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September 18, 2020 
 

10:00 a.m. Board Convenes 
Visalia, CA 93291 

NOTICE TO THE PUBLIC 
PUBLIC COMMENT PERIOD 

At this time, members of the public may comment on any item not appearing on the agenda. Under state 
law, matters presented under this item cannot be discussed or acted upon by the Board at this time. For 
items appearing on the agenda, the public is invited to make comments at the time the item comes up for 
Board consideration. At all times, please state your name and address for the record.  
 
NOTE: This meeting is being agendized to allow Board Members, staff and the public to participate in the 
meeting via teleconference, pursuant to the Governor's Executive Order N-29-20 (March 17, 2020), 
available at the following link. 
 
Teleconference Options to join Zoom meeting: 
 
By PC: https://tularecounty-
ca.zoom.us/j/92339696395?pwd=RmtOTFRPWkg0Y3RKWmRnQWROdVg5Zz09 
Meeting ID: 923 3969 6395,  Passcode: 656993                                                                 
or 
By Phone: (669) 900-9128 
Meeting ID: 923 3969 6395 
 
Executive Order N-29-20 authorizes local legislative bodies to hold public meetings via teleconference 
and to make public meetings accessible telephonically or otherwise electronically to all members of the 
public. Members of the public are encouraged to observe and participate in the teleconference. 
 
Further instruction on how to electronically participate and submit your public comments can be found in 
the PUBLIC PARTICIPATION note at the end of this agenda. 
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1. Public Comments. 

2. Approve the draft minutes from 1/24/20 meeting as attached. 

3. Approve the sale of Assessor Parcel Number 295-030-021, 

Property # 1 as listed on Long Range Property Management 

Plan, in the amount of $60,000 to Jeff Martin and authorize 

Resource Management Agency Director, the manager of the 

Tulare County Redevelopment Successor Agency, to open 

escrow and proceed with the sale. 

4. Schedule January Countywide Oversight Board Meeting for 

Friday 1/8/2021. 

5. Adjournment. 

 

 
 
 
 

PUBLIC PARTICIPATION INSTRUCTIONS: 
Based on guidance from the California Department of Public Health and the California Governor’s Office, 
in order to minimize the spread of the COVID 19 virus, please do the following: 

1. You are strongly encouraged to observe the Countywide Oversight Board meeting 
https://tularecounty-
ca.zoom.us/j/92339696395?pwd=RmtOTFRPWkg0Y3RKWmRnQWROdVg5Zz09, Meeting ID: 
923 3969 6395 or phone in via 1-669-900-9128 Meeting ID: 923 3969 6395 

2. If you are joining the meeting via zoom and wish to make a comment during public comments, 
press the “raise a hand” button. If you are joining the meeting by phone, press *9 to indicate a 
desire to make comment.  The chair will call you by name or phone number when it is your turn to 
comment. Speakers will be limited to 1 minute. 

3. If you choose not to observe the meeting but wish to make a comment on a specific agenda item, 
please submit your comment via email by 5:00 p.m. on the Wednesday prior to the Board 
meeting. Please submit your comment to the Clerk of the Board taxdiv1@co.tulare.ca.us noting in 
the subject line: for Public Comment. Your comment will be place into the record at the Board 
meeting. 
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Board Members Present: Eddie Valero, Phil Cox, Daniel Smith, Jeff Ramsay, Ron Ballesteros-Perez, and Clinton 
O. Sims II 
Board Members Absent:  
Staff Present: Sue Copeland, Auditor; Jeffrey Kuhn, County Counsel 
Clerked by Loreleigh Faubel 

January 24, 2020 
 

10:00 a.m. Board Convenes 
 

Board Chambers  
2800 W. Burrel Avenue 

Visalia, CA 93291 
 

1. Public Comments. 

Chairperson Phil Cox called the meeting of the Countywide Oversight Board for the County of 

Tulare to order and opened the floor for public comments. No public comments were made. 

2. Election of Chairperson and Vice Chairperson. 

Chairperson Phil Cox called for nominations for Chairperson and Vice Chairperson. A 

nomination was made by Eddie Valero to appoint Phil Cox to serve another term as 

Chairperson, Phil Cox declined the nomination.  

A nomination was made by Phil Cox to appoint Clinton O. Sims II as Chairperson, Jeff 

Ramsay Seconded the motion and the motion unanimously passed.  A nomination was made 

by Phil Cox to appoint Eddie Valero as Vice Chairperson, and the nomination was Seconded 

by Clinton O. Sims II and the motion unanimously passed. 
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3. Approve use of Conflict of Interest Form 700. 

Loreleigh Faubel, the Clerk of the Oversight Board, explained that the Form 700, which 

detailed the financial interests of the Board Members, could be approved for usage by the 

Board in conjunction with Exhibit “B”, which would narrow the scope of the financial interests 

reported to just those interests that relate to the Successor Agencies. 

A motion was made by Phil Cox and Seconded by Eddie Valero to use the Conflict of Interest 

Form 700 in conjunction with Exhibit “B.” The motion unanimously passed. 

4. Approve the Draft Minutes as Attached. 

Clinton O. Sims II submitted a correction to the spelling of a name in the draft minutes. The 

correction was noted and a motion was made by Phil Cox and Seconded by Eddie Valero to 

approve the minutes from the meeting on 11/15/19 as amended and the motion passed with 5 

for approval and 1 abstention. 

5. Approve the Successor Agencies’ ability to decline and waive the First Right of Refusal 

on properties offered for purchase. 

Sue Copeland of the Tulare County Auditor’s Office gave context for the item by detailing the 

action item from the previous meeting, which necessitated a meeting of the Board to decline a 

First Right of Refusal on behalf of the City of Tulare Successor Agency. It was noted that 

Successor Agencies can no longer purchase property. 

A motion was made by Jeff Ramsay and Seconded by Daniel Smith to permit the Successor 

Agencies, in their discretion, to take action to decline to exercise and to waive their rights of 

first refusal to repurchase properties formerly owned by their respective Redevelopment 

Agencies and now offered for sale by the current owners, all without the need for approval of 

said actions by the Countywide Oversight Board. The motion unanimously passed. 

6. Approve City of Tulare Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Darlene Thompson, City of Tulare Successor Agency - presented a request to approve the 

City of Tulare Redevelopment Successor Agency’s Recognized Obligation Payment Schedule 

for the period of July 1, 2020 – June 30, 2021.  Phil Cox asked for more detail on the 

Administration expenses and Clinton O. Sims II asked for the same detail on the Legal Fees 

requested. Darlene Thompson noted that some of the amounts requested were estimates and 

would be reconciled, with only the amounts actually spent in those areas ultimately being 

received. Additionally, some of the staff time claimed in Administrative expense pertained to 
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remediation and marketing of a contaminated property currently owned by the Successor 

Agency. 

A motion was made by Jeff Ramsay, Seconded by Daniel Smith to approve the item as 

presented and the motion passed, 5 for approval and 1 against. 

7. Approve City of Porterville Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Jenni Byers, City of Porterville Successor Agency – presented a request to approve the City of 

Porterville Redevelopment Successor Agency’s Recognized Obligation Payment Schedule for 

the period of July 1, 2020 – June 30, 2021. Clinton O. Sims II asked for more detail on the 

Administrative expenses and Maria Bemis of the City of Porterville Successor Agency clarified 

that current Administrative and Legal expenses were requested to include costs associated 

with a resolution of all potential administrative and legal issues in the anticipation of submitting 

Last and Final ROPS within the next two years. 

A motion was made by Daniel Smith, Seconded by Ron Ballesteros-Perez to approve the item 

as presented and the motion unanimously passed. 

8. Approve Tulare County Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Sherman Dix, Tulare County Successor Agency – presented a request to approve the Tulare 

County Redevelopment Successor Agency’s Recognized Obligation Payment Schedule for the 

period of July 1, 2020 – June 30, 2021. He further noted that the Tulare County 

Redevelopment Successor Agency had fulfilled two of the obligations on their ROPS and were 

hoping to sell the remaining property owned by the Successor Agency in a way that would 

promote economic development and bring the Successor Agency closer to submitting Last 

and Final ROPS. 

A motion was made by Phil Cox, Seconded by Eddie Valero to approve the item as presented 

and the motion unanimously passed. 

9. Approve City of Dinuba Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Maggie Moreno, City of Dinuba Successor Agency – presented a request to approve the City 

of Dinuba Redevelopment Successor Agency’s Recognized Obligation Payment Schedule for 

the period of July 1, 2020 – June 30, 2021. Phil Cox, Daniel Smith and Clinton O. Sims II 

asked for more detailed information on the Administration expenses requested. Maggie 
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Moreno stated that the Administrative expenses were in relation to the maintenance and 

marketing of the properties still owned by the Successor Agency. Phil Cox and Clinton O. Sims 

II made statements asking that a more detailed record be available for the next ROPS 

submission. Sue Copeland of the Tulare County Auditor’s Office gave an overview of how the 

estimated funds requested were reconciled with actual expense. Eddie Valero expressed the 

importance of the Board’s oversight. 

A motion was made by Eddie Valero, Seconded by Jeff Ramsay to approve the item as 

presented and the motion passed, 5 for approval and 1 against. 

10. Approve City of Lindsay Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Juana Espinoza, City of Lindsay Successor Agency - presented a request to approve the City 

of Lindsay Redevelopment Successor Agency’s Recognized Obligation Payment Schedule for 

the period of July 1, 2020 – June 30, 2021. She further detailed that there had been no major 

changes to the reimbursement requested and that the bulk of the Administrative expenses 

pertained to the staffing hours to prepare the ROPS and bond payments. 

A motion was made by Phil Cox, Seconded by Daniel Smith to approve the item as presented 

and the motion unanimously passed. 

11. Approve City of Visalia Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Ruth Pena, City of Visalia Successor Agency – presented a request to approve the City of 

Visalia Redevelopment Successor Agency’s Recognized Obligation Payment Schedule for the 

period of July 1, 2020 – June 30, 2021. She further stated that the Successor Agency will be 

able to retire two of their repayment obligations with the current ROPS. 

A motion was made by Eddie Valero, Seconded by Jeff Ramsay to approve the item as 

presented and the motion unanimously passed. 

12. Approve City of Woodlake Redevelopment Successor Agency’s Recognized Obligation 

Payment Schedule (ROPS 20-21) for the period of July 1, 2020-June 30, 2021. 

Michal Mierzwinski, City of Woodlake Successor Agency - presented a request to approve the 

City of Woodlake Redevelopment Successor Agency’s Recognized Obligation Payment 

Schedule for the period of July 1, 2020 – June 30, 2021. Phil Cox inquired if the Woodlake 

Successor Agency was close to dissolution. Sue Copeland of the Tulare County Auditor’s 

Office encouraged the Woodlake Successor Agency to file Last and Final ROPS. 
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A motion was made by Phil Cox, Seconded by Daniel Smith to approve the item as presented 

and the motion unanimously passed. 

13. Adjournment. 

Chairperson Clinton O. Sims II adjourned the meeting at 10:45 AM 

Next Regular Meeting: 10:00 AM, January 8th, 2021 
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AGENDA DATE: September 18, 2020 
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SUBJECT: Approve the sale of former redevelopment property as approved on 
Long Range Property Management Plan by Department of Finance. 

REQUEST(S): 
That the Countywide Oversight Board: 
Approve the sale of Assessor Parcel Number 295-030-021, Property # 1 as listed on
LRPMP, in the amount of $60,000 to Jeff Martin and authorize Resource Management 
Agency Director, the manager of the Tulare County Redevelopment Successor 
Agency,  to open escrow and proceed with the sale.  

SUMMARY: 
Pursuant to Health and Safety Code (HSC) section 34191.5 (b), the Tulare County 
Redevelopment Successor Agency (SA) submitted a Long-Range Property 
Management Plan (LRPMP) to the California Department of Finance (DOF) in 
September 25, 2013.  The DOF completed its review and approved LRPMP on 
February 21, 2014.  SA actions taken pursuant to a DOF approved LRPMP which 
requires the SA to enter into a new agreement are subject to oversight board approval 
per HSC section 34181 (f). In accordance with HSC section 34191.4, upon receiving 
approval of a LRPMP, all real property and interests in real property shall be 
transferred to the Community Redevelopment Property Trust Fund of the Agency, 
unless that property is subject to the requirements of an existing enforceable 
obligation.   

An adjacent property owner, Jeff Martin, expressed his interest in purchasing the 
property to SA staff in January of 2020.  SA staff provided to Mr. Martin the LRPMP 
as a reference for what the value of the property might be. Mr. Martin ordered an 
appraisal of the property that resulted in a current market value estimate of $50,000 
(Attachment C). On June 16th, 2020 Mr. Martin submitted a written offer for $60,000. 
SA Staff also investigated the option of using a broker to list the property for sale. Due 
to the lengthy sales process, property transaction costs, and that the broker opinion 
of value indicated net proceeds equivalent to selling to Mr. Martin, Staff is 
recommending a direct sale to Mr. Martin for $60,000.    



SUBJECT: 

DATE: 

Approve the sale of former redevelopment property as approved on Long 
Range Property Management Plan by Department of Finance. 
September 18, 2020 
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SUCCESSOR AGENCY REPRESENTATIVE SIGN-OFF: 

____________________________ 
Sherman Dix 
Assistant Director Tulare County Resource Management Agency 

Attachment(s) A) Long Range Property Management Plan 
B) DOF Approval Letter
C) Property Appraisal
D) Sales Agreement

____________________________ 
Reed Schenke
Director Tulare County Resource Management Agency 



BEFORE THE COUNTYWIDE OVERSIGHT BOARD FOR THE 
COUNTY OF TULARE  

COUNTY OF TULARE, STATE OF CALIFORNIA 

IN THE MATTER OF APPROVING THE  )  
SALE OF FORMER REDEVELOPMENT ) Resolution No. ____________ 
PROPERTY AS APPROVED ON LONG )  
RANGE PROPERTY MAANGEMENT PLAN 
BY THE DEPARTMENT OF FINANCE   

) 
) 

 

UPON MOTION OF BOARD MEMBER , SECONDED BY 

BOARD MEMBER    , THE FOLLOWING WAS ADOPTED BY 

THE COUNTYWIDE OVERSIGHT BOARD, AT AN OFFICIAL MEETING HELD 

, BY THE FOLLOWING VOTE: 

AYES: 
NOES: 

ABSTAIN: 
 ABSENT: 

_________________________________ 
Clint O. Sims II, Chair 

ATTEST:       LORELEIGH FAUBEL 
SECRETARY/CLERK TO THE BOARD 

  BY:   _________________________________ 
      Secretary/Clerk 

* *  * *  * *  * *  * *  * *  * *  * *  * *  

Approved the sale of Assessor Parcel Number 295-030-021, Property # 1 as listed 
on LRPMP, in the amount of $60,000 to Jeff Martin and authorize Resource 
Management Agency Director, the manager of the Tulare County Redevelopment 
Successor Agency,  to open escrow and proceed with the sale. 



ATTACHMENT A 



TULARE COUNTY 

REDEVELOPMENT SUCCESSOR 

AGENCY OVERSIGHT BOARD 

AGENDA ITEM 

AGENDA DATE: September 20, 2013 

MEMBERS OF THE BOARD 

BRENT CALVIN 
College or Sequoias 

JOHN CAUDLE 
County Superintendent or Schools 

PHILLIP COX, Chair 
Board or Supervisors 

GILBERT CANO 
largest Special District 

TERESA ORTEGA, 
Former Redevelopment Employee 

BETTY MOREHEAD 
Public Member 

JOHN WILBORN 
County Superintendent or Schools 

CONTACT PERSON: Roger Hunt, Assistant Director of Resources Management 
Agency PHONE: (559) 624-7000 

SUBJECT: Long Range Property Management Plan 

RECOMMENDTION(S): 
That the Oversight Board 
Approve the Tulare County Redevelopment Successor Agency Long 
Range Property Management Plan 

DISCUSSION: 
Health and Safety Code (HSC) Section 34181(a) provides that the Oversight Board 
shall direct the Successor Agency to dispose of all assets and properties of the 
former redevelopment agency, expeditiously and in a manner aimed at maximizing 
value. Assembly Bill (AB) 1484 added a number of steps to be completed prior to 
property disposition including Due Diligence Reviews, Findings of Completion and a 
Long Range Property Management Plan (LRPMP). 

HSC provides two processes for property disposition: governmental purpose 
property and non-governmental purpose property. Property not transferred for 
governmental purposes are required to be included in the LRPMP, which addresses 
the disposition and use of the real properties of the former redevelopment agency. 
Examples of governmental use property are roads, school buildings, parks, police 
and fire stations, libraries and local administration buildings. 

HSC Section 34191.5(b) requires successor agencies to prepare the LRPMP and 
submit it to the Oversight Board and the Department of Finance (DOF) no later than 
six months following the issuance of the Finding of Completion. The County of 
Tulare received its Finding of Completion from the Department of Finance (DOF) on 
June 12, 2013, thereby requiring the LRPMP to be completed by December 12, 
2013. 

The LRPMP provides the following: 

• An inventory of all properties
o Date of acquisition
o Acquisition value of property























































 

 

ATTACHMENT B 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

ATTACHMENT C 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Appraisal Report 
Vacant Land 

12170 Ave. 118 
Pixley, Tulare County, California 93256 

 
Report Date: May 21, 2020 

 

FOR: 

American Refuse 
Mr. Jeff Martin 

1316 "J" St. 
Wasco, CA 93280 

 

 
 
Valbridge Property Advisors |  
Central California 
 
4915 Calloway Dr., #101 
Bakersfield, CA 93312 
6615871010 phone Valbridge File Number: 
6618340748 fax  CA08-20-265 
valbridge.com



 
 

© 2020 VALBRIDGE PROPERTY ADVISORS | CENTRAL CALIFORNIA 

 
4915 Calloway Dr., #101 
Bakersfield, CA 93312 
6615871010 phone 
6618340748 fax 
valbridge.com 

 
May 21, 2020 
 
 
Mr. Jeff Martin 
American Refuse 
1316 "J" St. 
Wasco, CA 93280 
 
RE: Appraisal Report 

Vacant Land 
12170 Ave. 118 
Pixley, Tulare County, California 93256 

 
Dear Mr. Martin: 
 
In accordance with your request, we have performed an appraisal of the above referenced property. 
This appraisal report sets forth the pertinent data gathered, the techniques employed, and the 
reasoning leading to our value opinions. This letter of transmittal is not valid if separated from the 
appraisal report. 
 
The subject property, as referenced above, is located on Avenue 118 and is further identified as 
Assessor Parcel Number 295-030-021. The subject is vacant industrial land located on a 1.13-acre or 
49,223-SF site.  
 
We developed our analyses, opinions, and conclusions and prepared this report in conformity with the 
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code 
of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute; the 
Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA); and the requirements of our 
client as we understand them. 
 
This appraisal was performed following public awareness that COVID-19 was affecting residents in the 
United States. At the time of the appraisal, COVID-19 was beginning to have widespread health and 
economic impacts. The effects of COVID-19 on the real estate market in the area of the subject 
property were not yet measurable based on reliable data. The analyses and value opinion in this 
appraisal are based on the data available to the appraiser at the time of the assignment and apply only 
as of the effective date indicated. No analyses or opinions contained in this appraisal should be 
construed as predictions of future market conditions or value. 
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Summary of Salient Facts 

 
 
 

 
 
 

Property Identification
Property Name Vacant Land
Property Address 12170 Ave. 118

Pixley, Tulare County, California 93256
Latitude & Longitude 36.004401, -119.299869
Tax Parcel Number 295-030-021
Property Owner County Of Tulare Redevelopment Agency
Buyer Jeff Martin

Site
Zoning Light Manufacturing Zone (M-1)
FEMA Flood Map No. 06107C1600E
Flood Zone X
Gross Land Area 49,223 square feet

Valuation Opinions
Highest & Best Use - As Vacant Development to uses allowed by zoning, upon demand.
Reasonable Exposure Time 6 to 12 months
Reasonable Marketing Time 6 to 12 months

Approach to Value As Is
Sales Comparison $50,000

Component As Is
Value Type Market Value
Property Rights Appraised Fee Simple
Effective Date of Value May 12, 2020
Value Conclusion $50,000

$1.00 psf

Value Indications

Value Conclusion
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Aerial and Front Views 
AERIAL VIEW 
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Introduction 
Client and Intended Users of the Appraisal 
The client in this assignment is American Refuse and the sole intended user of this report is American 
Refuse.  

Intended Use of the Appraisal 
The sole intended use of this report is for potential purchase. 

Real Estate Identification 
The subject property is located at 12170 Ave. 118, Pixley, Tulare County, California 93256. The subject 
property is further identified by the Assessor’s Parcel Number 295-030-021.  

Legal Description 
A full legal description can be found in the Long-Range Property Plan, included in the Addenda of this 
report. 

Use of Real Estate as of the Effective Date of Value 
As of the effective date of value, the subject was vacant industrial land. 

Use of Real Estate as Reflected in this Appraisal 
The opinion of value for the subject reflects use as a vacant industrial land. 

Ownership of the Property 
According to public record, title to the subject property is vested in County Of Tulare Redevelopment 
Agency.  

History of the Property 
The property was acquired by the County of Tulare through a 2008 Tax Default Sale for a future 
redevelopment project including low-income housing. On June 5, 2012, the board approved the sale 
of the property and distribute the proceeds as property tax to the taxing entities. This action was later 
suspended. Full details can be found in the Tulare County Long Range Property Plan in the Addenda. 
The client leases the property adjacent to the north and is considering purchasing the subject property 
to facilitate his refuse/disposal business. Mr. Martin reports that he was approached to purchase the 
property while at a Board of Supervisors meeting.  

Type and Definition of Value 
The appraisal problem is to develop an opinion of the market value of the subject property. “Market 
Value,” as used in this appraisal, is defined as “the most probable price that a property should bring in 
a competitive and open market under all conditions requisite to a fair sale, the buyer and seller each 
acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus.” 
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title 
from seller to buyer under conditions whereby: 
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 Buyer and seller are typically motivated.
 Both parties are well informed or well advised, each acting in what they consider their own best

interests;
 A reasonable time is allowed for exposure in the open market;
 Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements

comparable thereto; and
 The price represents the normal consideration for the property sold unaffected by special or

creative financing or sale concessions granted by anyone associated with the sale.”1

The value conclusions apply to the value of the subject property under the market conditions 
presumed on the effective date of value. 

Please refer to the Glossary in the Addenda section for additional definitions of terms used in this 
report. 

Valuation Scenarios, Property Rights Appraised, and Effective Dates of Value 
Per the scope of our assignment we developed opinions of value for the subject property under the 
following scenarios of value: 

We completed an appraisal inspection of the subject property on May 12, 2020. 

Date of Report 
The date of this report is May 21, 2020. 

List of Items Provided 
 Tulare County Long Range Property Plan

Assumptions and Conditions of the Appraisal
This appraisal assignment and the opinions reported herein are subject to the General Assumptions 
and Limiting Conditions contained in the report and the following extraordinary assumptions and/or 
hypothetical conditions, the use of which might have affected the assignment results. 

Extraordinary Assumptions 
 Reportedly the property had a manufactured home on site at some point in time. The appraiser

was unable to find any information regarding utility information. Based on historical
improvements, it is assumed that all utilities are available to the site.

1 Source: Code of Federal Regulations, Title 12, Banks and Banking, Part 722.2-Definitions 

Valuation Scenario Effective Date of Value
As Is Market Value of the Fee Simple Interest May 12, 2020
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Hypothetical Conditions 
 None. 
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Scope of Work 
The elements addressed in the Scope of Work are (1) the extent to which the subject property is 
identified, (2) the extent to which the subject property is inspected, (3) the type and extent of data 
researched, (4) the type and extent of analysis applied, (5) the type of appraisal report prepared, and 
(6) the inclusion or exclusion of items of non-realty in the development of the value opinion. These 
items are discussed as below.  

Extent to Which the Property Was Identified 
The three components of the property identification are summarized as follows: 

 Legal Characteristics - The subject was legally identified via public records and client provided 
data. 

 Economic Characteristics - Economic characteristics of the subject property were identified via 
client provided data, interviews with market participants, market data, our internal database, 
as well as a comparison to properties with similar locational and physical characteristics. 

 Physical Characteristics - The subject was physically identified via a full on-site appraisal 
inspection. 

Extent to Which the Property Was Inspected 
We inspected the subject on May 12, 2020.  

Type and Extent of Data Researched 
We researched and analyzed: (1) market area data, (2) property-specific market data, (3) zoning and 
land-use data, and (4) current data on comparable listings and transactions. We also interviewed 
people familiar with the subject market/property type.  
 
Jeff Martin provided access and answered questions relative to property history. 

Type and Extent of Analysis Applied (Valuation Methodology) 
We observed surrounding land use trends, the condition of any improvements, demand for the subject 
property, and relevant legal limitations in concluding a highest and best use. We then valued the 
subject based on that highest and best use conclusion. 
 
Appraisers develop an opinion of property value with specific appraisal procedures that reflect three 
distinct methods of data analysis: the cost approach, sales comparison approach, and income 
capitalization approach. One or more of these approaches are used in all estimations of value.  

 Cost Approach - In the cost approach, the value indication reflects the sum of current 
depreciated replacement or reproduction cost, land value, and an appropriate entrepreneurial 
incentive or profit.  

 Sales Comparison Approach - In the sales comparison approach, value is indicated by recent 
sales and/or listings of comparable properties in the market, with the appraiser analyzing the 
impact of material differences in both economic and physical elements between the subject 
and the comparables. 
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 Income Capitalization Approach - In the income capitalization approach, value is indicated by 
the capitalization of anticipated future income. There are two types of capitalization: direct 
capitalization and yield capitalization, more commonly known as discounted cash flow (DCF) 
analysis.  

All of these approaches to value were considered. We assessed the availability of data and applicability 
of each approach to value within the context of the characteristics of the subject property and the 
needs and requirements of the client. Based on this assessment the Land Sales Comparison Approach 
was developed. The Cost Approach was not used because as the property consists of vacant land, the 
cost approach is not applicable The Income Capitalization Approach was not used because as the 
properties consists of vacant undeveloped land, the Income Approach is not applicable. Further 
discussion of the extent of our analysis and the methodology of each approach is provided later in the 
respective valuation sections. 

Appraisal Conformity and Report Type 
We developed our analyses, opinions, and conclusions and prepared this report in conformity with the 
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code 
of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute; the 
Financial Institutions Reform, Recovery, and Enforcement Act (FIRREA); and the requirements of our 
client as we understand them. This is an Appraisal Report as defined by the Uniform Standards of 
Professional Appraisal Practice under Standards Rule 2-2a.  

Personal Property/FF&E 
All items of non-realty are excluded from this analysis. The opinion of market value developed herein 
is reflective of real estate only. 
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Regional and Market Area Analysis 
REGIONAL MAP 

 
 

 
Regional Analysis 
Tulare County is situated in the central portion of the agriculturally rich San Joaquin Valley of Central 
California.  It is bordered by Kings County on the west, Fresno County on the north and Kern County 
on the south, which are all part of the San Joaquin Valley.   
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Tulare County denotes a geographically diverse region, to include a low, flat alluvial valley floor with 
high mountains, forests, lakes and rugged canyons. The county encompasses 4,863 square miles, with 
the Sierra Nevada mountain range in its eastern half.  The Sequoia National Forest and National Park 
constitute approximately 55% of the county. The western half includes the extensively cultivated valley 
floor in the San Joaquin Valley.  The valley floor has very fertile and productive soils suitable for a 
variety of crops, with approximately 250,000 acres being farmed. The San Joaquin Valley extends 225 
miles from the San Joaquin River Delta, near Stockton, to Bakersfield.  
 
The county is located on the main line of the Santa Fe and Southern Pacific Railroads.  The railroads 
facilitate the transfer of both domestic and foreign agricultural commodities.  Stockton, 165 miles 
north of Visalia, is the nearest deep-water port with bulk cargo handling facilities. Hwy. 99 serves as 
the primary north-south freeway and Hwy. 198, the major east-west highway through the county.  
These highways provide important inter-regional links and give the area an efficient road network.  
Trucking is the major agricultural commodity transportation service, with many local and long-distance 
haulers serving the area. 
 
Visalia is the county seat and the largest city in the county.  Visalia Municipal Airport accommodates 
all types of aircraft, with nonstop flights to Bakersfield and Fresno, with one-stop flights to major hubs 
in San Jose, and Los Angeles.  The city is within a 4-hour drive of either San Francisco or Los Angeles, 
a 2½ hour drive from California's central coastline, and a one-hour drive from Sequoia and Kings 
Canyon National Parks.   
 
Economic  
Tulare County has been named one of the nation's "Top 25 Up and Coming Counties."  Growth in this 
county has developed largely due to new manufacturing operations, as well as various national 
companies locating food processing operations here to take advantage of the natural resources.   
 
Agriculture   
California, with more than 34 million residents, has become the nation's leading agricultural state.  For 
more than 50 consecutive years, California has been the number one food and agricultural producer 
in the United States.  California's agricultural output is nearly $25 billion per year and produces over 
350 crops and commodities.  California farmers and ranchers feed much of the nation and lead the 
U.S. in 75 commodities.  The state's irrigated acreage is 9.5 million acres, and one farmer feeds 129 
people.  Crops grown exclusively in the Golden State include almonds, artichokes, dates, figs, kiwifruit, 
olives, pistachios, pomegranates, prunes and walnuts.  Diversity is one of the state's keys to success as 
no single commodity dominates the state's production.   
 
Tulare County is part of the Central Valley, an integral part of California agriculture.   About 30% of the 
Central Valley's total personal income derives from agriculture.  The combination of geography, 
favorable climate, fertile soils, university research and outreach, farmer innovation and technology has 
transformed the Golden State.  
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According to the most recent California Agricultural Statistics Review Report 2016-2017, California and 
Tulare County statistics are summarized as follows: 
 

 
 

 
As shown in the table above, Tulare County leads the state in milk, cattle and calves, oranges, and 
Silage.  With access to all of California and other West Coast locations, this area has been widely used 
as a distribution point by many major corporations. With more than 46 crops, the county's agribusiness 
alone produces over $6 billion each year and is the largest private employer in the county with farm 
employment accounting for nearly a quarter of all jobs.  
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California’s counties reported an increase of 5.1 percent in the value of agricultural production for 
2017. Six counties reported agricultural production exceeding $3.0 billion each. Fourteen counties 
reported a value of production in excess of $1.0 billion. Kern County is the leading county with an 
agricultural production value of $7.24 billion, an increase of 0.9 percent from the 2016 value. Tulare 
County was the second in value of production with $7.04 billion, a 10.5 percent increase from 2016. 
Fresno County was third in value, with an increase of 13.6 percent in production to $7.02 billion. 
Monterey remained fourth in value with $4.43 billion, an increase of 4.0 percent from 2016.  
 
According to the Tulare County Farm Bureau: 
 

 
 
Tulare County leads the state in dairy production.  Milk is the first agricultural commodity 
worth $1.68 billion in the 2018 report. Tulare County also ranks again in the top 3 of all farm 
counties in California. Fresno #1, Kern #2, Tulare #3. The rankings frequently change with each 
year’s report. 
 
Agriculture is the largest private employer in the county with farm employment accounting 
for nearly a quarter of all jobs. Processing, manufacturing, and service to the agriculture 
industry provides many other related jobs. Six of the top fifteen employers in the county are 
food handling or processing companies, which includes fruit packing houses and dairy 
processing plants. 1 in every 5 jobs in the San Joaquin Valley is directly related to agriculture. 
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The wonderful climate and geography lend to our ability to be extremely productive and 
produce many unique specialty crops including numerous varieties of citrus, stone fruits 
(nectarines, peaches, plums), nut crops, berries, livestock, hay and silage crops, and of course 
lots of milk! Tulare County produces over 240 agricultural crops for human consumption, 
livestock feed, and seed crops.  
 
If Tulare County were a state, it would rank very high in the U.S. in agricultural production. 
The county has 45 crops worth more than $1 Million each in farm gate gross value. 
 
In 2018, total gross production value for the county of Tulare was $7.2 billion, up 2.5% from 
the 2017 values.  
 
The county also has an important role in exports, and in 2018 exported products to 80 
countries.  Leading Export Countries for Tulare County are: China, Republic of Korea, Japan, 
Mexico, Taiwan, Australia, Hong Kong, Philippines, New Zealand and India. Tulare County is 
the #1 exporting county in the nation, over 26,790 federal phyto-sanitary certificates were 
issued for shipments going to export in 2018.  

 
The top 10 commodities in Tulare County are summarized as follows: 
 

 
 

    Source: 2018 Tulare County Annual Crop and Livestock Report (2019 not yet available) 
 

 
Due to the diverse nature of the leading crops and commodities produced in Tulare County, the 
economic base of the industry is classed as stable. 
 
Government    
Governmental controls and regulations, to include services, zoning, building and health codes, fiscal 
policies and environmental protection have a great impact on land use.  Projected population growth 
and improvements in the state's economy will only increase the pressure to convert agricultural land 
to urban uses.  Urbanization has resulted in intense demand on existing water supply and distribution 
systems, with water taken from agriculture.  According to the California Farm Bureau, the high cost of 
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infrastructure and services demanded by urban development can't be met under the current level of 
fees and taxes levied to cover these costs, forcing local governments to choose between raising fees, 
assessments, and taxes to cover the shortfall, or reducing their level of services. 
 
Industrial  
Processors of fresh fruit, milk, raisins, and a variety of nuts, find that the wastewater capacity for food 
processing in Tulare County is so highly sophisticated that it can handle 24 hours a day, 7 days a week 
operation in nearly every community. 
 
There has been an aggressive effort to diversify the local economy from agriculture to compatible 
industrial growth.   
 
The Bureau of Labor Statistics summarizes December 2018 county employment by thousands in the 
chart below: 
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Assistance is provided to companies wishing to expand in or relocate to the county.  Tulare County's 
recent designation by the State of California as a Targeted Tax Area offers incentives to industries to 
locate or enhance their business in Tulare County.  State incentives include the following: 
 

 Tulare County Business Incentive Zone 
 Job Training Funding Program - Employment Training Panel (ETP) 
 On-the-job training reimbursements 
 California Enterprise Zone 
 Sales and use tax credit 
 Manufacturing tax credit 
 Research & development tax credit 
 Childcare tax credit 
 Ride share tax credit 
 Ride share tax credit 
 Industrial Development Bonds (IDB) 
 Pollution control financing 
 Recycling zones 
 Exporting financing guarantees 
 Local financing. 

 
In addition to substantial packing/shipping operations, light and medium manufacturing plants are 
increasing in number and are becoming an important factor in the County's total economic picture.  
 
Parks & Recreation      
The eastern half of the county is comprised primarily of public lands within the Sequoia National Park, 
National Forest, and the Mineral King, Golden Trout, and Domelands Wilderness areas.  Opportunities 
for all-season outdoor recreation include hiking, water and snow skiing, fishing, and boating.  Through 
the Tulare County Association of Governments (TCAG), services are provided to site locators for major 
motion pictures, commercial advertising and still photography as liaison to the California Film 
Commission.  Tourism is promoted through participation in the Sequoia Regional Council. 
 
Tulare County offers hundreds of acres of parks and miles of bikeways.  According to the Parks and 
Recreation Branch, the Resource Management Agency (RMA) is maintaining, operating, and securing 
over 460 acres of park land, including structures, in addition to maintaining grounds surrounding 
outlying facilities when traveling from base park headquarters.   
 
The Lake Patrol Program is patrolling over 142,000 surface acres of Lake Kaweah and 82,000 surface 
acres at Lake Success. 
 
Social 
 
Employment-Population Data    
According to the Tulare County Economic Development Corporation, major employers are 
summarized as follows: 
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Source:  Sequoia Valley Economic Development Corporation 
      

Tulare County’s work force is 21% employed in the agricultural production and ag services industries. 
However, while Tulare County’s employment is dominated by the agricultural industry, it is also a good 
base for the industrial, retail, service, and professional sectors of the economy.  Historic unemployment 
rates for Tulare County are summarized as follows:  
 
The unemployment rate in Tulare County was 9.3% in December 2019, up from a revised 8.5% in 
November 2019, and below the year ago estimate of 9.4%.  This compares with an unadjusted 
unemployment rate of 3.7% for California and 3.4% for the nation during the same period. 
 

 
             Source: Employment Development Department – Press Release  
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Agriculturally oriented counties such as Tulare tend to have greater seasonal variations in employment 
and higher unemployment rates, as demonstrated on the preceding table.   
 
According to the State of California Employment Development Department, Labor Market Information 
Division website, employment distribution for the county as projected through December 2019 is 
summarized as follows: 
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Tulare County continues to be one of the most affordable areas for home buyers in California.  The most 
recent available population trends for the county, as published by the United States Census, is as follows:  
 

 
The presence of public and private universities and a variety of private vocational schools and work 
force preparation programs have provided the region's expanding industries with an ample supply of 
educated, skilled employees.  This combined with affordable living costs and high quality of life, has 
facilitated worker recruitment and retention throughout Tulare County. 
 
Conclusion-Trend     
Tulare County is anticipated continue to grow.  It is in a good central location with an adequate 
transportation system and relatively inexpensive land which is attracting new residential, commercial/retail 
and industrial development.   
 
According to the Department of Transportation California County-Level Economic Forecast 2016-2041, 
 

Between 2016 and 2021, total growth will average 1.2 percent per year, 
 

Average salaries are currently below the California State average and will remain so over the 
forecast period. In Tulare County, inflation-adjusted salaries are expected to rise by an average 
of 1.2 percent per year between 2016 and 2021. 

 
Between 2016 and 2021, the largest employment gains will be observed in transportation and 
utilities, professional and business services, government, education and healthcare, and 
agriculture. Together, these sectors will account for 71 percent of net job creation in the county 
 
In Tulare County, population growth will accelerate, with annual growth in the 2016-2021 
period averaging 1.2 percent. 
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Net migration will increase, and over the entire 2016-2021 period, an average of 730 net 
migrants will enter the county each year 

 
Over the next five years, an average of 1,700 housing permits will be issued each year. The 
largest potential development project is Yokohl Ranch, which would be located 15 miles east 
of Visalia. The project could contain up to 10,000 homes, but construction may not begin until 
after the year 2021. 
 
Between 2016 and 2021, the growth of real income per capita is expected to average 1.3 
percent per year. 
 
Total taxable sales, adjusted for inflation, are expected to increase by an average of 1.1 percent 
per year from 2016 to 2021. 
 
During the 2016-2021 periods, the growth rate of industrial production will average 2.6 percent 
per year. 
 
Farm production is forecasted to increase by 0.7 percent per year between 2016 and 2021. The 
principal commodity in the county is milk. 

 
The publication also has the following charts:  
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City and Neighborhood Analysis 
NEIGHBORHOOD MAP 

 

Overview 
The subject is located in Pixley in Tulare County.  

Neighborhood Location and Boundaries 
The subject neighborhood is located in the Hwy. 99 Corridor section of Pixley. The area is rural in 
nature. The neighborhood is bounded by Avenue 120 to the north, Road 124 to the east, W. Stanford 
Ave. to the south, and Hwy. 99 to the west. 
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Transportation Access 
Within the immediate area of the subject property, transportation access helps define the character of 
its development. Major travel and commuter routes within the area of the subject property include 
Avenue 120 and Hwy. 99. Access to the area is considered average. The northbound on/off ramps for 
Hwy. 99 are located on Drive 122B, approximately 0.2 miles north of the subject.  

Neighborhood Land Use 
The subject neighborhood is located in an area with primarily industrial and agricultural land uses. An 
approximate breakdown of the development in the area is as follows:  

LAND USES 
Residential 5% 
Agricultural 25% 
Industrial 70% 

Total 100% 

Conclusions 
Overall trend in the subject neighborhood is classed as static. 
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Site Description 
The subject site is located on the north side of Avenue 118, one parcel east of Road 122B. The 
characteristics of the site are summarized as follows:  

Site Characteristics 
Gross Land Area: 1.13 Acres or 49,223 SF 
Usable Land %: 100.0% 
Shape: Roughly rectangular 
Average Depth: 275 feet 
Topography: Level 
Drainage: Assumed Adequate 
Grade: At street grade 
Utilities: Assumed Available to the Site 
Off-Site Improvements: Asphalt paved roadways with no curbs, gutters, or sidewalks. 
Interior or Corner: Mid-Block 
Signalized Intersection: No  
Excess or Surplus Land: None 

Street Frontage / Access 
 
Frontage Road Primary 
Street Name:  Avenue 118 is an unmaintained asphalt paved two-lane roadway
Street Type: Unmaintained County Road

 
The property only has access from the north side of Avenue 118. There are no off-site improvements 
and the property can be accessed from the frontage along Avenue 118. 

Additional Access 
Alley Access: No 

Flood Zone Data 
Flood Map Panel/Number: 06107C1600E 
Flood Map Date: 06-16-2009 
Flood Zone: X; Zone  X,  areas of 0.2% annual chance flood; areas of 1% annual 

chance flood with average depths of less than 1 foot or with 
drainage areas less than 1 sq.ml.; and areas protected by levees 
from 1% annual chance flood. 
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Other Site Conditions 
Environmental Issues: Neither an environmental site assessment nor environmental risk 

disclosure questionnaire has been furnished to the appraiser. 
Visual inspection of the property denotes no apparent toxic or 
hazardous conditions. 
 
Further, it should be emphasized that the appraiser is not qualified 
to detect hazardous waste or toxic materials. Any comments by the 
appraiser that might suggest the possibility of presence of such 
substances should not be taken as confirmation of presence of 
hazardous waste or toxic materials. Such determination would 
require investigation by a qualified expert in the field of 
environmental assessment. 
 
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. 
 

Earthquake: The property is not located in an Alquist-Priolo Earthquake Fault 
Zone. The community has adopted a seismic element to the 
general plan and requires all construction to meet Zone 4 of the 
Uniform Building Code, which is in consideration of earthquake 
hazards associated with California.  
 

Restrictions/Easements/ 
Encroachments: 

A preliminary title report was not available to the appraiser.  No 
adverse easements or encroachments are evident, with 
confirmation by a current title report recommended. 
 

Adjacent Land Uses 
North: Immediately north is Tule Trash, the client's business, further north 

is an Arco/AMPM Fuel Station and convenience store. North of this 
is undeveloped vacant land. 

South: Single-family residences with industrial yards. Further south is 
agricultural land planted to row crops.  

East: Single-family residences on 4-acre lots, zoned industrial. Further 
east is agricultural undeveloped land.  

West: Immediately west are two manufactured homes on one parcel. 
West of the homes is Highway 99. Further west across Highway 99 
are industrial developments including Calgren Renewable Fuels. 
West of the industrial development is a 160-acre planned industrial 
park. 
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Site Ratings 
Access: Adequate 
Visibility: Average 

Zoning Designation 
Zoning Jurisdiction: County of Tulare 
Zoning Classification: M-1, Light Manufacturing Zone 
Zoning Comments: The Light Manufacturing Zone is intended for establishments 

engaged in the manufacturing, assembling, packaging, treatment 
and processing of products other than those which may be 
obnoxious or offensive by reason of emission of odor, dust, smoke, 
gas, noise or other similar causes. 

Analysis/Comments on Site 
The property consists of vacant, undeveloped land. The topography appears to be fairly level. There 
are no off-site improvements. There are overhead utility lines that run along the west and east property 
lines. In addition, there is an overhead utility line that runs east to west and bisects the property. There 
is an electrical line that branches off from the overhead lines to provide electricity to the subject. It 
appears there was a manufactured home on the property at one point in time. It is assumed that all 
utilities were available to the manufactured home, but the details could not be confirmed. Based on 
the inspection, only electricity is connected to the site. There is chain link fencing on the north, west, 
and east property lines.  
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ASSESSOR’S PARCEL MAP 
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FLOOD MAP 
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ZONING MAP  
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Subject Photos 

 
Looking West on Ave. 118 

 

 
Looking East on Ave. 118 
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Looking North from South Property Line 

 

 
View of Electrical Lines Connected to the Site 

 
Additional photos are included in the Addenda 
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Assessment and Tax Data 
Assessment Methodology 
The current method of taxation of real property in California is mandated by Proposition 13, under 
which real estate taxes were reduced to one percent of the property's full market value as of the 
1975/76 fiscal year, plus any voter-approved bond indebtedness. The Assessor's assessment of market 
value is limited to a maximum of two percent annual increase, unless the property is transferred or 
there is substantial new construction. In either of these two events, the property is re-appraised to 
current market value, usually as evidenced by the sales price or the construction cost. 
 

Assessed Values and Property Taxes 
The subject’s assessed values, applicable tax rates and total taxes, including direct assessments, are 
shown in the following table: 
 

 

 

 

Assessor's Parcel Assessed Assessed Total Assessed Special General Total Tax 
# Tax Year Number Value - Land Value - Imp. Value Tax Rate Assessments Taxes Expense
1 2019-20 913-930-410 $0 $61,001 $61,001 1.2218000% $0.00 $745.31 $745.24 

Total $0 $61,001 $61,001 $0.00 $745.31 $745.24 
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Market Analysis 
Financial markets are seeing dramatic impacts due to the novel coronavirus pandemic, and while the 
pandemic continues to be fought, no metric will be reliable to predict with certainty what value impacts 
will be. However, using trusted analytics resources we can better understand the ways in which past 
economic shocks have progressed which will help us better assess true risk associated with a particular 
CRE asset.  
 
This economic crisis is unique from others in that there are shocks to both the supply and demand 
side. This is exacerbated by record corporate debt in place. According to the Federal Reserve, American 
non-financial corporate debt has risen to 47% of GDP. In 2009 it was 43%. Two-thirds of non-financial 
corporate bonds in the US are rated “BBB” or lower.  
 
The United States has posted a 4.8% decrease in GDP for the first quarter of 2020. China’s Q1 GDP 
contracted 6.8% year over year. Drops are likely again in Q2.  
 
CRE markets are already reporting drops in transaction volumes due to travel restriction, quarantines 
and “stay at home” orders. Movements in the stock market and interest rates as well as stimulus 
packages and legislation are causing many deals in progress to be put on hold while participants try 
to orient in the new reality. The end date of this period of volatility is impossible to foresee, but a 
historical picture of the relationship between volatility (as measured by deviations in the 10-Yr Treasury 
prices) and the transaction volume of commercial real estate from the end of 2001 to the end of 2019 
may provide some insight.  
 

 
 

The preceding graph shows that transactional volume may drop anywhere from 20 to 40% during 
periods of extreme volatility.  
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The National Council of Real Estate Investment Fiduciaries (NCREIF) tracks the values and returns for 
institutionally owned commercial real estate. NCREIF compared the recession in the early 1990’s to the 
financial crisis that began in 2007-08. They found a 27% decline in values across 40,000 individual 
office, industrial, retail, multi-family and hotel properties for the 2007-08 period. While this was slightly 
higher than the 25% value drop during the recession of the early 1990’s, the recovery was much 
quicker. The NCREIF study attributes the faster recovery in values to better data for valuation being 
available and a desire by investment managers to get the properties in their funds marked to market 
quickly. The addition of more frequent outside appraisals likely also helped. In the current crisis, we 
have even more data available (now nearly in real time), as well as stronger analytic models and the 
benefit of a financial stimulus playbook from which to act more quickly to respond to systemic shocks. 
This all bodes well for a swift recovery if properly deployed. 
 
Impacts to values will not be consistent across sectors, asset classes and markets. Study and analysis 
on micro levels is critical. Moreover, the analysis of markets and properties prior to the downturn is 
important as is the market’s vulnerability to recession. The Brookings Institution used Moody’s 
Analytics to identify “most at risk” industry groups, from which it compiled a list of five particularly 
vulnerable sectors: mining/oil and gas, transportation, employment services, travel arrangements, and 
leisure/hospitality. The following map illustrates areas most affected by employment in these sectors.  
 

 

Property types will also be asymmetrically affected. In the multi-family sector, markets that are 
oversupplied, or which have a history of rising vacancy or low to flat rent growth are indications of 
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areas that may be harder hit by the new crisis. Markets with volatility in rent growth are still vulnerable, 
even if vacancy was stable in the past 12 months. 
 
For office and retail properties, Moody’s predicts a protracted slump.  
 

 

 
 

Moody’s expects office vacancy to peak at 21% in 2021 and remain close to 20% through 2024. Retail, 
according to the models, will top out in 2021 at just under 15% vacancy and gradually improve to 
11.5% by 2024. Net absorption drops precipitously in 2020 and 2021 in both sectors and begins to 
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recover after that. It’s important to note that rents and vacancies in both office and retail are expected 
to track with GDP performance, so the model is sensitive to future changes in that metric. 
 

 
 
Industrial follows the same pattern. Absorption drops in the next 24 months, through 2021, vacancy 
peaks at just over 14%, and improves to 10% by 2024.  
 
To complement the Moody’s predictive modeling, NCREIF published a breakdown of impact on market 
value by property sector, tracking from 1978 to the end of Q4 2019.  
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As the previous graph illustrates, multi-family saw one of the largest value drops in 2007-09, but was 
also the first to recover, and that recovery was the largest and fastest.  
 
Industrial followed the curve, even surging in recent years.  
 
Hotels never returned to their pre-recession peak, even as the economy as a whole was growing.  
 
Office and retail both recovered around seven years after the low point. Office however, had the second 
most dramatic drop in value and was last to recover (after hotels). This is likely to repeat in the recovery 
from this crisis as firms may discover that their employees and clients can be served by work-from-
home models, allowing them to consolidate square footage.  
 



12170 AVE. 118, PIXLEY 
HIGHEST AND BEST USE 

 
 

© 2020 VALBRIDGE PROPERTY ADVISORS | CENTRAL CALIFORNIA Page 34 

Highest and Best Use 
The Highest and Best Use of a property is the use that is legally permissible, physically possible, and 
financially feasible which results in the highest value. An opinion of the highest and best use results 
from consideration of the criteria noted above under the market conditions or likely conditions as of 
the effective date of value. Determination of highest and best use results from the judgment and 
analytical skills of the appraiser. It represents an opinion, not a fact. In appraisal practice, the concept 
of highest and best use represents the premise upon which value is based.  

Analysis of Highest and Best Use As If Vacant 
The primary determinants of the highest and best use of the property as if vacant are the issues of (1) 
Legal permissibility, (2) Physical possibility, (3) Financial feasibility, and (4) Maximum productivity. 

Legally Permissible 
The subject site is zoned M-1, Light Manufacturing Zone which controls the general nature of 
permissible uses but is appropriate for the location and physical elements of the subject property, 
providing for a consistency of use with the general neighborhood. The location of the subject property 
is appropriate for the uses allowed, as noted previously, and a change in zoning is unlikely. There are 
no known easements, encroachments, covenants or other use restrictions that would unduly limit or 
impede development.  

Physically Possible 
The physical attributes allow for a number of potential uses. Elements such as size, shape, availability 
of utilities, known hazards (flood, environmental, etc.), and other potential influences are described in 
the Site Description and have been considered. There are no items of a physical nature that would 
materially limit appropriate and likely development. 

Financially Feasible 
The probable use of the site for industrial development conforms to the pattern of land use in the 
market area. A review of published yield, rental and occupancy rates suggest that there is a balanced 
supply and demand is sufficient to support construction costs and ensure timely absorption of 
additional inventory in this market. Therefore, near-term speculative development of the subject site 
is financially feasible.  

Maximally Productive 
Among the financially feasible uses, the use that results in the highest value (the maximally productive 
use) is the highest and best use. Considering these factors, the maximally productive use as though 
vacant is for development to uses allowed by zoning, upon demand.. 

Conclusion of Highest and Best Use As If Vacant 
The conclusion of the highest and best use as if vacant is for development to uses allowed by zoning 
or combined with adjacent parcels, upon demand. However, there is little demand for new 
development in the area. 

Most Probable Buyer 
As of the date of value, the most probable buyer of the subject property is owner-user.  
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Land Valuation 
Methodology 
Site Value is most often estimated using the sales comparison approach. This approach develops an 
indication of market value by analyzing closed sales, listings, or pending sales of properties similar to 
the subject, focusing on the difference between the subject and the comparables using all appropriate 
elements of comparison. This approach is based on the principles of supply and demand, balance, 
externalities, and substitution, or the premise that a buyer would pay no more for a specific property 
than the cost of obtaining a property with the same quality, utility, and perceived benefits of ownership. 
 
The process of developing the sales comparison approach consists of the following analyses: (1) 
researching and verifying transactional data, (2) selecting relevant units of comparison, (3) analyzing 
and adjusting the comparable sales for differences in various elements of comparison, and (4) 
reconciling the adjusted sales into a value indication for the subject site. 

Unit of Comparison 
The unit of comparison depends on land use economics and how buyers and sellers use the property. 
The unit of comparison in this analysis is  . 

Elements of Comparison 
Elements of comparison are the characteristics or attributes of properties and transactions that cause 
the prices of real estate to vary. The primary elements of comparison considered in sales comparison 
analysis are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4) 
expenditures made immediately after purchase, (5) market conditions, (6) location and (7) physical 
characteristics. 

Comparable Sales Data 
To obtain and verify comparable sales of vacant land properties, we conducted a search of public 
records, field surveys, interviews with knowledgeable real estate professionals in the area, and a review 
of our internal database.  
 
We included thirteen sales and one listing in our analysis that were judged to be the most comparable 
to develop an indication of market value for the subject property.  
 
The following table summarizes each sale comparable followed by a map illustrating the location of 
each in relation to the subject. Details of each comparable follow the location map. 
 



12170 AVE. 118, PIXLEY 
LAND VALUATION 

 
 

© 2020 VALBRIDGE PROPERTY ADVISORS | CENTRAL CALIFORNIA Page 36 

 
 
 

 
  

Sale Address City APN Zone Sale Date Price Size Sqft $/Sqft Adjusted $/Sqft
1 Glenwood St. Delano 411-240-10 M-1 1/4/2016 $340,000 79,834 $4.26 $2.76
2 405 S. Acacia St. Woodlake 060-240-004 ML 2/3/2017 $90,000 54,014 $1.67 $1.17
3 E. Bardsley Ave. Tulare 181-070-067 M-1 4/7/2017 $219,000 57,935 $3.78 $2.28
4 N. Harvard Ave. Lindsay 201-090-037 M-1 5/3/2017 $130,000 81,457 $1.60 $1.60
5 351 S. M St. Dinuba 017-300-006 M-1 10/4/2017 $78,500 40,924 $1.92 $1.42
6 751 Lytle Ave. Delano 520-120-21 I 6/23/2017 $140,000 176,761 $0.79 $0.79
7 3156 S. K St. Tulare 191-320-006 M-2 2/27/2018 $127,500 45,302 $2.81 $1.81
8 Glenwood St. Delano 411-230-10, 11 M-1 6/4/2018 $244,000 43,599 $5.60 $4.10
9 NWC Garzoli Ave. and Schuster Rd. Delano 521-070-21 M-2 PD 1/2/2019 $400,000 112,385 $3.56 $2.56

10 Avenue 72 Earlimart 316-200-014 C-2-MU 4/24/2019 $45,000 61,456 $0.73 $0.98
11 High St. Delano 521-020-11 M-1 6/11/2019 $125,000 44,431 $2.81 $2.81
12 S. O St. Tulare 181-070-061 M-1 8/6/2019 $134,000 51,836 $2.59 $2.09
13 Avenue 80 Earlimart 316-220-005, 007 C-2-MU 4/2/2020 $129,000 167,967 $0.77 $0.77
14 NEC S. O St. & E. Levin Ave. Tulare 181-080-002 M-1 In-Contract $465,000 185,130 $2.51 $1.86

Comparable Sales Table

Listing Address City APN Zone Sale Date Price Size Sqft $/Sqft
1 12309 Ave. 120 Pixley 295-030-026, 027 M-1 Listing $1,499,000 449,539 $3.33
2 N. Park Dr. Pixley 299-012-37 C-2 Listing $1,263,240 252,648 $5.00
3 N. Park Dr. Pixley 299-012-030 C-2 Listing $200,000 37,897 $5.28
4 Hwy. 99 & Drive 94 Tulare 119-240-027 M-1 Listing $175,000 21,490 $8.14

Comparable Listing Table
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COMPARABLE SALES MAP 
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Land Sales Comparison Analysis 
When necessary, adjustments were made for differences in various elements of comparison, including 
property rights conveyed, financing terms, conditions of sale, expenditures made immediately after 
purchase, market conditions, location, and other physical characteristics. If the element in comparison 
is considered superior to that of the subject, we applied a negative adjustment. Conversely, a positive 
adjustment was applied if inferior.  

Sale Summaries 
A summary of the selected sales and applicable adjustments is as follows:  
 
Sale 1: This sale is located on the west side of Glenwood St., one parcel south of 18th Ave., in Delano, 
CA. The property is within an industrial development area of Delano. At the time of sale, the property 
had no off-site improvements. The topography was fairly level. There is an overhead utility line that 
runs north-south through the property. Since sale, the parcel has been split and developed as an 
industrial yard. Utilities are available at the site. 
 
Sale 2: This sale is located on the west side of Acacia St., three parcels north of Deltha Ave., in 
Woodlake, CA. The property has a level topography and is improved with concrete curbs, gutters, and 
sidewalks. Utilities are available at the site.  
 
Sale 3: This sale is located on the south side of E. Bardsley Ave., four parcels west of S. O St., in Tulare, 
CA. The site is level and graded. The property has all off-site improvements completed including 
concrete curbs, gutters, and sidewalks. Utilities are connected to the site.  
 
Sale 4: This sale is located on the west side of N. Harvard Ave., two parcels north of E. Tulare Rd., in 
Lindsay, CA. The property has a fairly level topography. There are no off-site improvements. There is 
an overhead utility line that runs along the east property line. Utilities are available to the site.  
 
Sale 5: This sale is located on the west side of S. M St., between W. Ventura St. and W. Mono St., in 
Dinuba, CA. The site has a level topography. It is improved with concrete curb cutouts, and concrete 
drainage gutters on the east property line. There are overhead utility lines that run along the east 
property line. There is a railroad on the west property line. Utilities are available at the site.  
 
Sale 6: Is located at the SWC of Lytle Ave. and W. Industry Rd., in Delano, CA. The property has a level 
topography. There are no off-site improvements. The site is improved with perimeter chain link fencing 
and a partial gravel yard. Utilities are available at the site.  
 
Sale 7: This property is located on the east side of S. K St., north of Industry Ave., in Tulare, CA. The 
topography is level and off-site improvements include concrete curbs and gutters. Utilities are 
connected to the site. The property was purchased by the adjacent property owner. The buyer has 
purchased three parcels in the area and plans to construct an industrial building. 
 
Sale 8: This sale is located at the SEC of 18th Ave. and Glenwood St., in Delano, CA. This sale is across 
the street from Sale 1 and was purchased by the same buyer. This site is improved with perimeter chain 
link fencing and concrete drainage gutters. Utilities are available to the site. There is a railroad along 
the east property line.  
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Sale 9: The property is located at the NWC of Garzoli Ave. and Schuster Rd. in Delano, CA. The site 
contains a cell tower located near the center of the parcel. The tower is approximately 550 SF and has 
been deducted from the site area. The listing agent reports that the cell tower was previously sold as 
a lump sum and that there is no income to the property owner from the tower. There is an overhead 
utility line that connects to the cell tower. The owner of the cell tower still has the right to that section 
of the property for maintenance. The site includes a water well that is shared with the adjacent parcels. 
There is no sewer connected. The buyer purchased the property for use as a storage yard. 
 
Sale 10: This property fronts the east side of Hwy. 99, one parcel south of Avenue 72, in Earlimart, CA. 
The property has a fairly level topography. There are no off-site improvements. Access to the parcel is 
from a dirt road only that extends south from Avenue 72. Utilities are available in the area. Access to 
Hwy. 99 is one parcel north at Avenue 72. 
 
Sale 11: This property fronts the east side of High St., north of Woollomes Ave., in Delano, CA. The 
topography is level and includes trees along the west property line. There are no off-site 
improvements. Utilities are available at the site. 
 
Sale 12: This property fronts the east side of S. O St., one parcel north of E. Walnut Ave., in Tulare, CA. 
The topography is generally level and off-site improvements include concrete curbs and gutters and 
streetlights. Utilities are available at the site. 
 
Sale 13: This sale consists of two contiguous parcels that front the north side of Ave. 80, three parcels 
west of Road 132, in Earlimart, CA. The site has a generally level topography. There are no off-site 
improvements. Overhead utility lines run along the south property line. Utilities are not connected to 
the site but may be available in the surrounding area.  
 
Sale 14: This property is located at the NEC of S. O St. and E. Levin Ave., in Tulare, CA. The broker 
reports that the sale in under contract and escrow is scheduled to close on June 1, 2020. The site has 
level topography. There are no off-site improvements. The property is improved with a 60,000 SF 
fenced area that is used for truck storage and has crushed gravel paving and exterior lighting. Utilities 
are available to the site. 
 
Listing 1: This is the listing of two contiguous parcels that front the south side of Avenue 120, one 
parcel east of Hwy. 99, in Pixley, CA. The parcels consist of about 5 acres each for a total site area of 
10.38 acres. There are no off-site improvements. There is barbed wire fencing along the west property 
line. Utilities are available in the area. 
 
Listing 2: This listing is located at the SEC of N. Park Dr. and E. Howard Ave., in Pixley, CA. The property 
is improved with concrete curbs, gutters, and sidewalks along the west and north property lines. 
Utilities are connected to the site. The topography is level and graded. Utilities are available in the area. 
 
Listing 3: This listing fronts the east side of N. Park Dr., one parcel north of Listing 2, in Pixley, CA. The 
property is improved with concrete curbs, gutters, and sidewalks on the west property line. Utilities are 
available at the site. The property contains 5.86 acres.  
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Listing 4: This is the listing of a vacant parcel of land located at the NEC of Avenue 264 and Drive 94., 
in Tulare, CA. There are concrete curbs and gutters along the west property line that are very worn. 
There are overhead utility lines that run along the north and east property lines. There are no utilities 
connected to the site.  

Reconciliation 
Unadjusted sale prices range from $0.73 to $5.60/SF. The upper level is set by Sales 1, 3, 8, and 9. Sales 
1 and 8 were purchased by the same buyer. These sales are in a superior location than the subject. Sale 
3 had all off-site improvements complete at the time of sale. This sale has a far superior location than 
the subject. Sale 9 is a corner parcel and was improved to an industrial storage yard and contained a 
cell tower. The sales at the upper end of the range require significant downward adjustments for 
superior location, off-site improvements, and utilities. Sales 1-3, 5, 7-9, 12, and 14 received downward 
adjustments based on the off-site improvements, access to utilities, and visibility. Each sale was 
adjusted differently based on how frontage the property had and in consideration of the work it would 
take to make the subject comparable. The lower level is set by Sale 10. This sale only has access from 
dirt roads and requires upward adjustments. Based on size and utility, this sale is very comparable to 
the subject. Adjusted sale prices range from $0.77 to $2.81/SF. Those sales over $1.50/SF are generally 
superior regarding location and off-site improvements. Based on comparable sales selected, a land 
value of $1.00/SF for the subject is considered reasonable.  
 
In addition to sales chosen, four listings were selected that are similar to the subject. Listing 1 is located 
one parcel north of the subject. It is listed for $3.33/SF. This listing is much larger than the subject but 
is very close in proximity. Listings 2 and 3 are located along Park Dr. in Pixley. Both parcels are improved 
with curbs, gutters, and sidewalks and have superior located to the subject. Listing 4 is a listing and 
appears to be grossly above market. The listings were not adjusted for comparability. These listings 
not considered in estimating value but are the most applicable listings of industrial parcels in the 
market area.  

Site Value Conclusion  
Based on this analysis, the land value indication is summarized as follows: 

 

 

 
 
 

Land Value Conclusion
Reasonable Adjusted Comparable Range

49,223 square feet x $0.77 psf = $37,902
49,223 square feet x $2.81 psf = $138,317

Market Value Opinion (Rounded)
49,223 square feet x $1.00 psf = $50,000



12170 AVE. 118, PIXLEY 
RECONCILIATION 

 
 

© 2020 VALBRIDGE PROPERTY ADVISORS | CENTRAL CALIFORNIA Page 41 

Reconciliation 
Summary of Value Indications 
The indicated values from the approaches used and our concluded market values for the subject 
property are summarized in the following table. 
 

 
 
Reliability of the Sales Comparison Approach is influenced by the degree of comparability between 
the property under analysis and those that have sold. In this instance, thirteen sales and one listing of 
somewhat similar parcels have been analyzed from which a comparative unit, sale price/SF could be 
derived. Adjustments are reasonable and logical. Therefore, the Land Sales Comparison Approach is 
directly applicable. 
 
To reach a final opinion of value, we considered the reliability and relevance of each value indication 
based upon the quality of the data and applicability of the assumptions underlying each approach. 
Given the availability and reliability of data we gave the Land Sales Comparison approach primary 
weight in arriving at our final value conclusions.  

Exposure Time  
Based on statistical information about days on market, escrow length, and exposure times gathered 
through national investor surveys, sales verification, and interviews of market participants, an exposure 
time estimate of 6 to 12 months is considered reasonable and appropriate for the subject property.   

Approach to Value As Is
Sales Comparison $50,000

Component As Is
Value Type Market Value
Property Rights Appraised Fee Simple
Effective Date of Value May 12, 2020
Value Conclusion $50,000

$1.00 psf

Value Indications

Value Conclusion
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General Assumptions and Limiting Conditions 
This appraisal is subject to the following general assumptions and limiting conditions: 

1. The legal description – if furnished to us – is assumed to be correct. 

2. No responsibility is assumed for legal matters, questions of survey or title, soil or subsoil conditions, 
engineering, availability or capacity of utilities, or other similar technical matters. The appraisal does 
not constitute a survey of the property appraised. All existing liens and encumbrances have been 
disregarded and the property is appraised as though free and clear, under responsible ownership 
and competent management unless otherwise noted. 

3. Unless otherwise noted, the appraisal will value the property as though free of contamination. 
Valbridge Property Advisors | Central California will conduct no hazardous materials or 
contamination inspection of any kind. It is recommended that the client hire an expert if the 
presence of hazardous materials or contamination poses any concern. 

4. The stamps and/or consideration placed on deeds used to indicate sales are in correct relationship 
to the actual dollar amount of the transaction. 

5. Unless otherwise noted, it is assumed there are no encroachments, zoning violations or restrictions 
existing in the subject property. 

6. The appraiser is not required to give testimony or attendance in court by reason of this appraisal, 
unless previous arrangements have been made. 

7. Unless expressly specified in the engagement letter, the fee for this appraisal does not include the 
attendance or giving of testimony by Appraiser at any court, regulatory or other proceedings, or 
any conferences or other work in preparation for such proceeding. If any partner or employee of 
Valbridge Property Advisors | Central California is asked or required to appear and/or testify at any 
deposition, trial, or other proceeding about the preparation, conclusions or any other aspect of this 
assignment, client shall compensate Appraiser for the time spent by the partner or employee in 
appearing and/or testifying and in preparing to testify according to the Appraiser’s then current 
hourly rate plus reimbursement of expenses.  

8. The values for land and/or improvements, as contained in this report, are constituent parts of the 
total value reported and neither is (or are) to be used in making a summation appraisal of a 
combination of values created by another appraiser. Either is invalidated if so used.  

9. The dates of value to which the opinions expressed in this report apply are set forth in this report. 
We assume no responsibility for economic or physical factors occurring at some point at a later 
date, which may affect the opinions stated herein. The forecasts, projections, or operating estimates 
contained herein are based on current market conditions and anticipated short-term supply and 
demand factors and are subject to change with future conditions. Appraiser is not responsible for 
determining whether the date of value requested by Client is appropriate for Client’s intended use. 

10. The sketches, maps, plats and exhibits in this report are included to assist the reader in visualizing 
the property. The appraiser has made no survey of the property and assumed no responsibility in 
connection with such matters. 

11. The information, estimates and opinions, which were obtained from sources outside of this office, 
are considered reliable. However, no liability for them can be assumed by the appraiser. 
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12. Possession of this report, or a copy thereof, does not carry with it the right of publication. Neither 
all, nor any part of the content of the report, or copy thereof (including conclusions as to property 
value, the identity of the appraisers, professional designations, reference to any professional 
appraisal organization or the firm with which the appraisers are connected), shall be disseminated 
to the public through advertising, public relations, news, sales, or other media without prior written 
consent and approval.  

13. No claim is intended to be expressed for matters of expertise that would require specialized 
investigation or knowledge beyond that ordinarily employed by real estate appraisers. We claim no 
expertise in areas such as, but not limited to, legal, survey, structural, environmental, pest control, 
mechanical, etc.  

14. This appraisal was prepared for the sole and exclusive use of the client for the function outlined 
herein. Any party who is not the client or intended user identified in the appraisal or engagement 
letter is not entitled to rely upon the contents of the appraisal without express written consent of 
Valbridge Property Advisors | Central California and Client. The Client shall not include partners, 
affiliates, or relatives of the party addressed herein. The appraiser assumes no obligation, liability 
or accountability to any third party.  

15. Distribution of this report is at the sole discretion of the client, but third-parties not listed as an 
intended user on the face of the appraisal or the engagement letter may not rely upon the contents 
of the appraisal. In no event shall client give a third-party a partial copy of the appraisal report. We 
will make no distribution of the report without the specific direction of the client.  

16. This appraisal shall be used only for the function outlined herein, unless expressly authorized by 
Valbridge Property Advisors | Central California.  

17. This appraisal shall be considered in its entirety. No part thereof shall be used separately or out of 
context. 

18. Unless otherwise noted in the body of this report, this appraisal assumes that the subject property 
does not fall within the areas where mandatory flood insurance is effective. Unless otherwise noted, 
we have not completed nor have we contracted to have completed an investigation to identify 
and/or quantify the presence of non-tidal wetland conditions on the subject property. Because the 
appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this 
determination.  

19. The flood maps are not site specific. We are not qualified to confirm the location of the subject 
property in relation to flood hazard areas based on the FEMA Flood Insurance Rate Maps or other 
surveying techniques. It is recommended that the client obtain a confirmation of the subject 
property’s flood zone classification from a licensed surveyor. 

20. If the appraisal is for mortgage loan purposes 1) we assume satisfactory completion of 
improvements if construction is not complete, 2) no consideration has been given for rent loss 
during rent-up unless noted in the body of this report, and 3) occupancy at levels consistent with 
our “Income and Expense Projection” are anticipated. 

21. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or 
structures which would render it more or less valuable. No responsibility is assumed for such 
conditions or for engineering which may be required to discover them.  
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22. Our inspection included an observation of the land and improvements thereon only. It was not 
possible to observe conditions beneath the soil or hidden structural components within the 
improvements. We inspected the buildings involved, and reported damage (if any) by termites, dry 
rot, wet rot, or other infestations as a matter of information, and no guarantee of the amount or 
degree of damage (if any) is implied. Condition of heating, cooling, ventilation, electrical and 
plumbing equipment is considered to be commensurate with the condition of the balance of the 
improvements unless otherwise stated. Should the client have concerns in these areas, it is the 
client’s responsibility to order the appropriate inspections. The appraiser does not have the skill or 
expertise to make such inspections and assumes no responsibility for these items. 

23. This appraisal does not guarantee compliance with building code and life safety code requirements 
of the local jurisdiction. It is assumed that all required licenses, consents, certificates of occupancy 
or other legislative or administrative authority from any local, state or national governmental or 
private entity or organization have been or can be obtained or renewed for any use on which the 
value conclusion contained in this report is based unless specifically stated to the contrary. 

24. When possible, we have relied upon building measurements provided by the client, owner, or 
associated agents of these parties. In the absence of a detailed rent roll, reliable public records, or 
“as-built” plans provided to us, we have relied upon our own measurements of the subject 
improvements. We follow typical appraisal industry methods; however, we recognize that some 
factors may limit our ability to obtain accurate measurements including, but not limited to, property 
access on the day of inspection, basements, fenced/gated areas, grade elevations, 
greenery/shrubbery, uneven surfaces, multiple story structures, obtuse or acute wall angles, 
immobile obstructions, etc. Professional building area measurements of the quality, level of detail, 
or accuracy of professional measurement services are beyond the scope of this appraisal 
assignment.  

25. We have attempted to reconcile sources of data discovered or provided during the appraisal 
process, including assessment department data. Ultimately, the measurements that are deemed by 
us to be the most accurate and/or reliable are used within this report. While the measurements and 
any accompanying sketches are considered to be reasonably accurate and reliable, we cannot 
guarantee their accuracy. Should the client desire more precise measurement, they are urged to 
retain the measurement services of a qualified professional (space planner, architect or building 
engineer) as an alternative source. If this alternative measurement source reflects or reveals 
substantial differences with the measurements used within the report, upon request of the client, 
the appraiser will submit a revised report for an additional fee. 

26. In the absence of being provided with a detailed land survey, we have used assessment department 
data to ascertain the physical dimensions and acreage of the property. Should a survey prove this 
information to be inaccurate, upon request of the client, the appraiser will submit a revised report 
for an additional fee. 

27. If only preliminary plans and specifications were available for use in the preparation of this appraisal, 
and a review of the final plans and specifications reveals substantial differences upon request of 
the client the appraiser will submit a revised report for an additional fee. 
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28. Unless otherwise stated in this report, the value conclusion is predicated on the assumption that 
the property is free of contamination, environmental impairment or hazardous materials. Unless 
otherwise stated, the existence of hazardous material was not observed by the appraiser and the 
appraiser has no knowledge of the existence of such materials on or in the property. The appraiser, 
however, is not qualified to detect such substances. The presence of substances such as asbestos, 
urea-formaldehyde foam insulation or other potentially hazardous materials may affect the value 
of the property. No responsibility is assumed for any such conditions, or for any expertise or 
engineering knowledge required for discovery. The client is urged to retain an expert in this field, if 
desired. 

29. The Americans with Disabilities Act (“ADA”) became effective January 26, 1992. We have not made 
a specific compliance survey of the property to determine if it is in conformity with the various 
requirements of the ADA. It is possible that a compliance survey of the property, together with an 
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 value of 
the property. Since we have no direct evidence relating to this issue, we did not consider possible 
noncompliance with the requirements of ADA in developing an opinion of value. 

30. This appraisal applies to the land and building improvements only. The value of trade fixtures, 
furnishings, and other equipment, or subsurface rights (minerals, gas, and oil) were not considered 
in this appraisal unless specifically stated to the contrary.  

31. No changes in any federal, state or local laws, regulations or codes (including, without limitation, 
the Internal Revenue Code) are anticipated, unless specifically stated to the contrary.  

32. Any income and expense estimates contained in the appraisal report are used only for the purpose 
of estimating value and do not constitute prediction of future operating results. Furthermore, it is 
inevitable that some assumptions will not materialize and that unanticipated events may occur that 
will likely affect actual performance.  

33. Any estimate of insurable value, if included within the scope of work and presented herein, is based 
upon figures developed consistent with industry practices. However, actual local and regional 
construction costs may vary significantly from our estimate and individual insurance policies and 
underwriters have varied specifications, exclusions, and non-insurable items. As such, we strongly 
recommend that the Client obtain estimates from professionals experienced in establishing 
insurance coverage. This analysis should not be relied upon to determine insurance coverage and 
we make no warranties regarding the accuracy of this estimate.  

34. The data gathered in the course of this assignment (except data furnished by the Client) shall remain 
the property of the Appraiser. The appraiser will not violate the confidential nature of the appraiser-
client relationship by improperly disclosing any confidential information furnished to the appraiser. 
Notwithstanding the foregoing, the Appraiser is authorized by the client to disclose all or any 
portion of the appraisal and related appraisal data to appropriate representatives of the Appraisal 
Institute if such disclosure is required to enable the appraiser to comply with the Bylaws and 
Regulations of such Institute now or hereafter in effect.  
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35. You and Valbridge Property Advisors | Central California both agree that any dispute over matters 
in excess of $5,000 will be submitted for resolution by arbitration. This includes fee disputes and 
any claim of malpractice. The arbitrator shall be mutually selected. If Valbridge Property Advisors | 
Central California and the client cannot agree on the arbitrator, the presiding head of the Local 
County Mediation & Arbitration panel shall select the arbitrator. Such arbitration shall be binding 
and final. In agreeing to arbitration, we both acknowledge that, by agreeing to binding arbitration, 
each of us is giving up the right to have the dispute decided in a court of law before a judge or jury. 
In the event that the client, or any other party, makes a claim against Valbridge Property Advisors | 
Central California or any of its employees in connections with or in any way relating to this 
assignment, the maximum damages recoverable by such claimant shall be the amount actually 
received by Valbridge Property Advisors | Central California for this assignment, and under no 
circumstances shall any claim for consequential damages be made. 

36. Valbridge Property Advisors | Central California shall have no obligation, liability, or accountability 
to any third party. Any party who is not the “client” or intended user identified on the face of the 
appraisal or in the engagement letter is not entitled to rely upon the contents of the appraisal 
without the express written consent of Valbridge Property Advisors | Central California. “Client” shall 
not include partners, affiliates, or relatives of the party named in the engagement letter. Client shall 
hold Valbridge Property Advisors | Central California and its employees harmless in the event of 
any lawsuit brought by any third party, lender, partner, or part-owner in any form of ownership or 
any other party as a result of this assignment. The client also agrees that in case of lawsuit arising 
from or in any way involving these appraisal services, client will hold Valbridge Property Advisors | 
Central California harmless from and against any liability, loss, cost, or expense incurred or suffered 
by Valbridge Property Advisors | Central California in such action, regardless of its outcome. 

37. The Valbridge Property Advisors office responsible for the preparation of this report is 
independently owned and operated by Central California. Neither Valbridge Property Advisors, 
Inc., nor any of its affiliates has been engaged to provide this report. Valbridge Property Advisors, 
Inc. does not provide valuation services, and has taken no part in the preparation of this report. 

38. If any claim is filed against any of Valbridge Property Advisors, Inc., a Florida Corporation, its 
affiliates, officers or employees, or the firm providing this report, in connection with, or in any way 
arising out of, or relating to, this report, or the engagement of the firm providing this report, then 
(1) under no circumstances shall such claimant be entitled to consequential, special or other 
damages, except only for direct compensatory damages, and (2) the maximum amount of such 
compensatory damages recoverable by such claimant shall be the amount actually received by the 
firm engaged to provide this report.  

39. This report and any associated work files may be subject to evaluation by Valbridge Property 
Advisors, Inc., or its affiliates, for quality control purposes. 

40. Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing general 
assumptions and limiting conditions. 
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Glossary 
 



 

Glossary 
Definitions are taken from The Dictionary of Real Estate Appraisal, 6th Edition (Dictionary), the Uniform Standards of 

Professional Appraisal Practice (USPAP), and Building Owners and Managers Association International (BOMA).  
 

Absolute Net Lease 

A lease in which the tenant pays all expenses including 

structural maintenance, building reserves, and 

management; often a long-term lease to a credit tenant. 

(Dictionary) 

Amortization 
The process of retiring a debt or recovering a capital 

investment, typically through scheduled, systematic 

repayment of the principal; a program of periodic 

contributions to a sinking fund or debt retirement fund. 

(Dictionary) 

As Is Market Value 
The estimate of the market value of real property in its 

current physical condition, use, and zoning as of the 

appraisal date. (Dictionary) 

Base Rent 
The minimum rent stipulated in a lease. (Dictionary) 

Base Year 
The year on which escalation clauses in a lease are based. 

(Dictionary) 

Building Common Area 
In office buildings, the areas of the building that provide 

services to building tenants but which are not included in 

the office area or store area of any specific tenant.  These 

areas may include, but shall not be limited to, main and 

auxiliary lobbies, atrium spaces at the level of the finished 

floor, concierge areas or security desks, conference 

rooms, lounges or vending areas, food service facilities, 

health or fitness centers, daycare facilities, locker or 

shower facilities, mail rooms, fire control rooms, fully 

enclosed courtyards outside the exterior walls, and 

building core and service areas such as fully enclosed 

mechanical or equipment rooms.  Specifically excluded 

from building common area are floor common areas, 

parking space, portions of loading docks outside the 

building line, and major vertical penetrations. (BOMA) 

Building Rentable Area 

The sum of all floor rentable areas. Floor rentable area is 

the result of subtracting from the gross measured area of 

a floor the major vertical penetrations on that same floor. 

It is generally fixed for the life of the building and is rarely 

affected by changes in corridor size or configuration. 

(BOMA) 

Certificate of Occupancy (COO) 

A formal written acknowledgment by an appropriate unit 

of local government that a new construction or 

renovation project is at the stage where it meets 

applicable health and safety codes and is ready for 

commercial or residential occupancy. (Dictionary) 

Common Area Maintenance (CAM)  

The expense of operating and maintaining common 

areas; may or may not include management charges and 

usually does not include capital expenditures on tenant 

improvements or other improvements to the property. 

(Dictionary)  

 

The amount of money charged to tenants for their shares 

of maintaining a [shopping] center’s common area.  The 

charge that a tenant pays for shared services and facilities 

such as electricity, security, and maintenance of parking 

lots.  Items charged to common area maintenance may 

include cleaning services, parking lot sweeping and 

maintenance, snow removal, security and upkeep. (ICSC – 

International Council of Shopping Centers, 4th Ed.) 

Condominium 
A multiunit structure, or a unit within such a structure, 

with a condominium form of ownership. (Dictionary) 

Conservation Easement 
An interest in real estate restricting future land use to 

preservation, conservation, wildlife habitat, or some 

combination of those uses. A conservation easement may 

permit farming, timber harvesting, or other uses of a rural 

nature as well as some types of conservation-oriented 

development to continue, subject to the easement. 

(Dictionary) 

Contributory Value 

A type of value that reflects the amount a property or 

component of a property contributes to the value of 

another asset or to the property as a whole. 

The change in the value of a property as a whole, whether 

positive or negative, resulting from the addition or 

deletion of a property component. Also called deprival 

value in some countries. (Dictionary) 

  



 

Debt Coverage Ratio (DCR)  

The ratio of net operating income to annual debt service 

(DCR = NOI/Im), which measures the relative ability of a 

property to meet its debt service out of net operating 

income; also called debt service coverage ratio (DSCR). A 

larger DCR typically indicates a greater ability for a 

property to withstand a reduction of income, providing 

an improved safety margin for a lender. (Dictionary) 

Deed Restriction 

A provision written into a deed that limits the use of land. 

Deed restrictions usually remain in effect when title 

passes to subsequent owners. (Dictionary) 

Depreciation 

1) In appraisal, a loss in property value from any cause; 

the difference between the cost of an improvement 

on the effective date of the appraisal and the market 

value of the improvement on the same date.  

2) In accounting, an allocation of the original cost of an 

asset, amortizing the cost over the asset’s life; 

calculated using a variety of standard techniques. 

(Dictionary) 

Disposition Value 

The most probable price that a specified interest in 

property should bring under the following conditions: 

• Consummation of a sale within a specified time, 

which is shorter than the typical exposure time for 

such a property in that market. 

• The property is subjected to market conditions 

prevailing as of the date of valuation;  

• Both the buyer and seller are acting prudently and 

knowledgeably; 

• The seller is under compulsion to sell; 

• The buyer is typically motivated; 

• Both parties are acting in what they consider to be 

their best interests; 

• An adequate marketing effort will be made during 

the exposure time; 

• Payment will be made in cash in U.S. dollars (or the 

local currency) or in terms of financial arrangements 

comparable thereto; and 

• The price represents the normal consideration for 

the property sold, unaffected by special or creative 

financing or sales concessions granted by anyone 

associated with the sale. (Dictionary) 

Easement 
The right to use another’s land for a stated purpose. 

(Dictionary) 

EIFS  
Exterior Insulation Finishing System. This is a type of 

exterior wall cladding system. Sometimes referred to as 

dry-vit. 

Effective Date 

1) The date on which the appraisal or review opinion 

applies. (SVP)  

2) In a lease document, the date upon which the lease 

goes into effect. (Dictionary) 

Effective Gross Income (EGI) 

The anticipated income from all operations of the real 

estate after an allowance is made for vacancy and 

collection losses and an addition is made for any other 

income. (Dictionary) 

Effective Rent 
Total base rent, or minimum rent stipulated in a lease, 

over the specified lease term minus rent concessions; the 

rent that is effectively paid by a tenant net of financial 

concessions provided by a landlord. (TIs). (Dictionary) 

EPDM  
Ethylene Propylene Diene Monomer Rubber. A type of 

synthetic rubber typically used for roof coverings. 

(Dictionary) 

Escalation Clause 

A clause in an agreement that provides for the 

adjustment of a price or rent based on some event or 

index. e.g., a provision to increase rent if operating 

expenses increase; also called escalator clause, expense 

recovery clause or stop clause. (Dictionary) 

Estoppel Certificate 

A signed statement by a party (such as a tenant or a 

mortgagee) certifying, for another’s benefit, that certain 

facts are correct, such as that a lease exists, that there are 

no defaults, and that rent is paid to a certain date.  

(Black’s) In real estate, a buyer of rental property typically 

requests estoppel certificates from existing tenants. 

Sometimes referred to as an estoppel letter. (Dictionary) 

Excess Land 
Land that is not needed to serve or support the existing 

use. The highest and best use of the excess land may or 

may not be the same as the highest and best use of the 

improved parcel. Excess land has the potential to be sold 

separately and is valued separately. (Dictionary) 

Excess Rent 
The amount by which contract rent exceeds market rent 

at the time of the appraisal; created by a lease favorable 

to the landlord (lessor) and may reflect unusual 

management, unknowledgeable or unusually motivated 

parties, a lease execution in an earlier, stronger rental 

market, or an agreement of the parties. (Dictionary) 

Expense Stop 

A clause in a lease that limits the landlord’s expense 

obligation, which results in the lessee paying operating 

expenses above a stated level or amount. (Dictionary) 



 

Exposure Time 

1) The time a property remains on the market.  

2) The estimated length of time that the property 

interest being appraised would have been offered on 

the market prior to the hypothetical consummation 

of a sale at market value on the effective date of the 

appraisal; Comment: Exposure time is a retrospective 

opinion based on an analysis of past events 

assuming a competitive and open market. 

(Dictionary) 

Extraordinary Assumption 

An assumption, directly related to a specific assignment, 

as of the effective date of the assignment results, which, 

if found to be false, could alter the appraiser’s opinions 

or conclusions. Comment: Extraordinary assumptions 

presume as fact otherwise uncertain information about 

physical, legal, or economic characteristics of the subject 

property; or about conditions external to the property 

such as market conditions or trends; or about the 

integrity of data used in an analysis. (USPAP, 2016-2017 

ed.)  

Fee Simple Estate 

Absolute ownership unencumbered by any other interest 

or estate, subject only to the limitations imposed by the 

governmental powers of taxation, eminent domain, 

police power, and escheat. (Dictionary) 

Floor Common Area 
In an office building, the areas on a floor such as 

washrooms, janitorial closets, electrical rooms, telephone 

rooms, mechanical rooms, elevator lobbies, and public 

corridors which are available primarily for the use of 

tenants on that floor. (BOMA) 

Full Service (Gross) Lease 

A lease in which the landlord receives stipulated rent and 

is obligated to pay all of the property’s operating and 

fixed expenses; also called a full service lease. (Dictionary) 

Going-Concern Value 

An outdated label for the market value of all the tangible 

and intangible assets of an established and operating 

business with an indefinite life, as if sold in aggregate; 

more accurately termed the market value of the going 

concern or market value of the total assets of the business. 

(Dictionary) 

Gross Building Area (GBA) 
1) Total floor area of a building, excluding unenclosed 

areas, measured from the exterior of the walls of the 

above-grade area.  This includes mezzanines and 

basements if and when typically included in the 

market area of the type of property involved. 

2) Gross leasable area plus all common areas. 

3) For residential space, the total area of all floor levels 

measured from the exterior of the walls and 

including the superstructure and substructure 

basement; typically does not include garage space. 

(Dictionary) 

Gross Measured Area 
The total area of a building enclosed by the dominant 

portion (the portion of the inside finished surface of the 

permanent outer building wall which is 50 percent or 

more of the vertical floor-to-ceiling dimension, at the 

given point being measured as one moves horizontally 

along the wall), excluding parking areas and loading 

docks (or portions of same) outside the building line. It is 

generally not used for leasing purposes and is calculated 

on a floor by floor basis. (BOMA) 

Gross Up Method 

A method of calculating variable operating expenses in 

income-producing properties when less than 100% 

occupancy is assumed. Expenses reimbursed based on 

the amount of occupied space, rather than on the total 

building area, are described as “grossed up.” (Dictionary) 

Gross Retail Sellout 
The sum of the separate and distinct market value 

opinions for each of the units in a condominium, 

subdivision development, or portfolio of properties, as of 

the date of valuation.  The aggregate of retail values does 

not represent the value of all the units as though sold 

together in a single transaction; it is simply the total of 

the individual market value conclusions. Also called the 

aggregate of the retail values, aggregate retail selling price 

or sum of the retail values..  (Dictionary) 

Ground Lease 

A lease that grants the right to use and occupy land. 

Improvements made by the ground lessee typically revert 

to the ground lessor at the end of the lease term. 

(Dictionary) 

Ground Rent 
The rent paid for the right to use and occupy land 

according to the terms of a ground lease; the portion of 

the total rent allocated to the underlying land. 

(Dictionary) 

HVAC 
Heating, ventilation, air conditioning (HVAC) system. A 

unit that regulates the temperature and distribution of 

heat and fresh air throughout a building. (Dictionary) 

Highest and Best Use 

1) The reasonably probable use of property that results 

in the highest value. The four criteria that the highest 

and best use must meet are legal permissibility, 

physical possibility, financial feasibility, and 

maximum productivity. 

2) The use of an asset that maximizes its potential and 

that is possible, legally permissible, and financially 

feasible. The highest and best use may be for 



 

continuation of an asset’s existing use of for some 

alternative use.  This is determined by the use that a 

market participant would have in mind for the asset 

when formulating the price that it would be willing 

to bid. (IVS) 

3) [The] highest and most profitable use for which the 

property is adaptable and needed or likely to be 

needed in the reasonably near future. (Uniform 

Appraisal Standards for Federal Land Acquisitions) 

(Dictionary) 

Hypothetical Condition 

1) A condition that is presumed to be true when it is 

known to be false. (SVP – Standards of Valuation 

Practice, effective January 1, 2015) 

2) A condition, directly related to a specific assignment, 

which is contrary to what is known by the appraiser 

to exist on the effective date of the assignment 

results, but is used for the purpose of analysis. 

Comment: Hypothetical conditions are contrary to 

known facts about physical, legal, or economic 

characteristics of the subject property; or about 

conditions external to the property, such as market 

conditions or trends; or about the integrity of data 

used in an analysis. (USPAP, 2016-2017 ed.) 

(Dictionary)  

Industrial Gross Lease 

A type of modified gross lease of an industrial property 

in which the landlord and tenant share expenses. The 

landlord receives stipulated rent and is obligated to pay 

certain operating expenses, often structural maintenance, 

insurance and real property taxes, as specified in the 

lease. There are significant regional and local differences 

in the use of this term. (Dictionary) 

Insurable Value 

A type of value for insurance purposes. (Typically this 

includes replacement cost less basement excavation, 

foundation, underground piping and architect’s fees). 

(Dictionary) 

Investment Value 

The value of a property to a particular investor or class of 

investors based on the investor’s specific requirements. 

Investment value may be different from market value 

because it depends on a set of investment criteria that are 

not necessarily typical of the market. (Dictionary) 

Just Compensation 

In condemnation, the amount of loss for which a property 

owner is compensated when his or her property is taken. 

Just compensation should put the owner in as good a 

position pecuniarily as he or she would have been if the 

property had not been taken. (Dictionary) 

Leased Fee Interest 

The ownership interest held by the lessor, which includes 

the right to receive the contract rent specified in the lease 

plus the reversionary right when the lease expires. 

(Dictionary) 

Leasehold Interest 
The right held by the lessee to use and occupy real estate 

for a stated term and under the conditions specified in 

the lease. (Dictionary) 

Lessee (Tenant) 
One who has the right to occupancy and use of the 

property of another for a period of time according to a 

lease agreement. (Dictionary) 

Lessor (Landlord) 
One who conveys the rights of occupancy and use to 

others under a lease agreement. (Dictionary) 

Liquidation Value 

The most probable price that a specified interest in 

property should bring under the following conditions: 
 

• Consummation of a sale within a short time period. 

• The property is subjected to market conditions 

prevailing as of the date of valuation.  

• Both the buyer and seller are acting prudently and 

knowledgeably.  

• The seller is under extreme compulsion to sell. 

• The buyer is typically motivated. 

• Both parties are acting in what they consider to be 

their best interests. 

• A normal marketing effort is not possible due to the 

brief exposure time. 

• Payment will be made in cash in U.S. dollars (or the 

local currency) or in terms of financial arrangements 

comparable thereto. 

• The price represents the normal consideration for 

the property sold, unaffected by special or creative 

financing or sales concessions granted by anyone 

associated with the sale. (Dictionary) 

Loan to Value Ratio (LTV) 
The ratio between a mortgage loan and the value of the 

property pledged as security, usually expressed as a 

percentage. (Dictionary) 

Major Vertical Penetrations 
Stairs, elevator shafts, flues, pipe shafts, vertical ducts, 

and the like, and their enclosing walls. Atria, lightwells and 

similar penetrations above the finished floor are included 

in this definition. Not included, however, are vertical 

penetrations built for the private use of a tenant 

occupying office areas on more than one floor. Structural 

columns, openings for vertical electric cable or telephone 

distribution, and openings for plumbing lines are not 

considered to be major vertical penetrations. (BOMA) 

Market Rent 

The most probable rent that a property should bring in a 

competitive and open market reflecting the conditions 

and restrictions of a specified lease agreement, including 



 

the rental adjustment and revaluation, permitted uses, 

use restrictions, expense obligations; term, concessions, 

renewal and purchase options and tenant improvements 

(TIs). (Dictionary) 

Market Value 

The most probable price that a property should bring in 

a competitive and open market under all conditions 

requisite to a fair sale, the buyer and seller each acting 

prudently and knowledgeably, and assuming the price is 

not affected by undue stimulus. Implicit in this definition 

is the consummation of a sale as of a specified date and 

the passing of title from seller to buyer under conditions 

whereby: 

• Buyer and seller are typically motivated; 

• Both parties are well informed or well advised, and 

acting in what they consider their own best interests; 

• A reasonable time is allowed for exposure in the 

open market; 

• Payment is made in terms of cash in United States 

dollars or in terms of financial arrangements 

comparable thereto; and 

• The price represents the normal consideration for 

the property sold unaffected by special or creative 

financing or sales concessions granted by anyone 

associated with the sale. 

(Dictionary) 

Master Lease 

A lease in which the fee owner leases a part or the entire 

property to a single entity (the master lease) in return for 

a stipulated rent. The master lessee then leases the 

property to multiple tenants. (Dictionary) 

Modified Gross Lease 

A lease in which the landlord receives stipulated rent and 

is obligated to pay some, but not all, of the property’s 

operating and fixed expenses. Since assignment of 

expenses varies among modified gross leases, expense 

responsibility must always be specified. In some markets, 

a modified gross lease may be called a double net lease, 

net net lease, partial net lease, or semi-gross lease. 

(Dictionary) 

Operating Expense Ratio 
The ratio of total operating expenses to effective gross 

income (TOE/EGI); the complement of the net income 

ratio, i.e., OER = 1 – NIR (Dictionary) 

Option 

A legal contract, typically purchased for a stated 

consideration, that permits but does not require the 

holder of the option (known as the optionee) to buy, sell, 

or lease real estate for a stipulated period of time in 

accordance with specified terms; a unilateral right to 

exercise a privilege. (Dictionary) 

Partial Interest 
Divided or undivided rights in real estate that represent 

less than the whole, i.e., a fractional interest such as a 

tenancy in common, easement, or life interest. 

(Dictionary) 

Pass Through 

A tenant’s portion of operating expenses that may be 

composed of common area maintenance (CAM), real 

property taxes, property insurance, and any other 

expenses determined in the lease agreement to be paid 

by the tenant. (Dictionary) 

Potential Gross Income (PGI) 
The total income attributable to property at full 

occupancy before vacancy and operating expenses are 

deducted. (Dictionary) 

Prospective Future Value Upon Completion 
A prospective market value may be appropriate for the 

valuation of a property interest related to a credit 

decision for a proposed development or renovation 

project. According to USPAP, an appraisal with a 

prospective market value reflects an effective date that is 

subsequent to the date of the appraisal report. … The 

prospective market value –as completed- reflects the 

property’s market value as of the time that development 

is expected to be complete. (Dictionary) 

  



 

Prospective Future Value Upon Stabilization 
A prospective market value may be appropriate for the 

valuation of a property interest related to a credit 

decision for a proposed development or renovation 

project. According to USPAP, an appraisal with a 

prospective market value reflects an effective date that is 

subsequent to the date of the appraisal report …The 

prospective market value – as stabilized – reflects the 

property’s market value as of the time the property is 

projected to achieve stabilized occupancy. For an 

income-producing property, stabilized occupancy is the 

occupancy level that a property is expected to achieve 

after the property is exposed to the market for lease over 

a reasonable period of time and at comparable terms and 

conditions to other similar properties. (Dictionary) 

Replacement Cost 
The estimated cost to construct, at current prices as of a 

specific date, a substitute for a building or other 

improvements, using modern materials and current 

standards, design, and layout. (Dictionary) 

Reproduction Cost 

The estimated cost to construct, at current prices as of the 

effective date of the appraisal, an exact duplicate or 

replica of the building being appraised, using the same 

materials, construction standards, design, layout, and 

quality of workmanship and embodying all of the 

deficiencies, superadequacies, and obsolescence of the 

subject building. (Dictionary) 

Retrospective Value Opinion 
A value opinion effective as of a specified historical date. 

The term retrospective does not define a type of value. 

Instead, it identifies a value opinion as being effective at 

some specific prior date. Value as of a historical date is 

frequently sought in connection with property tax 

appeals, damage models, lease renegotiation, deficiency 

judgments, estate tax, and condemnation. Inclusion of 

the type of value with this term is appropriate, e.g., 

“retrospective market value opinion.” (Dictionary) 

Sandwich Leasehold Estate 

The interest held by the sandwich leaseholder when the 

property is subleased to another party; a type of 

leasehold estate. (Dictionary) 

Sublease 

An agreement in which the lessee in a prior lease conveys 

the right of use and occupancy of a property to another, 

the sublessee, for a specific period of time, which may or 

may not be coterminous with the underlying lease term. 

(Dictionary) 

Subordination 

A contractual arrangement in which a party with a claim 

to certain assets agrees to make his or her claim junior, or 

subordinate, to the claims of another party. (Dictionary) 

Surplus Land 

Land that is not currently needed to support the existing 

use but cannot be separated from the property and sold 

off for another use. Surplus land does not have an 

independent highest and best use and may or may not 

contribute value to the improved parcel. (Dictionary) 

Triple Net (Net Net Net) Lease 

An alternative term for a type of net lease.  In some 

markets, a net net net lease is defined as a lease in which 

the tenant assumes all expenses (fixed and variable) of 

operating a property except that the landlord is 

responsible for structural maintenance, building reserves, 

and management; also called NNN lease, net net net 

lease, or fully net lease. (Dictionary) 

 

(The market definition of a triple net lease varies; in some 

cases tenants pay for items such as roof repairs, parking 

lot repairs, and other similar items.) 

Usable Area 
The measured area of an office area, store area, or 

building common area on a floor. The total of all the 

usable areas for a floor shall equal floor usable area of 

that same floor. (BOMA) 

Value-in-Use 

The value of a property assuming a specific use, which 

may or may not be the property’s highest and best use 

on the effective date of the appraisal. Value in use may or 

may not be equal to market value but is different 

conceptually. (Dictionary)
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Qualifications 
  



 

Qualifications of Qualifications of Qualifications of Qualifications of Michael C. BurgerMichael C. BurgerMichael C. BurgerMichael C. Burger, MAI, , MAI, , MAI, , MAI, R/WR/WR/WR/W----ACACACAC    

President and Chief AppraiserPresident and Chief AppraiserPresident and Chief AppraiserPresident and Chief Appraiser    
Valbridge Property Advisors | Michael Burger and Associates 

Independent Valuations for a Variable World 

    

    

CertificationsCertificationsCertificationsCertifications    
CA Cert Gen AG003817 

 

    ExperienceExperienceExperienceExperience    
President and Chief Appraiser 

Michael Burger and Associates (1997 - Present) 

 

Area Development Officer and Zone Owner 

Zone Data Systems | Zaio Inc.  (2007- Present) 

 

Probate Referee 

State of California (2011 - Present) 

 

Residential and Commercial Appraiser 

Bruce Beaudoin Real Estate Appraisers (1987 - 1997) 

 

VP Finance 

Alpha Gamma Rho – San Luis Obispo Chapter (1985 - 1986) 

 

Home Builder 

John K Richardson – General Contractor (1985 - 1986) 

EducationEducationEducationEducation    
Bachelor of Science Agricultural Business 

Management, California Polytechnic State 

University 

 

 

Contact DetailsContact DetailsContact DetailsContact Details    
Valbridge Property Advisors | Michael Burger & 

Associates 

4915 Calloway Drive, Suite 101 

Bakersfield, CA 93312 

661-587-1010 x 101 Phone 

661-834-0748 Fax 

mburger@valbridge.com 

www.valbridge.com 

 

 

Professional CredentialsProfessional CredentialsProfessional CredentialsProfessional Credentials    
Certified General Appraiser – State of California 

MAI – Appraisal Institute 

FHA Approved – U.S. Department of Housing and Urban Development 

R/W-AC – International Right of Way Association 

Probate Referee of Kern County 

 

Civic, Volunteer and Professional AffiliationsCivic, Volunteer and Professional AffiliationsCivic, Volunteer and Professional AffiliationsCivic, Volunteer and Professional Affiliations    
Director (2013-Present) Friend of Mercy Foundation 

President (1998) Bakersfield Chapter Appraisal Institute 

Director (2003) Bakersfield East Rotary Club 

President and Treasurer (Past) Executive Association of Kern County 

Class of 2000 Greater Bakersfield Chamber of Commerce Leadership Club 

Director (Past) Alpha Gamma Rho Alumni Association 

Director and Secretary (Past) Bakersfield Active 20-30 Club 

Advisory Team City of Bakersfield Planning Department – Urban Decay 

Guest Lecturer: Bakersfield College, Cal Poly State University, Bakersfield Board of Realtors, Executive Associate of 

Kern County, Kern Kiwanis, Kern County Tax Payers Association, KERN Talk Radio, McKinzie Real Estate, Watson 

Realty Corporation. 

Pro Bono Appraisal and Consulting services have been provided to the Bakersfield Police Activities League, 

Bakersfield Museum of Art, American National Red Cross, Habitat for Humanity, Salvation Army, and Kern Veteran’s 

Memorial Foundation. 



 

 

Appraisal SpecialtiesAppraisal SpecialtiesAppraisal SpecialtiesAppraisal Specialties        
Subdivision Development, Mixed-use, Retail Centers, Professional/Medical Office,  Hotel/Motel, Restaurant, 

Apartments, Industrial, Special Use & Going Concern, Hangars, High-rise and Low-rise Condominiums, Gas 

Stations, Golf Course, Auto Dealerships, Specialty Medical Facilities, Bowling Centers, Self-Storage, Single Family 

Residential, Right-of-Way/Condemnation, Investment Analysis, Market Studies, Feasibility & High and Best Use 

Analysis, Business Valuations, Partial Interest Valuations. 
 

Real Estate CoursesReal Estate CoursesReal Estate CoursesReal Estate Courses    
Rural Appraisal – Cal Poly University  Real Estate Appraisal – Bakersfield College 

Real Estate Finance – Cal Poly University  Advanced Real Estate Appraisal – Bakersfield College 

Principle of Real Estate – Cal Poly University   Partial Interest Valuation 

    

Appraisal Institute Courses (19 to 40 hour courses)Appraisal Institute Courses (19 to 40 hour courses)Appraisal Institute Courses (19 to 40 hour courses)Appraisal Institute Courses (19 to 40 hour courses) 

Real Estate Principles  Standards of Professional Practice A & B 

Basic Valuation Procedures  The Appraisers Complete Review 

Capitalization Theory & Technical A & B  Condemnation Appraising 

Case Studies in Real Estate Valuation  Separating Real & Personal Property from Intangible       

Report Writing & Valuation Analysis  Business Assets  

    

International Right of Way CoursesInternational Right of Way CoursesInternational Right of Way CoursesInternational Right of Way Courses    (19 to 40 hour courses)(19 to 40 hour courses)(19 to 40 hour courses)(19 to 40 hour courses) 

The Appraisal of Partial Acquisitions (#401)   Business Relocation (#502) 

Eminent Domain Law (#803)   

    

Real Estate Appraisal SeminarsReal Estate Appraisal SeminarsReal Estate Appraisal SeminarsReal Estate Appraisal Seminars 

Understanding Limited Appraisals - General   The FHA and the Appraisal Process 

Appraising Complex Residential Properties  FHA Appraising for Valuation Professionals 

Non-Residential Demonstration Appraisal Reports  Appraisal of Nonconforming Uses 

O.R.E.A. Federal & State Laws & Regulations  Appraisal of Nursing Facilities 

Loss Prevention Program for Real Estate  Technology and the Appraisal Process 

Real Estate Appraiser Expert Witness  National USPAP Update  

Trends in the Hospitality Industry  Appraising Manufactured Housing 

Valuation Considerations - Partial Acquisition  Litigation Seminar 

Valuation of Detrimental Conditions  Business Practices and Ethics 

A Review of 1 – 4 Residential Form  Vineyard Valuation & Ag Symposium 

Internet Sources for the California Appraiser 

 

 Uniform Appraisal Dataset (UAD) 
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Information on Valbridge Property Advisors 
 
 



Valbridge Property Advisors Information / Office Locations 
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PURCHASE AGREEMENT 
 

WITH ESCROW INSTRUCTIONS 
 

BY AND BETWEEN 
 

COUNTYWIDE OVERSIGHT BOARD FOR THE COUNTY OF TULARE  
AND 

 
JEFF MARTIN 

 
 This PURCHASE AGREEMENT WITH ESCROW INSTRUCTIONS (hereinafter “Agreement”) is 
made and effective ___________________, 2020 (the “Effective Date”), by and between the 
TULARE COUNTY REDEVELOPMENT AGENCY, TULARE COUNTY REDEVELOPMENT SUCCESSOR 
AGENCY and the COUNTYWIDE OVERSIGHT BOARD FOR THE COUNTY OF TULARE   (hereinafter 
collectively the “COUNTY”) and JEFF MARTIN (hereinafter the “BUYER”). COUNTY and SELLER 
are each a “Party” and collectively  are the “Parties” to this Agreement 
 

AGREEMENT 
 

NOW, THEREFORE, in consideration of the above-referenced facts, the mutual covenants 
of the Parties contained in this AGREEMENT and for other valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the Parties agree as follows: 
 

1. Purchase and Sale.  
 

1.1. Agreement to Purchase and Sell. COUNTY agrees to sell to BUYER and 
BUYER agrees to purchase the real property described in Exhibit A attached hereto (hereinafter 
“Property”)from COUNTY for the Purchase Price and upon the terms and conditions hereinafter set 

forth in this Agreement.   
 
2. Purchase Price and Terms of Payment. 
 

2.1. Purchase Price. The Parties have agreed to a purchase price (“Purchase 
Price”) of SIXTY THOUSAND DOLLARS ($60,000) for the Property. 

 
2.2. Payment of Purchase Price. The Purchase Price shall be paid by BUYER as 

follows: 
 

2.3. Initial Deposit. Within five (5) Business Days (defined below) after the 
Effective Date of this Agreement, BUYER shall deposit the amount of ONE THOUSAND DOLLARS 
($1,000) (the “Initial Deposit”) with the Porterville, California office of First American Title 
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Insurance Company, located at 484 N Prospect St. Suite C, Porterville, CA 93257, acting as escrow 
holder hereunder (“Escrow Holder”), in cash, by a confirmed wire transfer or other electronic 
transfer of immediately available funds. The Initial Deposit shall be refundable to BUYER until 
Five (5) business days before close of escrow (“Closing Date”). For purposes of this Agreement, 
the term “Business Days” means Mondays through Fridays and excludes Saturdays, Sundays, and 
public holidays. 

 
2.4. Escrow Holder Custody and Disposition of Deposit. Escrow Holder shall 

place all the Deposit upon receipt in the Escrow Holder’s trust account which is consistent with the 
timing requirements of this transaction and satisfactory to BUYER and COUNTY (the “Escrow 
Account”), pending disbursement in accordance with the terms of this Agreement.  

 
2.5. Application of Deposit. The Deposit shall be credited and applied as follows: 

(a) if the Closing Date occurs, the Deposit shall be applied to the payment of the Purchase Price 
pursuant to Section 2.7 below; OR (b) if the Close of Escrow fails to occur as a result of a default by 
BUYER, the Deposit shall be disbursed by Escrow Holder to COUNTY, without the necessity of any 
further instructions, consent or approval of BUYER or any third party, and COUNTY shall have the 
right to the Deposit as the liquidated damages pursuant to Section 6.1 below; OR (c) if the Close of 
Escrow fails to occur for any reason other than a default by BUYER, the Deposit shall be returned to 
BUYER and this Agreement shall terminate. 

 
2.6. Closing Funds. No later than 10:00 a.m. (Pacific Time) on the Closing Date, 

BUYER shall deposit or cause to be deposited with Escrow Holder, in cash or by a confirmed wire 
transfer of immediately available funds, the sum of (a) an amount equal to the Purchase Price minus 
the Deposit (the “Purchase Price Balance”), plus (b) any amounts in addition to both of the Deposits 
and the Purchase Price Balance as are necessary to pay BUYER’s share of closing costs, proration’s 
and charges payable pursuant to this Agreement. 

 
2.7. Taxes, Fees & Cost. The Parties agree that any taxes, fees or cost incurred 

in connection with this transaction shall be paid as follows: 
 

2.7.1. BUYER shall pay the cost of all closing charges of the Escrow Holder 
and the Title Company (as defined below), excluding, however, any title insurance premiums or 
costs, which costs shall be paid in accordance with Section 4.4 below; 
 

2.7.2. COUNTY shall pay for all recording costs; 
 

2.7.3. BUYER and COUNTY shall pay their own attorney’s, consultant’s 
fees and expenses incurred with respect to this transaction.  BUYER and COUNTY represent that 
neither party is represented by a realtor or broker, and no brokerage commission, finder’s fee or 
other compensation of any kind is due or owning to any person or entity in connection with this 
Agreement, except as provided herein.  
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2.7.4. Insurance premiums (if any) for property, liability, or fire insurance 
on the Property shall not be prorated. All such existing insurance policies (if any) shall be canceled 
at time of Closing and BUYER acknowledges and agrees that COUNTY cannot endorse any such 
existing insurance policies to BUYER; and 

 
2.7.5. All costs and expenses incident to this transaction and the closing 

thereof, and not specifically described above, shall be paid by the Party incurring the same. 
 

 
3. Title 

 
3.1. Title Objections.  BUYER shall have until fifteen (15) days before the 

Closing Date (“Title Notice Deadline”) to either approve in writing of the exceptions to title and 
other matters contained in title documents or to deliver written notice to COUNTY and Escrow 
Holder (the “Title Objection Notice”) specifying any title objections or other matters in the Title 
Documents to which BUYER objects or conditionally approves (collectively, “Title Objections”).  
BUYER’s failure to timely deliver a Title Objection Notice shall be deemed to be BUYER’s 
unconditional approval of the condition of title and all matters of title set forth in the Title 
Documents. COUNTY shall have five (5) Business Days after receipt of the Title Objection Letter 
to elect, in COUNTY’s sole discretion, by written notice to BUYER and Escrow Holder (the “Title 
Response Notice”) to either (a) attempt to remove or cure some or all of the Title Objections (or 
to satisfy the conditions of BUYER’s approval thereof) prior to the Closing Date (in each case, a 
“Cure”), or (b) advise BUYER that COUNTY is unable or unwilling to attempt to Cure any or all of 
the Title Objections. The Escrow Period and Closing Date shall be extended proportionately to 
the amount of time required for COUNTY to Cure.  COUNTY may Cure any Title Objection by 
causing the Title Company to endorse or insure over such Title Objection in a manner reasonably 
acceptable to BUYER. If COUNTY fails to timely deliver to BUYER the Title Response Notice, it shall 
be conclusively deemed that COUNTY has informed BUYER that COUNTY is unable or unwilling to 
attempt to cure any of the Title Objections. If COUNTY advises BUYER in COUNTY’s Title Response 
Notice (or is deemed to have advised BUYER) that COUNTY is unable or unwilling to attempt to 
Cure any or all of the Title Objections, then BUYER shall have until five (5) days before the Closing 
Date (as extended, if applicable) to either terminate this Agreement or to waive such Title 
Objections pursuant to an Approval Notice delivered to COUNTY and Escrow Holder in 
accordance with Section 3.3 below. Notwithstanding anything to the contrary contained in this 
Agreement, BUYER’s delivery of an Approval Notice to COUNTY pursuant this Section shall be 
deemed to be BUYER’s election to waive all Title Objections with respect to the Title Documents 
and BUYER’s approval of the Title Documents and all title exceptions and other matters disclosed 
thereby (other than those Title Objections which COUNTY has expressly elected to Cure). 

 
3.1.1. COUNTY’s Cure of Title Objections. COUNTY’s election pursuant to 

any Title Response Notice to attempt to Cure any Title Objection shall be at COUNTY’s sole option 
and discretion; it being understood COUNTY has no obligation to Cure any Title Objections other 
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than as expressly provided in Section 3.1.2 below as to COUNTY Monetary Liens. If COUNTY does 
not elect to attempt to Cure any Title Objection, or if BUYER fails to reasonably approve COUNTY’s 
election to Cure any Title Objection by COUNTY’s causing the Title Company to endorse or insure 
over such Title Objection or if COUNTY elects to attempt to Cure any Title Objection but COUNTY 
is thereafter unable to Cure such Title Objection by the Closing Date (defined below), or any 
extension thereof, then in each instance BUYER’s sole recourse shall be to either: (a) terminate 
this Agreement, in which event (i) the Deposits (to the extent made by BUYER) shall be promptly 
returned to BUYER, and (ii) except for the Surviving Obligations, neither COUNTY or BUYER shall 
have any further liability or obligation to the other under this Agreement, or (b) proceed to the 
Close of Escrow under this Agreement and take title to the Property subject to such Title 
Objections which have not been Cured without any reduction in the Purchase Price, in which case 
such Title Objections which have not been Cured shall become “Permitted Title Exceptions.” 

 
3.1.2. COUNTY Monetary Liens. Notwithstanding anything to the contrary 

set forth above in this Section 3.1.1, COUNTY shall remove all COUNTY Monetary Liens as title 
exceptions from the Title Company on or before the Close of Escrow; provided, however, any 
COUNTY Monetary Liens may be contested by COUNTY so long as COUNTY causes such COUNTY 
Monetary Liens to be removed as exceptions to coverage in the Title Policy (defined below) by 
providing the Title Company with an indemnity or other security. As used herein, “COUNTY 
Monetary Liens” means any deed of trust or mortgage which secures payment of a loan obtained 
by COUNTY, and “Title Policy” means an owner’s policy of title insurance to be issued by the Title 
Company at the Close of Escrow in the amount of the Purchase Price in accordance with section 
4.4 below. 
 

3.2. Physical Inspections. 
 

3.2.1. Inspections, Tests and Studies. After BUYER has provided to 
COUNTY a certificate of insurance(s) evidencing procurement of a commercial general liability 
insurance policy acceptable to COUNTY and covering the activities of BUYER and BUYER’s agents, 
consultants, representatives and/or contractors, then COUNTY shall permit BUYER and BUYER’s 
authorized agents, consultants, representatives and contractors to enter upon the Property 
during reasonable business hours to make and conduct such reasonable non-invasive 
environmental evaluations and other non-invasive inspections, investigations, tests and studies 
of the physical condition of the Property, including a “Phase I” environmental assessment or 
routine building inspection, as BUYER may elect to make or obtain prior to the Closing Date. Any 
evaluations, inspections, investigations, tests or studies made or conducted by or on behalf of 
BUYER or any of BUYER’s agents, consultants, representatives or contractors with respect to the 
Property and any entries by BUYER or BUYER’s agents, consultants, representatives or 
contractors in, on or about the Property are referred to herein collectively as the “BUYER’s 
Property Investigations”. Notwithstanding anything to the contrary contained in this Agreement, 
BUYER shall not be permitted to undertake any invasive, intrusive or destructive investigation, 
testing or study of the Property, including any “Phase II” environmental assessment or audit or 
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any testing or sampling of the soil, surface water, groundwater, air or mold, without in each 
instance first providing written notice to COUNTY describing the proposed test, which shall then 
have five (5) business days to object in writing to the proposed test.   

 
3.2.2. Approval or Disapproval of Inspections, Tests and Studies. BUYER 

shall have seventeen (17) days after the Agreement is fully executed, unless otherwise extended 
pursuant to the terms of this Agreement to approve in BUYER’s sole and absolute discretion the 
results of any BUYER’s Property Investigations as BUYER deems appropriate to have made or 
performed by delivering an Approval Notice to COUNTY and Escrow Holder. BUYER’s failure to 
deliver an Approval Notice to COUNTY and Escrow Holder prior to the Due Diligence Deadline 
shall be deemed to be BUYER’s approval of the BUYER’s Property Inspections. Time is of the 
essence with respect to such Closing Date, and such Closing Date may not be extended, except 
as otherwise provided in this Agreement, without the prior written approval of both COUNTY and 
BUYER.  

    
3.3. Disapproval or Approval of Property; Agreement Termination Notice. If, for 

any reason or no reason whatsoever, any of BUYER’s findings after any Physical Inspections are 
unsatisfactory  in BUYER’s sole and absolute discretion or BUYER is not satisfied with any aspect 
of the Property, including the title issues, or the condition and suitability of the Property for 
BUYER’s contemplated ownership and use thereof, then BUYER may, at BUYER’s sole option, 
elect to terminate this Agreement by delivering a written notice of termination (“Termination 
Notice”) to COUNTY and Escrow Holder no more than seventeen (17) days after the Agreement 
is fully executed, unless otherwise extended pursuant to the terms of this Agreement.. If BUYER 
delivers such a Termination Notice to COUNTY and Escrow Holder, then (i) this Agreement shall 
automatically terminate, (ii) Escrow Holder shall return the Deposits to BUYER without the 
necessity of any escrow cancellation or other instructions, consent or approval of COUNTY or any 
third party, and (iii) neither BUYER nor COUNTY shall have any further rights or obligations under 
this Agreement, except for the Surviving Obligations.  
 

3.4. Investigations, Obligations and Indemnity. 
 

3.4.1. Inspection Obligations. BUYER agrees that when entering the 
Property and conducting any investigations, inspections, tests and studies of the Property, BUYER 
and BUYER’s agents, consultants, representatives and contractors shall be obligated to: (a) 
comply in all material respects with all terms of all applicable laws and regulations regarding entry 
to the Property; (b) not disturb the tenants or other occupants of the Property; (c) not damage 
any part of the Property, including any personal property owned or held by the tenants or any 
other occupants of the Property, or their respective agents, contractors and employees, or any 
other third party; (d) not injure or otherwise cause bodily harm to COUNTY’s employees, the 
tenants or other occupants of the Property or any other third party; (e) promptly pay when due 
all costs incurred by BUYER with regard to all inspections, tests, investigations, studies and 
examinations of the Property performed by or on behalf of BUYER; (f) not permit any labor or 
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materials liens to attach to the Property or any adjacent property by reason of the inspections, 
tests, investigations, studies and examinations performed by BUYER and BUYER’s agents, 
consultants, representatives, and contractors, and promptly remove or cause to be removed (by 
bonding or otherwise) any such liens which attach (or purport to attach) to the Property or any 
adjacent property; (g) maintain commercial general liability (occurrence) E with a combined 
single liability limit per occurrence in the amount of Two Million Dollars ($2,000,000) covering 
any accident arising in connection with the actions of BUYER and BUYER’s agents, consultants, 
representatives and contractors on the Property and deliver a certificate of insurance verifying 
such coverage to COUNTY prior to any entry upon the Property (such insurance policy maintained 
by or on behalf of BUYER shall insure the contractual liability of BUYER covering the indemnities 
herein and shall (1) name COUNTY (and COUNTY’s successors, assigns and affiliates) as additional 
insureds, and (2) contain a cross-liability provision; (h) substantially restore the Property to the 
condition in which the same was found before any such inspections, tests or studies were 
undertaken; and (i) comply with the terms and provisions of Section 3.3.1. 

 
3.4.2. Indemnity.  To the fullest extent permitted by law, BUYER 

will hold harmless, defend and indemnify COUNTY and its officers, agents, volunteers, 
contractors and employees from and against any liability, claims, actions, costs, damages, losses 
and expenses for injury, including without limitation, the death of any person or damage to any 
property; enforcement actions under California Prevailing Wage laws with respect to work done 
by COUNTY, or under other applicable statute or ordinance; or resulting from BUYER's or BUYER’s 
agents’, employees’, or contractors,’ negligent or intentionally wrongful acts or omissions with 
respect to the Premises. BUYER's obligation will continue beyond the Closing Date as to any act 
or omission which occurred during the steps leading to the Closing Date of this Agreement. 

 
To the fullest extent permitted by law, COUNTY will hold harmless, defend and indemnify 

BUYER and its officers, agents, volunteers, contractors and employees from and against any 
liability, claims, actions, costs, damages, losses and expenses for injury, including without 
limitation, the death of any person or damage to any property; enforcement actions under 
California Prevailing Wage laws with respect to work done by COUNTY, or under other applicable 
statute or ordinance; or resulting from COUNTY's or COUNTY’s agents’, employees’, or 
contractors,’ negligent or intentionally wrongful acts or omissions with respect to the Premises. 
COUNTY's obligation will continue beyond the Closing Date as to any act or omission which 
occurred during steps leading to the Closing Date of this Agreement. 

 
4. Escrow. 
 

4.1. Establishment of Escrow. Upon execution of this Agreement by both 
BUYER and COUNTY, the Parties hereto shall deposit a copy of a fully-executed counterpart of 
this Agreement with Escrow Holder and this Agreement shall serve as the instructions to Escrow 
Holder for consummation of the purchase and sale contemplated by this Agreement. For 
purposes of this Agreement, the Escrow shall be deemed opened (the “Opening of Escrow”) on 
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the date Escrow Holder shall have received both a fully executed original or originally executed 
counterparts of this Agreement from both COUNTY and BUYER. BUYER and COUNTY shall use 
their commercially reasonable efforts to cause the Opening of Escrow to occur no later than one 
(1) Business Day following the Effective Date. Escrow Holder shall promptly notify BUYER and 
COUNTY in writing of the date of the Opening of Escrow. COUNTY and BUYER agree to execute 
such reasonable additional and supplementary escrow instructions as may be appropriate to 
enable the Escrow Holder to comply with the terms of this Agreement; provided, however, that 
in the event of any conflict between the provisions of this Agreement and any such additional or 
supplementary escrow instructions, the terms of this Agreement shall control. 

 
4.2. Close of Escrow. 

 
4.2.1. Close of Escrow. As used in this Agreement, the “Close of Escrow” 

shall mean the consummation of the purchase and sale transaction contemplated by this 
Agreement, as evidenced by Escrow Holder’s commitment to record the Grant Deed in the 
Official Records of Tulare County, California (the “Official Records”), the delivery of the entire 
amount of the Purchase Price to COUNTY, and the Title Company’s commitment to issue the Title 
Policy in favor of BUYER or its assignees. The Close of Escrow shall occur on the Closing Date in 
the Escrow through the offices of Escrow Holder. Each Party shall timely deposit with Escrow 
Holder the funds, documents and supplementary written escrow instructions required by this 
Agreement in order to consummate the Close of Escrow for the sale and transfer of the Property 
in accordance with this Agreement. 

 
4.2.2. Closing Date. The Close of Escrow shall occur no later than forty-

five (45) days after the Agreement is fully executed (the “Closing Date”), unless otherwise 
extended pursuant to the terms of this Agreement. Time is of the essence with respect to such 
Closing Date, and such Closing Date may not be extended, except as otherwise provided in this 
Agreement, without the prior written approval of both COUNTY and BUYER. 
 

4.2.3. Possession. At the Close of Escrow, COUNTY shall deliver 
possession of the Property to BUYER subject to the rights of the occupants in possession, and the 
Permitted Title Exceptions. 

 
4.2.4. Title Vesting. At the Close of Escrow, Title shall vest in BUYER or its 

assignees, subject to the covenants and conditions agreed to herein. 
 

4.3. Closing Deliveries. 
 

4.3.1. COUNTY’s Closing Documents. Upon the Close of Escrow, COUNTY 
shall deliver to Escrow Holder for delivery to BUYER, as applicable, all of the following documents 
(collectively, the “COUNTY Closing Documents”): (a) a grant deed in substantially the form 
attached as Exhibit “B” hereto (the “Grant Deed”), executed and acknowledged by COUNTY; (b)  
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evidence of the existence, organization and authority of COUNTY and of the authority of the 
person executing documents on behalf of COUNTY reasonably satisfactory to the Title Company; 
(c) all written disclosures required by law, (d) such other documents as may be reasonably 
required by Escrow Holder or the Title Company (provided, however, no such additional 
document shall expand any obligation, covenant, representation or warranty of COUNTY or result 
in any new or additional obligation, covenant, representation or warranty of COUNTY under this 
Agreement beyond those expressly set forth in this Agreement). 

 
4.3.2. BUYER’s Closing Documents. At the Close of Escrow, in addition to 

the Deposits, the Purchase Price Balance and BUYER’s delivery of any additional funds necessary 
to pay BUYER’s share of prorations and closing costs hereunder, BUYER shall deliver the following 
documents (collectively, the “BUYER Closing Documents”) to Escrow Holder for delivery to 
COUNTY upon the Close of Escrow: (a) evidence of the existence, organization and authority of 
BUYER and of the authority of the person(s) executing documents on behalf of BUYER reasonably 
satisfactory to the Title Company; (b) such reasonable and customary documents and other 
information as may be required to exempt the recordation of the Grant Deed and the conveyance 
of the Property from payment of Documentary Transfer Tax; (c) executed certificate of 
acceptance in the form attached hereto as Exhibit “C;” and (d) such other documents as may be 
reasonably required by Escrow Holder or the Title Company. 
 

4.4. Closing Costs.  
 

4.4.1. BUYER’s Closing Costs. BUYER shall pay all closing costs associated 
with the transaction, including the cost of the Title Policy.  
 

4.5. Prorations. 
 

4.5.1. General. The following items set forth below in this Section 4.5 are 
to be adjusted and prorated between COUNTY and BUYER as of 11:59 p.m. (Pacific Time) on the 
day immediately preceding the day upon which the Close of Escrow occurs (the “Adjustment 
Time”). Such adjustments and prorations shall be calculated on the actual days of the applicable 
month in which the Close of Escrow occurs and all annual prorations shall be based upon a three 
hundred sixty-five (365)-day year. The net amount resulting from the prorations and adjustments 
provided for in this Section 4.5, along with the allocation of closing costs in accordance with 
Section 4.4 above, shall be added to (if such net amount is in COUNTY’s favor) or deducted from 
(if such net amount is in BUYER’s favor) the funds to be delivered at Close of Escrow by BUYER in 
payment of the Purchase Price. Any other closing prorations and adjustments which are 
customarily made in similar commercial real estate sales transactions and are not addressed in 
this Section 4.5 shall be made between BUYER and COUNTY in accordance with the customary 
practice for commercial real estate transactions in Tulare County, California. All provisions of this 
Section 4.5 shall survive the Close of Escrow and the recordation of the Grant Deed for a period 
of six (6) months following the Close of Escrow, and shall not merge into the Grant Deed and the 



 

Page 9 

other documents and instruments delivered at Close of Escrow, but shall terminate upon the 
expiration of such six (6) month period. 

 
5. Representations, Warranties and Covenants. 
 

5.1. COUNTY’s Representations and Warranties. County represents and 
warrants to BUYER that the following matters set forth below in this Section 5.1 are true and 
correct as of the Effective Date. Subject to Section 5.1.1 below, the representations and 
warranties in this Section 5.1 will be deemed to be remade by COUNTY as of the Close of Escrow 
as the facts then exist. 

 
5.1.1. Authority. COUNTY has the legal right, power and authority to 

enter into this Agreement and the COUNTY Closing Documents required to be delivered by 
COUNTY pursuant to the terms of Section 5.3.1 above and to consummate the transactions 
contemplated hereby, and the execution, delivery and performance of this Agreement and the 
COUNTY Closing Documents by COUNTY have been, or as the Close of Escrow will be, duly 
authorized and no other action by COUNTY (including any vote or approval by the Board of 
Supervisors of COUNTY) is or will be requisite to the valid and binding execution, delivery and 
performance of this Agreement and the COUNTY Closing Documents. This Agreement has been, 
and the COUNTY Closing Documents have been or as of the Close of Escrow will be, duly executed 
by COUNTY and this Agreement is, and the COUNTY Closing Documents when executed and 
delivered by COUNTY will be, legal, valid and binding obligations of COUNTY, enforceable against 
COUNTY in accordance with their respective terms, subject to applicable bankruptcy, insolvency, 
reorganization and other similar laws affecting the rights of creditors generally and general 
principles of equity. 

5.1.2. Pending Actions.  There is no action, suit, arbitration, unsatisfied 
order or judgment, governmental investigation or proceeding pending or, to COUNTY’s 
knowledge, threatened against the Property or the transaction contemplated by this Agreement. 

5.1.3. Operating Agreements.  There are no service contracts, 
maintenance contracts, management contracts, contracts for the purchase of goods or services 
or other contracts relating to the upkeep, repair, maintenance or operation of the Property by 
which COUNTY is bound which shall survive the Closing and which are to be assigned to BUYER.   

5.1.4. Contractors/Employees.  There are no contractors or employees 
who are employed by COUNTY in the operation, management or maintenance of the Property 
whose employment will bind BUYER after the Closing.  On and after the Closing, there will be no 
obligations concerning any pre-Closing employees of COUNTY which will be binding upon BUYER 
or the Property.   

5.1.5. Environmental Condition. To COUNTY’s actual knowledge, other 
than as disclosed below, (1) the Property is not in violation of any federal, state or local law, 
ordinance or regulation relating to industrial hygiene or to environmental conditions on, under 
or about the Property, including but not limited to soil and groundwater conditions, and (2) 
neither COUNTY nor any other person has used, generated, manufactured, stored or disposed of 
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on, under or about the Property or transported to or from the Property any flammable 
explosives, radioactive materials, hazardous wastes, toxic substances or related materials 
(“Hazardous Substances”) except in the normal course of farming operations which have 
occurred on the Land for many years, to the extent such farming practices are consistent with 
applicable laws and local custom.  For the purpose of this Agreement, Hazardous Substances 
include, without limitation, oil, natural gas or other petroleum or hydrocarbon substances; 
substances defined as “hazardous substances,” “hazardous materials,” “toxic substances,” 
“hazardous wastes,” “extremely hazardous wastes” or “restricted hazardous wastes” or stated 
to be known to cause cancer or reproductive toxicity under the Comprehensive Environmental 
Response, Compensation and Liability Act of 1980, as amended, 42 U.S.C. Section 9601, et seq.; 
the Hazardous Materials Transportation Act, 49 U.S.C. Section 1801, et seq.; the Resource 
Conservation and Recovery Act, 42 U.S.C. Section 6901 et seq.; the Federal Water Pollution 
Control Act, 33 U.S.C. Section 1317, et seq.; the California Hazardous Substance Act, Health and 
Safety Code sections 28740, et seq.; the California Hazardous Waste Control Act, Health and 
Safety Code sections 25100, et seq.; the California Safe Drinking Water and Toxic Enforcement 
Act, Health and Safety Code sections 24249.5, et seq.; the Porter-Cologne Water Quality Act, 
Water Code sections 1300, et seq.; or any substances so defined or stated in any of the 
regulations adopted and publications promulgated pursuant to said laws. 

 
5.2. BUYER’s Representations and Warranties. BUYER represents and warrants 

to COUNTY that the following matters are true and correct as of the Effective Date and will also 
be true and correct as of the Close of Escrow: 

 
5.2.1. Authority. BUYER has the legal right, power and authority to enter 

into this Agreement and the BUYER Closing Documents required to be delivered by BUYER 
pursuant to Section 5.3.2 above and to consummate the transactions contemplated hereby, and 
the execution, delivery and performance of this Agreement and the BUYER Closing Documents 
by BUYER have been duly authorized and no other action by BUYER (including any vote or 
approval by the Board of Directors of BUYER) is or will be requisite to the valid and binding 
execution, delivery and performance of this Agreement and the BUYER Closing Documents. 

 
5.3. Survival. The representations and warranties of COUNTY and the 

representations and warranties of BUYER shall survive the Close of Escrow indefinitely.  
 

6. Terminations and Remedies.  
 

6.1. COUNTY’s Remedies. If the Close of Escrow fails to occur as a result of a 
default by BUYER hereunder, then COUNTY shall be released from COUNTY’s obligation to sell 
the Property to BUYER and COUNTY shall be entitled to retain the Deposit as liquidated 
damages. BUYER and COUNTY hereby acknowledge and agree that it would be impractical 
and/or extremely difficult to fix or establish the actual damage sustained by COUNTY as a result 
of such default by BUYER, and agree that the Deposit is a reasonable approximation thereof. 
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Accordingly, in the event that BUYER breaches this Agreement by defaulting in the completion 
of the purchase of the Property, the Deposit shall constitute and be deemed to be the agreed 
and liquidated damages of COUNTY, and shall be paid by BUYER to COUNTY as COUNTY’s sole 
and exclusive remedy. COUNTY agrees to waive all other remedies against BUYER which 
COUNTY might otherwise have at law or in equity by reason of such default by BUYER; 
provided, however, the foregoing shall not apply to or limit COUNTY’s rights or remedies, and 
shall not liquidate BUYER’s liability for, (a) any breach by BUYER under this Agreement other 
than a breach by BUYER which causes the Close of Escrow to fail to occur, (b) the ability and 
right of COUNTY to enforce the Surviving Obligations, including indemnity obligations. The 
payment of the Deposit as liquidated damages is not intended to be a forfeiture or penalty, but 
is intended to constitute liquidated damages to COUNTY pursuant to California civil code 
sections 1671, 1676 and 1677. 

 
  ________________      __________________ 
  (COUNTY’S Initials)      (BUYER’s Initials) 

 
6.2. BUYER’s Remedies. If the Close of Escrow fails to occur as a result of a 

default by COUNTY hereunder, then BUYER shall be entitled to elect, as BUYER’s sole remedy, 
either to: (a) terminate this Agreement by giving COUNTY and Escrow Holder timely written 
notice at or prior to the Close of Escrow, and upon such termination, all of the Deposits (to the 
extent made by BUYER) shall be returned to BUYER; or (b) pursue the specific performance of 
this Agreement but only if BUYER has tendered full performance of BUYER’s obligations under 
this Agreement including being ready, willing and able to deposit the Purchase Price or balance 
thereof into escrow hereunder. In the event BUYER elects to terminate this Agreement pursuant 
to COUNTY’s breach of any provision herein or COUNTY’s inability to close Escrow, COUNTY shall 
also be liable for and pay all Escrow costs and fees, including cancellation fees of Escrow Holder. 

 
8. Condition of Property. BUYER acknowledges and agrees that the Property shall be 

conveyed “as-is”, in its current physical condition, with no warranties, express or implied, except 
as stated in Section 5.1, as to the physical condition thereof, the presence or absence of any 
latent or patent condition thereon or therein, including, without limitation, any hazardous 
materials thereon or therein, and any other matters affecting the Property. BUYER hereby 
waives, releases, remises, acquits and forever discharges COUNTY, its officers, employees, and 
agents of and from any and all suits, causes of action, legal or administrative proceedings, claims, 
demands, actual damages, punitive damages, losses, costs, liabilities, interest, attorney’s fees 
and expenses of whatever kind and nature, in law or in equity, known or unknown, which BUYER 
ever had, now has, hereafter can, shall or may have or acquire or possess or arising out of or in 
any way connected with directly or indirectly out of, or in any way connected with, based upon, 
arising out of the condition, status, quality, nature, contamination or environmental state of the 
Property as of the Close of Escrow. This release includes claims against COUNTY arising under The 
Comprehensive Environmental Response Compensation and Liability Act of 1980, as amended 
(“CERCLA”), and Resource Conservation and Recovery Act (“RCRA”), and companion state laws, 
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and state and federal common law, but is not intended to diminish, extinguish or interfere with 
claims against third parties who may be deemed Responsible or Liable parties under same. It is 
the intention of this Agreement that except as otherwise expressly set forth herein, any and all 
responsibilities and obligations of COUNTY to BUYER, and any and all rights or claims of BUYER, 
its successors and assigns and affiliated entities, as against COUNTY arising by virtue of the 
physical or environmental condition of the Property are by this release provision declared null 
and void and of no present or future effect as to such parties; provided, that notwithstanding any 
other provision of this Section, nothing contained in this Section shall be deemed to create an 
obligation on the part of BUYER to indemnify, defend or hold harmless COUNTY or its directors, 
officers, shareholders, employees, or agents, or their respective heirs, successors, personal 
representatives and assigns, from or against any suits, causes of action, legal or administrative 
proceedings, claims, demands, actual damages, punitive damages, losses, costs, liabilities, 
interest, attorney’s fees or expenses of whatever kind and nature, in law or in equity, brought or 
asserted by any third party against COUNTY. With respect to the matters released pursuant to 
this Section, BUYER, for itself and its successors, assigns, and affiliated entities agrees to and does 
hereby waive the benefits of Section 1542 of the Civil Code of the State of California, which 
provides as follows: 

 
“A general release does not extend to claims that the creditor or releasing 

party does not know or suspect to exist in his or her favor at the time of executing 
the release and that, if known by him or her, would have materially affected his 

or her settlement with the debtor or released party..” 
  ________________      __________________ 
  (COUNTY’S Initials)      (BUYER’s Initials) 

9. INTENTIALLY OMITTED 
 
10. Miscellaneous. 
 

10.1. Notices. Any notice required or permitted to be given under this 
Agreement shall be in writing and shall be deemed to have been given when delivered by U.S. 
mail, registered or certified, return receipt requested, postage prepaid, or by overnight delivery 
service showing receipt of delivery, or by personal delivery. Such notices shall be sent to the 
Parties at the following addresses, or such other address as may otherwise be indicated by any 
such Party in writing. Notices shall be effective upon actual receipt, or when receipt is refused. 

 
If to COUNTY: County of Tulare, Board of Supervisors 

2800 W. Burrel Avenue  
Visalia, California 93291-4544  
 

and a copy to: Resource Management Agency 
Attn:  Assistant Director Fiscal Services 
5961 S. Mooney Blvd 
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Visalia, California 93291  
 

If to BUYER: Jeff Martin 
1313 ‘J’ Street 
Wasco, CA 93280 

 
and a copy to: 

 
N/A 
 

 
10.2. Entire Agreement. This Agreement constitutes the entire understanding of 

the Parties and all prior agreements, representations, and understandings between the Parties, 
whether oral or written, are deemed null and void, all of the foregoing having been merged into 
this Agreement. The Parties acknowledge that each Party and such Party’s counsel have reviewed 
and revised this Agreement and that no rule of construction to the effect that any ambiguities 
are to be resolved against the drafting Party shall be employed in the interpretation or 
enforcement of this Agreement or any amendments or exhibits to this Agreement or any 
document executed and delivered by either Party in connection with this Agreement. 

 
10.3. Headings. Section headings are provided for organizational purposes only 

and do not in any manner affect the scope, meaning or intent of the provisions under the 
headings. 

 
10.4. Exhibits and Recitals. The recitals and the exhibits to this Agreement are 

fully incorporated into and are integral parts of this Agreement. 
 

10.5. No Third-Party Beneficiaries Intended. Unless specifically set forth, the 
Parties to this Agreement do not intend to provide any other party with any benefit or 
enforceable legal or equitable right or remedy. 
 

10.6. Further Assurances. Each Party will execute any additional documents and 
perform any further acts that may be reasonably required to effect the purposes of this 
Agreement. 

 
 10.7 Surviving Obligations. The terms and conditions of sections 6, 8, and 10 

shall survive the termination of this Agreement or the Close of Escrow, as the case may be. 
 

 10.8 Counterparts. The Parties may sign this Agreement in counterparts, each 
of which is an original and all of which taken together form one single document. 
 
  10.9 Assignment. This Agreement will inure to the benefit of and be binding on 
the parties to this Agreement and their respective successors and assigns. BUYER will have the 
absolute right to assign all or any portion of its interest in this Agreement, provided that BUYER 
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gives written notice of such assignment to COUNTY before the Closing Date. Notwithstanding the 
foregoing or any contrary provision herein, the rights of COUNTY under Sections 3.4 are non-
assignable and non-transferable, and shall not otherwise inure to the benefit of any assignee or 
successor of COUNTY, or any third party whatsoever. 
 
  10.10 Governing Law. This Agreement will be governed by and interpreted under 
the laws of the State of California. 
 
 
 
 
 

[REMAINDER OF PAGE LEFT INENTIONALLY BLANK.  SIGNATURES ON NEXT PAGE] 
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THE PARTIES, having read and considered the above provisions, indicate their Agreement 
by their authorized signatures below. 

 
BUYER 

 
  Date:      By:       

         Printed Name:      

   Title:        

 
 
COUNTY  

 
 
 
Date:         BY       

              Chair, Board of Supervisors 
 
 
 
ATTEST: JASON T. BRITT 
County Administrative Officer/Clerk of the Board 
of Supervisors of the County of Tulare 
 
By       

Deputy Clerk 
 
 
 

 
Approved as to Form 
County Counsel 
 
By       

Deputy 
Matter No.  
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EXHIBIT A 
Legal Description of Real Property 

 
 

 
PARCEL 1: 
 
The South 175 feet of Lot 25, measured along the East line thereof, in Tract 121, in the County of Tulare, 
State of California, as per Map recorded in Book 20, Page 18 of Maps, in the office of the County 
Recorder of said County,  
Also excepting one-half of all oil, and mineral rights in and under  
said land as reserved by Thomas E, Cook et ux, in Deed recorded November 5, 1958 in Book 2083, Page 
676 of Official Records.  
APN: 295-030-021 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT B 
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Grant Deed 
 

Recording Requested by: 
 First American Title Company 

 

When recorded, mail to: 

Jeff Martin 

1316 ‘J’ St.  

Wasco, CA 93280 

 

  

 

 

 

 

 

 

 

 

 

 

(This space for Recorders use only.) 

No recording fee required, this document is exempt from fee pursuant to Sections 6103 and 27383 of the 

California Government Code.    APN 295-030-021 (portion of)   GS PM 20-10 

          

GRANT DEED 
 

The undersigned grantor declares 

 

□  This transfer is exempt from the documentary transfer tax. 

"The value of the property in this conveyance, exclusive of liens and encumbrances is $100 

or less, and there is no additional consideration received by the grantor, R & T 11911." 

□ The documentary transfer tax is $ ____________and is computed on: 

□ the full value of the interest or property conveyed. 

□   the full value less the liens or encumbrances remaining thereon at the time of sale. 

 

 

FOR A VALUABLE CONSIDERATION, receipt of which is hereby acknowledged, the 

COUNTY OF TULARE hereby GRANT(S) to the Jeff Martin an individual the following 

described real property situated in the County of Tulare, State of California: 

 

See Attachment I 

 

 

Dated this ______ day of __________, 2020               TULARE COUNTY REDEVELOPMENT   

                                                                                      SUCCESSOR AGENCY. 

 

 

By:__________________________ 

 Chair, COUNTYWIDE OVERSIGHT 

BOARD FOR THE COUNTY OF 

TULARE 
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A notary public or other officer completing this certificate verifies only the identity of the individual who 

signed the document to which this certificate is attached, and not the truthfulness, accuracy, or validity of 

that document.  

 
State of California ) 

County of Tulare ) 

On ___________________________, before me ________________________, a Notary Public, 

personally appeared ________________________________________________ 

Who proved to me on the basis of satisfactory evidence to be the person(s) whose name(s) is/are 

subscribed to the within instrument and acknowledged to me that he/she/they executed the same in 

his/her/their authorized capacity(ies), and that by his/her/their signature(s) on the instrument the 

person(s), or the entity upon behalf of which the person(s) acted, executed the instrument. 

 

I certify under PENALTY OF PERJURY under the laws of the State of California that the foregoing 

paragraph is true and correct. 

 

WITNESS my hand and official seal 

 

 

Signature __________________________________ 
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Attachment I 

 

Legal Description 

 
PARCEL 1: 
 
The South 175 feet of Lot 25, measured along the East line thereof, in Tract 121, in the County of Tulare, 
State of California, as per Map recorded in Book 20, Page 18 of Maps, in the office of the County 
Recorder of said County,  
Also excepting one-half of all oil, and mineral rights in and under  
said land as reserved by Thomas E, Cook et ux, in Deed recorded November 5, 1958 in Book 2083, Page 
676 of Official Records.  
APN: 295-030-021 
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EXHIBIT C 

 

CERTIFICATE OF ACCEPTANCE OF GRANT DEED (SALE) 

 

 This is to certify that the interest in real property conveyed by grant deed dated 

_______________, 2020 from the County of Tulare, to BUYER, a private individual. BUYER, is hereby 

accepted by ________________, on behalf of BUYER pursuant to the authority conferred upon him by 

the BUYER, and BUYER, as grantee, consents to recordation of said grant deed by its duly authorized 

officer, ___________________________. 

 

DATED:_____________, 2020 

 

 

BUYER, 

a California Resident/LLC/Corporation/Trust 

 

 

By:___________________________________ 

   

 
 

  



  
COUNTYWIDE OVERSIGHT BOARD 

FOR THE COUNTY OF TULARE  
 

AGENDA ITEM 

MEMBERS OF THE BOARD 
 
EDDIE VALERO 
County Board of Supervisors 
 
PHIL COX   
City Selection Committee  

 
DANIEL SMITH, CPA 
Independent Special Districts 
 
JEFF RAMSAY  
County  Superintendent of Schools 
 
RON BALLESTEROS-PEREZ 
Chancellor of the California Community Colleges 
 
CLINT O. SIMS II  
County Board of Supervisors (Public) 
 
VACANT 
Recognized Employee Organization 

 

AGENDA DATE: September 18, 2020 
  

  
CONTACT PERSON: Sherman Dix – Asst Director RMA Tulare County 
AGENCY PHONE:  559-624-7000 
 

  
SUBJECT: Approve the sale of former redevelopment property as approved on 

Long Range Property Management Plan by Department of Finance. 
  

REQUEST(S):  
 That the Countywide Oversight Board: 
 Approve the sale of Assessor Parcel Number 295-030-021, Property # 1 as listed on 

LRPMP, in the amount of $60,000 to Jeff Martin and authorize Resource Management 
Agency Director, the manager of the Tulare County Redevelopment Successor 
Agency,  to open escrow and proceed with the sale.  

  
SUMMARY: 
 Pursuant to Health and Safety Code (HSC) section 34191.5 (b), the Tulare County 

Redevelopment Successor Agency (SA) submitted a Long-Range Property 
Management Plan (LRPMP) to the California Department of Finance (DOF) in 
September 25, 2013.  The DOF completed its review and approved LRPMP on 
February 21, 2014.  SA actions taken pursuant to a DOF approved LRPMP which 
requires the SA to enter into a new agreement are subject to oversight board approval 
per HSC section 34181 (f). In accordance with HSC section 34191.4, upon receiving 
approval of a LRPMP, all real property and interests in real property shall be 
transferred to the Community Redevelopment Property Trust Fund of the Agency, 
unless that property is subject to the requirements of an existing enforceable 
obligation.   
 
An adjacent property owner, Jeff Martin, expressed his interest in purchasing the 
property to SA staff in January of 2020.  SA staff provided to Mr. Martin the LRPMP 
as a reference for what the value of the property might be. Mr. Martin ordered an 
appraisal of the property that resulted in a current market value estimate of $50,000 
(Attachment C). On June 16th, 2020 Mr. Martin submitted a written offer for $60,000. 
SA Staff also investigated the option of using a broker to list the property for sale. Due 
to the lengthy sales process, property transaction costs, and that the broker opinion 
of value indicated net proceeds equivalent to selling to Mr. Martin, Staff is 
recommending a direct sale to Mr. Martin for $60,000.    



SUBJECT: 
 
DATE: 

Approve the sale of former redevelopment property as approved on Long 
Range Property Management Plan by Department of Finance. 
September 18, 2020 

 

- 2 - 

 
SUCCESSOR AGENCY REPRESENTATIVE SIGN-OFF: 
  
  
____________________________ 
Sherman Dix 
Assistant Director Tulare County Resource Management Agency 
  
Attachment(s) A) Long Range Property Management Plan 
                           B) DOF Approval Letter 
                           C) Property Appraisal 
                           D) Sales Agreement  



 

 

BEFORE THE COUNTYWIDE OVERSIGHT BOARD FOR THE 
COUNTY OF TULARE  

COUNTY OF TULARE, STATE OF CALIFORNIA 
 

 

IN THE MATTER OF APPROVING THE  )  
SALE OF FORMER REDEVELOPMENT ) Resolution No. ____________ 
PROPERTY AS APPROVED ON LONG )  
RANGE PROPERTY MAANGEMENT PLAN 
BY THE DEPARTMENT OF FINANCE                 

) 
) 
 

 

 
 UPON MOTION OF BOARD MEMBER      , SECONDED BY 

BOARD MEMBER     , THE FOLLOWING WAS ADOPTED BY 

THE COUNTYWIDE OVERSIGHT BOARD, AT AN OFFICIAL MEETING HELD   

  , BY THE FOLLOWING VOTE: 

 

 AYES:  
 NOES:  
ABSTAIN:  
 ABSENT:  

 
 
  _________________________________ 
 Clint O. Sims II, Chair 
 
 
ATTEST:       LORELEIGH FAUBEL 

SECRETARY/CLERK TO THE BOARD 
 
         BY:       _________________________________ 
                                  Secretary/Clerk 

 
*  *  *  *  *  *  *  *  *  *  *  *  *  *  *  *  *  *   

 
Approved the sale of Assessor Parcel Number 295-030-021, Property # 1 as listed on 
LRPMP, in the amount of $60,000 to Jeff Martin and authorize Resource Management 
Agency Director, the manager of the Tulare County Redevelopment Successor Agency,  
to open escrow and proceed with the sale. 
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