess Land Area

Site Dimensions

Street Frontage

SITE DESCRIPTION

©  Copyright 2001 by The Appraisal Foundation.  All rights reserved.
Produced using ACI software, 800.234.8727 www.aciweb.com

180802CM

Market Data Appraisal Report

X

This appraisal is a market data fee simple appraisal 

study and as such there is no income approach to value contained herein.

X

See comment addendum.

It is this appraiser's understanding that this appraisal report is to be utilized for estate purposes only and is not 

intended for any other uses.

It is this appraiser's understanding that this appraisal report is to be utilized by the client and the client's CPA 

only and is not intended for any other users.

The purpose of the appraisal is to communicate the data and reasoning leading to the formulation of an opinion of 

value.

X

BothXXX

8139-014-013The Estate of Rudy Duenez / Tenant Occupied

5015.04Multi tenant building

90601CALos AngelesWhittier

6757 Greenleaf Ave

RetailX

677-C6

180802CMDeeDee Osborn & Maria Browning

A search through public records was initiated in order to ascertain the price and terms of the original purchase with 

the aforementioned information being made available in the public records.

N/AEstate Purposes

N/AEstate Purposes

N/A

Grant Deed Doc 98701$2,950,0001/17/2006Public RecordsRudy Duenez

The city of Whittier is located east of the 605 FWY and south of the 60 Fwy.  The community of Hacienda Heights  

is located to the north, La Habra Heights to the east, La Mirada is to the south, and the city of Pico Rivera is located to the west.  The 

subject property neighborhood is located approximately 22 air miles east of the Los Angeles International Airport and approximately 

14 miles ESE from the downtown metro area of Los Angeles.

The subject property is located 7 blocks west of the Whittier College campus and is 2.75 south from Rio Hondo 

College campus.  Greenleaf Avenue contains a variety of commercial, retail, offices, light industrial, and some residential properties.  

The subject property is also approximately 22 air miles west of Los Angeles International Airport.

7520

Not UtilizedNot Utilized

N/AN/A

X

X

X

X

X

X

On Line

2.25

0-1

3-4X

3-4X

3-4X

3-4X

3-4X

255

5578

98

A 3-5 mile radius from the subject property comprises the general neighborhood boundaries.

Approximately 130' frontage along Greenleaf Ave and 140' along Philadelphia Street (corner property)

130 X 140 - see plat map

SFNo Excess LandSF18200SF18200

X

XLot 10, 11, & 12 Block 12 Whittier Lots of maps as recorded in the county assessor's office
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. . . .

. . . . . . . . .
. . . .

. . . . . . . .
. . . . . .

. . . . . . . .
. .

. . . . .

. . . . .

. . . . . . .
. . . . . . . . .
. . . . . . . .
. . . . . . . .

. . . . . .

. . . . .

. . . . .
. . . . . .

. . .
. . . .

. . . . . . .

. . . . . . . . . . . . . . . .
. . . . . . . . . .

. . . . . . . . . . . . .
. . . . . . . . . . . .
. . . . . . . . . . . .

Gd Av Fr

Ingress/Egress

Street Frontage

Shape

Functional Utility

Visibility

Landscaping

Drainage

Adequacy of Utilities

Traffic Pattern

Traffic Volume

Soil Conditions

Easements

Encroachments

Current Zoning Legally Conforming Yes No

Zoning Change: Not Likely Likely To

Uses Allowed Under Current Zoning

Current Use

Analysis/Comments:

Utility: Provided By:

Electricity

Gas

Water

Sewer

Telephone

Street Improvements: Describe:

Street Width

Street Paving

Sidewalks

Curbs & Gutters

Storm Sewers

Lighting

Topography:

Level Mod Slope Steep Slope

At Grade Above Grade Below Grade

Yes No

Corner Lot

Underground Utilities

Railroad Access

Earthquake Zone

Flood Hazard Area

Map # Date

SITE DESCRIPTION (continued)

. . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . .

Assessment Year APN Tax Rate Year Taxes

Total $ Total Current Taxes $

Land $ County Estimated Taxes $

Building(s) $ City Tax Assessment $ /SF

Other $ Other Year of Next Reassessment

Special Assessments:

Reassessment Issues:

Analysis/Comments:

ASSESSMENT AND TAXES

. . . . . . . . . . . . . . .

. . . . . . . . . . . . . . .
. . . . . . . . . . . .

. . . . . . . . . . .
. . . . . . . . . . . .

. . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . .
. . . . .

Property Type Construction Type #Buildings #Stories

Building Floor Gross SF *Net SF Use Type Net SF Use %

Office

Retail

Warehouse

Manufacturing

Distribution

Total Research / Development

*Usable Area Rentable Area

Year Built

Building Efficiency Ratio %

Effective Age

Total Economic Life

Remaining Economic Life

Floor Area Ratio %

Ground Coverage Ratio %

Parking: Yes No Industrial Only

On Site # Overhead Doors

Adequacy Floor Height FT

Covered Ceiling Height FT

Parking Garage Column Spacing

Paved FT x FT

Number of Spaces Railroad Spur

Spaces / 1000SFBA Yes No

Analysis/Comments:

IMPROVEMENTS DESCRIPTION

©  Copyright 2001 by The Appraisal Foundation.  All rights reserved.
Produced using ACI software, 800.234.8727 www.aciweb.com

180802CM

Market Data Appraisal Report

For the purpose of this appraisal study it is assumed that there are no adverse easements, conditions, building code 

violations, toxic soil contamination, or encroachments impacting the subject property.

Retail and Restaurants

retail, auto, light industrial, office, restaurant, cleaners, etc.

N/AX

XSP = Specific Plan Commercial

It is assumed that there are no adverse encroachments impacting the subject property.

It is assumed that no adverse easements are impacting the subject property.  Typical utility easements may exist.

It is assumed that there are no adverse or toxic soil conditions impacting the subject property.

X

X

X

X

X

Fluorescent

In Street

Concrete

Concrete

Asphalt

80' Along Greenleaf Ave

AT & T / Verizon

Public Utility Company

Public Utility Company

So Cal Gas Company

So Cal Edison

X

X

X

X

X

X

X

X

X

X

In California, the tax assessment may or may not represent the value of a property.  If not recently purchased, it 

probably does not.  In the case of the subject property, the property has not transferred in years and now has property taxes that are 

extremely low when compared to the assessments of recently purchased properties.  Proposition 13 (States Initiative) sets a limit to 

the taxes of 1% (with all of the misc. taxes it usually works out to be 1.2% of the purchase price) of full market value, plus bonded 

indebtedness, and an annual inflation factor of up to 2% is allowed.

Under proposition 13 the property taxes are reassessed upon transfer of title to "market value".

Unknown

3.86

5875617/18

Unknown

Unknown

Unknown

16.91 per 1000

N/A

1,972,306

1,501,305

3,473,611

8139-014-01317/18

The subject property consists of three contiguous retail buildings.  The subject property building is reflecting class C 

structural brick construction.  The public records are showing a total SF for the building at 15209 SF, with an 18200 SF lot.  The 

buildings also appear to offer good functional use for its current tenants, and is forecasted  to provide an adequate number of bath 

rooms in the complex.  There is good window treatment along the front of the buildings.  Shipping and receiving appears to be done 

through the doors along the front of the building and also the rear of the building.  Insulation is unknown and the heating is forecasted 

to be supplied by roof mounted gas fired units and there does appear to be several roof mounted AC units.  The aerial views of the 

subject property appear to show 3 skylights for additional interior ambient lighting in the northerly building.  The photographs are 

useful for additional visual images of the building.

0

0

X

X

58

84

20

55

30

100

1901,11,55

0

0

0

0

0

10015209

0

X

15,20915,209

15,20915,2091Subject

One3Class C Structural BrickRetail & Restaurants
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. . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . .

Building Description Improvement Rating

Foundation Gd Av Fr N/A

Frame Appeal/Appearance

Floor/Cover Floor Plan/Design

Ceiling Construction Quality

Exterior Walls Exterior Condition

Interior Partitions Interior Condition

Roof Cover Roof Cover

Plumbing Plumbing

Heating Heating

Air Conditioning Air Conditioning

Electrical Electrical

Elevators Elevators

Parking Parking Area

Insulation Insulation

Sprinkler Sprinkler

Roof Support Landscaping

Site Improvements:

Personal Property or Other Non-Realty Interests Included in Valuation: No Yes

Analysis/Comments:

IMPROVEMENTS DESCRIPTION (continued)

HIGHEST AND BEST USE AS IF VACANT:

Legally Permissible Uses:

Physically Possible Uses:

Financially Feasible Uses:

Maximally Productive Use:

Analysis/Comments:

HIGHEST AND BEST USE AS IMPROVED:

Legally Permissible Uses:

Physically Possible Uses:

Financially Feasible Uses:

Maximally Productive Use:

Analysis/Comments:

HIGHEST AND BEST USE

©  Copyright 2001 by The Appraisal Foundation.  All rights reserved.
Produced using ACI software, 800.234.8727 www.aciweb.com

180802CM

Market Data Appraisal Report

The project appears to be conveniently laid out, providing identification space, ingress and egress, and provides no 

on site parking spaces.    The building appears to be functionally designed and there appears to be positive influences on value 

generated by the subject property building.  In my opinion, the improvements have been constructed in such a manner that offers 

good functional utility for a retail building.  The property appears to be illustrating average to good quality construction, and also 

appears to be reflecting average care and maintenance levels for this property through the years.

N/AX

The subject property is a 1-story retail use property that is reflecting class C structural brick construction, and 

provides no on site parking spaces.  The building and walkway area appears to cover 100% of the subject property lot.

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

Bearing walls

Unknown

Unknown

No on site paved parking spaces

The subject property is a one story complex

120 Volts, 3 phase, 500 amps  - forecasted

Roof mounted electric refrigerated  combination units

Roof mounted gas-fired package units and distribution

Average quality

Roll Comp

2 x 4 studs and drywall for interior walls

Tile and Paint over stucco

Wood and or metal ceiling joists - forecasted

Smooth concrete/vinyl tiles/carpet - forecasted

Class C structural brick

Concrete slab foundation - forecasted

The highest and best use of this lot would be best determined with a feasibility study, and without such a study in 

hand the highest and best use determination is beyond the scope of the this report.  There are numerous development scenarios that 

are possible, however, each would require a separate marketing study to estimate the feasibility and optimal profitability.  Since this 

investigation is beyond the scope and extent of this assignment, it is not attempted.

There are numerous development scenarios that are possible, however, each would require a separate 

marketing study to estimate the feasibility and optimal profitability.  Since this investigation is beyond the scope and extent of this 

assignment, it is not attempted.

The improvements constitute a permissible and possible development.  As illustrated in the cost approach 

section that follows (when utilized), the project adds substantial value to the land and is financially feasible, even after applying an 

appropriate amount of estimated accrued depreciation.

Currently the city of Whittier would allow a variety of commercial uses on the site.  Thus, a myriad of uses 

would be legal and possible, but many possibly would not be economically feasible.

The SP zoning is for a wide range of commercial retail and office development in the area, and many lots in the 

city are similarly zoned.  This zoning allows for a broad range of commercial, retail, light industrial, and office development.

The highest and best use of this lot would be best determined with a feasibility study, and without such a study in 

hand the highest and best use determination is beyond the scope of the this report.

Maximum development of a parcel does not necessarily translate into a maximum value.  A property needs to 

be developed in accordance with the needs of the occupant, as well as utilizing standards and uses in demand for the surrounding 

neighborhood and real estate marketplace.

The highest and best use of this lot would be best determined with a feasibility study, and without such a study 

in hand the highest and best use determination is beyond the scope of the this report.

Currently the city of Whittier would allow a variety of commercial uses on the site.  Thus, a myriad of uses 

would be legal and possible, but many possibly would not be economically feasible.

The SP zoning is for a wide range of commercial retail and office development in the area, and many lots in the 

city are similarly zoned.  This zoning allows for a broad range of commercial, retail, light industrial, and office development.
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. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Cash Flow Analysis in Addenda Yes No Market Rent Scenario Contract Rent Scenario

Forecast Holding Period

Beginning NOI $ $

NOI Pattern

Reversion Assumption

Yield Rate

Value Estimate $ $

Analysis/Comments:

YIELD CAPITALIZATION

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Value Estimate - Market Rent Scenario $

Value Estimate - Contract Rent Scenario $

Difference (Adjustment for Interest Appraised) $

Analysis/Comments:

Value Indicated by Direct Capitalization/Yield Analysis (excluding excess land) $

Plus:  Estimated Excess Land Value $

Value Indication - Income Approach $

Rounded $

ADJUSTMENT FOR INTEREST APPRAISED

Comp Sheets Att Subject

Address

Proximity to Subject

Map Reference

Data Source

Gross Building Area

Net Building Area

Site Size SF Acres

Land-to-Building Ratio

Year Built

Construction Type

Construction Quality

Condition

Parking

Other

Sale Price $

Date of Sale

Exposure Time

Property Rights Conveyed

Adjustment

Financing

Adjustment

Conditions of Sale

Adjustment

Excess Land

Adjustment

Non-Realty Interests

Adjustment

CE/Terms Adjusted Price $

Other Adjustments:
Market Conditions

Adjustment

Location

Adjustment

Quality

Adjustment

Condition

Adjustment

Adjustment

Total Other Adjustments

Indicated Value Per
$

Comparable #1

$

$

$

Comparable #2

$

$

$

Comparable #3

$

$

$

DIRECT SALES COMPARISON APPROACH/COMPARABLE BUILDING ANALYSIS

©  Copyright 2001 by The Appraisal Foundation.  All rights reserved.
Produced using ACI software, 800.234.8727 www.aciweb.com

180802CM

Market Data Appraisal Report

This type of analysis is too sophisticated for the type of property appraised.  Direct capitalization involves the 

analysis of the income and expenses for typically the most recent 12 month period, while a yield capitalization analysis involves the 

forecasting of the income and expenses into the future, for a holding period that typically runs 5 to 20 years.

N/AN/A

N/AN/A

N/AN/A

N/AN/A

N/AN/A

Beyond Scope

0

No on site parking

Average/Good

Average Quality

Arterial Street

Corner Lot

0

Good Design & Appeal

18200 SF Lot

Historical Designation

Effective Date

3/8/2018

Estate Purposes

Retail & Restaurants

Average/Good

Avg Quality

Class C Structural Brick

1901, 1911, 1955 Yr Built

1.20

18200  SF Lot

15,209

15,209

677-C6

6757 Greenleaf Ave

Square Foot

On Site Parking

Selling Price

Use Code

X

$259

-$57

-10%

34 Open Parking Spaces

-5%

Good

-3.08%

Good Quality

Arterial Street

Corner Lot

$316

-5%

VyGood Design & Appeal

-2.74%

29700 SF Lot

+5%

None

33% New Loan - CTNL

Leased Fee - forecasted

6/4/2018 COE

$324.57

$4,200,000

Retail Stores

34 Open Parking Spaces

Very Good

Very Good Quality

Class D Frame & Stucco

1963 Year Built

2.30

29700  SF Lot

12940 SF Building

Recorded Doc # 592855

706-B5

6.13 miles SW

8300 Firestone Blvd

$254

-$45

-10%

11 Spaces & Public Parking

-5%

Good

-2.89%

Good Quality

Arterial Street

+3%

Interior Lot

$299

Good Design & Appeal

+0.19%

17250 SF Lot

+5%

None

Loan Not Made Available

Leased Fee - forecasted

6/1/2018 COE

$284.06

$4,900,000

Retail & Offices

11 Spaces & public Parking

Very Good

Good Quality

Class C Structural Brick

1921 Year Built

1.21

17150  SF Lot

14150  SF Building

Recorded Doc # 548514

596-B5

9.50 miles NW

222-236 W Main Street

$163

-$32

-10%

38 Open Parking Spaces

-5%

Good

-4.64%

Good Quality

Arterial Street

+3%

Interior Lot

$195

-10%

Xlnt Design & Appeal

-4.61%

35255 SF Lot

+5%

None

Loan Not Made Available

Leased Fee - forecasted

11/13/2017 COE

$215.45

$3,700,000

Retail & Restaurants

38 on site parking

Very Good

Very Good Quality

Class D Frame & Stucco

1991 Year Built

2.05

35255  SF Lot

17173 SF Building

Recorded Doc # 1296590

637-A2

5.95 miles NW

9567 Garvey Avenue
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Analysis/Comments:

DIRECT SALES COMPARISON APPROACH/COMPARABLE BUILDING ANALYSIS (continued)

. . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . .

Comparable #1

Fee Simple or Leased Fee

Gross Potential Income $

Vacancy and Collection Loss %

Effective Gross Income $

Operating Expenses $

Expenses/SF Gross Building Area $

Expense Ratio

Net Operating Income $

EGIM

Overall Rate

Equity Dividend Rate

Comparable #2

$

$

$

$

$

Comparable #3

$

$

$

$

$

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Analysis/Comments:

Building Units

Value Per Unit $ /Unit

Value Estimate $

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
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Value Indicated by Direct Sales Comparison Approach (excluding excess land) $

Plus: Estimated Excess Land Value $

Plus: Adjustment for Interest Appraised $

Value Indication - Direct Sales Comparison Approach $
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Cost Approach Indication $

Income Approach Indication $

Direct Sales Comparison Approach Indication $

Reconciliation:

Estimated Exposure Time:

Extraordinary Assumptions, Hypothetical Conditions, and Limiting Conditions:

Estimated Market Value "As Is" $

Effective Date of Valuation

Market Value of Personal Property Included in Appraisal $

Market Value of Other Non-Realty Interests Included in Appraisal $

RECONCILIATION AND FINAL VALUE ESTIMATES
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The subject property is well located within the city of Whittier at the intersection of Greenleaf Avenue and 

Philadelphia Street.  It competes well with other retail and commercial office properties in the area because it is functionally good, is 

located along a commercial corridor (Greenleaf Avenue), and has a very accessible corner lot location.  Market grid adjustments are 

fully explained in the comment addendum.  The adjusted indicated values per Square Foot range from a low of $163 to a high of 

$259 with a value of $222.33 giving equal weight to all six sales.  The adjusted indicated value of $222.33 rounds to $222 and has 

been selected to represent the subject property using the market data approach to value.  The value is also very well bracketed by 

the demonstration on the market grid.

0.0000%

$0.00

Leased Fee - forecasted

0.0000%

0.00

Leased Fee - forecasted

0.0000%

$0.00

Leased Fee - forecasted

$3,376,398

$222

15209Square Foot

This appraisal study is a Market Data Approach fee simple appraisal and as such the income approach to value has 

not been attempted.  All of the sales utilized herein appeared on the CRMLS and or the AIRCRE MLS database and were confirmed 

with a title companies' public records.  Typical market participants for or with commercial properties would generally not use the cost 

technique to ascertain an appropriate value or price.  Since market participants typically do not utilize this technique it is beyond the 

scope of work and this appraisal report reflects the market data approach to value only.

Beyond workscope

Beyond workscope

Beyond workscope

This appraisal study is a market data fee simple appraisal and as such the income approach to value has not been 

attempted.  All of the sales utilized herein appeared in the CRMLS and or the AIRCRE MLS database and were confirmed with a title 

companies' public records.  Typical market participants for or with commercial properties would generally not use the cost technique 

to ascertain an appropriate value or price.  Since market participants typically do not utilize this technique it is beyond the scope of 

work and this appraisal report reflects the market data approach to value only.

$3,375,000

$3,376,389

$3,376,389

March 8, 2018

$3,375,000

Extraordinary Assumption - For the purpose of this appraisal study it is 

assumed there are no adverse easements, conditions, code violations, toxic soil contamination, or encroachments impacting the 

subject property, and the subject is reflecting an average or better overall condition rating.  Should the reader of this report require 

the Income Approach the appraiser reserves the right to add it at a later date retroactive to the effective date of this appraisal.

Exposure time is a function of pricing, marketing and motivation.  The sales presented herein were successfully 

marketed within an unknown time period.  A marketing time study is beyond the scope of work in this study because it is not a part of 

the definition of fair market value utilized herein by West's Encyclopedia of American Law, edition 2.  See comment addendum.

The only approach to value in this fee simple valuation appraisal study has been given to the Market Data approach to 

value.    In addition a typical market participant would not be skilled in dealing with the various components of a replacement cost 

approach to value, and this technique is also beyond the scope of work for this appraisal assignment.

$3,375,000

Beyond Scope

Beyond Scope
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Appraiser #1 Property

Signature Date Inspected

Name Yes No

Certification No.:

State: Exp. Date:

Appraiser #2

Signature

Name Yes No

Certification No.:

State: Exp. Date:

RECONCILIATION AND FINAL VALUE ESTIMATES (continued)
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Legal Description

Subject Photographs

Area Map

Neighborhood Map

Zoning Map

Flood Zone Map

Topographic Map

Site Sketch

Site Plan

Building Plans

Tax Assessment Card

Land Sales Data Sheets

Land Sales Map

Land Lease

Segregated Cost Sheet

Soils Survey Map

Subject Leases

Rental Comparable Data Sheets

Rent Location Map

DCF Analysis

Improved Property Sales Data Sheets

Building Sales Location Map

Copy of Deed

Contract of Sale

Construction Cost Contract

Support for Personal Property Valuation

Support for Non-Realty Interest Valuation

Support for Adjustment for Interest Appraised

Copy of Easement

Appraiser Qualifications

CONTENTS OF ADDENDA

The most  p robab le  p r i ce  wh ich  a  p roper ty  shou ld  b r ing  in  a  compet i t i ve  and  open marke t  under  a l l  cond i t ions  requ is i te  to  a  fa i r  sa le ,  the  buyer  and  se l le r

each  ac t i ng  p ruden t l y  and  know ledgeab l y  and  assuming  the  p r i ce  i s  no t  a f f ec ted  by  undue  s t imu lus .  Imp l i c i t  i n  t h i s  de f i n i t i on  i s  t he  consummat ion  o f  a
sa le  as  o f  a  spec i f i ed  da te  and  the  pass ing  o f  t i t l e  f rom se l l e r  t o  buye r  under  cond i t i ons  whereby :  (1 )  buye r  and  se l l e r  a re  t yp i ca l l y  mo t i va ted ;  (2 )  bo th

p a r t i e s  a r e  w e l l  i n f o r m e d  o r  w e l l  a d v i s e d ,  a n d  a c t i n g  i n  w h a t  t h e y  c o n s i d e r  t h e i r  b e s t  i n t e r e s t s ;  ( 3 )  a  r e a s o n a b l e  t i m e  i s  a l l o w e d  f o r  e x p o s u r e
i n  t h e  o p e n  m a r k e t ;  ( 4 )  p a y m e n t  i s  m a d e  i n  t e r m s  o f  c a s h  i n  U . S .  d o l l a r s  o r  i n  t e r m s  o f  f i n a n c i a l  a r r a n g e m e n t s  c o m p a r a b l e  t h e r e t o ;  a n d  ( 5 )  t h e  p r i c e

represen ts  the  norma l  cons idera t ion  fo r  the  p roper ty  so ld  una f fec ted  by  spec ia l  o r  c rea t i ve  f inanc ing  o r  sa les  concess ions  g ran ted  by  anyone assoc ia ted

wi th  the sa le .1

1 USAP 2001 Glossary

DEFINITION OF MARKET VALUE

1. As  ag reed  upon  w i th  the  c l i en t  p r i o r  t o  t he  p repa ra t i on  o f  t h i s  app ra i sa l ,  un less  o the rw ise  i nd i ca ted ,  t h i s  i s  a  L im i ted  Appra i sa l  because  i t  i nvokes
the  Depar tu re  P rov i s i on  o f  t he  Un i fo rm S tanda rds  o f  P ro fess iona l  App ra i sa l  P rac t i ce .  As  such ,  i n fo rma t i on  pe r t i nen t  t o  t he  va lua t i on  has  no t  been
c o n s i d e r e d  a n d / o r  t h e  f u l l  v a l u a t i o n  p r o c e s s  h a s  n o t  b e e n  a p p l i e d .   D e p e n d i n g  o n  t h e  t y p e  a n d  d e g r e e  o f  l i m i t a t i o n s ,  t h e  r e l i a b i l i t y  o f  t h e  v a l u e
c o n c l u s i o n  p r o v i d e d  h e r e i n  m a y  b e  r e d u c e d .

2. Un less  o therwise  ind ica ted,  th is  i s  a  Summary  Appra isa l  Repor t  wh ich  is  in tended to  comply  w i th  the  repor t ing  requ i rements  se t  fo r th  under  Standard
R u l e  2 - 2 ( b )  o f  t h e  U n i f o r m  S t a n d a r d s  o f  P r o f e s s i o n a l  A p p r a i s a l  P r a c t i c e  f o r  a  S u m m a r y  A p p r a i s a l  R e p o r t .  A s  s u c h ,  i t  m i g h t  n o t  i n c l u d e  f u l l
d i s cuss i ons  o f  t he  da ta ,  r eason ing  and  ana l yses  t ha t  we re  used  i n  t he  app ra i sa l  p rocess  t o  deve lop  t he  app ra i se r ' s  op i n i on  o f  va l ue .  Suppo r t i ng
documenta t ion  concern ing  the  da ta ,  reason ing  and  ana lyses  i s  re ta ined  in  the  appra iser ' s  f i l e .   The  in fo rmat ion  con ta ined  in  the  repor t  i s  spec i f i c  to
t h e  n e e d s  o f  t h e  c l i e n t  a n d  f o r  t h e  i n t e n d e d  u s e  s t a t e d  i n  t h i s  r e p o r t .  T h e  a p p r a i s e r  i s  n o t  r e s p o n s i b l e  f o r  u n a u t h o r i z e d  u s e  o f  t h i s  r e p o r t .

3. No  respons ib i l i t y  i s  assumed  fo r  l ega l  o r  t i t l e  cons ide ra t i ons .   T i t l e  t o  the  p rope r t y  i s  assumed  to  be  good  and  marke tab le  un less  o the rw ise  s ta ted
in th is  repor t .

4. T h e  p r o p e r t y  i s  a p p r a i s e d  f r e e  a n d  c l e a r  o f  a n y  o r  a l l  l i e n s  a n d  e n c u m b r a n c e s  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t .

5. R e s p o n s i b l e  o w n e r s h i p  a n d  c o m p e t e n t  p r o p e r t y  m a n a g e m e n t  a r e  a s s u m e d  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t .

6. T h e  i n f o r m a t i o n  f u r n i s h e d  b y  o t h e r s  i s  b e l i e v e d  t o  b e  r e l i a b l e .   H o w e v e r ,  n o  w a r r a n t y  i s  g i v e n  f o r  i t s  a c c u r a c y .

7. A l l  eng ineer ing  i s  assumed to  be  co r rec t .   Any  p lo t  p lans  and  i l l us t ra t i ve  mate r ia l  i n  th i s  repor t  a re  inc luded  on ly  to  ass is t  the  reader  i n  v i sua l i z ing
the property.

8. I t  i s  a s s u m e d  t h a t  t h e r e  a r e  n o  h i d d e n  o r  u n a p p a r e n t  c o n d i t i o n s  o f  t h e  p r o p e r t y ,  s u b s o i l ,  o r  s t r u c t u r e s  t h a t  r e n d e r  i t  m o r e  o r  l e s s  v a l u a b l e .   N o
r e s p o n s i b i l i t y  i s  a s s u m e d  f o r  s u c h  c o n d i t i o n s  o r  f o r  a r r a n g i n g  f o r  e n g i n e e r i n g  s t u d i e s  t h a t  m a y  b e  r e q u i r e d  t o  d i s c o v e r  t h e m .

9. I t  i s  assumed  tha t  t he re  i s  f u l l  comp l iance  w i th  a l l  app l i cab le  fede ra l ,  s ta te ,  and  loca l  env i ronmen ta l  regu la t i ons  and  laws  un less  o the rw ise  s ta ted
in th is  repor t .

10. I t  i s  a s s u m e d  t h a t  a l l  a p p l i c a b l e  z o n i n g  a n d  u s e  r e g u l a t i o n s  a n d  r e s t r i c t i o n s  h a v e  b e e n  c o m p l i e d  w i t h ,  u n l e s s  a  n o n c o n f o r m i t y  h a s  b e e n  s t a t e d ,
d e f i n e d ,  a n d  c o n s i d e r e d  i n  t h i s  a p p r a i s a l  r e p o r t .

11. I t  i s  assumed  tha t  a l l  r equ i red  l i censes ,  ce r t i f i ca tes  o f  occupancy  o r  o the r  l eg i s la t i ve  o r  admin i s t ra t i ve  au tho r i t y  f r om any  l oca l ,  s ta te ,  o r  na t i ona l
g o v e r n m e n t a l  o r  p r i v a t e  e n t i t y  o r  o r g a n i z a t i o n  h a v e  b e e n  o r  c a n  b e  o b t a i n e d  o r  r e n e w e d  f o r  a n y  u s e  o n  w h i c h  t h e  v a l u e  e s t i m a t e s  c o n t a i n e d  i n
t h i s  r e p o r t  a r e  b a s e d .

12. Any  ske tch  in  th is  repor t  may  show approx imate  d imens ions  and is  inc luded to  ass is t  the  reader  in  v isua l i z ing  the  p roper ty .  Maps  and exh ib i t s  found
in  th i s  repor t  a re  p rov ided  fo r  reader  re fe rence  purposes  on ly .  No  guaran tee  as  to  accuracy  i s  exp ressed  o r  imp l ied  un less  o the rw ise  s ta ted  in  th i s
r e p o r t .   N o  s u r v e y  h a s  b e e n  m a d e  f o r  t h e  p u r p o s e  o f  t h i s  r e p o r t .

13. I t  i s  assumed tha t  the  u t i l i za t ion  o f  the  land  and  improvements  i s  w i th in  the  boundar ies  o r  p roper ty  l i nes  o f  the  p roper ty  desc r ibed  and  tha t  the re  i s
n o  e n c r o a c h m e n t  o r  t r e s p a s s  u n l e s s  o t h e r w i s e  s t a t e d  i n  t h i s  r e p o r t .

(Continued)

ASSUMPTIONS AND LIMITING CONDITIONS
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14. The  app ra i se r  i s  no t  qua l i f i ed  t o  de tec t  haza rdous  was te  and /o r  t ox i c  ma te r i a l s .  Any  commen t  by  t he  app ra i se r  t ha t  m igh t  sugges t  t he  poss ib i l i t y
o f  t h e  p r e s e n c e  o f  s u c h  s u b s t a n c e s  s h o u l d  n o t  b e  t a k e n  a s  c o n f i r m a t i o n  o f  t h e  p r e s e n c e  o f  h a z a r d o u s  w a s t e  a n d / o r  t o x i c  m a t e r i a l s .   S u c h
d e t e r m i n a t i o n  w o u l d  r e q u i r e  i n v e s t i g a t i o n  b y  a  q u a l i f i e d  e x p e r t  i n  t h e  f i e l d  o f  e n v i r o n m e n t a l  a s s e s s m e n t .  T h e  p r e s e n c e  o f  s u b t a n c e s  s u c h  a s
asbes tos ,  u rea - fo rma ldehyde  f oam insu la t i on  o r  o the r  po ten t i a l l y  haza rdous  ma te r i a l s  may  a f f ec t  t he  va lue  o f  t he  p rope r t y .  The  app ra i se r ' s  va lue
est imate  is  p red ica ted on the  assumpt ion  tha t  there  is  no  such mater ia l  on  or  in  the  proper ty  tha t  wou ld  cause a  loss  in  va lue un less  o therwise  s ta ted
in  t h i s  r epo r t .  No  respons ib i l i t y  i s  assumed  f o r  any  env i r onmen ta l  cond i t i ons ,  o r  f o r  any  expe r t i se  o r  eng inee r i ng  know ledge  requ i r ed  t o  d i scove r
t h e m .  T h e  a p p r a i s e r ' s  d e s c r i p t i o n s  a n d  r e s u l t i n g  c o m m e n t s  a r e  t h e  r e s u l t  o f  t h e  r o u t i n e  o b s e r v a t i o n s  m a d e  d u r i n g  t h e  a p p r a i s a l  p r o c e s s .

15. Un less  o the rw ise  s ta ted  i n  th i s  repo r t ,  t he  sub jec t  p rope r t y  i s  app ra i sed  w i thou t  a  spec i f i c  comp l iance  su rvey  hav ing  been  conduc ted  to  de te rm ine
i f  t h e  p r o p e r t y  i s  o r  i s  n o t  i n  c o n f o r m a n c e  w i t h  t h e  r e q u i r e m e n t s  o f  t h e  A m e r i c a n s  w i t h  D i s a b i l i t i e s  A c t .  T h e  p r e s e n c e  o f  a r c h i t e c t u r a l  a n d
commun ica t i ons  ba r r i e r s  t ha t  a re  s t ruc tu ra l  i n  na tu re  t ha t  wou ld  res t r i c t  access  by  d i sab led  i nd i v i dua l s  may  adve rse l y  a f f ec t  t he  p rope r t y ' s  va lue ,
m a r k e t a b i l i t y ,  o r  u t i l i t y .

16. A n y  p r o p o s e d  i m p r o v e m e n t s  a r e  a s s u m e d  t o  b e  c o m p l e t e d  i n  a c c o r d a n c e  w i t h  t h e  s u b m i t t e d  p l a n s  a n d  s p e c i f i c a t i o n s .

17. The  d i s t r i bu t i on ,  i f  any ,  o f  t he  t o t a l  va l ua t i on  i n  t h i s  r epo r t  be tween  l and  and  imp rovemen ts  app l i es  on l y  unde r  t he  s t a t ed  p rog ram o f  u t i l i z a t i on .
The  sepa ra te  a l l oca t i ons  f o r  l and  and  bu i l d i ngs  mus t  no t  be  used  i n  con junc t i on  w i t h  any  o the r  app ra i sa l  and  a re  i nva l i d  i f  so  used .

18. Possess ion  o f  t h i s  repo r t ,  o r  a  copy  the reo f ,  does  no t  ca r ry  w i th  i t  t he  r i gh t  o f  pub l i ca t i on .  I t  may  no t  be  used  fo r  any  pu rpose  by  any  pe rson  o the r
t h a n  t h e  p a r t y  t o  w h o m  i t  i s  a d d r e s s e d ,  a n d  i n  a n y  e v e n t ,  o n l y  w i t h  t h e  p r o p e r  w r i t t e n  q u a l i f i c a t i o n  a n d  o n l y  i n  i t s  e n t i r e t y .

19. Ne i ther  a l l  nor  any  par t  o f  the  con ten ts  o f  th is  repor t  (espec ia l l y  any  conc lus ions  as  to  va lue ,  the  iden t i t y  o f  the  appra iser ,  o r  the  f i rm w i th  wh ich  the
app ra i se r  i s  connec ted )  sha l l  be  d i ssemina ted  to  t he  pub l i c  t h rough  adve r t i s i ng ,  pub l i c  re l a t i ons ,  news  sa les ,  o r  o the r  med ia  w i t hou t  p r i o r  w r i t t en
c o n s e n t  a n d  a p p r o v a l  o f  t h e  a p p r a i s e r .

ASSUMPTIONS AND LIMITING CONDITIONS

I  c e r t i f y  t h a t ,  t o  t h e  b e s t  o f  m y  k n o w l e d g e  a n d  b e l i e f :

--- the s ta tements of  fact  conta ined in  th is  repor t  are t rue and correct .

--- the  repor ted  ana lyses ,  op in ions ,  and conc lus ions  are  l im i ted  on ly  by  the  repor ted  assumpt ions  and l im i t ing  cond i t ions  and are  my persona l ,  impar t ia l
and unbiased professional analyses, opinions and conclusions.

--- I  h a v e  n o  ( o r  t h e  s p e c i f i e d )  p r e s e n t  o r  p r o s p e c t i v e  i n t e r e s t  i n  t h e  p r o p e r t y  t h a t  i s  t h e  s u b j e c t  o f  t h i s  r e p o r t  a n d  n o  ( o r  t h e  s p e c i f i e d )
p e r s o n a l  i n t e r e s t  w i t h  r e s p e c t  t o  t h e  p a r t i e s  i n v o l v e d .

--- I  have no bias wi th respect  to the property that  is  the subject  of  th is report  or  to the part ies involved wi th th is assignment.

--- my engagement  in  th is  ass ignment  was not  cont ingent  upon develop ing or  repor t ing predetermined resul ts .

--- my  compensa t ion  fo r  comp le t ing  th i s  ass ignment  i s  no t  con t ingen t  upon  the  deve lopment  o r  repor t ing  o f  a  p rede te rmined  va lue  o r  d i rec t ion  in  va lue
tha t  f avo rs  the  cause  o f  t he  c l i en t ,  t he  amoun t  o f  t he  va lue  op in ion ,  t he  a t ta inmen t  o f  a  s t i pu la ted  resu l t ,  o r  t he  occu r rence  o f  a  subsequen t  even t
d i rec t l y  re la ted  to  the  in tended use  o f  th is  appra isa l .

--- m y  a n a l y s e s ,  o p i n i o n s ,  a n d  c o n c l u s i o n s  w e r e  d e v e l o p e d ,  a n d  t h i s  r e p o r t  h a s  b e e n  p r e p a r e d  i n  c o n f o r m i t y  w i t h  t h e  U n i f o r m  S t a n d a r d s  o f
P ro fess iona l  App ra i sa l  P rac t i ce .

--- I  have  (o r  have  no t )  made  a  pe rsona l  i nspec t i on  o f  t he  p rope r t y  t ha t  i s  t he  sub jec t  o f  t h i s  repo r t .  ( I f  more  than  one  pe rson  s igns  th i s  ce r t i f i ca t i on ,
t h e  c e r t i f i c a t i o n  m u s t  c l e a r l y  s p e c i f y  w h i c h  i n d i v i d u a l s  d i d  a n d  w h i c h  i n d i v i d u a l s  d i d  n o t  m a k e  a  p e r s o n a l  i n s p e c t i o n  o f  t h e  a p p r a i s e d  p r o p e r t y ) .

--- no one provided significant real property appraisal assistance to the person signing this certification. (If there are exceptions, the name of each individual
providing significant real propert appraisal assistance must be stated).

Appraiser's Signature Date

State Certification #

CERTIFICATION

©  Copyright 2001 by The Appraisal Foundation.  All rights reserved.
Produced using ACI software, 800.234.8727 www.aciweb.com
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I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within 

the three-year period immediately preceding acceptance of this assignment.

Celebrating 33 years in appraising since 1985

AG 018463 Certified General Appraiser

Robert Rey Walker

8/8/2018

As of the date of this report I Robert Rey Walker, have completed the requirements of the continuing education program of the the 

state of California.

This appraisal report has been conducted as a Google drive by desk appraisal with visual inspections of the subject property being 

provided by the following;  Google street level and aerial images of the subject property, the street, the neighborhood, as well as the 

comparable sales.   If this appraisal request was generated by a referral from another appraiser that appraiser will receive an affiliate 

fee as compensation.  I have performed no services as an appraiser or in any capacity for the subject property within the three-year 

period immediately preceding acceptance of this assignment.
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Site Size SF Acres

Land-to-Building Ratio

Year Built

Construction Type

Construction Quality

Condition

Parking

Other
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Date of Sale
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Financing
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$
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$

$

$
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$
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No on site parking

Average/Good

Average Quality

Arterial Street

Corner Lot

0

Good Design & Appeal

18200 SF Lot

Historical Designation

Effective Date

3/8/2018

Estate Purposes

Retail & Restaurants

Average/Good

Avg Quality

Class C Structural Brick

1901, 1911, 1955 Yr Built

1.20

18200  SF Lot

15,209

15,209

677-C6

6757 Greenleaf Ave

Square Foot

On Site Parking

Selling Price

Use Code

X

$205

-$36

-10%

55 Open Parking Spaces

-5%

Good

Average/Good Quality

Arterial Street

Corner Lot

$241

Good Design & Appeal

-5.99%

40946 SF Lot

+5%

None

47% New Loan - CTNL

Leased Fee - forecasted

7/31/2017 COE

$242.92

$3,800,000

Retail Stores

55 Open Parking Spaces

Good

Avg/Good Quality

Class D Frame & Stucco

1959 Year Built

2.62

40946  SF Lot

15643 SF Building

Recorded Doc # 315360

768-F3

5.88 miles SE

905 N Euclid Street

$232

-$32

-10%

50 Open Parking Spaces

-5%

Good

Average/Good Quality

Arterial Street

+3%

Interior Lot

$264

Good Design & Appeal

-8.28%

49658 SF Lot

+5%

None

50% New Loan - CTNL

Leased Fee - forecasted

12/30/2016 COE

$273.12

$3,800,000

Retail Stores/Restaurant

50 Open Parking Spaces

Good

Avg/Good Quality

Class D Frame & Stucco

1976 Year Built

3.67

49658  SF Lot

13547 SF Building

Recorded Doc # 666013

768-A7

11.55 miles SE

2801 West Ball Road

$221

-30

-10%

75 Open Parking Spaces

-5%

Good

Average/Good Quality

Arterial Street

+3%

Interior Lot

$251

Good Design & Appeal

-10.07%

65340  SF Lot

+5%

None

57% New Loan - CTNL

Leased Fee - forecasted

11/16/2016 COE

$249.07

$4,680,000

Retail Stores/Restaurant

75 on site parking

Good

Avg/Good Quality

Class D Frame & Stucco

1964 Year Built

3.48

65340  SF Lot

18790  SF Building

Recorded Doc # 580792

767-J5

10.39 miles SE

3242 W Lincoln Ave

Sales 4 - 6 have been included herein for additional support to the market data approach.
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Extra Comments

SCOPE OF WORK IN THE ASSIGNMENT
The sales comparison approach is presented herein for consideration for valuing real estate based on its
continued commercial use.  This appraisal report valuation study is a brief recapitulation of the appraiser’s data,
analyses, and conclusions.  Supporting documentation is retained in the appraiser’s file.

In performing this appraisal valuation study, the appraiser:

*Performed the appraisal assignment as a Google drive by desk appraisal study being prepared with the visual inspections
of the subject property provided by one or more of the following; satellite images, and street side images provided by
Google maps.com relying on Google aerial and street level visual images. The lot size, building size, zoning, and year built
reflected in the assessor's records will be relied on in the appraisal documents.  

*Performed the appraisal assignment as a Google drive by desk appraisal study being prepared with the visual inspections
of the sales provided by one or more of the following; satellite images, and street side images provided by Google
maps.com relying on Google aerial and street level visual images of the subject neighborhood to ascertain and document
the various environmental, social, governmental and economic factors that may influence value;  

*Gathered and confirmed information on improved comparable commercial sales in the greater Whittier area.  

*Considered the market data approach to value only in order to arrive at an "as is" value of the property.  

*The replacement cost approach, the flood zone, the income approach, and the highest and best use analysis are   

considered beyond the scope of work in this study.  

The valuation process is a systematic set of procedures an appraiser follows to provide answers to a client’s
questions about real property value.  There are three possible approaches that can utilized in a valuation study
and are interrelated.  The appraiser derives separate indications of value for a property being appraised.  The
appraiser integrates the information derived from each approach to complete the valuation process and develop
an opinion of value.

The sales comparison approach is a direct comparison of properties that are similar to the subject that have
recently sold, are listed for sale, or are under contract.  The market value of a property is related to the prices
of comparable competitive properties.  Various physical components of the comparable sales are analyzed and
value estimates are either added to, or taken away, depending on whether a physical component is superior to,
or inferior to the subject property.  If a feature is inferior to the subject property then a plus calculation is
applied, and conversely if a feature is superior to the subject a minus value is applied.  An appraisal market grid
attempts to have the sales match the subject property, instead of having the subject property matching the
sales.

The income capitalization approach, when used, is a method of converting anticipated economic benefits of
owning property into a value estimate through capitalization.  In order to value the anticipated economic benefits
of a particular property, potential income and expenses must be estimated and the most appropriate
capitalization method must be selected.  Due to the market data approach to value only, the lease income
stream, expenses, and the vacancy factor have not been explored in this particular study.  When utilizing the
income approach a rent survey is normally conducted to forecast the rental income for the owner/user subject
property, so the appropriate rent and the appropriate rate of return for converting lease income into a capital
amount, or value, could be utilized.

The cost approach, when used, is an analysis of the property’s physical value.  The principle of substitution,
the underlying rationale of this approach, holds that no prudent person will pay more for a property than the price
of a site and the cost of constructing, without undue delay, an equally desirable and useful property.  Market
participants generally do not use the cost technique to ascertain an appropriate value or price.  Since market
participants do not utilize the technique it is beyond the scope of work for this appraisal assignment.  The
inclusion of the estimated cost approach (when utilized) is done primarily to demonstrate the division of value
between land and improvements and to demonstrate financial feasibility for the highest and best use analysis.  
Cost values have simply been estimated.  The cost approach is beyond the scope of work in this appraisal
report.

Sales Comparison Approach

The SIX closed sale transactions that have been utilized herein form the basis of the opinion of value.  After
receiving adjustments, they are now illustrating adjusted indicated values per Square Foot that reflect the
following data points; (1) $259 (2) $243 (3) $163 (4) $205 (5) $232 & (6) $221 per SF.
  

None of the sales are an exact match.  The market is broadly based because there are relatively few small
properties on the market in this small commercial building environment at any given time.  The small commercial
retail property  investor has limited stock to choose from with little means of making comparisons like the
appraiser. The properties that the appraiser uses for comparison are no longer available for purchase as an
alternative.
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Eventual Sales Price - The sales price for any property may or may not be the appraised value. The eventual
sales price is going to depend on many things including the mortgage interest rates being offered at the time of
sale, the motivation of the seller, the emotional attachment to the subject property on the part of the buyer, a
particular buyer's utility needs for a specific property in order to suit a specific residential or commercial need,
the negotiation skills of the Realtors involved, as well as the overall health of the economy in general.

Sales & Financing - All sales presented herein involved conventional type financing with no adjustments deemed
necessary.   All other sales were derived from the SoCal MLS, loopnet.com, or title company information and
the condition of the property, the condition of the sale, and any other favorable or unfavorable aspect of the
sale is unknown.

Sources and data made available to this appraiser
Sale 1 - This sale appeared in the Public Records with only the sale price, the closing date, lot size, building
size, year built, and the mortgage made available.  No rental information or expense information was made
available in the public records.
Sale 2 - This sale was located using the California Regional MLS real estate multiple listing service.  The sale
was made available as a closed sale however there was no income or expense that was made available on the
printout.
Sale 3 - This sale was located using the California Regional MLS real estate multiple listing service.  The sale
was made available as a closed sale however there was no income or expense that was made available on the
printout.
Sale 4 - This sale was located using the California Regional MLS real estate multiple listing service.  The sale
was made available as a closed sale however there was no income or expense that was made available on the
printout.
Sale 5 - This sale was located using the California Regional MLS real estate multiple listing service.  The sale
was made available as a closed sale however there was no income or expense that was made available on the
printout.
Sale 6 - This sale was located using the AIRCRE commercial real estate multiple listing service.  The sale was
made available as a closed sale however there was no income or expense that was made available on the
printout.  

Subjective Adjustments - Most subjective adjustments contained in this appraisal study are calculated in
incremental adjustments that range from None, Fair, Average, Good, Very Good, to Excellent.

Historical Designation - This appraiser has been made aware of the fact that the subject property has an
Historical Designation.  Adjustments have been estimated at +5% for properties that are judged to not have the
Historical Designation.

 
Site -  The usable lot area for each property has been taken from the public records.  Where data is not
available for a particular property, the usable pad area has been forecasted by a satellite visual inspection of
the property.    Adjustments have been calculated at $10/SF.  

Design & Appeal - Adjustments have been estimated in 5% increments.

Corner vs Interior lots - Adjustments have been estimated at +3% for judged inferior interior lot locations.

Quality of Construction - Adjustments have been estimated at $10 per SF for the respective sale building size.

Condition - Adjustments have been estimated in 5% increments.

On site parking - The subject property provides no on site parking spaces.  All sales are superior providing on
site parking with adjustment estimated at -10%.

Electronic Signature - All electronic signatures on this report have a security feature maintained by individual
passwords for each signing appraiser.  This is a digitally signed signature and is protected by code. No person
can alter the appraisal with the exception of the original signing appraiser/s.  

LIMITING CONDITIONS RELEVANT TO THIS APPRAISAL

1)  As defined by West's Encyclopedia of American Law, edition 2. Copyright 2008 The Gale Group, Inc. the
term  “Market Value” is:

The amount for which real property or Personal Property would be sold in a voluntary transaction between a
buyer and seller, neither of whom is under any obligation to buy or sell.  The customary test of fair market value
in real estate transactions is the price that a buyer is willing, but is not under any duty, to pay for a particular
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property to an owner who is willing, but not obligated, to sell.  Various factors can have an effect on the fair
market value of real estate, including the uses to which the property has been adapted and the demand for
similar property.  Fair market value can also be referred to as fair cash value or fair value.

2. Acceptance of and/or use of this appraisal report by the client or any third party constitutes an acceptance of
all limiting conditions.  The appraiser’s liability extends only to the stated client, not subsequent parties or users,
and is limited to the amount of the fee received by the appraiser for the total of any awarded compensatory
damages.  Further, there is no accountability, obligation or liability to any third party.  If the appraisal report is
placed in the hands of anyone other than the client for whom it was prepared, the client shall make such party
and/or parties aware of all limiting conditions and assumptions of this assignment and related discussions.   

3. If the client or any third party brings legal action against Marketplace Appraisal, or the signer of this report,
and the appraiser prevails, the initiating party of such legal action shall reimburse Marketplace Appraisal and/or
the appraiser for any and all costs of any nature, including attorneys’ fees, incurred in their defense.  The client
or any party bringing legal action against this appraiser, hereby accepts and agrees to binding mediation, that
shall take place in the city where the signing appraiser resides at the time any legal action is initiated by the
client or subsequent users.
4. The date of value, to which the conclusions and opinions expressed in the report apply, is set forth in the
letter of transmittal.  Further, that the dollar amount of any value opinion herein rendered is based upon the
purchasing power of the U. S. dollar existing on that date.

5. The appraiser assumes no responsibility for economic or physical factors which may affect the opinions
herein stated occurring at some date after the date of value as stated in the letter transmitting this report as well
as elsewhere in the report.

6. The appraiser reserves the right to make such adjustments to the valuation herein reported as may be
required by consideration of additional data that may become available.

7. No opinion as to title is rendered.  Data related to ownership and legal description was obtained from public
records and is considered reliable.  Title is assumed to be marketable and free and clear of all liens and
encumbrances, easements and restrictions except those specifically discussed in this report.  The property is
appraised assuming it to be under responsible ownership and competent management, and available for its
highest and best use.

8. No engineering study has been made by the appraiser.  Except as specifically stated, data relative to size
and area was taken from sources considered to be reliable, and no encroachment of real property
improvements is considered to exist.

9. Maps, plats and exhibits included herein are for illustration only as an aid in visualizing matters discussed
within the report.  They should not be considered as surveys or relied upon for any other purpose, nor should
they be removed from reproduced or used apart from this report.

10. No opinion is expressed as to the value of subsurface oil, gas or mineral rights, or whether the property is
subject to surface entry for the exploration or removal of such materials except as is expressly stated.

11. No opinion is intended or expressed for matters that require legal expertise, or specialized investigation or
knowledge beyond that customarily employed by real estate appraisers.

12. The valuation contained in this report is the work product of the appraiser.  I relied upon specialized
professional studies relating to data collection utilized by the undersigned appraiser in the conclusions.

13. Because no title report was made available to the appraiser, I assume no responsibility for such items of
record not disclosed by his customary investigation.

14. No detailed soil studies, except as noted, covering the subject property were available to the appraiser.  
Therefore, premises as to soil qualities employed in this report are not conclusive, but have been discussed
with the client and considered consistent with information available to the appraiser.

15. Since earthquakes are not uncommon in the area, no responsibility is assumed due to their possible effect
on individual properties unless detailed geologic reports are made available.

16. Testimony or attendance in a court or at any other hearing is not required by reason of rendering this
appraisal, unless such arrangements are made a reasonable time in advance.  No testimony will be given
unless the appraisal fee has been paid and expert witness fees are paid.

17. The appraisal company has conducted this appraisal study as a Google drive by desk appraisal report and
has relied on one or more of the following; satellite images, additional street side images provided by Google
maps.com relying on Google aerial and street level visual images, and found no obvious evidence of structural
deficiencies except as stated in this report; however, no responsibility for hidden defects or conformity to
specific governmental requirements, such as fire, building and safety, earthquake or occupancy codes can be
assumed without provision of specific professional or governmental inspections.

18. No termite inspection report was made available and any evidence of termite damage or infestation could be
determined, however this appraisal assumes the subject property is not adversely impacted by termite damage,
however there is no guarantee and the client should have the subject property inspected by a licensed termite
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company to uncover any damage that may exist.

19. No consideration has been given in this appraisal as to the value of the property considered by the
appraiser to be personal, located on the premises, or the cost of moving, relocating such personal property;
only the real estate has been considered.

20. Rental areas herein if discussed have been calculated in accordance with the standards developed by the
American Standards Association as included in the “Real Estate Appraisal Technology” handbook sponsored by
the American Institute of Real Estate Appraisers and the Society of Real Estate Appraisers.

21. Regarding environmental problems:  The appraisers are not qualified to detect hazardous waste and/or toxic
materials.  Any comment made by the appraiser that might suggest the possibility of such substances should not
be taken as confirmation of the presence of hazardous waste and/or toxic materials.  Such a determination
would require investigation by a qualified expert in the field of environmental assessment.

The presence of substances such as asbestos, urea-formaldehyde foam insulation or other potentially
hazardous materials may affect the value of the property.  The appraiser’s value estimate is predicated on the
assumption that there is no such material on or in the property that would cause a loss in value.  No
responsibility is assumed  for any environmental conditions, or for any expertise or engineering knowledge
required to discover them.  The appraiser’s descriptions and resulting comments are the result of the routine
observations made during the appraisal process.

The subject property is appraised assuming that it is not adversely affected by the presence of potentially
hazardous materials that my adversely affect its value, marketability, or utility.

22. It is the appraiser’s intention that this report complies with all statutes, rules, and regulations prohibiting
discrimination on the basis of race, color, religion, sex national origin and martial status.  

23. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  W e have not made a
specific compliance survey and analysis of the property to determine whether or not it is in conformity with the
various detailed requirements of the ADA.  It is possible that a compliance survey of the property together with
a detailed analysis of the requirements of the ADA could reveal that the property is not in compliance with one
or more of the requirements of the Act.  If so, this could have a negative effect on the property’s market value.  
Since we have no direct evidence relating to this issue, we did not consider possible non-compliance with the
requirements of the ADA in our market value estimates.   

24. In accordance with the Fair Housing Amendments Act, it is illegal for an appraiser to discriminate against
any person because of race, color, religion, sex, hardship, familial status, or national origin.  This appraisal
complies with all rules and regulations prohibiting discrimination on the basis of race, color, religion, sex, nation
origin, and marital status.

PRIVACY NOTICE

Appraisers, along with all providers of personal financial services, are now required by federal law to inform
their clients of the policies of the firm with regard to the privacy of client non-public personal information.  As
professionals, we understand that your privacy is very important to you and are pleased to provide you with this
information.

Types of non-public personal information we collect

In the course of performing appraisals, we may collect what is known as "non-public personal information" about
you.  This information is used to facilitate the services that we provide to you and may include information
provided to us by you directly or received by us from others with your authorization.  Some examples of
non-public personal information we might collect in the course of doing an appraisal are:

þ Phone numbers

þ Information about the real estate being appraised not available from public sources that might include
photos - both interior and exterior, floor plans, and the condition of the real estate

þ The intended use of the appraisal

þ The income and expenses with the subject Your payment arrangements,

þ Any other information you provide to us.

Parties to whom we disclose information

We do not disclose any non-public personal information obtained in the course of our engagement with our
clients to no-affiliated third parties except as necessary or required by law.  By way of example, a necessary
disclosure would by to our employees, and in certain situations, to unrelated third party consultants who need to
know that information to assist us in providing appraisal services to you.  All of our employees and any third
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party consultants we employ are informed that any information they see as part of an appraisal assignment is to
be maintained in strict confidence with the firm.
A disclosure required by law would be a disclosure that is ordered by a court of competent jurisdiction with
regard to a legal action to which you are a party.

Confidentiality and security

We will retain records relating to professional services that we have provided to you for a period of time in
conformity with industry standards.  In order to protect your non-public personal information from unauthorized
access by third parties, we maintain physical, electronic and procedural safeguards that comply with our
professional standards to insure the security and integrity of your information.  Please fee free to call us at any
time if you have any questions about confidentiality of the information that you provide to us.

Opt out provision
From time to time real estate appraisers are asked to submit completed appraisal assignments in order to
satisfy the requester that a particular appraiser is qualified to appraise various property types before actually
assigning a particular appraisal request.  On occasion, non-public information obtained in the course of
performing an appraisal is used in other appraisals that we perform such as, but not limited to, rental income and
related expenses.  If you desire that this information not be reused, please contact us by phone at
310-999-3700.
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