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     August 16, 2016 
 
 
City of Los Angeles, General Services Department 
C/o Mr. Dave Roberts 
111 E 1st Street, City Hall South 
Los Angeles CA 90012 
 
 
RE: Appraisal Report: 

Venice Dell Pacific Parking Lot (#701, #731) 
125 S Venice Boulevard 
Venice, CA  90291 
File Number: 11212-16 

 
Dear Mr. Roberts, 
 
Per your request, we have appraised the above referenced property. Our 
appraisal is intended to conform to the Uniform Standards of Professional 
Appraisal Practice (USPAP). 
 
Our analyses and conclusions are contained in this Appraisal Report, which 
is intended to comply with the reporting requirements set forth under USPAP 
Standards Rule 2-2.  
 
In conformance with the Scope of Work rule of USPAP, the sections below 
describe the Scope of Work for this assignment. 
 
Client - The client for this assignment is the City of Los Angeles, General 
Services Department, C/o Mr. Dave Roberts. 
 
Intended Users - The intended user of this report is exclusively the client 
stated above. There are no other authorized users of this report. 
 
Intended Use - The intended use of this report is to assist with internal asset 
monitoring. 
 
Purpose of This Assignment - The purpose of this assignment is to develop 
an opinion of the Market Value, of the Fee Simple Estate in the subject 
property, without regard to the existing improvements and subject to 
Hypothetical Condition Number 1, as of the effective date of value. (Please 
see the Addenda to this report for the definition of Market Value.)
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Effective Dates of Value - The date of value for this assignment is August 13, 2016, which 
is the date of value coinciding with the date of our last inspection of the subject. 
 
Relevant Characteristics of the Subject Property – The improved property being 
appraised, and which is the subject of this report is a multiple cornered (full block) parcel 
assemblage located on the northeast corner of S Venice Boulevard and Pacific Avenue, 
within the City of Los Angeles (community of Venice), in Los Angeles County, California. 
The subject is addressed on public records to include 125 S Venice Boulevard, 206 N 
Venice Boulevard, and 210 N Venice Boulevard; however, the City of Los Angeles’ ‘Zone 
Information & Map Access System’ (ZIMAS) shows the subject as encompassing physical 
addresses of 2102 S Pacific Avenue, 128 S Pacific Avenue, 319 S Venice Boulevard, and 
128/200/208/210/212/216/302 North Venice Boulevard,. Unless otherwise specified, the 
subject is referred to herein as 125 S Venice Boulevard.  
 
The subject property, which is legally described within this report, comprises an irregular 
shaped, multiple cornered, non-contiguous, assembled site of 115,519 square feet (per 
public records). As of the date of our onsite inspection, the bulk of the subject site was 
being utilized by the City of Los Angeles as a public parking lot operated by ‘Parking 
Concepts Inc.’. The subject site is developed with asphalt paving, perimeter wall, and a 
utility building approximating 3,900 sf.  
 
The subject is located within the North Venice-Canals district. The northern terminus of 
‘Grand Canal’ bisects the subject site into two distinct areas, one essentially rectangular 
shaped, ±45,606 sf area located on the western boundary of the site at Pacific Avenue, 
and one irregular shaped, ±69,913 sf area being the remainder of the site. There is a 
concrete bridge spanning the ‘Grand Canal’ allowing vehicular and pedestrian crossings 
over the canal and between the areas of the subject site. 
 
The subject site has frontage on four roadways – N Venice Boulevard, S Venice 
Boulevard, Pacific Avenue, and Dell Avenue. The subject is located approximately ½ mile 
north of the harbor/marina area in Marina Del Rey; approximately 1-mile west of Lincoln 
Boulevard; and, approximately 1.5-mile northwest of entrance and exit lanes to the Marina 
(SR-90) Freeway. The subject site is located within a residential area that is comprised 
of both single-family residential and multiple-family (low-rise) properties. 
 
As of the effective date of value for this assignment, the subject is known to be one of 
several city owned properties being considered for sale and subsequent redevelopment 
for multiple-family residential. 
 
Conditions of the Assignment – Our analysis of the subject property included an on-
site inspection of the subject property, research of general data relating to the subject 
locale, research of improved sales in the subject district, as well as research of other 
market-related influences affecting the subject property. The subject is being valued for 
land value without regard to the existing improvements. As is the convention in the 
market, we have considered solely the Sales Comparison Approach to value. At the 
request of our client, we have also estimated market ground lease rental rates appropriate 
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to the subject (see Addenda). The methodology and data utilized in our valuation of the 
subject property are detailed in the Valuation Section of this appraisal report. 
 
This assignment is subject to the following Hypothetical Conditions, Extraordinary 
Assumptions, and Special Limiting Conditions.  
 
Hypothetical Conditions 
 

1. As of the effective date of value for this assignment, the subject parcel is zoned 
OS-1XL (Open Space – Extra Limited Height District). Per our client, this 
assignment is based on an anticipated rezoning of the subject site to R3 (Multiple 
Dwelling Zone) with a 153 dwelling unit quantity (based on site area). Height 
restrictions were not provided by our client for this assignment; however, based on 
the height district of surrounding properties a -1 height limitation has been applied 
(see Special Limiting Condition Number 1). Therefore, this appraisal assignment 
is based on the hypothetical condition that (a) the subject site is zoned R3-1 with 
an allowed density of 153 units, as of the effective date of value; and, (b) that there 
is no requirement to replace/maintain any portion of the existing public parking.  

 
Extraordinary Assumptions 
 

1. The subject site is currently utilized by the City of Los Angeles as a 177-space 
public parking lot operated by ‘Parking Concepts Inc.’ According to LADOT, there 
is only one other public owned parking lot similarly located as the subject site 
proximate to the beach within Venice – Lot #761 at 1608 S Pacific Avenue. 
Alternative parking is known to be very limited in the area, which suggests that 
there would be strong resistance by the local community to losing an available 
public parking lot. Such public resistance in beach communities has been known 
to stymie redevelopment projects. Therefore, this appraisal is based on the 
Extraordinary Assumption that redevelopment of the subject site would be viewed 
by developers as being as reasonably likely as other areas/communities within the 
city. 

 
Special Limiting Conditions 
 

1. No height limits for the subject site’s anticipated rezoning to R3 were identified by 
our client. Given the nature of the subject’s immediate neighborhood, it is 
considered that a height limit that reflects that applicable to the subject’s 
neighboring properties would logically be required. Therefore, for this assignment 
we have applied Height District 1 restrictions to the subject. 
 

2. Our client has defined a residential density for the subject’s anticipated rezoning 
to R3 (Multiple Dwelling Zone) of 153 units. Therefore, this appraisal is based on 
the subject being zoned by the City of Los Angeles for redevelopment as a 153 
unit residential project. 
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Significant Appraisal Issue – None to report 
 
As a result of our investigation and analysis, it is our opinion that the Market Value, of the 
Fee Simple Estate in the subject property, without regard to the existing improvements, 
subject to Hypothetical Condition Number 1, and as of the effective date of valuation, 
is: 
 

THIRTY FOUR MILLION DOLLARS 
 

$34,000,000 
 
Our analyses and conclusions are based on the Scope of Work described above and the 
General Assumptions and Limiting Conditions that are made a part of this appraisal 
report. Special attention should be given to the noted Special Limiting Conditions and 
Extraordinary Assumptions noted above. 
 
Thank you for the opportunity to have been of service to your company.  If you should 
require any further assistance or should you have any questions regarding the material 
discussed in this report, please do not hesitate to call. 
 
Sincerely, 
 
CURTIS-ROSENTHAL, INC. 

     
     
Thomas J. Meighen CGREA   David M. Rosenthal, MAI, FRICS 
CA #AG034421     CA #AG001641     
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4238-024-900, -902, -903, -905, -906, -907, -908, -909, -
910, -911

Land

115,519
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N/A

49-C4
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OPINION OF VALUE CONCLUSIONS

Our analyses and conclusions are based on the described Scope of Work , and the Extraordinary Assumptions and Special 
Limiting Conditions that are made a part of the attached appraisal report. 

N/Ap
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$34,000,000
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Mr. Dave Roberts

Current, Market Value - As Is, Fee Simple

R3-1

Multiple-Family Residential Development

August 13, 2016
August 13, 2016

Residential Development
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MARKET AREA ANALYSIS 
 
The subject property is situated in the City of Los Angeles, community of Marina Del Rey, 
in Los Angeles County.  Los Angeles County is part of the Greater Los Angeles area, 
which includes Los Angeles, Orange, San Bernardino, Riverside and Ventura counties. 
 
The location map below shows the general location of the subject property. 
 

 
 
The Greater Los Angeles area is the most populous region in the state of California.  
California is now the largest and one of the most economically and politically important 
states in the country.  Below is a table of population statistics for the Los Angeles Area 
and California. 
 

Population Statistics 
City of Los Angeles                   

(1/15)¹ 
Los Angeles County 

(1/15)¹ 
California 

(1/15)1 
United States 

(8/16)² 
4,030,904 10,136,559 38,714,725 324,214,618 

 
Source 
 

¹ California Department of Finance (Demographics Research Unit) 
² www.census.gov  

  

http://www.demographicsnow.com/
http://www.census.gov/
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GREATER LOS ANGELES AREA 
 
Components of Greater Los Angeles 
 
The Los Angeles Metropolitan Area is widely considered to comprise the five counties of 
Los Angeles, Orange, Riverside, San Bernardino, and Ventura.  The map below shows 
the components of Greater Los Angeles, which form four-Metropolitan Statistical Areas 
(MSA).  These are as follows: Los Angeles, Orange County, Oxnard-Ventura, and 
Riverside-San Bernardino. 
 
A map of the region is located below. 
 
 
Counties Comprising the Los Angeles Region 
 

 

 

Los Angeles County 

Orange County Riverside County 

San Bernardino County 

Ventura County 

 
 
 
The region is well served by several international airports (including Los Angeles 
International), Amtrak (the national passenger rail service), and several east-west and 
north-south interstate highway systems.  Intra-regional transportation service includes a 
network of freeways, a commuter rail system, several bus systems, and a small but 
growing system of “subway” and “light-rail” trains.   
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LOS ANGELES COUNTY 
 
Los Angeles County is one of California's original 27 counties and was established 
February 18, 1850.  Originally the County occupied a comparatively small area along the 
coast between Santa Barbara and San Diego, but within a year it expanded rapidly, as 
far east as the Colorado River.  During subsequent years, Los Angeles County slowly 
reduced in size, with the last major detachment occurring in 1889 with the creation of 
Orange County.  However, it remains one of the nation's largest counties with 
approximately 4,084 square miles, an area some 800 square miles larger than the 
combined area of the states of Delaware and Rhode Island; and marginally smaller than 
the state of Connecticut. 
 
The County has a relatively central location within the region.  Although it lies on the coast, 
it stretches inland approximately 100 miles.  It includes the islands of San Clemente and 
Santa Catalina and is bordered on the east by Orange and San Bernardino Counties, on 
the north by Kern County, on the west by Ventura County, and on the south by the Pacific 
Ocean.  Its coastline is 81 miles long. 
 

 
 

Population 
 
Los Angeles County is considered the capital of Greater Los Angeles. It contains 88 
separate incorporated cities, more than twice as many as in any of the other Greater Los 
Angeles counties. It is the most populated county in the nation. According to Department 
of Finance estimates for January 2014, the county's population is more than 9.9 million.  
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The most populated city within the county is the City of Los Angeles with more than 3.8 
million residents, or 38 percent of the total county population. Total population in Los 
Angeles County is projected to reach over 10.22 million by the year 2020. 
 
The table below shows current population figures, forecasts and trends for Los Angeles 
County. 
 
Population 
2000 Population  9,519,135  
2010 Population  9,818,605  
2014 Population  9,969,834 
2019 Population  10,224,998 
2000-2010 Annual Rate  0.31% 
2010-2014 Annual Rate  0.36% 
2014-2019 Annual Rate  0.51% 
2014 Male Population  49.4% 
2014 Female Population  50.6% 
2014 Median Age  35.1 
In the identified area, the current year population is 9,969,834. In 2010, the Census count in the area was 
9,818,605. The rate of change since 2010 was 0.36% annually. The five-year projection for the population 
in the area is 10,224,998 representing a change of 0.51% annually from 2014 to 2019. Currently, the 
population is 49.4% male and 50.6% female. 
 
Median Age The median age in this area is 35.1, compared to U.S. median age of 37.7. 
 
Households 
2000 Households  3,133,720 
2010 Households  3,241,204 
2014 Total Households  3,285,214 
2019 Total Households  3,373,480 
2000-2010 Annual Rate  0.34% 
2010-2014 Annual Rate  0.32% 
2014-2019 Annual Rate  0.53% 
2014 Average Household Size  2.98 
The household count in this area has changed from 3,241,204 in 2010 to 3,285,214 in the current year, a 
change of 0.32% annually. The five-year projection of households is 3,373,480, a change of 0.53% annually 
from the current year total. Average household size is currently 2.98, compared to 2.98 in the year 2010. 
The number of families in the current year is 2,222,152 in the specified area. 
 
Median Household Income 
2014 Median Household Income  $53,372 
2019 Median Household Income  $61,011 
2014-2019 Annual Rate  2.71% 
 
Average Household Income 
2014 Average Household Income  $78,457 
2019 Average Household Income  $91,263 
2014-2019 Annual Rate  3.07% 
 
Per Capita Income 
2014 Per Capita Income  $26,208 
2019 Per Capita Income  $30,543 
2014-2019 Annual Rate  3.11% 
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Households by Income 
Current median household income is $53,372 in the area, compared to $52,076 for all U.S. households. 
Median household income is projected to be $61,011 in five years, compared to $59,599 for all U.S. 
households Current average household income is $78,457 in this area, compared to $72,809 for all U.S. 
households. Average household income is projected to be $91,263 in five years, compared to $83,937 for 
all U.S. households Current per capita income is $26,208 in the area, compared to the U.S. per capita 
income of $27,871. The per capita income is projected to be $30,543 in five years, compared to $32,168 
for all U.S. households 
 
Housing 
2000 Total Housing Units  3,270,886 
2000 Owner Occupied Housing Units  1,499,680 
2000 Renter Occupied Housing Units  1,634,040 
2000 Vacant Housing Units  137,166 
2010 Total Housing Units  3,445,076 
2010 Owner Occupied Housing Units  1,544,749 
2010 Renter Occupied Housing Units  1,696,455 
2010 Vacant Housing Units  203,872 
2014 Total Housing Units  3,500,149 
2014 Owner Occupied Housing Units  1,506,756 
2014 Renter Occupied Housing Units  1,778,458 
2014 Vacant Housing Units  214,935 
2019 Total Housing Units  3,579,958 
2019 Owner Occupied Housing Units  1,532,827 
2019 Renter Occupied Housing Units  1,840,653 
2019 Vacant Housing Units  206,478 
Currently, 43.0% of the 3,500,149 housing units in the area are owner occupied; 50.8%, renter occupied; 
and 6.1% are vacant. Currently, in the U.S., 56.0% of the housing units in the area are owner occupied; 
32.4% are renter occupied; and 11.6% are vacant. In 2010, there were 3,445,076 housing units in the area 
- 44.8% owner occupied, 49.2% renter occupied, and 5.9% vacant. The annual rate of change in housing 
units since 2010 is 0.71%. Median home value in the area is $390,437, compared to a median home value 
of $190,791 for the U.S. In five years, median value is projected to change by 5.72% annually to $515,626. 
 

Source: Site to do Business (2016) 
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Source: California Dept of Finance (2016) 

City 1/1/2015 1/1/2016 Change City 1/1/2015 1/1/2016 Change
County 10,155,069 10,241,335 0.8 La Verne 33,027 33,200 0.5

Agoura Hills 21,068 21,211 0.7 Lawndale 33,365 33,496 0.4
Alhambra 85,999 86,782 0.9 Lomita 20,232 20,290 0.3
Arcadia 56,550 57,050 0.9 Long Beach 481,784 484,958 0.7
Artesia 16,812 16,883 0.4 Los Angeles 3,980,423 4,030,904 1.3
Avalon 3,672 3,678 0.2 Lynwood 72,358 72,505 0.2
Azusa 48,962 49,485 1.1 Malibu 12,643 12,706 0.5
Baldwin Park 74,534 74,738 0.3 Manhattan Beach 35,172 35,297 0.4
Bell 36,562 36,716 0.4 Maywood 28,094 28,219 0.4
Bellflower 76,154 76,363 0.3 Monrovia 37,254 37,531 0.7
Bell Gardens 42,759 42,952 0.5 Montebello 63,620 63,924 0.5
Beverly Hills 34,610 34,763 0.4 Monterey Park 61,137 61,346 0.3
Bradbury 1,109 1,123 1.3 Norwalk 105,005 105,292 0.3
Burbank 104,815 105,110 0.3 Palmdale 159,112 160,072 0.6
Calabasas 24,164 24,263 0.4 Palos Verdes Estates 13,655 13,712 0.4
Carson 93,489 93,993 0.5 Paramount 56,143 56,400 0.5
Cerritos 49,205 49,412 0.4 Pasadena 139,781 141,023 0.9
Claremont 36,022 36,218 0.5 Pico Rivera 64,020 64,272 0.4
Commerce 13,059 13,127 0.5 Pomona 154,712 155,604 0.6
Compton 100,685 101,226 0.5 Rancho Palos Verdes 42,842 43,041 0.5
Covina 49,078 49,291 0.4 Redondo Beach 69,101 69,494 0.6
Cudahy 24,490 24,602 0.5 Rolling Hills 1,933 1,943 0.5
Culver City 40,207 40,448 0.6 Rolling Hills Estates 8,006 8,028 0.3
Diamond Bar 56,371 57,081 1.3 Rosemead 54,987 55,231 0.4
Downey 113,691 114,181 0.4 San Dimas 34,035 34,144 0.3
Duarte 21,960 22,177 1.0 San Fernando 24,404 24,533 0.5
El Monte 112,977 113,885 0.8 San Gabriel 40,219 40,424 0.5
El Segundo 16,596 16,646 0.3 San Marino 13,520 13,566 0.3
Gardena 60,346 60,785 0.7 Santa Clarita 215,890 219,611 1.7
Glendale 199,620 201,668 1.0 Santa Fe Springs 17,872 18,459 3.3
Glendora 52,060 52,362 0.6 Santa Monica 93,093 93,640 0.6
Hawaiian Gardens 14,838 14,926 0.6 Sierra Madre 10,976 11,013 0.3
Hawthorne 87,517 88,003 0.6 Signal Hill 11,624 11,673 0.4
Hermosa Beach 19,771 19,801 0.2 South El Monte 20,605 20,814 1.0
Hidden Hills 1,860 1,872 0.6 South Gate 98,176 99,578 1.4
Huntington Park 59,493 59,718 0.4 South Pasadena 25,929 26,028 0.4
Industry 440 441 0.2 Temple City 36,210 36,534 0.9
Inglewood 115,966 116,648 0.6 Torrance 146,570 147,175 0.4
Irwindale 1,439 1,415 -1.7 Vernon 122 210 72.1
La Canada Flintridge 20,464 20,556 0.4 Walnut 29,996 30,152 0.5
La Habra Heights 5,426 5,459 0.6 West Covina 107,081 107,873 0.7
Lakewood 78,187 78,471 0.4 West Hollywood 35,788 35,923 0.4
La Mirada 49,452 49,639 0.4 Westlake Village 8,351 8,384 0.4
Lancaster 156,380 157,094 0.5 Whittier 87,924 88,341 0.5
La Puente 40,373 40,521 0.4 Balance of County 1,049,046 1,051,989 0.3

E-1: City/County Population Estimates with Annual Percent Change
 January 1, 2015 and 2016
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California Economy1 
 
While  a  few  signs  of  slowing  are  evident,  California’s  economy  remains  in  the  
midst  of  a tremendous run of economic growth. Nonfarm employment growth  has  
averaged  nearly three percent over the past three years, and the state’s jobless rate 
has tumbled to 5.2 percent, narrowing the gap with the U.S. rate to just half a percentage 
point. California’s good fortune has largely been due to the rapid growth of technology, 
knowledge-based and creative industries. The emergence of mobile devices, cloud 
computing and digital streaming has set off a modern era Gold Rush in the Bay Area 
and Southern California. Venture capital and human capital have poured into the state’s 
coastal regions, dramatically reshaping the economic landscape. 
 
Recently released data from the U.S. Bureau of Economic Analysis put some solid 
numbers behind California’s recent performance. Real gross domestic product (GDP) 
grew 4.1 percent in 2015 to $2.46 trillion, surpassing Brazil and France, allowing the 
state to reclaim its title as the sixth-largest economy in the world. Growth slowed during 
the second half of the year, however, with real GDP rising at a 2.7 percent annualized 
rate in the fourth quarter and averaging just 1.6 percent during the second half of the 
year. This past year marked the strongest growth rate since 2004 and was also one of 
the fastest growth rates of any state, tying Oregon for the largest percentage gain. 
California easily outpaced the national average for the fourth consecutive year, as the 
nation grew at a lesser 2.4 percent growth pace. California, which accounts for 13.8 
percent of national GDP, accounted for 23.8 percent of the nation’s growth in 2015. 
 
The primary catalyst for California’s growth spurt has been the tech sector. The state’s 
information and professional, scientific & technical services industries also made the most 
meaningful contributions to growth in the fourth quarter. This comes as no surprise, as 
these industries include much of the booming information technology and life science 
sectors. Other notable growth drivers include the entertainment industry, tourism, 
agriculture and construction. 
 
California’s Tech Sector Leads Growth 
California’s world-renowned technology sector, which is largely captured in the 
information and professional, scientific & technical services sectors, continued to drive 
growth in the fourth quarter. The two sectors made the most significant contribution to 
California’s real GDP growth, contributing a combined 1.3 percentage points to the 2.7 
percent overall annualized growth during the quarter. Moreover, tech-related growth in 
California has far outpaced the national average over the past year, with tech output 
growing by a larger 10.3 percent in California relative to a 6.0 percent gain nationwide. 
 
California’s information sector accounted for nearly one-fourth, or 23.3 percent, of the 
nation’s information output. Similarly, the professional & technical services sector—which 
contains many high-tech-related specialties, including scientific research, computer 
systems design and engineering—accounted for a sizable 16.7 percent of the sector’s 
growth nationwide. Output in tech-related sectors has accounted for a solid portion of 

                                            
1 Wells Fargo Economics Group, Economic Outlook: June 2016 
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economic growth; however, this prosperity has been predominantly concentrated among 
California’s coastal metropolitan areas, including the San Francisco Bay Area, San Diego 
and greater Los Angeles. The divide between the coastal and inland areas is highlighted 
in the local GDP data, with tech-centric regions such as the Bay Area, Los Angeles and 
San Diego accounting for roughly 78 percent of the state’s GDP growth in 2014, the most 
recent data available. 
 
The state’s large agriculture sector was helped out by a modest reprieve in the drought 
during the fourth quarter; however, the industry continued to face pressures of weaker 
global economic growth, falling commodity prices and the stronger dollar. Despite these 
headwinds, California’s agricultural sector, which is the largest in the nation, had a fairly 
solid year in 2015 and entered this year with a rising sense of optimism. Agriculture, 
forestry, fishing & hunting registered a healthy   contribution   to   California’s   real   
GDP   growth   in   the   fourth   quarter,   adding 0.36 percentage points to headline 
growth. This contribution was the sixth largest of any state, as a majority of the nation 
saw flat or declining output in agriculture during the fourth quarter. 
 
Housing remains a bright spot in the state’s economy, as California’s burgeoning 
employment and population growth continues to fuel demand for new homes. 
Residential construction activity ramped up in 2015, with single-family permits registering 
44,132 units for the year, marking their highest level since 2007. The multifamily market 
also continued to thrive, with 53,479 units permitted in 2015. The gains in housing 
helped boost construction output, which accounted for 0.26 percentage points of real 
GDP growth in the fourth quarter. That said, we expect the pace of construction to 
moderate slightly through the balance of this year and in 2017. Multifamily 
development is set to cool from its breakneck pace and population growth is likely to take 
a bit of a breather, as residents and would-be residents re-examine the costs and 
benefits of living in expensive coastal regions in the Bay Area and Southern California. 
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California Economic Conditions 
 

 

 
 
  



Appraisal Report: 125 S Venice Boulevard, Venice CA Page 12 
 

  
 

 

County Economy2 
 
With over 10 million residents in 88 cities spread across 4,100 square miles, Los Angeles 
County’s population exceeds that of 43 states. If it were a country, it would be the 
twentieth largest economy in the world (having displaced Saudi Arabia to move up one 
spot from last year). In addition to its signature industries—entertainment, tourism and 
fashion—its enormous and diversified economy is home to the largest port complex in the 
Western Hemisphere and the largest number of manufacturing jobs of any county in the 
country. Other major industries include health care, education and knowledge creation 
and business services. 
 
INTRODUCTION 
The county added 94,700 jobs in 2015, equivalent to a 2.2% annual increase. A majority 
of the county’s major industries added jobs last year, as broad-based growth pushed 
wage and salary jobs to a record high. Los Angeles County should continue to add jobs 
at a 1.7% annual rate this year, followed by a 1.0% annual rate in 2017. Along with job 
growth, the unemployment rate fell to 6.9%, the lowest rate of the post-recession period. 
The unemployment rate should further improve to 6.2% this year and 5.9% in 2017. 
 
Total personal income increased by 4.5% in 2015, and is expected to maintain its 
trajectory this year with anticipated gains of 4.4%, followed by a gain of 5.3% in 2017. 
Now that the economy is back to full employment, upward pressure on wages, a strong 
dollar, and weak inflation may lead to significant gains in household purchasing power 
this year. Per capita income growth, which held relatively steady with a 3.6% gain in 
2015, should respond to accelerating wage growth to rebound to 3.9% this year and 
accelerate to 4.9% in 2017. Since much of the gain in income is expected to be spent, 
local spending as measured by total taxable sales is expected to increase by 5.5% this 
year and 6.8% the next after a lackluster 2.9% increase in 2015. This means local sales 
and use tax revenues will climb, putting local government agencies on a  sounder 
financial footing. 
 
Population growth is expected to slow slightly this year and next, with the rate of growth 
at approximately 0.6% this year and 0.4% in 2017. Even at such low growth rates, the 
county will increase by over 100,000 residents during that time period. Most of the recent 
population growth  in Los  Angeles  County has been due to natural increase (births 
outnumbering deaths), while net migration was slightly negative again last year. The 
county’s high cost of living and lack of affordable housing units for low and middle-income 
households are contributing to the slowdown in population growth. 
 
Like most other parts of the state, the housing market in Los Angeles County improved in 
2015. The median sales price for a home was $485,980, a 7.8% increase over 2014’s 
median price of $450,960. Moreover, home sales were up 6.2% compared with a year 
earlier. New home construction finally accelerated in 2015 and should continue to grow, 
although at lower rates, both this year and next.  
 
                                            
2 LAEDC 2016-2017, Economic Forecast and Industry Outlook 
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TRENDS IN MAJOR INDUSTRIES 
 
Like the nation and state, Los Angeles County experienced broad-based job gains in 
2015, adding approximately 95,000 jobs last year. Job gains were seen in most of the 
county’s major industries, with records reached in seven (out of 17) and two more poised 
to surpass their pre-recession peaks in 2016. The largest job gains occurred in health 
care and social assistance (21,800 jobs), followed by leisure and hospitality (19,600 jobs) 
and government (10,000 jobs). The fastest growing sectors in percentage terms were 
construction (5.9%), leisure and hospitality (4.2%), wholesale trade (3.5%), and health 
care and social assistance (also 3.5%). Private sector job losses occurred in 
manufacturing, information, finance and insurance, and the natural resources sector. 
 
International Trade: As America’s gateway to Asia, international trade plays an 
important role in the Los Angeles economy. The twin ports rebounded after the labor 
negotiations early in the year to post their third-best year in 2015, with throughput of 15.4 
million containers. Despite this, low inflationary pressure combined with a strong dollar 
brought the value of two-way trade through the Los Angeles Customs District down to 
$393.4 from the record-setting volume of $416.6 billion in 2014. 
 
The Kyser Center tracks employment in two industries that are part of the international 
trade and goods movement sector: transportation and warehousing, and wholesale trade. 
Transportation and warehousing employment added 3,000 jobs (2.0%) in 2015, while 
wholesale trade added 7,800 jobs (3.5%), for a net gain of 10,800 jobs. Given the 
strength of the U.S. economy relative to other countries, imports have the potential to 
increase in 2016, but total container activity and two-way trade should be relatively flat. 
Longer-term, the prospects for the industry are promising, with expected stabilization 
leading to important payoffs to public and private investment in  trade-related 
infrastructure and important new trade agreements that are either in place or currently 
being negotiated. 
 
Entertainment: The entertainment industry is the part of the economy that is most 
closely associated with Los Angeles. The industry’s largest component is the motion 
picture  and  sound  recording  industry,  which  is  part  of  the  information  services 
supersector. Activity for this industry was mixed in 2015. According to FilmL.A.,  on-
location filming in Los Angeles rose 1.3% in 2015 to 37,289 shoot days, mainly due to 
scripted television production. Projects that qualified for the California Film and Television 
Tax Credit generated 7.2% (1,130 shoot days) of local on-location television production in 
2015. Despite this, the county’s motion picture and sound recording industry lost 600 jobs 
(-0.5%), falling to 119,425 jobs. This reflects an overall decline in local on-location feature 
production (down 4.2% to 4,344 shoot days), which, however, picked up in the fourth 
quarter with five incentivized feature projects that should boost shoots days into 2016. 
 
Professional Services and Technology:  In terms of employment, the professional 
services super-sector is the second largest in Los Angeles County, with over 620,000 
workers in 2015 (surpassed only by health care and education). There are three major 
industries in this group: professional, scientific and technical services; management of 
enterprises; and administrative, support and waste services. All saw solid gains in 2015. 
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Professional, scientific and technical services was the largest of the three with 288,700 
jobs in 2015. The industry, which includes legal, accounting, architecture, computer 
systems design, consulting, research and advertising, added 5,800 jobs, equivalent to a 
2.0% growth rate. Management of enterprises, which encompasses corporate 
headquarters, is smaller at 61,100 jobs, but experienced a somewhat faster growth rate 
of 2.8% (1,700 jobs) over the same period. Finally, the administrative, support and waste 
services sector added 4,900 jobs (1.8%) for a total of 271,900. All three components of 
professional services and technology are expected see additional job gains in 2016 and 
2017. 
 
LOOKING AHEAD 
 
Los Angeles County has seen steady improvement over the past four years, both in 
terms of job gains and unemployment rate declines. This improvement is expected to 
continue in 2016 and 2017, although at a slower pace. With the economy back at full 
employment levels, wage gains are expected over the next year across many 
occupations. Households could experience significant gains in purchasing power this 
year as wage gains spread out more broadly than in recent years. 
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Current County Economic Conditions3 
 
The seasonally adjusted unemployment rate in Los Angeles County declined over the 
month to 4.9 percent in May 2016 from a revised 5.2 percent in April 2016 and was below 
the rate of 7.0 one year ago. Civilian employment increased by 12,000 to 4,777,000 in 
May 2016, while unemployment declined by 15,000 to 244,000 over the month. The 
civilian labor force decreased by 3,000 over the month to 5,021,000 in May 2016. (All of 
the above figures are seasonally adjusted.) The unadjusted unemployment rate for the 
county was 4.3 percent in May 2016. 
 
The California seasonally adjusted unemployment rate was 5.2 percent in May 2016, 5.3 
percent in April 2016, and 6.4 percent a year ago in May 2015. The comparable estimates 
for the nation were 4.7 percent in May 2016, 5.0 percent in April 2016, and 5.5 percent a 
year ago. 
 
Between April 2016 and May 2016, nonfarm employment in Los Angeles County 
increased by 4,900 to reach 4,367,900. 
 

• Leisure and hospitality posted the largest month-over employment increase adding 
8,300 jobs, divided between accommodation and food services (up 5,700) and 
arts, entertainment and recreation (up 2,600). 

• The second largest month-over increase was in government, which added 2,800 
jobs. Job additions in local government (up 2,500) accounted for the majority of 
the increase, with state government also boosting employment with an addition of 
300. 

• Month-over employment gains were registered in construction (up 2,100), trade, 
transportation, and utilities (up 1,000), financial activities (up 900), other services 
(up 700), and educational and health services (up 200). 

• Information (down 8,000) posted the largest payroll reduction over the month. 
Other industries that reported payroll reductions included, professional and 
business services (down 1,800) and manufacturing (down 1,300). Mining and 
logging remained unchanged. 

 
Between May 2015 and May 2016, Los Angeles County nonfarm employment increased 
by 101,000 or 2.4 percent. 
 

• Educational and health services led the year-over gains adding 37,200 jobs. More 
than three-quarters of the employment expansion was concentrated in health care 
and social assistance (up 28,300). Educational services contributed 8,900 jobs to 
the total. 

• The number of jobs in leisure and hospitality increased by 21,000 over the year. 
Accommodation and food services (up 15,700) accounted for the bulk of the 
increase with the remaining job additions reported in arts, entertainment and 
recreation (up 5,300). 

                                            
3 California Labor Market Information Division, Los Angeles/Long Beach/Glendale (Los Angeles County), for June  2016 
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• Year-over employment additions were also reported in trade, transportation, and 
utilities(up 13,200), professional and business services (up 12,500), government 
(up 6,300), information (up 5,900), financial activities (up 5,300), construction (up 
5,100), and other services (up 2,600). 

• Manufacturing posted a decline of 7,600 jobs over the year. The job loss in 
manufacturing was composed of decreases in nondurable goods (down 4,000) and 
durable goods (down 3,600). Mining and logging also posted a year-over reduction 
(down 500). 

 
 
Largest Employers 
 
The largest employers in Los Angeles County are shown below: 
 

 
Source:  America's Labor Market Information System (ALMIS) Employer Database – 2015 

 
County Transportation 
 
Los Angeles County is served by a diversified transportation system, including highways, 
freeways, rail, airports and seaports. 
 
Freeways:  The system serves the entire county, connecting it with surrounding counties 
in Southern California.  Major north/south freeways include the San Diego (I-405), the 
Golden State (I-5), the Harbor (110), and the Long Beach (I-710).  Major east/west 
freeways serving the county are the Ventura (I-101 and 134), the Hollywood (I-101), the 
Santa Monica/San Bernardino (I-10), and the Pomona (I-60). 

Employer Name Location Industry
Ahmc Healthcare Inc Alhambra Hospitals 
California State University Long Beach Schools-Universities & Colleges Academic 
Cedars-Sinai Medical Ctr West Hollywood Hospitals 
Children's Hospital Long Beach Dentists 
Edison Carrier Solutions Rosemead Electric Companies 
Fx Networks Llc Los Angeles Television-Cable & CATV 
Kaiser Permaente Los Angeles Hospitals 
Lac & Usc Medical Ctr Los Angeles Hospitals 
Long Beach City Hall Long Beach City Government-Executive Offices 
Los Angeles County Sheriff Monterey Park Sheriff 
Los Angeles Police Dept Los Angeles Police Departments 
Miller Children's Hospital Long Beach Hospitals 
Nestle USA Inc Glendale Food Facilities (Whls) 
Paramount Petroleum Corp Paramount Asphalt & Asphalt Products-Manufacturers 
Pro Parts Canoga Park Automobile Parts-Used & Rebuilt (Whls) 
Santa Monica College Santa Monica Schools-Universities & Colleges Academic 
Six Flags Magic Mountain Inc Valencia Marketing Programs & Services 
Sony Pictures Entertainment Culver City Motion Picture Producers & Studios 
Specair Gardena Manufacturers 
Torrid City Of Industry Women's Apparel-Retail 
Ucla Los Angeles Schools-Universities & Colleges Academic 
Ucla Health System Los Angeles Schools-Universities & Colleges Academic 
Vxi Global Solutions Los Angeles Call Centers 
Walt Disney Co Burbank Motion Picture Producers & Studios 
Warner Bros Studio Burbank Television Program Producers 
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Water:  The ports of Los Angeles and Long Beach offer a combined 10,500 acres of land 
and some 40-miles of waterways. These modern facilities handle a variety of cargo 
classifications, including container, dry bulk, liquid bulk, auto and general cargo.  On a 
combined basis, these two deep-water ports rank third in the world in container handling, 
after Hong Kong and Singapore. 
 
Air:  Los Angeles International Airport (LAX) is a major transportation hub both for 
passengers and cargo, and has experienced substantial growth over the past 15 years.  
In fact, LAX ranks third in the world for the number of passengers and tonnage of air 
cargo handled. 
 
Rail:  Services include Southern Pacific Railway, which operates freight service and 
Amtrak trains.  Major switching facilities are located near downtown and in the South Bay 
area.  The Metro Blue, Red and Green Lines provide commuter rail services.  In addition 
to the Metro Rail Lines, Los Angeles County is served by the Metro Link, a commuter 
train system that connects commuters living and working in six counties: Los Angeles, 
Orange, Riverside, San Bernardino, San Diego and Ventura. 
 
CONCLUSION – Market Area Analysis 
 
The size, centrality, and diversity of the Greater Los Angeles’ economic base is expected 
to insulate it from the harshest effects of a national recessionary climate.  The City of Los 
Angeles has held a premier position in the world for several years due to its leading role 
among the trading nations of the Pacific Rim, its extensive and still-developing 
transportation systems, its vast marketplace in terms of total purchasing power and 
diversity of consumers, and the establishment of various industrial and commercial 
headquarters in the city.  The region is well positioned to continue economic leadership 
in the Pacific Rim and the rest of the state and country.  Ultimately, the positive features 
of the Greater Los Angeles area including favorable climate, cultural appeal, and historic 
presence as a leading metropolitan area are considered to be beneficial traits and are 
expected to be sufficient to maintain the region as a leading commercial and economic 
center and should serve as a means of sustaining future economic growth. 
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National Real Estate Markets4 
 
Economic activity barely registered a positive reading in the first quarter, advancing at 
just a 6.2 percent pace. Weakness was seen in business fixed investment (equipment, 
structures, and intellectual property), which fell 5.9 percent in Q1, trade and the change 
in inventories. Real final sales to private domestic purchasers, which we purport to be a 
better gauge of economic activity, also slowed during the quarter. 
With nonfarm payrolls in April also coming in well below expectations, and global 
economic uncertainty inciting volatility in the bond market, we lowered our Q2 real GDP 
estimate. We now look for economic activity to increase at a 1.4 percent pace, marking 
the third straight quarter at or below the Congressional Budget Office’s (CBO) estimate 
of potential GDP (recently released economic data suggest there could be upside risks 
to this estimate).1 Moreover, with diverging views from Federal Open Market Committee 
(FOMC) members and mixed economic data, we pushed out our expectations for the 
first Federal Reserve hike from June to September, but continue to expect a rate hike 
in December. 
This uncertainty in the United States and abroad, fueled an upheaval in the commercial 
mortgage-backed securities (CMBS) market, which pushed up borrowing costs. Although 
spreads have tightened in recent weeks, the lingering effects still loom. With CMBS 
comprising about 20 percent of commercial and multifamily originations, we consider 
the following themes during this quarter: 
 

• Higher Cost of Capital and Regulatory Constraints – Following the sharp 
widening in CMBS spreads since the beginning of the year, lenders have pulled 
back forcibly on originations, with issuance in the first half of the year on track 
to reach its lowest level in three years. Although the bond market has rallied in 
recent weeks, the impending risk-retention regulation that will go into effect at 
the end of the year is expected to weigh on the CMBS market, further pushing 
up borrowing costs. 

• Slower Volume and Price Growth – According to the Moody’s/RCA 
Commercial Property Price Index (CPPI), the national all-property index slipped 
in Q1, marking the first quarterly decline in more than six years and transaction 
volume also slipped during the quarter, with activity down across all property 
types. Overall cap rates remained largely unchanged during the quarter. 

• Bank Credit Standards Tightening – Lending standards for CRE loans tightened 
in Q1, with a “significant” net fraction of banks reporting stricter underwriting 
guidelines for loans secured by construction and land development and 
multifamily residential, while demand across property types continued to increase. 

• Class B & C and Secondary Markets – If there is any fallout from recent volatility 
in the CMBS market, it will likely be seen in apartment and office Class B and C 
properties and secondary markets in the form of higher borrowing costs, as life 
insurance continues to allocate capital to higher quality assets in primary markets. 
That said, overall property fundamentals in this space continue to improve. We are 
also watching high-tech intensive. 

                                            
4 Wells Fargo Economics Group, Commercial Real Estate Chartbook, May  2016 
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Tighter CMBS Credit Could Matter Most to B and C Markets 
 
The biggest question for CRE is how the market will respond to the significant increase in 
the cost of capital for CMBS loans since the beginning of the year, which led to lower 
issuance, upcoming risk-retention regulations and maturing CMBS debt. On the back of 
global economic  fears, spreads on CMBS loans widened significantly with new issue 
transactions pricing 10-year AAA CMBS at swaps +166 bps, the widest since late-
2011. Although spreads have since receded, the increase translated into a stark 
increase in the cost of funding for CMBS lenders, and, in turn, borrowers, which caused 
lenders to pull back on originations.2 Issuance in the first half of the year is expected 
to reach roughly $30 billion including pending deals, which is almost half the volume 
seen last year.3 Although spreads have rallied in recent weeks, the next large global event 
risk is the United Kingdom’s European Union referendum on June 23, which could be 
another catalyst for volatility in the bond market. 
 
Another growing concern is risk-retention regulation introduced in the Dodd-Frank Act of 
2010, where the sponsor of a securitization will be required to retain a 5 percent 
minimum interest in the credit risk of assets sold through securitization.4  This regulatory 
requirement, which will go into effect at the end of the year, could further increase the 
cost of capital for securitized products. These  regulations  also  come  at  a  time  when  
refinancing  activity  is  picking  up,  with  about $40 billion of CMBS loans maturing this 
year and $85 billion in 2017. Banks will also be under some strain as they contend 
with higher capital requirements for CRE loans on their balance sheet. Although CMBS 
issuance may be lackluster this year, other lenders are still open for business. The 
Federal Housing Finance Agency increased the 2016 multifamily lending caps for Fannie 
Mae and Freddie Mac to $35 billion from $31 billion, and life insurance companies have 
boosted annual allocations.5 Mid-sized banks may also be another source to close the 
CMBS funding gap. 
 
So, what does this all mean? As witnessed by the recent widening in CMBS spreads and 
regulatory environment, lenders and investors are proceeding with extreme caution. As a 
result, there will be more onus for other investor groups to increase CRE lending. 
Although life companies will boost activity, capital allocations will continue to be 
concentrated in high-quality assets. Consequently, the cost of financing for Class B and 
C properties and secondary markets could be higher this year, all things equal. Overall 
property fundamentals for Class B and C office space are still improving with effective 
revenue advancing 3.5 percent in Q1, following a 2.9 percent increase in 2015. However, 
Class B and C office space in Houston and Central New Jersey were the only two 
markets in the top 25 to register a negative reading over the past year. 
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CRE Property Pricing & Fundamentals 
 

• Operating fundamentals for CRE advanced in Q1 2016 but at a slower pace as 
overall growth in the economy and labor market was sluggish. The apartment 
vacancy rate increased for the third consecutive quarter, while retail and industrial 
remained unchanged.  

• Although overall cap rates remained unchanged over the quarter, the industrial 
cap rate notched its largest quarterly gain in almost six years, rising 30 bps. That 
said, the spread between the industrial cap rate and the U.S. Treasury yield still 
remains well above the prerecession average at 500 bps.  

• After reaching an all-time high in Q4, cross-border activity slowed to $75.5 billion 
in Q1, with investors in Asia and Europe showing the largest pullback in activity.  
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Apartments 
 

• The national vacancy rate for apartments rose to 4.5 percent in Q1, marking the 
third consecutive quarter of increases. Net absorption posted its lowest Q1 reading 
since 2010, while completions reached a record Q1 level.  
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• Valuations in major apartment markets fell in Q1, marking its first decline in more 
than six years. However, the level remains elevated, with the year-ago pace up 
more than 30 percent.  

• Technology-focused metros continue to show the strongest gains; however, the 
largest increases are coming from the secondary and tertiary markets such as 
Seattle and Portland.  

• The NMHC Apartment Tightness Index posted another quarterly reading below 50 
suggesting that rent growth could slow further as new construction surpasses 
demand.  

 

 



Appraisal Report: 125 S Venice Boulevard, Venice CA Page 25 
 

  
 

 

 
 

 

  



Appraisal Report: 125 S Venice Boulevard, Venice CA Page 26 
 

  
 

 

CITY OF LOS ANGELES 
 

 
 
The City of Los Angeles represents the cornerstone of the Southern California 
metropolitan area. It is the largest city in California in regards to population and land area. 
It is the second largest city in the United States. The city encompasses approximately 
470 square miles, and operates under a council-mayor form of government. It was 
originally founded in 1781, and was incorporated in 1850.  
 
The City of Los Angeles’ population has increased steadily over the decades due largely 
to its favorable climate, industrial base and job growth. The overall rate of population 
growth was greater prior to the 1990’s, when a national recession coupled with a major 
downturn in the local aerospace industry had a significant impact of the region. Although 
not up to the growth rates seen prior to the recession, the rate of population growth is 
again on the rise.  
 
Transportation systems servicing the city include shipping (Los Angeles & Long Beach 
Harbors), air transport (Los Angeles International Airport, Long Beach Airport, Burbank 
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Airport, and other regional airports), an extensive interstate and intrastate highway system, 
and an established railway system. The burgeoning population of the greater Los Angeles 
area has in the past two decades given rise to an expanding light railway system, as well 
as additional freeways and traffic corridors to facilitate commuters. 
 
The City of Los Angeles is unusual amongst American cities in that while it has a successful 
downtown commercial district, the city as a whole has a long history of annexing adjacent 
communities, which has resulted in an expansion reflective of a “Multiple Nuclei Model”, 
whereby multiple cities/communities with their own central business districts and radiating 
growth patterns have merged over the years into what is now becoming a megalopolis, with 
multiple core business districts and residential areas that have their own unique dynamics. 
For example, in addition to the downtown Los Angeles central business district, there are 
other successful suburban districts including the Westside and San Fernando Valley, as 
well as culturally founded communities such as Chinatown, Little Tokyo and Koreatown. 
 
The greater Los Angeles area has become the nation’s number two business center, 
second only to New York. The area’s economic expansion has created important 
challenges to the continuity of future growth, both in the greater Los Angeles area and 
the city itself. Among these challenges are affordable housing, transportation, air quality, 
water supply and the community infrastructure. Public policy, technology and competition 
will continue to reshape the manufacturing, commercial and industrial marketplaces of 
the city. 
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City Demographics 
 

 

 

 
 

Source: Site to do Business (2016) 
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Neighborhood Analysis 
 
The subject property comprises a multiple-corner site located between N Venice and S 
Venice Boulevards at Pacific Avenue, within the City of Los Angeles (Venice), in Los 
Angeles County, California.  
 

 
 
Venice is an older, well established beach-front community bounded by Santa Monica to 
the north, Mar Vista, Palms, and Culver City to the east, Marina Del Rey to the south, and 
the Pacific Ocean to the west.  In the early 1900's, Venice was a prominent beach 
community frequented by affluent and well-known area residents.  The community went 
through an extended period of decline and over time it became known as an eclectic 
gathering place for a wide range of cultures and lifestyles. 
 
Venice is well connected by freeway systems to all other major employment and 
entertainment centers in Los Angeles County.  The Santa Monica Freeway (I-10) is an 
east-west freeway providing access to Downtown Los Angeles on the east.  San Diego 
Freeway (I-405) is a north-south freeway that connects to the Los Angeles International 
Airport (LAX) six miles to the south, and Orange County/San Diego further to the south.  
Venice is located approximately 22 miles southwest of the Hollywood-Burbank Airport. 



Appraisal Report: 125 S Venice Boulevard, Venice CA Page 30 
 

  
 

 

 
Housing in Venice is comprised of over 70% renter occupied units.  About half of the 
households in Venice are single residents.  There is a large population of students, young 
professionals and other single-person households. Most residents of Venice do not live 
in family households (where individuals are related by birth, adoption, or marriage).  In 
fact, a large percentage of households in are non-family households.  The large number 
of householders living alone contributed to a low average household size of below two 
persons, notably lower than the countywide average of nearly three persons per 
household. 
 
The Venice Beach area is a unique mixed-use area that benefits from a heavy volume of 
foot traffic as well as roller-skaters and bicyclists (no vehicular traffic is allowed on Ocean 
Front Walk).  The development along Ocean Front Walk includes many small retail stores 
and fast food restaurants, or kiosks. These small retail stores specialize in various items 
including T-shirts, men’s and women’s clothing, jewelry, tattoo’s, bicycles and roller-skate 
rentals, bikini’s, and gift items.  In addition, there is a large population of street vendors, 
musicians, and minstrels. This area is considered to be the second largest tourist 
attraction in Southern California behind only Disneyland with many tourists venturing to 
this area from their ritzy hotels along the oceanfront in Santa Monica 
    
Major surrounding thoroughfares to the subject include Lincoln Boulevard to the north, 
and Washington Boulevard to the south. Freeway access to the subject property is 
considered typical, with the Marina Expressway providing direct access to the Marina (90) 
Freeway being located 1.5 miles southeast from the subject. The Marina Freeway 
interchange to the San Diego (I-405) Freeway is located 4-miles east of the subject. 
 
Overall, this market area is nearly 100% built-up with a dearth of vacant land available for 
new development. Any new development projects are typically redevelopment of older 
existing uses. Overall, access to and from the neighborhood is considered to be good.    
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Local Zoning 
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Aerial Photos 
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Local Demographics 
 

 

 

 
Source: Site to do Business (2016) 
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Apartment Market Trends5 
 

  

                                            
5 Berkadia, 2015 Sales Summary, Los Angeles West, and 2nd Quarter 2016 Update, Los Angeles West 
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IDENTIFICATION OF SUBJECT PROPERTY 
 
 

Property Address 125 S Venice Blvd, Los Angeles, California  90015 
Assessor Parcel Number 4238-024-900, -902, -903, -905, -906, -907, -908, -

909, -910, -911 
Legal Description:   SHORT LINE BEACH SUBDIVISION NO 1 LOT COM S 3405` E 5 FT 
FROM W COR OF LOT 1 BLK 9 TH S 3405` E TO NW LINE OF SOUTH VENICE BLVD TH NE 
THEREON TO SW LINE OF LOT 42 SD 6 AND LOT 37; 
SHORT LINE BEACH SUB NO 1 NW 20 FT OF W 44 FT OF LOT 38 BLK 9 AND (EX OF ST) LOTS 
39, 40 AND 41 BLK 9 AND NW 110 FT (EX OF ST OF LOT 42; 
SHORT LINE BEACH SUB NO 1 (EX OF ST) LOTS 2 AND LOT 3; 
TR=SHORT LINE BEACH SUB NO 1 LOTS 5 AND LOT 6; 
TR=SHORT LINE BEACH SUB NO 1 LOT 1; 
M B 2-59 VAC ST ADJ ON NE AND LOTS 7 TO 12 BLK 12 AND LOTS 7 TO 12 BLK 14; 
SHORT LINE BEACH SUB NO 1 (EX OF ST) LOT 1; 
SHORT LINE BEACH SUBDIVISION NO 1 NE 56 FT OF NW 20 FT OF LOT 38 BLK 9; 
M B 2-59 EX OF ST LOT 4 BLK 12; and, 
SHORT LINE BEACH SUB NO 1 POR OF LOTS 36 AND 42 BLK 9. 
 

 
A copy of the relevant Plat Map is provided below: 
 

PLAT MAP 
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Shape and Size Irregular, ±115,519 sf (or ±2.65195 Acre), Non-contiguous 

Topography Level 
Improvements The subject parcel is improved with asphalt paving, perimeter wall, and a 

utility building approximating 3,900 sf 
 

Access The subject is a multiple-cornered site with 670 ft frontage on S Venice 
Blvd, 508 ft frontage on N Venice Blvd, 190 ft frontage on Pacific Avenue, 
and 100 ft frontage on Dell Ave. One curb cut is available on S Venice 
Blvd; one curb cut is available on Dell Ave; and, three curb cuts are 
available on N Venice Blvd. The subject site is most directly accessed via 
Lincoln Blvd. 

Utilities All necessary utilities are available to site, including water, natural gas, 
electricity, sewer and telephone. 

Environmental 
Conditions 

Our on-site inspection revealed no obvious evidence of soil contamination 
or the presence of toxic/hazardous substances. We are not 
environmental engineers and are not qualified to detect contamination, 
and we assume for purposes of our analysis that the site is clean with no 
contamination. 

Soil Conditions No soils report has been made available to us for use in our analysis.  Our 
on-site inspection of the subject property revealed no obvious or apparent 
evidence of geological conditions on the subject site.  However, the 
appraisers are not qualified to detect significant geological or soil related 
nuisances. Therefore, it is an explicit assumption of this report that no 
detrimental geologic or soil-related conditions impact the subject 
property. The subject soil is assumed to be of suitable load-bearing 
capacity for normal commercial development. 

Zoning  

The subject is currently zoned OS-1XL. This assignment is predicated on the subject's zoning being 
designated R3-1 (Multiple Dwelling Zone). The subject is also located within the 'Coastal 
Transportation Corridor Specific Plan' area, and the 'Venice Coastal Zone Specific Plan' area. 
According to the Los Angeles City Planning Department, allowable uses within the R3 zone include 
single-family residences, multiple-family apartments, and multiple dwellings. According to the 'Venice 
Coastal Zone Specific Plan' (VCZSP), the VCZSP supersedes the zoning code when in conflict. 
 
Min. Lot Area: 5,000 sf  
Density: 1DU/800 sf 
Setbacks: Front- 15ft; Side - 10% lot width <50 ft, 
3 ft min; Rear – 15 ft  

Min. Lot Width: 50 ft 
Max Height: 30 ft (VCZSP) 
Max FAR: 3.0:1 

Parking: For residential: 2 spaces/DU (VCZSP) 

 

Flood Zone The subject site is located in Zone X on Flood Panel No. 06037C1751F, 
dated 09-26-2008, which is an area determined to be outside 500-year 
floodplain determined to be outside the 1% and 0.2% annual chance 
floodplains. Flood insurance is not required in this zone. 
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Earthquake Hazards The subject is not known to be located in a Special Study Zone for seismic 
activity.  We are not seismic engineers and are not qualified to detect or 
determine earthquake hazards.  Since the subject property is located in 
Southern California, which is known for being prone to earthquakes, there 
is some degree of earthquake hazard at the subject location.  It is 
recommended that any interested party obtain a complete geological 
study to determine any potential hazard specifically germane to the 
subject locale. 

Easements, 
Encumbrances, and 
Restrictions 

We were provided with a Preliminary Title Report for the subject prepared 
by First American Title Company, and dated July 21, 2016. In addition to 
easements imposed by local governmental and quasi-governmental 
agencies for common utilities, public right-of-ways, etc., we are not aware 
of any easements, conditions or restrictions that would/may impact the 
marketability of the subject. We are aware of the following: 
 

1) A subsurface oil and gas lease, executed by Stuart L. Ghent and Louise S. Ghent, his wife 
as lessor and Standard Oil Company of California as lessee, recorded March 28, 1961 as 
Instrument No. 3921, in Book M-734 Page 351 of Official Records, affecting the land lying 
below a depth of 500 feet from the surface thereof, without the right of surface entry. 

2) A subsurface oil and gas lease, executed by Neland E Sprik and Alberta I. Sprik, his wife as 
lessor and Standard Oil Company of California as lessee, recorded April 16, 1965 as 
Instrument No. 3265 of Official Records, affecting the land lying below a depth of 500 feet 
from the surface thereof, without the right of surface entry. 

3) The terms and provisions contained in the document entitled "A Notice" recorded October 8, 
1964 as in Book M-1641 Page 423 of Official Records. 

4) An agreement or covenant to hold land as one parcel recorded December 20, 1971 as 
Instrument No. 2925, in Book M-3927 Page 408 of Official Records. 

5) An oil and gas lease executed by Robert H. Babcock, a single man as lessor and Standard 
Oil Company as lessee, recorded April 15, 1964 as Instrument No. 5455, in Book M-1499 
Page 943 of Official Records. Document(s) declaring modifications thereof recorded July 19, 
1965 as Instrument No. 4179 of Official Records. 

  
We assume for purposes of our analysis that there are no easements, restrictions, or encumbrances 
adversely impacting the site. We recommend the reader to review the subject’s title report for a 
thorough understanding of encumbrances to the subject’s title. 

 
DESCRIPTION OF IMPROVEMENTS 

 
The subject is currently improved with asphalt paving, perimeter wall, and a utility building 
approximating 3,900 sf. This appraisal is being performed without regard to the existing 
improvements. 
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Ownership and Property History 
 
Title for the subject is vested in City of Los Angeles, a municipal corporation. The subject 
parcels have multiple recorded sale/transfer dates ranging from 1960 to 1987. With 
exception to APN 4238-024-910, public records report no transfer document numbers. 
For parcel -910, the last recorded transfer was 1987 on document #1133488. 
 
The appraisers are unaware of any other subsequent transfers of the subject property 
over the last 3 years, nor any offers, listings, escrows, or pending sales of the subject 
property.  
 
Assessed Value and Taxes 
 
Under California Proposition 13, the real estate tax rate is limited to 1.00% of assessed 
value plus limited amounts for bonded indebtedness.  The subject property is located 
within tax rate area 67.  The tax rate for this area is 1.191994%. 
 
Per the most current information available from the County Treasurer & Tax Collector, a 
summary of the current assessed value for the subject property is provided below: 
 

 
 
According to California Proposition 13, the subject property would be reassessed upon 
sale or other transfer of ownership, or if/when significant remodeling/new construction is 
completed.  The new assessed value would be based on the current market value of the 
subject property at the time of sale or respective date of valuation (this typically 
corresponds with the purchase price paid for the property). The valuation section of this 
report will use a tax liability based on the appraised value of the subject property as 
though a sale had occurred.  
 
Our inquiry with the County Treasure and Tax Collector did not reveal any past-due taxes 
currently impacting the subject property. We note that as a municipal owned property, the 
subject is not liable to property taxes. 

APN Tax Year Land Total Base Tax Total Taxes
4238-024-900 2015-2016 $230,543.00 $230,543.00 $2,748.00 $2,748.00
4238-024-902 2015-2016 $99,774.00 $99,774.00 $1,189.00 $1,189.00
4238-024-903 2015-2016 $26,380.00 $26,380.00 $314.00 $314.00
4238-024-905 2015-2016 $28,174.00 $28,174.00 $336.00 $336.00
4238-024-906 2015-2016 $10,625.00 $10,625.00 $127.00 $127.00
4238-024-907 2015-2016 $82,050.00 $82,050.00 $978.00 $98.00
4238-024-908 2015-2016 $49,787.00 $49,787.00 $593.00 $593.00
4238-024-909 2015-2016 $1,020.00 $1,020.00 $12.00 $12.00
4238-024-910 2015-2016 $92,536.00 $92,536.00 $1,103.00 $1,103.00
4238-024-911 2015-2016 $197,187.00 $197,187.00 $235.00 $235.00

TOTALS $818,076 $818,076 $7,635 $6,755

Tax Area  67
Tax Rate  1.19199%

Assessed Value Property Taxes
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HIGHEST AND BEST USE 
 
Analysis of Land as Though Vacant 
 
The subject is currently zoned OS-1XL. This assignment is predicated on the subject's 
zoning being designated R3-1 (Multiple Dwelling Zone). The subject is also located within 
the 'Coastal Transportation Corridor Specific Plan' area, and the 'Venice Coastal Zone 
Specific Plan' area. According to the Los Angeles City Planning Department, allowable 
uses within the R3 zone include single-family residences, multiple-family apartments, and 
multiple dwellings. According to the 'Venice Coastal Zone Specific Plan' (VCZSP), the 
VCZSP supersedes the zoning code when in conflict. 
 
The subject is located within an upscale, high-demand residential market area. Adjacent 
land use is predominantly residential, with commercial land use found on the major 
roadways. The subject is a conforming parcel within its market; and, would accommodate 
multiple-family development – which is favored in the local market. Apartment rents within 
the local market are on par with other high-income/high-demand residential markets 
within the Westside Los Angeles area. 
 
If the subject were vacant, and suitable for development, it is our opinion that a multiple-
family residential development would offer the maximally productive use. Therefore, if the 
subject were vacant, and suitable for development, it is our opinion that the highest and best 
use would be a multiple-family residential development. 

 
Analysis of Property (As Improved) 

 
The subject is currently improved with a city utility buildings and asphalt paved, vehicle traffic 
areas. The buildings are considered in poor condition and considered tear downs. The 
subject’s local market is a high-income/high-demand residential area, with attendant high 
apartment rents. Therefore, the Highest & Best Use of the subject as improved is for 
development of multiple-family, residential. 

 
 

  



Appraisal Report: 125 S Venice Boulevard, Venice CA Page 41 
 

  
 

 

VALUATION TECHNIQUES OVERVIEW 
 

Three approaches to value form the foundation for current appraisal theory.  These 
approaches are Cost Approach, Sales Comparison Approach, and Income Capitalization 
Approach. 
 
Cost Approach – Not Utilized 
 
This approach is based upon the proposition that the informed purchaser would pay no 
more for a property than the cost of producing a substitute property with the same utility.  It 
is particularly applicable when the subject property involves relatively new improvements 
that represent the highest and best use of the land, or when relatively unique or specialized 
improvements are located on the site for which there exist no comparable properties on the 
market. The Cost approach was NOT utilized for the reasons below, but we have provided 
an Insurable Value worksheet per the client’s request. 
 

• The age of the subject property’s improvements inhibiting accuracy in measuring 
accrued depreciation; 

• Lack of recent comparable land sales data; 
• The Sales Comparison and Income Approaches are the conventional 

approaches relied upon by participant in the subject’s marketplace.  
 
Sales Comparison Approach – Utilized 
 
This, traditionally, is an appraisal procedure in which the market value estimate is 
predicated upon prices paid in actual market transactions and current listings. The former 
fixes the lower limit of value in a static or advancing market (price-wise), and fixes the 
higher limit of value in a declining market. The latter fixes the high limit in any market. It 
is a process of analyzing sales of similar, recently sold properties in order to derive an 
indication of the most probable sales price of the property being appraised.   
 
The reliability of this technique is dependent upon:  
 

1. The availability of comparable sales data; 
2. The verification of the sales data; and, 
3. The degree of comparability or extent of adjustment necessary for   

time differences affecting the sales price. 
 
Income Capitalization Approach – Not Utilized 
 
The income approach is widely applied in appraising income-producing properties.  This 
procedure in appraisal analysis converts anticipated benefits (dollar income or amenities) 
to be derived from the ownership of property into a value estimate.  This approach relies 
upon market data to establish current economic rents and expense levels to arrive at an 
expected net income. Anticipated future income and/or reversions are discounted to a 
present worth figure through the capitalization process.  
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SALES COMPARISON APPROACH ANALYSIS 
 
The Sales Comparison Approach considers similar properties that have sold, are currently 
in escrow, or are subject to offers to estimate the subject’s market value.  Our research 
focused upon sales of Improved that have occurred in the subject market area.  Our 
research parameters are summarized below 
 
Property Type: Multiple-Family, (Re) Development Land 
Location: Los Angeles Westside 
Sales Date January 2014 to present 
Site Area 0.5-acres to 5-acres 

 
Price per Square Foot (psf) comparative analysis based on the site’s Net Area is most often 
utilized to value vacant and redevelopment land. 
 
 

Comparable Sales Map 
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Item Street Address Sale Date Zone Sale Price
City/State Document No. Sq. Ft. Price psf
Assessor's Parcel No(s) Zoning Type Acres Price / Acre

DU/Site Area Price per DU

1 4065 Glencoe Avenue January 7, 2016 CM $17,000,000
Marina del Rey, California  90292 385201 51,516                $329.99
4230-004-28 Commercial 1.18                    $14,374,563

54.00 $314,815

2 7403-7415 La Tijera Blvd November 3, 2015 C2 $12,845,000
Los Angeles, California  90045 1378859 51,836                $247.80
4104-017-019 to 023; 4104-017-038 to 039 Commercial 1.19                    $10,794,201

108.00 $118,935

3 Lincoln Blvd at Marina Expressway January 23, 2015 C4(OX) $8,000,000
Marina del Rey, California  90292 157365 22,098                $362.02
4224-007-005 Commercial 0.51                    $15,769,753

54.00 $148,148

4 1947 Sawtelle Boulevard January 12, 2015 C2-1VL $10,250,000
Los Angeles, California  90025 59226 37,800                $271.16
4261-030-052 Commercial 0.87                    $11,811,905

108.00 $94,907

Summary of Effectively Vacant Land Sales

Comments:
This is a purchase of redevelopment land located in Marina Del Rey. It is a rectangular shaped, interior parcel with 125 ft frontage on Glencoe Ave. It
is located within a mixed commercial/residential area, adjacent to and across Glencoe from more recently built, upscale multiple-family residential
projects. At the time of sale, the property was improved with approx. 11,000 sf of auto related tear-downs.The property is close proximate to the
harbor/marina area, as well as the Marina Expressway that provides access to the Marina (90) Freeway. All off-sites are to site. The by-right zoning
includes 1.75 FAR, 1DU/800 sf, and 45 ft height. Traffic count on Glencoe Ave is 16500 cpd. 1-mile demographic is 17500HH at $82K annually.
Financing involved a $8.5MM loan from City National Bank. The intended use at the time of sale was a multiple-family development.

Comments:
This is a purchase of redevelopment land located in Santa Monica. It is an irregular shaped, corner lot with 310 ft frontage on LA Tijera Blvd and 200 ft
frontage on 74th St. All off-sites are to site. The property was previously developed for retail, and includes tear downs. The property is located within a
predominant residential area, at a lighted retail interstion, and is close proximate to the I-405 Freeway (off- and on-ramps at La Tijera Blvd). The land
was entitled for redevelopment as a 140-unit, mixed-use (residential/retail) complex. The by-right zoning includes an FAR at 3.0, 3-stories, and 45 ft
height. Traffic count on La Tijera Blvd is 53,000 cpd. 1-mile demographic is 14,600HH at $65K annually. This was reported to be an all cash
transaction.


Comments:
This is a purchase of raw commercial land located in Marina Del Rey. The parcel is trapezoidal shaped, with 87 ft frontage on Lincoln Blvd. The parcel
is located on the fringe of the harbor area; and, and located across the street from the Marina Expressway that provides access to the Marina (90)
Freeway. The property was involved in a trustee's sale. The parcel was under a long-term escrow for co-development with an adjacent parcel for
condo/apartment development. The development project was stalled and fell out of escrow for $7MM. It is believed that this parcel will again be co-
developed with its adjacent parcel due to this purchase. All off-sites are available to site. There are no known entitlements. The by-right zoning
includes 6-stories, 1DU/800 sf, and 61 ft height. Traffic count on Lincoln Blvd is 55000 cpd. 1-mile demographic is 16000HH at $93K annually.
Financing involved a $3.18MM loan from a private lender and a $4.7MM loan from the seller.

Comments:
This is a purchase of redevelopment land located in Los Angeles. It is an essentially rectangular shaped, double corner lot with 134 ft frontage on
Sawtelle Blvd and 282 La Grange Ave. All off-sites are to site. The property is located within a predominant residential area, and is close proximate to
the I-405 Freeway (off- and on-ramps at Olympic Blvd). The land was not entitled, and was intended for redevelopment as a mixed residential/retail
complex. Long escrow to accommodate entitlements and tenant move. The by-right zoning includes an FAR at 3.0, 3-stories, and 45 ft height. Traffic
counts on Sawtelle Blvd and La Grange Ave are 21500 cpd and 5700 cpd, respectively. 1-mile demographic is 21,000HH at $70K annually. Financing
involved a $5.5MM loan from Pacific Western Bank. APN change related to this property - associated APN's 4261-030-048, -049, 050, -051, and 4261-
030-019.
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5 5901 Center Drive December 23, 2014 C2-1 $32,100,000
Los Angeles, California  90045 1411419 128,600              $249.61
4104-023-015, -017 Commercial 2.95                    $10,873,064

108.00 $297,222

6 11674 Santa Monica Boulevard August 15, 2014 C2-1VL/R3-1VL $37,500,000
Los Angeles, California  90025 870190 116,230              $322.64
4262-008-018, -019, -020, -021 Commercial/Residential 2.67                    $14,054,031

108.00 $347,222

7 4140 Glencoe Avenue May 20, 2014 CM(GM) $11,950,000
Marina del Rey, California  90292 538536 41,062                $291.02
4230-006-006 Commercial 0.94                    $12,676,976

54.00 $221,296

8 2930 Colorado Avenue February 28, 2014 MUC $61,804,000
Santa Monica, California  90404 209296 168,983              $365.74
4268-002-006, -009 Residential 3.88                    $15,931,675

97.00 $637,155

Comments:
This is a purchase of redevelopment land located in Santa Monica. It is an essentially rectangular shaped, multiple-corner lot with 282 ft frontage on
both Santa Monica Blvd and Idaho Ave, plus 431 ft frontage on both Barrington Ave and Barry Ave. All off-sites are to site. The property is located
along a predominantly commercial stretch of Santa Monica Blvd, with residential surrounding, and is close proximate to the I-405 Freeway (off- and
on-ramps at Santa Monica Blvd). The land was not entitled, but was subsequently planned for redevelopment as a 166-unit apartment plus grocery
complex. The property is split zoned for C2 and R3. The by-right zoning includes an FAR at 3.0, 3-stories, and 45 ft height. Traffic count on Santa
Monica Blvd and Barrington Ave are 50,000 cpd and 23,000 cpd, respectively. 1-mile demographic is 26,600HH at $75K annually. Financing
information was not disclosed.

Comments:
This is a purchase of raw commercial land located in Los Angeles. It is an irregular shaped, interior lot with 320 ft frontage on Center Dr. All off-sites
are available to site. The property is located adjacent to a planned, Class A office complex, with residential in the surrounding area, and is adjacent
(fronting) to the I-405 Freeway (off- and on-ramps at Howard Hughes Parkway). The land was not entitled, and was intended for redevelopment as a
375-unit apartment complex named 'The Village at Howard Hughes'. The by-right zoning includes an FAR at 3.0, 3-stories, and 45 ft height. Gross
site area is 155,878 sf; however, due to a roadway easement the net site area is 128,600 sf. There is no traffic count on center Dr. 1-mile
demographic is 11,000HH at $80K annually. Financing involved a $81MM construction loan from PNC Bank.

Comments:
This is a purchase of redevelopment land located in Marina Del Rey. It is a rectangular shaped, interior parcel with 100 ft frontage on Glencoe Ave. It
is located within a mixed commercial/residential area, adjacent to and across Glencoe from more recently built, upscale multiple-family residential
projects. At the time of sale, the property was improved with approx. 1200 sf of auto related tear-downs.The property is close proximate to the
harbor/marina area, as well as the Marina Expressway that provides access to the Marina (90) Freeway. All off-sites are to site. The by-right zoning
includes 1.75 FAR, 1DU/800 sf, and 45 ft height. Traffic count on Glencoe Ave is 16500 cpd. 1-mile demographic is 17500HH at $82K annually.
Financing information was not disclosed. The intended use at the time of sale was a (67 unit) multiple-family development. Alternate APN's for this
property are 4230-033-048, 4230-006-231.

Comments:
This is a purchase of redevelopment land located in Santa Monica. It is an essentially rectangular shaped, interior lot with 202 ft frontage on Colorado
Ave. All off-sites are to site. The property is located within mixed commercial/residential area, and is proximate to the I-10 Freeway (off- and on-ramps 
at Olympic Blvd). The land was not entitled, and was intended for redevelopment as a 377-unit, mixed-use (residential/retail) complex. The by-right
zoning includes an FAR at 1.25 and 32 ft height. Traffic count on Colorado Ave is 15,500 cpd. 1-mile demographic is 19,000HH at $68K annually.
This was reported to be an all cash transaction.

Supplemental Sales
1 1626 Lincoln Boulevard May 24, 2016 MUB $15,750,000

Santa Monica, California  90404 605544 27,811                $566.32
4290-001-020 Commercial 0.64                    $24,669,016

60.00 $262,500

Comments:
This is a purchase of redevelopment land located in Santa Monica. It is an essentially rectangular shaped, interior lot with 128 ft frontage on Lincoln
Blvd. All off-sites are to site. The property is located along a predominantly commercial stretch of Lincoln Blvd, with mixed
commercial/industrial/residential in the surrounding area, and is close proximate to the I-10 Freeway (off- and on-ramps at Olympic Blvd). The land
was not entitled, and was intended for redevelopment as a 60-unit affordable housing complex. The by-right zoning includes an FAR at 1.25, 2-
stories, and 32 ft height. Traffic count on Lincoln Blvd is 60,800 cpd. 1-mile demographic is 21,200HH at $63K annually. Financing information was
not disclosed.
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Discussion of Analysis 
 
The identified/selected comparables include both R3 (1DU/800 sf) and R4 (1DU/400 sf) 
equivalent residential zoning. Review of the sales data, as well as our prior experience in 
the Westside market area, does not suggest that residential density restriction is a sole 
factor in site value. For residential development sites, other contributing/mitigating factors 
that affect value include FAR restrictions and achievable rent levels. Accordingly, valuing 
such residential development sites on the basis of allowable units can be misleading and 
counter-productive. A summary of the applicable unit density, FAR and sale price (psf) for 
the comparables is shown below. 
 

 
 
As shown above, there is not a discernable trend in unit sale price between the moderate 
and higher residential density comparables based on residential unit density. This same 
lack of discernable trending is observable in historical sales data for the market, which 
arguably reflects the nuances in project design to maximize income/value to the property 
while meeting applicable zoning standards. A survey of local land developers familiar with 
the subject market area supports this premise and valuation of the subject property based 
on a per square foot (psf) unit value basis. For our analysis, we have therefore based our 
conclusion of value on a per square foot (psf) basis. 
 
Residential (and often commercial) land (psf) values within the Westside areas are less 
affected by site area/size than other areas within the greater Los Angeles area. The high 
demand nature of the area, together with limited availability of product, can often mean that 
larger sites sell for the same or more on a unit value basis than smaller sites. While site 
area is a consideration to be made in valuing Westside land, it is not considered a primary 
factor in our analysis. 
 
For our analysis, consideration is made to comparative characteristics of the comparables 
relative to the subject; however, primary consideration has been made to specific location 
of the properties as it would impact income potential to the site(s). Given both average 
apartment rental rates and local (in this case 0.5-mile radius) demographics as options for 
comparative analysis, we have relied on demographics in our analysis. 
  

2 2300 Wilshire Boulevard August 18, 2015 MUB $25,250,000
Santa Monica, California  90403 1021814 40,705                $620.32
4276-017-001, -032 Commercial 0.93                    $27,021,005

45.00 $561,111

Comments:
This is a purchase of redevelopment land located in Santa Monica. It is an essentially rectangular shaped, corner lot with 280 ft frontage on Wilshire
Blvd and 145 ft frontage on 23rd St. All off-sites are to site. The property is located along a predominantly commercial stretch of Wilshire Blvd, with
mixed commercial/residential in the surrounding area. The land was entitled, and was intended for redevelopment as a 45-unit mixed residential/retail
project. The by-right zoning includes an FAR at 1.25, 2-stories, and 32 ft height. Traffic count on Wilshire Blvd is 32,700 cpd. 1-mile demographic is
18000HH at $74K annually. Financing information was not disclosed.

Comp 1 Comp 2 Comp 3 Comp 4 Comp 5 Comp 6 Comp 7 Comp 8
FAR 1.75 3.00 6 Stories* 3.00 3.00 3.00 1.75 1.25
DU/Acre 54 108 54 108 108 108 54 97
Price (psf) $329.99 $247.80 $362.02 $271.16 $249.61 $322.64 $291.02 $365.74
*Per the Oxford Triangle Plan. No FAR stated.
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Land Comparable 1 – Current Photo 

 
Land Comparable 1 – Plat Map 
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Land Comparable 2 – Current Photo 

 
Land Comparable 2 – Plat Map 
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Land Comparable 3 – Current Photo 

 
Land Comparable 3 – Plat Map 
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Land Comparable 4 – Current Photo 

 
Land Comparable 4 – Plat Map 

  



Appraisal Report: 125 S Venice Boulevard, Venice CA Page 50 
 

  
 

 

 
Land Comparable 5 – Current Photo 

 
Land Comparable 5 – Plat Map 
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Land Comparable 6 – Current Photo 

 
Land Comparable 6 – Plat Map 
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Land Comparable 7 – Current Photo 

 
Land Comparable 7 – Plat Map 
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Land Comparable 8 – Current Photo 

 
Land Comparable 8 – Plat Map 
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Qualitative Analysis 
 
All of the comparable land sales are located within the subject’s general or competing 
market area. They were chosen because of their location, size, time of sale, utility, and 
economic potential based on the nature of the subject property. Consideration has been 
given to each of the sale items reported in this study.   
 
In analyzing the market data, we gave consideration to the features of comparison 
deemed most important in the subject market. These include rights conveyed, condition 
of sale, market conditions at time of sale, location, size, and overall quality/condition.  
 
On the following page is an adjustment matrix which displays each of the comparison 
categories relative to the data items and the subject property. This matrix is a visual tool 
to allow the user of this report to better understand our thought process in analyzing and 
reconciling the market data into a defensible opinion of value for the subject property. The 
adjustments applied are not necessarily representative of paired-data analysis and are 
not intended to be viewed in a precise or absolute context. Rather, they are intended to 
offer general insight with regard to the order of magnitude afforded each of the adjustment 
categories, as determined by the appraisers by virtue of our investigations into the subject 
marketplace.  
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SUBJECT ONE TWO THREE FOUR

Sale Price N/A $17,000,000 $12,845,000 $8,000,000 $10,250,000
Site Area (sf) 115,519 51,516 51,836 22,098 37,800

$ Per Square Foot N/A $329.99 $247.80 $362.02 $271.16

Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Financing Terms Conventional Conventional Cash to Seller Private Lender/Seller Conventional

Condition of Sale Non-Entitled Non-Entitled Entitled Non-Entitled Non-Entitled
Similar Sl. Superior Similar Similar

Date August-16 January-16 November-15 January-15 January-15
Similar Similar Similar Similar

General Location Venice (90291) Marina Del Rey (90292) Los Angeles (90045) Marina Del Rey (90292) Los Angeles (90025)
Similar Inferior Similar Similar

Specific Location Very Good Good-Very Good Good Good-Very Good Good
Sl. Inferior Inferior Sl. Inferior Inferior

Site Area (sf) 115,519 51,516 51,836 22,098 37,800
Superior Superior Superior Superior

FAR/Stories 3.0:1 1.75:1 3.0:1 6 Stories 3.0:1
Inferior Similar Superior Similar

Zoning / Density 1DU/800 sf 1DU/800 sf 1DU/400 sf 1DU/800 sf 1DU/400 sf
Similar Superior Similar Superior

Site Shape/Configuration Irregular/Non-Contig. Rectangular Irregular Irregular Rectangular
Superior Similar Similar Superior

OVERALL COMPARISON Sl. Superior Inferior Superior Sl. Inferior

ADJUSTMENT OF COMPARABLE LAND SALES

SUBJECT FIVE SIX SEVEN EIGHT

Sale Price N/A $32,100,000 $37,500,000 $11,950,000 $61,804,000
Site Area (sf) 115,519 128,600 116,230 41,062 168,983

$ Per Square Foot N/A $249.61 $322.64 $291.02 $365.74

Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Financing Terms Conventional Conventional Unknown Unknown Cash to Seller

Condition of Sale Non-Entitled Non-Entitled Non-Entitled Non-Entitled Non-Entitled
Similar Similar Similar Similar

Date August-16 December-14 August-14 May-14 February-14
Similar Similar Similar Similar

General Location Venice (90291) Los Angeles (90045) Los Angeles (90025) Marina Del Rey (90292) Santa Monica (90404)
Inferior Similar Similar Similar

Specific Location Very Good Good Good-Very Good Good-Very Good Good-Very Good
Inferior Sl. Inferior Sl. Inferior Similar

Site Area (sf) 115,519 128,600 116,230 41,062 168,983
Similar Similar Superior Similar

FAR/Stories 3.0:1 3.0:1 3.0:1 1.75:1 1.25:1
Similar Similar Inferior Inferior

Zoning / Density 1DU/800 sf 1DU/400 sf 1DU/400 sf 1DU/800 sf 1DU/400 sf
Superior Superior Similar Superior

Site Shape/Configuration Irregular/Non-Contig. Irregular Rectangular Rectangular Rectangular
Similar Superior Superior Superior

OVERALL COMPARISON Inferior Sl. Superior Similar Superior

ADJUSTMENT OF COMPARABLE LAND SALES
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Discussion of Comparable Sales 
 
The comparables are purchases of redevelopment (improved) sites and undeveloped land 
- with the buyer’s intended use as near-term, multiple-family residential development. All of 
the comparable properties are (equivalently) zoned for R3 (1DU/800 sf) and R4 (1DU/400 
sf); and, all are considered generally competitive to the subject site. These comparables 
are considered to represent the best available comparative sales to the subject property. 
All but one of the comparable sales were not entitled at the time of sale. 
 
Comparable Number 1 (4065 Glencoe Ave) is a redevelopment site located east of Lincoln 
Boulevard in Marina Del Rey. It is located within what was exclusively an industrial cluster 
that has been progressively transitioning to multiple-family residential over recent years. 
Several new(er) residential projects are now located along Glencoe Ave in close proximity 
to this property, with a balance of residential/industrial properties in the immediate area 
approximating 60/40. The property is within walking distance to a new(er) and popular retail 
complex. This comparable is considered superior to the subject for its rectangular 
shape/configuration that affords greater utility to the land; and, for its greater unit value psf 
of land (economies of scale – whereby smaller sites tend to sell for higher unit values). It is 
considered inferior to the subject for its less preferred location on Glencoe Ave, with 
interspersed industrial properties; and, for its allowed FAR. Overall, this comparable is 
considered slightly superior to the subject – suggesting a unit value for the subject less than 
$330 psf. 
 
Comparable Number 2 (7403-7415 La Tijera Blvd) is a redevelopment site located 
southeast of the subject, close proximate to the San Diego (I-405) Freeway. The property 
is located within a single-family residential dominant area, with easy freeway access, and 
is proximate to supporting retail. This area is less desirable than the subject’s market area; 
and, has lower attendant apartment rental rates. This comparable is considered superior to 
the subject for its entitlement status at the time of sale; for its greater unit value psf of land 
(economies of scale – whereby smaller sites tend to sell for higher unit values); and, for its 
greater allowable unit density that affords more development flexibility. It is considered 
inferior to the subject for its less preferred residential area and roadway location. Overall, 
this comparable is considered inferior to the subject – suggesting a unit value for the subject 
more than $248 psf. 
 
Comparable Number 3 (Lincoln Blvd at Marina Expressway) is undeveloped land located 
on Lincoln Boulevard in Marina Del Rey. The site has remained undeveloped for some 
time, as it was associated with bankruptcy proceedings. It was previously intended for 
development with its adjacent site based on its ‘by-right’ zoning, with a potential for rezoning 
to allow for a residential tower building similar to the nearby residential buildings. No known 
development is currently planned for the site. The sale is reported at market rate. The site 
is located on the fringe of the marina/harbor area, and has easy freeway access. This 
comparable is considered superior to the subject for its greater unit value psf of land 
(economies of scale – whereby smaller sites tend to sell for higher unit values); and, its 
greater allowable height/FAR. It is considered inferior to the subject for its less preferred 
location across Lincoln Blvd from the busy intersection at the marina Expressway. Overall, 
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this comparable is considered superior to the subject – suggesting a unit value for the 
subject less than $362 psf. 
 
Comparable Number 4 (1947 Sawtelle Blvd) is a redevelopment site located in the 
‘Sawtelle’ community of Los Angeles. It is located within a high(er) demand mixed 
residential/commercial area, close proximate to the I405 and I-10 Freeways. The site was 
being leased at the time by the YMCA, which had lease provisions to remain for 1-year 
(rent free) subsequent to sale in order to relocate. Apartment rents in this area are slightly 
low of that of the subject area. This comparable is considered superior to the subject for its 
greater unit value psf of land (economies of scale – whereby smaller sites tend to sell for 
higher unit values); its greater allowable unit density that affords more development 
flexibility; and, for its rectangular shape/configuration that affords greater utility to the land. 
It is considered inferior for its less preferred residential location (lower rents). Overall, this 
comparable is considered inferior to the subject – suggesting a unit value for the subject 
more than $271 psf. 
 
Comparable Number 5 (5901 Center Dr) is undeveloped land located adjacent to the 
‘Howard Hughes Center’, just off Howard Hughes Parkway and adjacent to the I-405 
Freeway. The ‘Howard Hughes Center’ is a Class A office complex, and includes the 
‘Promenade’ retail complex. The area is a high(er) demand mixed 
commercial/retail/residential area, with good freeway access, and good retail linkages. This 
comparable is considered superior to the subject for its greater allowable unit density that 
affords more development flexibility. It is considered inferior to the subject for its less 
preferred residential area and roadway (freeway adjacent) location. Overall, this 
comparable is considered inferior to the subject – suggesting a unit value for the subject 
more than $250 psf. 
 
Comparable Number 6 (11674 Santa Monica Blvd) is a redevelopment site located in the 
‘Sawtelle’ community of Los Angeles. It is located within a high(er) demand mixed 
residential/commercial area, close proximate to the I-405 and I-10 Freeways. The site 
encompasses a contiguous block. Its immediate area is predominantly high-density 
residential, with retail/commercial along Santa Monica Blvd. Rents in this area are generally 
competitive to the subject area. This comparable is considered superior to the subject for 
its greater allowable unit density that affords more development flexibility; and, its 
rectangular shape/configuration that affords greater utility to the land. It is considered 
(slightly) inferior to the subject for its roadway location. Overall, this comparable is 
considered (slightly) superior to the subject – suggesting a unit value for the subject less 
than $323 psf. 
 
Comparable Number 7 (4140 Glencoe Ave) is a redevelopment site located east of Lincoln 
Boulevard in Marina Del Rey. It is located within what was exclusively an industrial cluster 
that has been progressively transitioning to multiple-family residential over recent years. 
Several new(er) residential projects are now located along Glencoe Ave in close proximity 
to this property, with a balance of residential/industrial properties in the immediate area 
approximating 60/40. The property is within walking distance to a new(er) and popular retail 
complex. This comparable is considered superior to the subject for its greater unit value psf 
of land (economies of scale – whereby smaller sites tend to sell for higher unit values); and, 
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its rectangular shape/configuration that affords greater utility to the land. It is considered 
inferior to the subject for its less preferred location on Glencoe Ave, with interspersed 
industrial properties. Overall, this comparable is considered similar to the subject – 
suggesting a unit value for the subject approximating $291 psf. 
 
Comparable Number 8 (2930 Colorado Ave) is a redevelopment project located in Santa 
Monica. At the time of sale, the site was a mobile home park, with the planned mixed-use 
building to retain a nominal amount of mobile home pads as part of the development. It is 
located within a mixed commercial/residential area, which is slightly less desirable than its 
adjacent areas, and has lower attendant apartment rents. This comparable is considered 
superior to the subject for its greater allowable unit density that affords more development 
flexibility; and, its rectangular shape/configuration that affords greater utility to the land. It 
is considered inferior for its allowed FAR. Overall, this comparable is considered superior 
to the subject – suggesting a unit value for the subject less than $365 psf. 
 
The supplemental sales are provided for informational purposes only; and, have not been 
considered as part of our analysis. 
 
Supplemental Sale Number 1 (1626 Lincoln Blvd) is a redevelopment site located along a 
commercial dominant stretch of Lincoln Blvd, just north of the I-10 Freeway. This is an 
established area, with older commercial buildings surrounding. At the time of sale, the 
property was operating as an automobile collision repair center. A Phase 1 environmental 
study had been performed. The intended use was for affordable housing. Conditions 
affecting the sale price could not be confirmed; however, the anticipated unit density well 
exceeded zoning standards. 
 
Supplemental Sale Number 2 (2300 Wilshire Blvd) is a redevelopment site located along a 
prime retail stretch of Wilshire Blvd. It is located within a mixed commercial/residential area, 
which is slightly less desirable than the subject area, and has comparatively lower attendant 
apartment rents than the subject. The property was fully entitled for a mixed-use 
development to include ground floor storefront retail. At the time of sale the site was long 
used as a car wash. 
 
Conclusion of Value – Sales Comparison Approach 
 
The comparables are considered generally competitive to the subject. Prior to 
consideration for elements of comparison, the subject property is considered most similar 
to comparable numbers 1, 4 and 7. After consideration for elements of comparison, 
particularly specific location, a range of unit value for the subject is suggested at $280 psf 
to $320 psf; however, we note that (a) the subject’s non-contiguous site configuration would 
likely increase development/costs, and (b) the subject’s locale is known for activism related 
to new developments – which could protract obtaining entitlements. Therefore, it is 
considered that a more narrowed range of unit value for the subject of $280 psf to $300 psf 
would be reasonable and appropriate. 
 
Considering the above it is considered that the indicated (adjusted) price psf range 
appropriate to the subject based on qualitative analysis is $290 psf to $300 psf. 
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It is therefore our opinion that the Market Value of the subject property, utilizing the Sales 
Comparison Approach, as of the effective date of valuation, is $34,000,000. 
 
Based on the subject’s site area and allowed density of 153 units, the reconciled value 
equates to unit values of $294.32 psf and $222,200 per unit. We note that both the psf 
and per unit values are within the range(s) of the sales comparables.  
 
Our indicated value estimate for the subject property has been confirmed to be 
reasonable by several knowledgeable local industrial real estate brokers who are familiar 
with the subject property.   
 
 

Site Area x Unit Value = Market Value

115,519 x $290.00 = $33,500,510

115,519 x $300.00 = $34,655,700
Reconciled = $34,000,000
Rounded = $34,000,000
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RECONCILIATION AND ESTIMATE OF FEE SIMPLE, MARKET VALUE 
(Without Regard to the Existing Improvements and 

Subject to Hypothetical Condition Number 1) 
 
The approaches considered in our analysis of the Fee Simple Market Value of the subject 
property indicated the following values: 
 

 
 

The Cost Approach is considered to be a strong indicator of value in recently constructed 
buildings, particularly when there is an availability of current construction costs.  It is 
particularly enhanced when there is strong and comparable land sale data that would lead 
to an accurate calculation of the underlying site value.  This approach is weakened, as a 
building grows older because of the difficulty in accurately measuring physical 
depreciation.  The Cost Approach can serve as a check for the other two approaches in 
order to assure the reasonableness of the Sales Comparison and Income Approaches. 
 
The Cost Approach was not utilized for the following reasons: 
 

• The subject is a city owned site intended for redevelopment; and, 
• The Sales Comparison to value is the conventional approach relied on by 

participants in the subject’s marketplace. 
 
 
The Sales Comparison Approach can be a strong indicator of value when there are a 
significant number of sale properties that are similar to the subject in physical, functional, 
and locational characteristics.  This approach is weakened when the volume or nature of 
the available market data is insufficient for purposes of direct comparison.  The sales that 
were considered in this approach reflected properties with several qualities similar to the 
subject. 
 
Based on the nature of the subject property, the nature of the comparables relied on for 
our analysis, and the predominant owner-user nature of the subject’s market, sole 
consideration has been given to the Sales Comparison Approach in our final value 
estimate for the subject property. 
 

Cost Approach:

Sales Comparison Approach:

Income Approach:

N/Ap

$34,000,000

N/Ap
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The Income Approach considers the future expectations of investors for properties such 
as the subject. It considers direct market activity via the selection of a market derived 
overall capitalization rate. It also evaluates current interest rate conditions through the 
fundamentally constructed overall capitalization rate.  This approach is well served by an 
adequate amount of rental comparables from which to draw conclusions pertinent to the 
subject as well as market related OAR and yield information.   
 
Based on current market practice for properties such as the subject, the Income Approach 
value indicator has not been performed. 
 
Therefore, based on the preceding data and discussion, together with our best judgment 
and experience, we estimate the Market Value, as defined herein, of the Fee Simple 
Estate in the subject property, without regard to the existing improvements, subject to 
Hypothetical Condition Number 1, and as of the date of valuation, is: 
 
 

THIRTY FOUR MILLION DOLLARS 
 

$34,000,000 
 
 

Our analyses and conclusions are based on the Scope of Work described above and the 
General Assumptions and Limiting Conditions. Special note should be made of the 
Extraordinary Assumptions, Hypothetical Conditions and Special Limiting Conditions 
contained herein. 
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CERTIFICATION 
 
 
We certify that to the best of our knowledge and belief: 
 
 The statements of fact contained in this report are true and correct. 
 
 The report analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 

conditions, and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions. 
 
 We have no present or prospective interest in the property that is the subject of this report, and we have no personal 

interest with respect to the parties involved. 
 
 We have performed no services, as an appraiser or in any other capacity, regarding the subject of this report within 

the three-year period immediately preceding acceptance of this assignment. 
 
 We have no bias with respect to the property that is the subject of this report or to the parties involved with this 

assignment. 
 
 Our engagement in this assignment was not contingent upon developing or reporting predetermined results. 
 
 Our compensation for completing this assignment is not contingent upon the development or reporting of a 

predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the 
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of 
this appraisal. 

 
 Our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with 

the Uniform Standards of Professional Appraisal Practice.  
  
 Thomas J Meighen has made a personal inspection of the property that is the subject of this report.  David M. 

Rosenthal have not made a personal inspection of the property that is the subject of this report. 
 
 Thomas J Meighen has performed the selection of comparable properties, collection and verification of data, and 

preliminary analysis. David M. Rosenthal have reviewed and approved the final selection of comparable properties, 
and the final analysis and conclusion of value.  Other than those mentioned, no one provided significant real 
property appraisal assistance to the person(s) signing this certification. 

 
 The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal 
Institute. 

 
 The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized 

representatives. 
  
 As of the date of this report, David M. Rosenthal has completed the continuing education program for Designated 

Members of the Appraisal Institute. 
 
   
Respectfully submitted, 
 
CURTIS-ROSENTHAL, INC. 
     

       
Thomas J. Meighen CGREA   David M. Rosenthal, MAI, FRICS 
CA#AG034421     CA #AG001641     
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Analysis of Market Rent – Ground Lease 
 
In valuing the market rent for the ground lease, two approaches are considered appropriate 
for our analysis. The first approach entails a selection of comparable land sites that are 
ground-leased, reconciling to an appropriate rental rate per square foot (psf) for the subject 
site. The second approach entails identification of an appropriate (market based) ground 
rent factor for the subject site, and then applying the determined factor to a concluded unit 
value (psf) of the subject site to conclude to an appropriate rental rate per square foot (psf). 
We note that ground leased sites are most typically leased under Triple-Net (NNN) terms, 
with the tenant being responsible for direct payment/reimbursement of property taxes. For 
our analysis, we have elected to rely on the second approach.  
 
The first step in determining the market rental rate of the subject site is to determine the 
market value of the underlying site.  Previously, we concluded to a Fee Simple Market 
Value of the subject property (as vacant and without regard to the existing improvements) 
at $34,000,000 (±$294 psf). 
 
We have surveyed business entities and municipal agencies involved with the leasing of 
land sites to ascertain their typically applied ground rent factors (yields). This survey data 
has then been referenced to conclude to an appropriate annual ground rent (psf) for the 
subject site. It should be noted that the data presented below is encompassing for both 
multiple-family and general commercial development. Our survey findings are as follows: 
 

 
 
As supplemental data, we provide the following information from our prior survey of ground 
lease rent factors performed in the 2012/2013 period. Updated information could not be 
confirmed for our current survey. 
 

 
 
Published literature on ground lease rates report national ground lease rent factors since 
the 1980’s reflect a range of 8% to 12%, with 8% to 10% being typical. Higher income 
producing sites are reported to generally reflect the high-end of the range, although the size 
of the site and tenant quality are mitigating factors. Subordinated ground leases as 
associated with higher rates, are reported at generally 200 to 400 basis above prevailing 
permanent financing interest rates. Unsubordinated ground leases are associated with 
lower rates – on the low-end being on par with the prevailing permanent financing interest 
rates.  

Agency/Source Source Type Property Type Rent Factor
Southern Calif. Edison Public General 6% to 8%
George Smith Partners Brokerage MFam./Comm. 6% to 8%
RDR Properties Brokerage MFam./Comm. 7% to 10%
MJW Investments Brokerage MFam./Comm. 7% to 10%
Champion Development Brokerage MFam./Comm. 5% to 6%

Agency/Source Source Type Property Type Rent Factor
Port of Los Angeles Public General 8% to 10%
Metropolitan Transit Authority Public General 8% to 12%



 

  
 

 

 
Despite an exhaustive internet search, we have been unable to locate recent articles on 
ground lease rent factors that would consider the potential impact that the prevailing and 
historically low interest rate environment might have on ground lease rent factors. 
Accordingly, we have given primary consideration to the survey results in our analysis.  
 
The subject is a ±2.65 acre site that is located within a high-demand, high residential rent 
area. Based on the subject’s location, prevailing market dynamics, and prevailing financing 
metrics, we feel that the subject would have a market rent factor toward the lower end of 
the range of 6% to 8%, say 7%. At this annual ground rent factor, the market rental rate for 
the subject site is estimated as follows. 
 

 
 

  

Rent Factor Site Value (psf) Annual (psf)
7% x $294 = $20.58

Mthly (psf)
= $1.72



 

  
 

 

DEFINITIONS6 
 
 
“The following definition of Market Value is used by agencies that regulate federally 
insured financial institutions in the United States: 
 

The most probable price which 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 are the consummation of a sale as of a specified date and 
the passing of title from seller to buyer under conditions whereby: 
 

a. buyer and seller are typically motivated; 
 
b. both parties are well-informed or well-advised, and acting in what they consider 

their best interests; 
 
c. a reasonable time is allowed for exposure in the open market; 
 
d. payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and 
 
e. 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. 

 
12 C.F.R. Part 34.429g0: 55 Federal Register 3496, August 24, 1990, as amended at 
57 Federal Register 12202, April 9, 1992; 59 Federal Register 29499, June 7, 1994)” 

 
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.” 
 
Leased Fee Estate – “A freehold (ownership interest) where the possessory interest has 
been granted to another party by creation of a contractual landlord-tenant relationship 
(i.e., a lease).” 
 
Market Rent - "The most probable rent that a property should bring in a competitive and 
open market reflecting all conditions and restrictions of the lease agreement, including 
permitted uses, use restrictions, expense obligations, term, concessions, renewal and 
purchase options, and tenant improvements (TIs)."  
 

                                            
6 All definitions are from The Dictionary of Real Estate Appraisal, 5th Edition, published by the Appraisal Institute, 2010  



 

  
 

 

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, 2012-2013 ed.). 
 
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.” 
 
Surplus Land – Land that is not currently needed to support the existing improvement 
but cannot be separated from the property and sold off. Surplus land does not have an 
independent highest and best use and may or may not contribute value to the improved 
parcel 
 
 
 

 
 



 

  
 

 

GENERAL ASSUMPTIONS & LIMITING CONDITIONS 
 
This appraisal report has been made with the following general assumptions: 
 
 
1) No responsibility is assumed for the legal description or for matters including legal 

or title considerations. Title to the property is assumed to be good and marketable 
unless otherwise stated.  

 
2) The property is appraised free and clear of any or all liens or encumbrances unless 

otherwise stated. 
 
3) Responsible ownership and competent property management are assumed. 
 
4) The information furnished by others is believed to be reliable. However, no warranty 

is given for its accuracy. 
 
5) All engineering is assumed to be correct. The plot plans and illustrative material in 

this report are included only to assist the reader in visualizing the property. 
 
6) It is assumed that there are no hidden or apparent conditions of the property, 

subsoil, or structures that render it more or less valuable. No responsibility is 
assumed for such conditions or for arranging for engineering studies that may be 
required to discover them. 

 
7) It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws unless noncompliance is stated, defined, and 
considered in the appraisal report. 

 
8) It is assumed that there is compliance with all applicable zoning and use regulations 

and restrictions, unless nonconformity has been stated, defined, and considered in 
the appraisal report. 

 
9) It is assumed that all required licenses, certificates of occupancy, consents, or other 

legislative or administrative authority from any local, state, or national government 
or private entity or organization have been or can be obtained or renewed for any 
use on which the value estimate contained in this report is based. 

 
10) It is assumed that the utilization of the land and improvements is within the 

boundaries or property lines of the property described and that there is no 
encroachment or trespass unless noted in the report. 

 
  



 

  
 

 

This appraisal report has been made with the following general limiting conditions: 
 
 

1) The distribution, if any, of the total valuation in this report between land and 
improvements applies only under the stated program of utilization. The separate 
allocations for land and buildings must not be used in conjunction with any other 
appraisal, and are invalid if so used. 

 
2) Possession of this report, or a copy thereof, does not carry with it the right of 

publication. 
 

3) The appraisers, by reason of this appraisal, are not required to give further 
consultation, testimony, or be in attendance in court with reference to the property 
in question, unless arrangements have been previously made. 

 
4) Neither all nor any part of the contents of this report (especially any conclusions 

as to value, the identity of the appraisers, 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 the prior written consent and 
approval of the appraiser. 

 
5) Any value estimates provided in the report apply to the entire property, and any 

pro-ration or division of the total into fractional interests will invalidate the value 
estimate, unless such pro-ration or division of interests has been set forth in the 
report. 

 
6) The appraisers assume that the reader or user of this report has been provided 

with copies of available building plans and all leases and amendments, if any, 
encumbering the property. 

 
7) No survey was furnished so the appraisers relied on the assessor’s plat map to 

ascertain the physical dimensions and acreage of the subject property.  Should a 
survey prove these characteristics inaccurate, it may be necessary for this 
appraisal to be adjusted. 

 
8) The forecasts, projections, or operating estimates contained herein are based 

upon current market conditions, anticipated short-term supply and demand factors, 
and a continued stable economy. These forecasts are, therefore, subject to 
changes in future conditions. 

 
9) Complete building plans and specifications were not available for use in the 

preparation of this appraisal.  The analysis, therefore, is subject to review of the 
final plans and specifications when available. 

 
10) Any proposed improvements are assumed to have been completed unless 

otherwise stipulated.  Any construction is assumed to conform to the building plans 
referenced in the report. 



 

  
 

 

 
11) Since earthquakes are not uncommon in the area, no responsibility is assumed 

due to their possible effect on individual properties, unless detailed geologic 
reports are made available. 

 
12) No termite inspection report was available. The appraisers personally inspected 

the subject property and found no significant evidence of termite damage or 
infestation.  No guarantee that none exists, however, should be construed. 

 
13) No consideration has been given in this appraisal as to the value of the property 

considered by the appraisers to be personal, located on the premises, or the cost 
of moving/relocating such personal property. Only the real estate has been 
considered. 

 
14) In this appraisal assignment, the existence of potentially hazardous materials used 

in the construction or maintenance of the building, such as the presence of 
asbestos or urea formaldehyde foam insulation, and/or the existence of toxic 
waste, which may or may not be present on the property, has not been considered. 
The appraisers not qualified to detect such substances. We urge the client to retain 
an expert in the field, if desired. 

 
15) Unless otherwise stated, no responsibility is assumed for any damages sustained 

in connection with actual or potential deficiencies or hazards such as, but not 
limited to, inadequacies or defects in the structure, design, mechanical equipment 
or utility services associated with the improvements, air or water pollution, lead 
paint, noise, flooding, storms or wind, traffic and other neighborhood hazards, 
radon gas, asbestos, natural or artificial radiation, or hazardous materials or toxic 
substances of any description, whether on or off the property appraised.  The 
appraisers are not qualified to detect hazardous waste or materials on, in or under 
the land or the improvements.  Such a determination requires the investigation of 
a qualified expert in hazardous materials and assessment.  In this appraisal 
assignment, the existence of potentially hazardous material used in the 
construction or maintenance of the building, such as the presence of asbestos or 
urea formaldehyde foam insulation, and/or existence of toxic waste, which may or 
may not be present on the property, has not been considered. The appraisers are 
not qualified to detect such substances. We urge the client to retain an expert in 
this field, if desired. 

  



 

  
 

 

16) The Americans with Disabilities Act (ADA) became effective January 26, 1992.  We 
have not made a specific survey or analysis of the subject property to determine 
whether the physical aspects of the improvements meet the ADA accessibility 
guidelines.  Since compliance matches each owner’s financial ability with the cost-
to-cure the property’s potential physical characteristics, the real estate appraiser 
cannot comment on compliance with ADA. A brief summary of the subject’s 
physical aspects is included in this report. It in no way suggests ADA compliance 
by the current owner. Given that compliance can change with each owner’s 
financial ability to cure non-accessibility, the value of the subject does not consider 
possible non-compliance. Specific study of both the owner’s financial ability and 
the cost-to cure any deficiencies would be needed for the Department of Justice 
to determine compliance. 

 
17) The appraisers made no engineering survey of the subject property. Except as 

specifically stated, data relative to size and area has been taken from sources 
considered reliable, but no guarantee of accuracy is expressed or implied.  
Interested parties should retain a surveyor or other qualified professional for exact 
measurements of the subject property. 
 

18) No recent historical operating statements for the subject property were provided 
for our review. Therefore, for the purposes of this analysis, the projected operating 
expenses for the subject property are based on the expense characteristics of 
properties similar to the subject property. We assume that the expenses estimated 
in our Pro Forma operating expense statement are representative of actual 
expenses that the subject will incur.  If any future data reveals that our operating 
expense estimates differ greatly from the actual operating expenses for the subject, 
then we reserve the right to revise our analyses and conclusions. 

 
 
 

SPECIAL ASSUMPTIONS AND LIMITING CONDITIONS 
 

The applicability of any Special Assumptions, Special Limiting Conditions, 
Extraordinary Assumptions or Hypothetical Conditions is addressed in the Scope of 
Work section of this report. 

 
 
  



 

  
 

 

Professional Qualifications of             Thomas J. Meighen, CGREA  
 
EDUCATION 
 
 Bachelor of Arts Degree - 1983 
  California State University Long Beach, Long Beach, California 
  Public Administration/Pre-Law 
 
PROFESSIONAL DESIGNATIONS 
 

 State of California, Office of Real Estate Appraisers 
     Certified General Real Estate Appraiser (#AG034421) 
 
 Appraisal Institute 
  General Associate member of the Appraisal Institute 
 
 State of California, Department of Real Estate 
  Licensed Real Estate Broker (#01426077) 
 
EXPERIENCE 
 
 CURTIS - ROSENTHAL, Inc., 2004 to date 
  Independent appraisal and consulting firm.  Perform field appraisals and review appraisals. 

Properties appraised include: residential, apartments, commercial, industrial, vacant land, 
special purpose and proposed construction. 

 
 Web Service Company Inc, 1993-2004 
  Account Analyst, District Sales Manager 
 
 Rockwell Int’l Corp, 1982-1992 
  Lead Engineer, Supervisor, Project Manager 
 
 McDonnell Douglas Corp, 1978-1982 
  Process Control Analyst 
 
 Swedlow Inc., 1976-1978 
  Laboratory Technician 
 
 
APPRAISAL CLASSES AND SEMINARS COMPLETED 
 
CLASSES 
 
 Appraisal Institute 
 

• Appraisal Principles 
• Appraisal Procedures 
• 15-Hour National USPAP Course 
• Basic Income Capitalization 
• Advanced Income Capitalization 
• Market Analysis and Highest & Best Use 
• Advanced Cost and Sales Comparison Approaches 
• Advanced Applications 
• Report Writing and Valuation Analysis 



 

  
 

 

Professional Qualifications of         DAVID M. ROSENTHAL, MAI, FRICS  
 
 
PROFESSIONAL DESIGNATIONS 
 

Appraisal Institute 
     MAI Member, Appraisal Institute (MAI #8024) 
     Member of the Regional Ethics & Counseling Panel, 1994-1997, 2000-2003 

 
Royal Institution of Chartered Surveyors 

     Fellow of the Royal Institution of Chartered Surveyors, (FRICS #1291058) 
   

State of California, Office of Real Estate Appraisers 
     Certified General Real Estate Appraiser (#AG001641) 
 
 
EDUCATION 
 

Master of Management Degree (MBA), 1980 
     J.L. Kellogg Graduate School of Management, Northwestern University,  
     Evanston, Illinois - Concentrations in Finance and Accounting 
 

Bachelor of Science Degree, 1978 
     University of Florida, Gainesville, Florida 
     Major in Business Administration - concentration in Finance 
 
EXPERIENCE 
 

CURTIS - ROSENTHAL, Inc., 1983 to present – President & CEO 
 Founding principal of regional commercial real estate appraisal and consulting firm.  Perform field 

appraisals and review appraisals for: Commercial Mortgage Lenders (CMBS, Life Insurance  
Companies, Banks, Pension Funds), Public Agencies (City Governments, Redevelopment Agencies, 
Transit Agencies), Law Firms (Real Estate Litigation, Estate Planning, Lease Negotiation), Corporations 
(Valuation for Financial Reporting), and Accounting Firms.    Properties appraised include: retail, office, 
industrial, apartments, condominiums, mixed-use, special purpose, and vacant land.  Areas of 
experience include southern and northern California, Arizona and Nevada. 

 
Security Pacific National Bank, 1981-1982 - Corporate Loan Officer 

  Responsible for portfolio of loans consisting primarily of real estate companies.  Projects financed 
included construction and renovation of income properties and development of new residential tracts. 

 
EXPERT WITNESS 
 

Accepted as an expert witness in the following courts: 
Federal Bankruptcy Court - California Central District 
Superior Court - Los Angeles County, and Orange County 
Municipal Court - Orange County 

 
INSTRUCTOR 
 

University of California at Los Angeles, 1988 
     UCLA Extension, Financial Institutions Management Program - Guest Lecturer 
 

Loyola Marymount University, 1987 - 2009 
     College of Business Administration, Finance Department - Guest Lecturer 



 

  
 

 

Professional Qualifications of                                                  DAVID M. ROSENTHAL, MAI, FRICS  (Cont’d) 
 
PROFESSIONAL AFFILIATIONS 

California Bankers Association 
California Mortgage Bankers Association (CMBA), Affiliate Member 

Organizing Committee for Commercial Real Estate Finance Conference, 2003 – 2010 
Organizing Committee for Deal Makers Forum, 2003, 2005, 2007 

Entrepreneurs Organization (EO, formerly YEO/WEO) 
Los Angeles Estate Planning Council (LAEPC), Program Chair 2009-2010 
Los Angeles Mortgage Association (LAMA), Co-Founder, Co-Chair 2000 – present 
Southern California Real Estate Alliance (SCREA), Co-Chair 1995-1996, 2003 
International Council of Shopping Centers (ICSC) 
Western Real Estate Business Magazine, Editorial Advisory Board 
Western Independent Bankers 

 
SPEAKING ENGAGEMENTS 

Appraisal Institute 
Western Regional Conference, Seminar Moderator 1996-1999 
SF Bay Area Fall Conference, Seminar Moderator 1998 
LA Westside Group, Speaker April 2004 

California Bankers Association 
    Chief Credit Officers Symposium, Speaker 2008 
    Annual Conference, Speaker 2009 
California Mortgage Bankers Association 

Commercial Real Estate Finance Conference, Seminar Moderator 2003-2009 
Deal Makers Conference, Seminar Moderator 2003, 2007; Seminar Panelist 2005 

California CPA Education Foundation 
Seminar Speaker 1998 

       Crittenden National Conference 
    Seminar Panelist, 2009 

Institute of Management Accountants 
Seminar Speaker 1997 

International Right of Way Association, IRWA/AI Joint Conference 
Seminar Moderator 2002 

National Council of Real Estate Investment Fiduciaries (NCREIF), National Conference 
Seminar Moderator 2005  

Southern California Developers Forum  
Seminar Panelist 2004 

Special Assets Management Association 
Seminar Moderator 2010 

       Western Independent Bankers 
    Troubled Asset Forum, Speaker, 2009 

 
PUBLICATIONS 

California Real Estate Journal 
“Telling the Story – A Solutions Approach to Appraisal”, September 2003 

Real Estate News Television (RENTV.com) 
“Economic Update”, Regular Column 2002 to present 

Real Estate Southern California  
“Figuring Prices in Today’s Market”, April 2009 
“When Will Things Get Better?”, September 2008 
“What Happened to CMBS?”, September 2007 
“The ABC’s of CDO’s”, September 2006 
“The CMBS Market Comes of Age”, March 2006 
“Real Estate Cycles – A Long Term Perspective”, September 2005 
“Invest in Your Relationships”, September 2004 

Western Independent Bankers – Lending and Credit Digest 
“Which Value?”, April 2010 

Western Real Estate Business 
“Orange County Industrial Market Update, Q1 2006”, April 2006 



PARTIAL LIST OF CLIENTS SERVED 
 
 

  
 

 

COMMERCIAL BANKS 
 
Americas United Bank 
Banco Popular 
Bank of America 
Bank of Manhattan 
Bank of Hemet 
Bank of the West 
Bank One Arizona 
Beach Business Bank 
Builders Bank 
California Business Bank 
Capital One Bank 
Cathay Bank 
Centennial Bank 
Citigroup 
City National Bank 
Eastern International Bank 
EverTrust Bank 
Farmers & Merchants Bank 
FDIC 
First Commerce Bank 
First Foundation Bank 
First National Bank of Northern California 
Greater Bay Bancorp 
Hanmi Bank 
JP Morgan Chase Bank 
Key Bank 
Korea Exchange Bank 
LaJolla Bank 
Macquarie Bank 
Marshall & Isley Bank 
Mellon First Business Bank 
Mercantile National Bank 
MidFirst Bank 
NARA Bank 
Northern Trust Bank 
Pacific Capital Bank 
Pacific Commerce Bank 
Pacific Mercantile Bank 
Pacific Premier Bank 
Pacific Western Bank 
Philippine National Bank 
Provident Bank 
Royal Business Bank 
Silvergate Bank 
Sunwest Bank 
US Bancorp 
Wedbush Bank 
Wells Fargo Bank 
Wilshire State Bank 
Zions Bank

CREDIT UNIONS 
 
Altura Credit Union 
Business Partners, LLC 
California Coast Credit Union 
California Credit Union 
Orange County’s Credit Union 
Premier America Credit Union 
Telesis Community Credit Union 
 
INSURANCE COMPANIES 

 
AEGON USA 
Allianz Life Insurance Company 
Allstate Investments, LLC 
American Equity Investment Life Insurance Co. 
American National Insurance Company 
American United Life Insurance Company 
Chubb Group of Insurance Companies 
Columbian Mutual Life Insurance Company 
Genworth Financial 
Golden State Mutual Life 
Great West Life Insurance Company 
Hartford Insurance Company 
Home Life Insurance Company 
IDS Life Insurance Company 
ING Life Insurance Company 
John Hancock Real Estate Finance 
Kansas City Life Insurance Company 
Lafayette Life Insurance Company 
MetLife Capital Financial Corporation 
Principal Global Investors 
Protective Life Insurance Company 
Prudential Mortgage Capital 
Riversource 
Southern Farm Bureau Life Insurance 
Stancorp Mortgage Investors, LLC 
State Farm Insurance Company 
Sun Life Insurance Company 
SunAmerica Insurance Company 
Symetra Financial 
Thrivent Financial for Lutherans 
Union Central Life Insurance Company 
Union Labor Life Insurance Company 
United Olympic Life Insurance Company 
 
 
 
 
 



PARTIAL LIST OF CLIENTS SERVED 
 
 

  
 

 

COMMERCIAL MORTGAGE BANKERS/ 
BROKERS 
 
Alison Mortgage Company 
Amherst Real Estate Capital 
Arroyo and Coates Financial Group 
Balboa Financial 
Barry S. Slatt Mortgage Company 
Berkadia Commercial Mortgage 
Bond Street Capital 
Buchanan Street Partners 
Burnham Capital Markets 
Churchill Mortgage Corporation 
Cohen Financial 
Dwyer-Curlett, Inc. 
George Elkins Mortgage Banking  
George Smith Partners, Inc.  
Highland Realty Capital, Inc. 
Holiday Fenoglio Fowler, LP 
iCap Realty Advisors 
Johnson Capital 
Koss Financial Corporation 
LJ Melody Company 
Love Funding Corporation 
Marcus and Millichap Capital Corporation 
Mason McDuffie Financial Corporation 
Meridian Capital Group, Inc. 
Newmark Realty Capital, Inc. 
NorthMarq Capital, Inc. 
Pacific Southwest Realty Services 
Partners Realty Capital, LLC 
Pathfinder Mortgage Corporation 
Sunrise Mortgage & Investment Company 
Terrix Financial Corporation 
 
MULTI-FAMILY LENDERS 
 
ABN/AMRO Apartment Lending 
Ameriprise Financial 
Amerisphere Multi-family Finance 
Arbor National Mortgage 
Beech Street Capital 
CW Capital 
Deutsche Bank Mortgage Capital 
Mark One Capital, Inc. 
PNC/ARCS Commercial Mortgage 
Prudential Huntoon Paige 
Walker & Dunlop 
 
PENSION FUNDS / ADVISORS 
 
American Realty Advisors 
CALPERS 
California State Teachers Retirement System 

Construction Laborers Pension Trust 
Emerson International 
Equitable Real Estate Investment Mgt., Inc. 
Essex Property Trust 
Guggenheim Trust Company, LLC 
Heitman/JMB Institutional Realty Advisors 
J.P. Morgan Investment Management 
Lucent Asset Management Corp. 
Olympic Realty Advisors 
Principal Real Estate Investors 
Standard Management Company 
 
CMBS SPECIAL SERVICERS 
 
Midland Loan Services 
Helios AMC, LLC 
Berkadia Commercial Mortgage 
TriMont Real Estate Advisors 
 
CMBS LENDERS   
 

Barclays Capital Real Estate, Inc. 
Bridger Commercial Funding 
CIBC World Markets Corp. 
Column Financial 
Credit Suisse First Boston Corporation  
CW Capital  
Deustche Banc Mortgage Capital 
JP Morgan Mortgage Capital 
Key Commercial Mortgage 
Morgan Stanley 
Natixis Real Estate Capital, Inc. 
Nomura Securities, Inc. 
ORIX Capital Markets, LLC 
RBS Greenwich Capital 
UBS Securities, LLC 
 
PUBLIC AGENCIES 
 
California Housing Finance Association 
Carson Redevelopment Agency 
City of Inglewood  
City of Los Angeles 
City of Palos Verdes 
City of Pasadena 
City of San Louis Obispo, Housing Authority 
City of San Mateo 
City of Santa Monica 
City of Whittier 
Compton Unified School District 
Consulate General of Poland 
County of San Mateo 
Inglewood Redevelopment Agency 
Inglewood Unified School District 



PARTIAL LIST OF CLIENTS SERVED 
 
 

  
 

 

Los Angeles Community College District 
Los Angeles Housing Department 
Los Angeles Unified School District 
Los Angeles World Airports (LAWA) 
Metropolitan Transit Authority (MTA) 
Mountains Recreation & Conservation Authority 
Newport Harbor Nautical Museum 
Oakland Community Housing, Inc. 
Philippine Consulate  
Rosamond Community Services District 
San Fernando Valley Economic Development Corp. 
Santa Monica College 
Santa Monica-Malibu Unified School District 
Simi Valley Unified School District 
The Port of Long Beach 
The Port of Los Angeles 
US Postal Service 
 
CORPORATIONS 
 
Alta Hospital System 
ATT Wireless Services, Inc. 
Best California Gas Co. 
Bridgestone Retail Operations 
Brotman Hospital 
California Sports, Inc. 
Chevron Oil Company 
Getty Oil Company 
Los Angeles Orthopedic Hospital Foundation 
Mercury Air Cargo, Inc. 
Mobil Oil Corporation 
Neiman-Marcus Group, Inc. 
Pandemic Studios 
Rite Aid Corporation 
Safeway Corporation 
Salvation Army 
Santa Monica Home Owners Corporation 
Thrifty Oil Company 
Wal-Mart Stores, Inc. 
Whirlpool Financial Corporation 
 
DEVELOPERS 
 
Athena Group, LLC  
California Landmark Development 
Catellus Development Corporation 
Champion Real Estate Services 
Cloverfield Group 
Combined Properties 
Daiwa House Corporation 
First City 
Goldrich and Kest Industries 
Haseko, Inc. 
HB Drollinger Company 

Held Properties, Inc. 
Koar Development Group, LLC 
O&S Holdings 
Regency Centers 
Roberts Companies 
Soboroff Partners 
Trammel Crowe 
 
ATTORNEYS 
 
Allen Matkins Leck Gamble Mallory & Natsis 
Arter & Hadden 
Bird, Marella 
Booth, Mitchel & Strange, LLP 
Brownstein, Hyatt, Farber, Schreck, LLP 
Bryan Cave 
Burhenn & Gest, LLP 
Cadden & Fuller, LLP 
Charlston, Revich, & Williams 
Chrystie and Berle 
Coudert Brothers, LLP 
Cox, Castle, & Nicholson 
DeCastrow, West, Chodorow, Glickfield & Nass 
Engstrom, Lipscomb and Lack 
Frandzel and Share  
Gianelli and Morris 
Gibson, Dunn and Crutcher, LLP 
Goodson and Wachtel 
Greenberg, Glusker, Fields, Claman and Machtinger 
Greenberg Traurig 
Haight, Brown, & Bonesteel 
Hoffman, Saban and Watanmaker 
Holt Ney Zatcoff & Wasserman, LLP 
Inman, Weisz, & Steinberg 
Jeffer, Mangels, Butler, & Marmaro 
K&L Gates, LLP 
Kane, Ballmer & Berkman 
Katten, Muchin, Zavis and Weitzman 
King, Holmes, Paterno & Berliner, LLP 
Levin & Seligman 
Levinson & Lieberman 
Loeb and Loeb 
Manatt, Phelps, Phillips, & Kanter 
Luce, Forward, Hamilton & Scripps LLP  
Manatt, Phelps & Phillips, LLP 
Marlin and Saltzman 
McDermott, Will & Emery 
McGuire Woods 
McNicholas & McNicholas, LLP 
Mindlin and Tigerman 
Mitchell, Silberberg, & Knupp 
Morris, Polich and Purdy, LLP 
Munger, Tolles, & Olson 
Murchison & Cumming 
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Musick, Peeler & Garrett, LLP 
Nixon Peabody, LLP 
O’Melvany and Meyers 
Orbach, Huff & Suarez, LLP 
Pillsbury, Madison, and Sutro 
Pircher, Nichols, and Meeks 
Resch, Polster, Alpert and Berger 
Robinson, Diamant, & Brill 
Rodi, Pollock, Pettker, Christian & Pramov 
Rucker and Clarkson 
Shapiro, Poesell, & Close 
Shiotani & Inouye 
Sidley and Austin 
Smith and Hilbig 
Thomashow, Brown and Paiallii, LLP 
Tilem and Gole 
Troy and Gould 
Weinstock, Manion, Reisman, Shore & Neum 
White & Case 
Wolf, Rifkin, Shapiro & Shulman 
Youngerman and McNutt, LLP 
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