
LOCATION: 

TAX CODE: 

LEGAL DESCRIPTION: 

RECORDED: 

BUYER: 

SELLER: 

TERMS: 

SALE PRICE: 

SITE SIZE: 

PRICE PER S/F: 

ZONING: 

COMMENTS: 

CONFIRMATION: 

Comparable Site Sale Three 

3436 N Country Club, Tucson, Arizona 

111-03-085B now 085C 
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Rillito-River-Side Acres Lots 6 & N55' Lot 7 Lot 8 EXC S145' & W19' 
BLK 5, Pima County, Arizona 

7/1/13, 20131820349 

Lechner Construction 888-1212 

Gondek Family Revocable Trust 327-2449 

Cash 

$250,000 

35,380 square feet 

$7.07 

C-1, City of Tucson Commercial 

The site is located on a traffic arterial in a north-central location. There 
were no improvements and no site development issues. The site was 
purchased for development of a Dollar Store. Traffic volumes are 
reported to be 12,000vpd. 
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1855 E Fort Lowell, NWC Campbell, Tucson, Arizona 

113-06-142C 

SEL Y ptn Lot 10, Richland Heights, Pima County, Arizona 

12/18/2012, #20123200833, Pima County Recorder 

Dahlstrom Investments LLC 

City of Tucson 

Cash 

$311 ,111 

15,264 square feet 

$20.38 

C-1 , City of Tucson Commercial 

The site is located on a major traffic signaled intersection with traffic 
counts 34,000 and 28,000vpd for Campbell and Fort Lowell 
respectively. The site was retains curb cuts on both traffic arteries. 
City of Tucson surplus land, it was sold by sealed bid after significant 
marketing period with three active bidders, the price was considered to 
be market value. The purchaser subsequently purchased the adjacent 
site to the west, a 17, 508sf site with 1, 316sf restaurant converted to 
office. Per FEMA 04019C1689L, zone X 

Costar #2623201 , George Cardieri, listing agent, 869-3215, pdh 
2014800 

HENDRICKS APPRAISAL & COUNSELING 

u125615
Sticky Note
None set by u125615

u125615
Sticky Note
MigrationNone set by u125615

u125615
Sticky Note
Unmarked set by u125615



113-06 

- "'"' 
® ® 

aq q 
BLC ·- ...... 

6 7 

l I I 
® ® ·- ·-

ccs 

...... ·- -
® ® ® 

8 a 2 a I a 
CK 23 
"'"' ...... ,...,. 

B 9 10 

I I I 
® ® ® 
""" "'"' ..... 

HEDRICK ACREAGE NO. a-­
BOOK 05 PAGE 07 M&P 

-

Pima County; 2015958 
Ft. Lowell & Alvernon Page 20 

0 100 200 300 400 

FEET 

HENDRICKS APPRAISAL & COUNSELING 



iD 
mT 

Ort lo 

SITE SALES COMPOSITE MAP 

COMPARABLE NO, l 

3518 N Country Club 
1,02.miles 

E Hardy 0, 

F i:ort ! l'.lwfll R COMPARABLE No. 3 

1855 E fo,·t Lowell 
L98 mlles 

3436 N counry Oub 
D.98 miles 

EGl!!m1St 

Site Value Analysis ---

Gt 
~ 

3>. 
.:: 
i, 

~ 
z: 

Pima County; 2015958 
Ft. Lowell & Alvernon Page 21 

E Fm~ I.Dwell P.d 

SUBJECT 

38::5 E Fort Lowell Rd 
i - t;; 

"· !;; 
~ 

EG!m1 51 V) 

z 
ift!1A OtlMOl,Tl!: 

•!L 
~Jt,Y.FlOWm 

The sales comparison approach considers the recent sales of properties with similar use and 
improvements to the subject. This technique is an application of the principle of substitution which 
affirms that, when a property can be replaced with an alternative property of similar utility without undue 
delay, its value tends to be set by the cost to acquire such an equally desirable substitute property. 

The sales comparison approach is the process of analyzing sales data of properties considered 
comparable to the subject being appraised. The reliability of the sales comparison approach is 
dependent upon (a) the availability of comparable sales data, (b) verification of the sales data and 
derivation of various indicators of value, (c) the absence of non-typical conditions affecting the sales 
price of the comparable sales, and (d) the degree of comparability of the sales to the subject and the 
extent of adjustments required to make the sales equal to the subject. 

There are ten basic elements of comparison that will be considered in sales comparison analysis; they 
include: 

1. Real property rights conveyed 

2. Financial terms 

3. Conditions of sale -
4. Expenditures made immediately after purchase 

5. Market conditions 

6. Location 

7. Physical characteristics 

8. Economic characteristics 

9. Use 

10. Non-realty components of value 

HENDRICKS APPRAISAL & COUNSELING 
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Adjustments for items 1-5 above are made first if necessary, indicating an "adjusted sale price". The 
comparables prices are each then adjusted for differences in location, physical characteristics 
(including use or zoning), economic characteristics and any non-realty components of value. 

After adjusting the comparable sales prices to compare equally to the subject, the sales are reduced to 
common units of comparison for further analysis. The units of comparison selected depend on the type 
of property being appraised. The comparables have been analyzed primarily on the basis of price per 
square foot of site which is the common unit of comparison for commercial sites. The comparable 
properties are then adjusted for locational, physical and economic differences as indicated. 

A search of the Tucson area market revealed the following sales, considered to be most applicable 
to this appraisal valuation. 

Property Rights: each of the sales is similar to the subject being fee simple, no adjustment is 
necessary. 

Conditions of Sale: each of the sales was considered -ta.-1:lave average motivations or conditions of 
sale, no adjustment is necessary. 

Market Conditions: The sales range from having occurred from December 2012 to November 2014; 
values were significantly eroded during the recent recession and while retail market conditions have 
been the first to show improvement, there is generally insufficient evidence of measureable price 
increase for most uses, however, as 2012 was still before improved market conditions sale 4 is 
adjusted upward for market condition. 

Location: the subject is in an area of transition from north-central mixed use district to a significant 
office-retail district in the lower foothills. Sales 1-3 are considered to be similar or offsetting, sale 4 is 
considered to be significantly superior due to it being in a higher value commercial district, it is 
adjusted downward. 

Size; while smaller parcels typically sell for more on a per square foot basis all else being equal, the 
subject and sales 1, 2 and 4 are of below optimal size potentially reducing utility of the site for a 
number of uses no adjustment purely for site size are considered to be necessary. 

Zoning: the subject and sale 2 are MU zoning offering more limited commercial use than sales 1, 3 
and 4. Though the subject is considered to have--raasonable potential for rezoning due to 
comprehensive plan and surrounding uses, it is considered to be inferior to sales 1, 3 and 4, they are 
therefore adjusted downward. 

Improvements: none of the sales requires adjustment for any improvements. 

Site Utility/Utilities: the subject is of relatively narrow width reducing development utility compared to 
sales which all have superior width, they are all adjusted moderately downward. 

AccessNisibility: the subject is located at the traffic signaled intersection of two traffic arterials with 
significant traffic volume and visibility but without access permitted on the two main traffic arterials; 
sales 1-3 are adjusted upward for significantly inferior traffic visibility, sale 4 is adjusted downward 
for superior traffic count visibility and access permitted on the arterials. 

Conclusion: The sales are considered to bracket the subject with sale 1 having offsetting adjustment, 
sales 2 and 3 with moderate upward adjustment and sale 4 with significant downward adjustment. With 
moderately greater emphasis on sale 2 with similar zoning and least emphasis on sale 4 requiring 
greatest adjustment, a subject value at $7.50/sf, approximately $204,000 is considered reasonable. 

Greater detail concerning the comparable sales and their adjustment when compared to the subject site is 
available on the following grid: -

HENDRICKS APPRAISAL & COUNSELING 
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SITE SALES COMPARISON SUMMARY 
Comparable Subject Comp 1 Comp2 Comp3 Comp4 

NWCFt NEC Country swc NWC Ft 
Lowell & Club& Alvernon & 3646 N Lowell & 

Location Alvernon Grenenlee 
.. 

Kleindale Country Club Campbell 
Tax ID Number 111-04-1038 111-03-060A 111-04-002c 111-03-086c 113-06-142c 

Sales Data -
Date of Sale N/A Nov-14 Jul-13 Jul-13 Dec-12 
Sales Price N/A $150,000 $96,000 $250,000 $311,111 
Site Size (s~ 27,202 28,966 15,269 35,380 15,264 
.. . 

Price per SF N/A $5.18 $6.29 $7.07 $20.38 
Property Rights (Interest) Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple 
.Interest adjustment 0% 0% 0% 0% 0% 
Financing Cash Cash Cash Cash Cash .. 

Cash Equivalent Price N/A $150,000 $96,000 $250,000 $311,111 
Conditions of Sale Average Average Average Average Average 
Condition Adjustment 
'"' .,,, ,, ··~- d' ' 

0% 0% 0% 0% 0% 
Market Condition (Time) N/A Nov-14 Jul-13 Jul-13 Dec-12 
'" ''''"''' 

Market Conditions Adj. 0.0% 0.0% 0.0% 0.0% 5.0% 
Adjusted price per SF NIA $5.18 $6.29 $7.07 $21.40 
Physical Characteristics 
Location Average Similru;_ Similar Similar Superior 
Size 27,202 28,966 15,269 35,380 15,264 
Zoning MU C-1 MU C-1 C-1 
lmpr.ovements None None None None None 

.. ... 

Site Utility/Utilities Avg/Fair Avg/Good Avg/Good Avg/Good Similar 
Access Ms ibility Avg/Good Inferior Inferior Inferior Similar 
Adjustments 
Location 0.0% 0.0% 0.0% 0.0% -20.0% 
Size 0.0% 0.0% 0.0% 0.0% 0.0% .. 
Zoning 0.0% -5.0% 0.0% -5.0% -5.0% 
""' -,,, 

lmi:,rovements 0.0% 0.0% 0.0% 0.0% 0.0% 
Site Utility/Utilities 0.0% -10.0% -7.5% -7.5% -10.0% 
AccessMsibility 0.0% 15.0% 15.0% 15.0% -10.0% 

Net Physical Adustments Same Similar 
.. 

Upward Upward Downward 
Net Adjustment (Overall) 0.0% 0.0% 7.5% 2.5% -45.0% 
Adjusted Comp Price/sf $5.18 $6.76 $7.24 $11.77 
Subject Value ($/SF) $7.50 
Subject Value Opinion $204,000 

HENDRICKS APPRAISAL & COUNSELING 
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STATEMENT AND CERTIFICATION OF APPRAISER -

I certify that, to the best of my knowledge and belief: 

the statements of fact contained in this report are true and correct. 

the reported analyses, opinions, and conclusions are limited only by the repmted assumptions and limiting 
conditions and are my personal, impmtial, and unbiased professional analyses, opinions, and conclusions 

I have no present or prospective interest in the prope1ty that is the subject of this report and no personal interest 
with respect to the parties involved. 

I have no bias with respect to the property that is the subject of this report or to the patties involved with this 
assignment. 

my engagement in this assignment was not contingent upon developing or repmting predetermined results. 

my 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. -

The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 
confonnity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal 
Practice of the Appraisal Institute. (C.S.R.1-1) 

My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with 
the Uniform Standards of Professional Appraisal Practice. 

I have made a personal inspection of the prope1ty that is the subject of this report. 

No one provided significant professional appraisal assistance to the person signing this report. 

The use of this repo1t is subject to the requirements of the Appraisal Institute relating to review by its duly 
authorized representatives.(C.S.R.1-2). 

As of the date of this repmt, I have completed the continuing education program of the Appraisal Institute 
(C.S.R.1-3). 

I have performed no services regarding the subject property within the prior 3 years as an appraiser or in any 
other capacity. -

I am competent to complete the appraisal. 

If this repo1t is in any way disassembled, reproduced, altered, or used in any other capacity than that made 
known to the appraiser at the time of the request and stated herein, the appraiser is not responsible for this 
report and it is invalid. 

PAUL HENDRICKS REAL ESTATE APPRAISAL & COUNSELING 

Paul D. Hendricks, MAI 
Arizona Certified General Real Estate Appraiser 30197 

PAUL HENDRICKS REAL ESTATE APPRAISAL & COUNSELING 

-
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APPENDIX 

-1. Appraisal Assumptions and Limiting Conditions 

2. Subject Exhibits and Photos 

3. Pima County Appraisal Contract Specifications 

4. Consultant Qualifications 

-

-
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LIMITING CONDITIONS AND ASSUMPTIONS 

of Standard Real Estate Appraisal -(Consisting of the 23 Items Below and Others as Mentioned) 

1. Information Used, Trade Secrets 

The appraiser(s) shall not be responsible for the accuracy of any information obtained from the client or 
any other source and used in the appraisal, subject to the due diligence provision of the Uniform 
Standards of Professional Appraisal Practice. The appraiser(s) shall not be liable for any information or 
work obtained from any subcontractor. It is strongly suggested that the client consider independent 
verification of all factual data as a prerequisite to any transaction involving the purchase, sale, lease, or 
other decision involving a significant commitment of funds affecting the subject property. The client 
agrees that the appraisal produced pursuant to this agreement consists of "trade secrets and commercial 
or financial information" which is privileged and confidential and exempted from disclosure under 5 U.S.C. 
552(b)(4) and furthermore agrees to obtain the appraiser(s) authorization before reproducing the 
appraisal in whole or in part. 

2. Authentic Copies, Changes, Modifications 

The authentic copies of this report were delivered to the client; copies not coming from the client may 
have been altered. The appraiser(s) reserve the right, at their sole discretion, and at any time, to alter 
statements, analysis, conclusions or any value estimate(s) in the appraisal if facts pertinent to the 
appraisal process and report which were unknown at ti'm'"1ime of completion become known to the 
appraiser(s). 

3. Use of Appraisal, Limit of Liability 

This report is intended solely and exclusively for use by the client. The sole purpose of the report is to 
assist the client by valuation of the subject property. The client also acknowledges and agrees that some 
of those involved with the assignment appraisal may be independent contractors and the client hereby 
agrees not to hold the appraiser(s) liable for any acts of same. Notwithstanding anything herein to the 
contrary, the client will forever indemnify and hold appraiser(s) harmless from any claims by third parties 
related in any way to this appraisal. 

The liability of the appraiser and affiliated business entities, its officers, directors, shareholders or 
employees (hereinafter collectively referred to as appraiser) is limited to the herein named client only. No 
liability shall extend to any third party, and the total amount of such liability shall in no event exceed the 
amount of the fee actually received by the appraiser(s). 

Third parties shall include, but not be limited to, general and limited partners of the client if said client is a 
partnership, stock holders of the client if said client is a corporation, and all lenders, tenants, past owners, 
successors, assigns, offerees, transferees and spouses of client. The appraiser(s) shall not be held 
responsible for any costs incurred to investigate or correct.any deficiencies of any type which may be 
present in the real estate and/or real property herein appraised. Acceptance and/or use of this report by 
the client constitutes acceptance of all limiting conditions and assumptions set forth herein. 

4. Court Testimony 

Testimony or attendance in court by reason of this appraisal, with reference to the property in question, 
shall not be required, unless arrangements have previously been made. 

5. Copies, Publication, Distribution of the Report 

Possession of any copy of this report shall not authorize or empower the client or any third party with any 
publication rights whatsoever, or with any authorization to use the appraisal other than for its intended 
and stated purpose noted in the agreement and/or in the report. The physical report(s) shall remain the 
property of the appraiser(s) at all times and appraiser(s) hereby grant the client permission to use the 
appraisal report(s) solely for the purposes set forth. The client agrees that the payment of the appraisal 
fee is in exchange for the analytical services of appraiser(s) and by the payment of said fee, the client has 
not purchased the appraisal report. With the exception of public disclosure indicated below, neither all 

HENDRICKS APPRAISAL & COUNSELING -
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nor any part of this appraisal report shall be given, recited, published, copied, distributed, nor in any way 
communicated to third parties in any manner, in whole or in part, without the prior written consent of the 
appraiser(s). 

This report has been prepared for Pima County and appraiser recognizes that the report will become 
public record after review and will be available for review by the public upon request. 

6. Confidentiality 

All conclusions and opinions concerning the analysis as set forth in this report were prepared by the 
appraiser(s) whose signature(s) appear on the appraisal report. No changes shall be made in the report 
by anyone other than the appraiser(s). The appraiser(s) shall not be held responsible for any 
unauthorized changes or such consequences as may transpire from unauthorized changes. The 
appraiser(s) may not divulge the material contents of the report to anyone other than the client or his 
designee as specified in writing, except as may be required by the professional association(s) of the 
which the appraiser(s) are members as may be requeste~ confidence for ethics enforcement, or by a 
court of law, or any other body with the power of subpoena. The appraisal has been prepared for Pima 
County with the knowledge that the report will ultimately become public records and may be made 
available for public review. 

7. Measurements, Exhibits 

The sketches, maps and photographs in the appraisal report are include solely for the purpose of 
assisting the reader in visualizing the property and are not necessarily to scale. The appraiser(s) have 
made no survey of the property and site plans included in the report are not to be considered as surveys 
unless so designated. Any sketch or map in the appraisal report shows approximate dimensions and is 
included for general illustrative purposes only. It is the responsibility of a qualified engineer, architect, or 
registered land surveyor to show the exact location of the subject improvements thereon, existing or 
proposed, as well as the measurements and areas of land and improvements. In the absence of a 
survey, the appraiser(s) may have used Tax Assessor's maps or records or other maps provided by the 
client which may or may not represent the exact measurements of the subject property or other 
comparable data relied upon in estimating the market value of the subject property. Any variation in land 
or building areas from those considered in the appraisal may alter the estimates of value contained in the 
report. 

8. Legal, Title, and Market Value Premise -
The appraiser(s) have no responsibility for matters of any legal nature affecting the property being 
appraised or the title thereto; the appraiser(s) assume title to be good and marketable, and free of clouds 
unless otherwise noted. No Title Policy or report has been furnished to the appraiser(s), unless so stated 
in the report. The property is being appraised as though it were under financially sound and responsible 
ownership with typical and competent management. The hypothetical sale referred to in the definition of 
market value assumes adequate marketing efforts and exposure time normal for the property. The 
appraiser(s) are not responsible for the accuracy of legal description. 

9. Engineering, Structural Matters: Hazardous or Toxic Materials, Physical Condition 

The appraiser(s) have inspected the land and the improvements. However, it is not possible to observe 
conditions beneath the soil surface, or hidden structural, mechanical, or other components; the 
appraiser(s) shall not be hold responsible for any defects in the property related thereto. The property 
appraised is as though there are no hidden or unapparent conditions which would affect market value; 
this includes subsoil conditions, potential flood conditions, hydrological and/or structural conditions. The 
appraiser(s) are not responsible for such conditions or those engineering efforts which might be required 
to discover and/or correct such factors. The value estimate assumes there are no defective property 
conditions that would cause a loss of value. The land or the soil of the area being appraised is assumed 
to be firm and otherwise satisfactory for building use. Although soil subsidence and the influence of toxic __.__ 
material in the area of the subject and its environs is unl<nown, the appraiser(s) do not warrant against 
this condition or occurrence of problems from soil (or toxic atmospheric) conditions l<nown or unknown. 

Unless otherwise stated in the report, the existence of hazardous material, substance or gas, which may 
or may not be present within, on or near the property, has been disregarded in the appraisal. The 
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appraiser(s) are not qualified to detect such substances as asbestos, urea-formaldehyde foam insulation, 
radon gas, or other potentially hazardous material and/or substances which may adversely affect the 
value of the property. The value estimate is predicated on the assumption that there is no such toxic 
material and/or condition affecting the property that would cause a loss in value. The appraiser(s) are not 
responsible for any such condition and/or the engineering expertise required to discover any such 
condition. The client is urged to retain an expert in this field, if so desired. All mechanical components 
are assumed to be in operable condition and status standard for properties of the subject type. 
Conditions of heating, cooling, ventilating, electrical and plumbing equipment are assumed to be in good 
working order unless otherwise stated. Appraiser(s) are not responsible for the adequacy or type of 
insulation, or energy efficiency of the improvements or equipment, which are assumed to be standard for 
the subject property type. Unless otherwise stated, the appraiser(s) have not been supplied with a 
termite inspection report or occupancy permit. The appraiser(s) shall not be held responsible for, nor 
shall the appraiser(s) be deemed to have made any representations regarding any potential costs 
associated with obtaining same or for past or present, legal or physical, deficiencies which may be found. 
Client further agrees that the appraiser(s) shall not be held responsible for any costs incurred or 
consequences arising from the need, or the lack of need, for flood hazard insurance. 

10. Utilities 

In the absence of a qualified professional engineer's study, information regarding the existence of utilities 
is made from a visual inspection of the site and review of available public information. The appraiser(s) 
have no responsibility for the actual availability of utilities, their capacity, or any other problem which 
might result from a condition involving utilities. Although public utility lines might be located adjacent to 
the subject property, the capacity of these lines for any proposed development is not known. The 
respective companies, governmental agencies or entities should be contacted directly by concerned 
individuals. Unless otherwise stated in the report, utilities of all types are considered in the appraiser to 
be present in adequate quality and quantity for the intended..:.lse or highest and best use of the property. 

11. Legality of Use, Management of Property 

The appraisal is based, unless otherwise stated, on there being full compliance with all applicable federal, 
state and local environmental regulations and laws, that all applicable zoning, building, use regulations 
and restrictions of all types have been complied with and, moreover, it is assumed that all required 
licenses, consents, permits, or other legislative or administrative authority, local, state, federal and/or 
private entity or organization have been or can be obtained or renewed for any use considered in the 
value estimate. The appraisal is prepared under the assumption that the property which is the subject of 
this report is maintained and managed pursuant to prudent and competent ownership and management. 

12. Component Values, Special Studies 

The distribution of the total valuation in this report between land and improvements applies only under the 
existing program of use. The separate valuations for land and building must not be used separately and 
are invalid if so used. No environmental or impact studies, special market study or analysis, highest and 
best use analysis study or feasibility study has been requested or made unless otherwise specified in an 
agreement for services or within the report. 

13. Inclusions. 

Furnishings, equipment, personal property or business operations which may sometimes be considered a 
part of the real estate, have been disregarded, unless otherwise specified and only the real estate is 
considered in the value estimate. In some limited circumstances, business and real estate interests and 
values may be combined depending on the specific situation and as determined by a written agreement. 
Please see the appraisal report for further clarification. 

14. Proposed Improvements, Conditional Value 

Any improvements proposed, on- or off-site, as well as any repairs required, will be assumed, for 
purposes of this appraisal, to be completed in a good and workmanlike manner according to information 
submitted by the client for consideration by the appraiser(s). In cases of proposed construction, the 
appraisal is subject to change upon inspection of the property by the appraiser after construction is 
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completed. The estimate of market value is as of the date shown, as proposed, and as if completed and 
operating at the levels shown and projected or as otherwise indicated and labeled in the appraisal report. 

15. Value Change. Dynamic Market. Influences on Market Value. Alteration of Estimate and/or 
Analysis Herein By Appraiser 

The estimated market value, as defined in the report, is subject to change with market fluctuations over 
time; value is highly related to exposure, time, promotional effort, terms, motivation, and personal and 
general economic and supply/demand conditions surrounding the offering. The value estimate considers 
the productivity and relative attractiveness of the property both physically and economically in the 
marketplace. 

The market value estimated, and the costs used, are as of the date of the estimate of value. All dollar 
amounts are based on the purchasing power and price of the dollar as of the date of the value estimate. 
The client hereby agrees that the appraisal report and value estimate are subject to change if the physical 
or legal entity or the financial arrangements are different than that envisioned in this report or upon 
change in, or discovery of, certain influencing market conditions or property conditions as well. 

In cases of appraisals involving the capitalization of income benefits, the estimate of market value or 
investment value or value in use, the client hereby acknowledges and agrees that such estimates are 
intended to be a reflection of benefits which the appraiser{S)liave been directed to assume as given, as 
well as from the appraiser's interpretation of income and yields and other factors derived from general 
and specific client and market information. Such estimates are as of the date of the estimate of value; 
they are thus subject to change as the market and value is naturally dynamic. The client agrees that 
these types of appraisals are based on reasonable estimates and as such, will not hold appraiser(s) 
responsible for any errors in the estimated values. The "Estimate of Market Value" in the appraisal report 
is not based in whole or in part upon the race, color or national origin of the present or previous owners 
nor upon the occupants of the properties in the vicinity of the property which is the subject of the 
appraisal. 

16. After-Tax Analysis. Investment Analysis. and/or Valuation 

Any "after" tax income or investment analysis and resultant measures of return on investment are 
intended to reflect only possible and general market considerations, whether as part of estimating value 
or estimating possible returns on investment at an assumed value or price paid; the client acknowledges 
and agrees that the appraiser(s) do not claim any expertise in tax matters and moreover will not rely on 
any information prepared by appraiser(s) which in any way relates to income tax matters. 

17. Information furnished by Client and Third Parties 

Any and all information furnished by the client and/or thir..c;!...parties is logically presumed to not only be 
correct but complete, either in entirety or summarized as presented, and if there are no other documents 
modifying the one or ones mentioned herein. 

18. Federal Law 0MB Circular A-129 & Bulletins 91-05 and 92-06 Amending Circular A-129 

These require USPAP standards and practices be used under State certification and license programs 
under Title XI of the Financial Institutions Reform, Recovery, and Enforcement Act of 1989 (FIRREA) 
(P.L. 101-73) and 0MB Bulletin 92-06 applies these USPAP to the 17 affected Federal eminent-domain 
agencies subject to the regulations of the Uniform Relocation Assistance and Real Property Acquisition 
Policies Act of 1970 (Uniform Act), as amended by regulations in 49 CFR Part 24. Agencies not subject 
to the Uniform Act should follow the revised 49 CFR Part 24 to conform to 0MB Bulletin 92-06. 

19. Americans With Disabilities Act (ADA) 

This act became effective January 26, 1992. The appraiser(s) have not made a specific compliance 
survey and analysis of this property to determine whether or not it is in conformity with the various 
detailed requirements of the ADA. It is possible that a compliance survey of the property, together with a 
detailed analysis of the requirements of the ADA could reveal that the property is not in compliance with 
one or more of the requirements of the Act. If so, this fact could have a negative effect upon the value of 
the property. As the appraiser(s) have no direct evidence relating to this issue, possible or direct 
noncompliance with the requirements of ADA in estimating me value of the property was not considered. 
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20. Pygmy Owl Habitat 

It is assumed that the site is not a cactus ferruginous pygmy owl habitat (defined by US Fish & Wildlife as: 
Land below 4000 feet in elevation that has saguaro greater than 8 feet tall or containing a woodpecker 
cavity) ironwood, mesquite, or paloverde vegetation (must be >6 inches in diameter). (note as of May 
2006 the pygmy owl has been de-listed as an endangered species; however, there is ongoing litigation 
seeking to overturn this de-listing). 

21. Report Type 

This is a Report which is intended to comply with the reporting requirements set forth under Standard 
Rule 2-2(a) of the Uniform Standards of Professional Appraisal Practice. Supporting documentation 
concerning the data, reasoning, and analysis is retained inl'Fie appraiser's file. The information contained 
in this report is specific to the needs of the client and for the intended use stated in this report. The 
appraiser is not responsible for unauthorized use of this report. 

22. Other Information for Readers 

We recommend that if sewer or septic connection, or condition of same, is of concern to client or other 
readers of this report, a qualified expert should be hired to inspect the system and perform appropriate 
tests as he/she deems necessary. Further, if water source, status, possible toxic influences on air, water, 
soil, or improvement construction material or condition of mechanical, structural or other systems or 
components are of concern, an appropriate expert should be engaged as we are not experts in such 
matters. The reader is cautioned that value is dynamic and changes with changing market conditions 
over time. Subsequent sales, listings, and other market influencing activity may influence value after the 
date of the value estimate. The value estimate is an estimate, not a determined fact. 

23. Conclusion 

Acceptance of and/or use of this appraisal report by the client or any third party reader or user, 
constitutes acceptance of the above stated conditions as well as any other(s) stated in this report. The 
acceptance of this appraisal report also constitutes acceptance of responsibility for payment of the 
appraisal fee balance due and any costs incurred by the~raiser(s) in collection of same. Appraiser 
liability extends only to stated client, not subsequent parties or users; any additional appraiser liability is 
limited to the actual amount of fee received by said appraiser(s). 

These Limiting Conditions and Assumptions are in conjunction with any form type page(s) of similar 
nature in the appraisal report package; further, the reader is advised that certain comments in the report 
may point out other specific assumptions and/or limiting conditions pertaining to this appraisal even 
though an attempt has been made to summarize all limiting conditions and assumptions herein; the client 
or designated user of the appraisal report should inspect the property and confirm factual information 
before a final decision is made concerning the subject. 

--- end ---

-
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