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Mr. Damon Sparacino:

Pursuant to your request, | have complet ual land valuation appraisal to aid the City of

In June 2016 the City of Santa Clar Council approved Supplemental Instructions for the
Appraisal of the Fair Mar used in the Parkland Dedication In-Lieu Fee. These
supplemental instructions a
the supplemental ing aluation date occurs each year on December 31. Since
ecember 31, 2024 precedes the date | wrote and transmitted this
onsidered a retrospective appraisal as defined by the Uniform
isal Practice. Since this is a retrospective value, it is important to
dered data that was available and/or public as of the date of value. The
024 land area data provided by Old Republic Title Company which was

ebruary 2025, and some brokerage reports published in January and February

| have appraised the subject of this appraisal numerous times since 2014, and most recently with a
date of opinion of December 31, 2024. Based on land area, in 2021, approximately 42% of all
transactions sold were industrial and commercial, while 58% were categorized as residential. In
2022, commercial/industrial sales accounted for about 27.06% of the total while residential sales
accounted for about 72.94% of the total. In 2023, approximately 50% of all transactions sold were
industrial and commercial, while the remaining 50% were categorized as residential. In 2024,
commercial/industrial sales accounted for 56.86% of the total while residential sales accounted for
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43.14% of the total. Data provided by Old Republic Title Company shows 448 single family home
sales in 2024 compared to 386 single family home sales in 2023. However, the median improved
residential selling price in 2024 in the city of Santa Clara had generally only increased slightly
throughout the year with some major price oscillation noted in the last three quarters. This resulted
in similar residential unit values for very low-density land, low density land, and medium density
land in 2024. However, high density land declined slightly from 2023. Commercial land values
were unchanged in both 2023 and 2024. Industrial land values declined slightly from 2023. In
2024, the combination of higher interest rates, the 2024 elections, and expectgddSt@ier economic
growth has impacted the market. All these factors resulted in only slight dg nges to the
2024 values for the hypothetical one-acre lots for each zip code compared T80

necessary to enable me to fulfill the purpose of this assign imate the fair
market value of a hypothetical 1-acre lot comprising com i ity residential,
medium-density residential, low-density residential, ve

Company.

| understand that this Appraisal Repo intended for use by the Client, the City of Santa Clara,
for assistance in determini impact

Hypothetical Co dinary Assumptions, and Contingencies

as “a condition, directly related to a specific assignment, which
nown by the appraiser to exist on the effective date of the assignment results,
ose of analysis.”!I supposed the following hypothetical conditions:

ket value was estimated based on different land value components applied to
al lot. It was a hypothetical condition of this appraisal that the subject lot was
2d lot and rated average in all other physical, locational, and legal aspects.

» Since the hypothetical lot will be comprised of different land value components and it is
unlikely the City’s land use ordinances would allow the different property types on the
same lot, it was necessary to apply a hypothetical condition that each of the following uses

12024-2025Uniform Standards of Professional Appraisal Practice (USA, The Appraisal Foundation,2024)
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would be permitted on the subject lot: high-density residential, medium-density residential,
low and very low-density residential, commercial, and industrial.

Extraordinary Assumption is defined as “an assignment-specific assumption as of the effective

date regarding uncertain information used in an analysis which, if found to be false, could alter the

appraiser’s opinions or conclusions.”?

> Inthis appraisal, land areas provided by Old Republic Title Company d to estimate

the weighted average of all the sale transactions that occurred in thg Salhta Clara in
2024. 1t was an extraordinary assumption of this appraisal that the [agel argg8”provided by
ave affected the

Old Republic Title Company were accurate.

The use of these hypothetical conditions and extraordinary
assignment results.

Zip Code 2024 Average Value per Acre
95050 $5,180,000
95051 $5,340,000
95054 $5,000,000

BRoA Y

7. 8Zq

Frank E. Schmidt, MAI, SRA

22020-2021Uniform Standards of Professional Appraisal Practice (USA, The Appraisal Foundation,2020)
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EXECUTIVE SUMMARY

CLIENT . City of Santa Clara

LOCATION . City of Santa Clara, California

PROPERTY TYPES : Very Low-Density Residential, Low-Density
Residential, Medium-Density tial, High-
Density Residential, Comg M8 Industrial
Land

SITE AREA . Each Hypothetical L

FLOOD HAZARD STATUS : Zone X; the h i tside any flood

are not located in an
rthquake Fault Zone as designated under the
jst-Priolo Earthquake Fault Zoning Act.

EARTHQUAKE FAULT ZONE

GENERAL PLAN, &
HIGHEST AND BEST USE /
Use of Hypothetical Lot General Plan Highest & Best Use

Very Low Density Residential |Verv Low Density Residential (up to 10 DU/AC)| Verv Low Density Residential (10 DU/AC)
Low Density Residential Low Density Residential (8 to 19 DU/AC) Low Density Residential (13 DU/AC)
Medium Densitv Residential Medium Density Residential (20 to 36 DU/AC) Medium Density Residential (30 DU/AC)
High Density Residential High Density Residential (37 to 50 DU/AC) High Density Residential (45 DU/AC)
Commercial Regional Commercial Hold for Development of a Commercial Building|
Industrial Light Industrial Industrial Building

\ 4

VALUE : December 31, 2024
TS APPRAISED . Fee Simple Estate

AVERAGE VALUE CONCLUSIONS

Zip Code 2024 Average Value per Acre
95050 $5,180,000
95051 $5.340,000
95054 $5,000,000
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GENERAL ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal and report were made applying these general assumptions:

No responsibility was assumed for the legal description or for matters including legal or title
considerations. Title to the hypothetical properties was assumed to be good and marketable
and free and clear of all liens, encumbrances, easements, and restrictions except those
specifically addressed in this report;

Responsible ownership and competent property management were,ass

The information furnished by the Client and others was believ ' Owever, no
warranty is given for its accuracy;

It was assumed that there are no hidden In the hypothetical properties
that render them more or less market uable. No responsibility is assumed for such

Unless otherwise stated in this existence of hazardous material, toxic waste, and/or
other environmental i
properties, was not in onsultant.

are not qualified to properly investigate this property for any
ed loss, seepage, filtration, or storage of hazardous substances
value of this property. Neither are we qualified to detect the
h as asbestos, urea-formaldehyde foam insulation, nor other
d create an environmental impairment to the subject property or to other
gonditions present at the subject property. Our opinion(s) were predicated
on that there is no such material on or in the property that would affect market

It was assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless non-compliance is stated, defined, and considered
in the report;
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9. It was assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless a nonconformity has been stated, defined, and considered in the
appraisal and reported in the report; and

10. It was assumed that all required licenses, certificates of occupancy, consents, or other
legislative or administrative authority from any local, state, or national governmental or
private entity or organization have been or can be obtained or renewed for any use on which
the value estimate or other opinion contained in this report are based,;

This report has been made with the following limiting conditions:

1. Possession of the report, or a copy thereof, does not car,
use. It may not be used for any purpose by any person oth
Use specified in the engagement agreement and/or.

disseminated to the public th
without prior written cQ roval of the Consultant.

identified in ' ef®rt as Hypothetical Conditions, Extraordinary Assumptions, or
Conting
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CERTIFICATION

| certify that, to the best of my knowledge and belief:
1. The statements of fact contained in this report are true and correct.

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.

5. | have no bias with respect to the property that is the subject of thi involved with this

assignment.
6. My engagement in this assignment was not contingent upon deve orting predetermined results.
7. My compensation for completing this assignme not contingent upon tMe development or reporting of a

predetermined value or direction in value that
attainment of a stipulated result, or the oc
this appraisal.

cause of the client, the amount of the value opinion, the
sequent event directly related to the intended use of

8. My analyses, opinions, and conclusi eloped, and this report has been prepared, in conformity with
the Uniform Standards of Professional

. As of the date of this report, | have completed the continuing education program for Designated Members of the
Appraisal Institute.

’

March 1, 2025

Frank E. Schmidt, MAI, SRA Date
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SCOPE OF THE ASSIGNMENT

Information Provided to the Appraisers

The Client provided excerpts from the Parks and Recreation Facilities Fee Study completed by
Willdan Financial Services. Old Republic Title Company provided Santa Clara sales statistics of
land areas to assist us in estimating the weighted land average of all the sale transactions that
occurred in the City of Santa Clara in the 12 months preceding the date of ‘
provided the “Supplemental Instructions for Appraisal” approved by Santg
June 7, 2016, which are displayed in the Addenda. Lastly, in previgus a
provided us with the Park Impact Fee Ordinance (No. 1928).

ouncil on
City Parks

Extent of Research into Physical Factors

for each hypothetical lot and the comparable m the websites of the appropriate municipalities.

Extent of Research into Economic F

We gathered, analyzed, and app acgd¥economic information gleaned from many sources,
including:

e The Wall Street
12" Disgad i

e Websites of Commercial Brokerages

e Commercial and/or residential multiple listing services
e Silicon Valley Business Journal

e San Jose Mercury News

e Discussions with agents active in the subject market

Frank Schmidt & Associates Phone: 510-468-9219 fschmidt@valuationconsultant.net 9
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We talked to the buyers, sellers, and agents whose names we discovered on signage in the
neighborhood and during comparable verification. We learned about additional market data from
these people.

Extent of Comparable Data Research

We used a variety of sources and subscription services to gather comparable data, including:

e Verified Data Files from Other Appraisals
e CoStar Group

e DataTree
e MLSlistings.com
e LoopNet

e Commercial Real Estate Brokerage Websites

Verification

The most appropriate data that we discover, verified with a party to the transaction. When
that was not possible, we discuss and/or, ification source(s), using public record data,

Among the comparables selected d copies of the assessor’s parcel maps, public record
, and other data such as structural, geological, or
environmental reports, s i title reports, etc. We also reviewed planning
proposals/approvals and per

It was the intéht of this appraisal to comply with the requirements of:

e The Uniform Standards of Professional Appraisal Practice (USPAP) including the Ethics
and Competency Provisions as promulgated by the Appraisal Standards Board of the
Appraisal Foundation.
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e The Code of Professional Ethics and Standards of Professional Practice of the Appraisal
Institute.

e The City of Santa Clara’s “Supplemental Instructions for Appraisal”

DEFINITIONS

According to the California Code of Civil Procedure, Section 1263.32Q48€ ir Market
Value as:

dealing with the other with full knowledge of all th
is reasonably adaptable and available.

(b) The fair market value of property ta
is its value on the date of valuation as
equitable.”

r which there is no relevant, comparable market
d by any method of valuation that is just and

Revised federal definitions in the ct identify the definitions of “market value” and “fair

market value” as one and thg . terms are used interchangeably in this report.

} medns absolute ownership unencumbered by any other interest or estate,

mitations imposed by the governmental powers of taxation, eminent domain,
993

3 Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed., (Chicago: Appraisal Institute, 2015)
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REAL PROPERTY, REAL ESTATE, AND PERSONAL PROPERTY APPRAISED

Real Property is defined as all of the interests, benefits, and rights in the ownership of the physical
real estate, that is, the bundle of rights with which the ownership of the real estate is endowed.
Real estate is defined as physical land and appurtenances attached to the land.

Real Property Rights Appraised

The subject properties are hypothetical unimproved lots and the fee simpl

Real Estate Appraised

ed and level,
" and defined as

It is an assumption of this appraisal that the subject’s hypothc
all utilities and services are stubbed to the site, is ready for b
follows:

Area One acre

Shape & Frontage : gular with typical frontage along one street.
Topography
Drainage

Utilities & Services nicipality provides water, electrical, and sewer

services. A private contractor provides garbage service.
Local utility companies provide telephone and cable. All
utilities are piped and wired onto the hypothetical lot.

Typical public utility easements along frontage presumed.
It is a general assumption of this appraisal that the

hypothetical site is suitable for any legally permissible and
physically possible use.

Environmental

Impairment Issues . It is a general assumption of this appraisal that there are no
environmental issues that affect the market value of the
hypothetical lots.
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Off-Site Improvements . Street is fully improved and maintained by the City; it is
asphalt paved with streetlights, curbs, gutters, and sidewalks.

Street Access . Rates average in comparison to competing properties.

Exposure/Visibility . Rates average in comparison to competing properties for
each hypothetical use.

Flood Hazard Status . Hypothetical lot is presumed to be p X, which

Earthquake Fault Zone . The hypothetical lot is
Zone as designated un
Fault Zoning Act

quake Fault
lo Earthquake

Improvements - None

Personal Property Appraised

We did not appraise any personal erty.

PREVIOUS APPRAISAL

The author previously appra of this report for the City of Santa Clara on several
occasions, most reg inan i eport transmitted March 1, 2024 with an effective date
The next most recent appraisal of the subject was transmitted
te of opinion of December 31, 2022. The intended use of all
the City in determining park impact fees.

RIPTION

Department of Finance (CDF) Population and Housing Estimates (E-1) last released May 2024,
on January 1, 2024, the county had a population of 1,903,198, a change of less than 1.0 percent
from the January 2023 estimate. Over the past several years, Santa Clara County had been
experiencing strong employment conditions. Prior to the COVID-19 pandemic, unemployment
was at historical lows and essentially reflected full employment conditions. According to statistics
published by the State of California Employment Development Department (EDD), the Santa

Frank Schmidt & Associates Phone: 510-468-9219 fschmidt@valuationconsultant.net 13
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Clara County unemployment rate was 3.8% in December 2024, based on a labor force of
1,029,400. This is an increase from the March 2020 unemployment rate of 3.4%, prior to COVID-
19. It is slightly lower compared with the one-year prior unemployment rate (December 2023) of
3.9%, based on a labor force of 1,046,800 jobs.

Santa Clara County, which makes up the bulk of Silicon Valley, is highly dependent on technology
employment, including Adobe, Apple, Applied Materials, Cisco, eBay, Flextronics, Google

east, and south, and is adjacent to Sunnyvale and Cupertino on the : i nta Clara’s
population estimate was 132,048 as of January 1, 2024 (releas ing to the CDF,
about 0.3% lower than 12 months earlier. Employment co inbe City”of Santa Clara
followed a similar trend as seen in Santa Clara Count cording to the EDD,

P

An aerial of the City of Santa Clara (q

AERIAL MAP OF CITY OF SANTA CLARA AND SURROUNDING AREAS
‘.‘_._’:: EA TN 5 ,t(“"

The two largest employers in the City of Santa Clara are Intel and Applied Materials. Other high-
tech companies, such as AMD, Nvidia, Oracle, Ericsson, Palo Alto Networks, Sun Microsystems,
ServiceNow, and Agilent Technologies have offices in the city. Other large employers include

Frank Schmidt & Associates Phone: 510-468-9219  fschmidt@valuationconsultant.net 14
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California’s Great America Theme Park, Levi’s Stadium, Santa Clara City Hall, Kaiser Foundation
Health Plan, Mission College and Santa Clara University. The City of Santa Clara is the supplier
for the City’s water and electric power, which it claims can save small industries almost 50% on
their utility costs.

Levi’s Stadium, the home of the San Francisco 49ers, opened over the summer of 2014 in the
northern portion of the city, adjacent to Great America Theme Park and the existing 49ers practice
facility. The Santa Clara Convention Center is also nearby and offers about 3Q uare feet of
meeting space.

ties. Currently
view. As of
opment projects
ore to come.”
roposals in progress
ice and residential. The largest
(5155 Stars & Stripes Drive).
ent located across from the street from Levi’s
fice, residential units, retail and entertainment
facilities, hotel rooms, and surface an uctured ing facilities. The first development phase
was approved and was slated to to thg public i 23 but was delayed by the pandemic.
Currently there is an application to amend the Master Community Plan (MCP) to accommodate a
new alternative development scheme with a different mix of land uses.

The opening of Levi’s Stadium spurred an increase in demand fogn

there are fourteen projects under construction and another fourteen pg@j
June 2024, the City of Santa Clara reported that “More than $3dailli
are on the horizon for Santa Clara in the next few years, wi
There are several projects under construction througho

The project is a 240-acre mixed use deve
Stadium. It would include 9.16 million gr

A 190-room hotel on a 1.9 )rently under construction at 2900 Lakeside Drive
(Cambria Hotel pygJgh. Gateway Crossings (Hunter/Storm) at 1205 Coleman Avenue is the
construction of a phased, mixed-use development on 23.8 acres consisting of 1,565 residential
units, a 152,000 square foot, 225 room, full-service hotel, 45,000 square feet of supporting retail,
a 2.1-acre park, and structured parking facilities. Laguna Clara Il Development Project (Equity) at
3131 Homestead Roadjis a residential development involving the demolition of three two-story
apartment buildings and one-half of a two-story apartment building (removing 42 dwelling units
and retaining 222 dwelling units), two accessory buildings (central boiler room and a
clubroom/leasing office) and four carport structures to construct a four-story apartment building
with 225 units over a partially subgrade parking garage for a total of 447 dwelling units on the site.

1530-1540 Pomeroy Avenue is currently under construction to build six 3-story townhomes and
two detached, 2-story single-family homes with a condominium map on two contiguous residential
lots with a total lot area of 0.48 acres with 19 parking spaces. The project involves demolition of
two existing one-story single-family homes. 3155 EI Camino Real is currently under construction
to build a 60-unit, three-story townhome development. 3625 Peterson Way is two new, eight-story
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office buildings connected by bridges at two levels, a four-level parking structure with attached
amenity building that includes a roof deck, surface parking, and site landscaping. The total building
area is 695,435 square feet and the project includes demolition of existing structures. 88 Saratoga
Avenue is a development of 200 affordable rental apartments and 8,625 square feet of commercial
development on a 1.98-acre parcel. Other proposed residential and commercial projects are
currently pending review. Additional development in the city includes both smaller residential and
commercial developments and continued residential build-out of the Tasman East and Lawrence
Station areas.

2023 (2019-2023) and the per capita income was about $84,533. T aleS Census Quick

Total Households
Owner Occupied Housing Unit
Average Household Size

Bachelor’s Degree or Hi
In Civilian Labor For

3%
1%

The City of Santa Clara and Qg : y benefit from a number of freeways, arterials, and
expressways that pramide acce

trak, and ACE rail transportation, light rail, and VTA bus
e city, connecting Santa Clara to the greater Bay Area. Located
ern border is the Norman Y Mineta San Jose International Airport, with

applies to Santa Clara University, which is located within the Santa Clara city limits, but was not
included as part of this appraisal.
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Conclusion

The Winter 2025 Allen Matkins/UCLA Anderson Forecast California Commercial Real Estate
Survey, “taken after the November election, shows how developers and stakeholders of office,
retail, industrial and multifamily spaces view the future and by implication, how they will invest.
It also reflects how the nation, and by extension, California, has been anticipating potential
changes in federal policies from the new presidential administration.”
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In the following narrative we present some statistics and comments regarding the market
conditions for each land use we are appraising. Land market conditions for each of these uses are
not typically tracked by any firms that we are aware of; it has been my experience and historically
as reported by market participants that the land market for these uses typically trend with the
improved properties, oftentimes leading. We report on the sale, rental, and construction trends of
the respective markets, in estimating the appropriate market conditions adjustments used in our
following analysis.

Regional Economic Conditions

with inflation the United States hadn’t experienced since the 1980°s¥
2024 when the Federal Reserve made its first rate cut, the re

ss districts and in light industrial locations. Research
and development (R&D) prgperties h istorically been a subcategory of industrial. However,
R&D can rival office spa ishes and quality and we have elected to include a
discussion of the R&D sub 3 e commermal market. Many of the traditional retail

Office Mar¥

The Silicon Valley office market from early 2017 through 4Q-2024 was generally characterized
by increasing vacancy rates, negative net absorption, and overall flat to slightly decreasing average
asking rental rates. The next table displays data from the Colliers International’s 4Q-2024 Silicon
Valley R&D Market Snapshot and its predecessor reports. The table includes statistics from the
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Silicon Valley market, the subject’s submarket (Santa Clara), and the adjacent Sunnyvale
submarket.

OFFICE STATISTICS

Average Asking Rate & Vacancy Rate Office Market

$8.00 35.0%

§7-00 30.0%
Sunnyvale Asking Rate /_»—’_\/\
$6.00 —— /_-\\ 7
/\/ /\J L/ 25.0%

A Silicon Valley Asking Rate e
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£ -
o -~ 20.0%
& $4.00
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een more stable overall with vacancy
n from the 16.8% rate in the third quarter 2024. The
region’s availability repre ly 20.6 million square feet of vacancy in 4Q-2024 for

Silicon Valley.

Cushman & Wa X ey 2024 lease transactions in the City of Santa Clara included
i : f 52,050 square feet at 4655 Great America Parkway, KPMG’s

The averag e asking rent in 4Q-2024 for the City of Santa Clara was $4.41/SF/Month on a
Full-Service txpense basis, whereby taxes, insurance, maintenance, utilities, and janitorial
expenses are bundled into the base rent. This is slightly less than the $4.53/SF/Month asking rate
from one year ago.

Cushman & Wakefield’s 4Q-2024 Silicon Valley Marketbeat Office Report shows that in the
Silicon Valley area, which includes Santa Clara, office vacancy increased from 4Q-2023, but
began stabilizing in 2024.
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Cushman & Wakefield reported the following trends in the Silicon Valley area:

SPACE DEMAND / DELIVERIES OVERALL VACANCY & ASKING RENT
4,000 $5.80 25.0%
3,000 $5.60
20.0%
% 2,000 I . $5.40
1,000 $5.20 15.0%
g o —. . . $5.00 10.0%
§—1 ,000 l I $4.80
-2,000 34.60 5.0%
-3,000
2020 2021 2022 2023 2024 $4.40 2020 2021 2022 2023 2024 00%
mNet Absorpfion, SF m Construction Completions, SF mmm Asking Rent, § PSP ss==Vacancy Rate
There are several office developments under construction in Skl ey a }ty of Santa

Clara. Notable developments in the City of Santa Clara were hscussed.
Research and Development (R&D) Market

The next table displays data from Colliers ational’s 4Q-2024 Silicon Valley R&D Market
Snapshot and its predecessor reports. The des statistics from the Silicon Valley market,
the subject’s submarket (Santa Clara) j unnyvale submarket.

14.00% $4.50

$4.00

o
1=

$3.00

$2.50

2.00%

$1.50

LR P s L R

F g ¢

A - o
¥ 3 ¥ v ¥
O O O P 9 O ¢

= Santa Clara Vacancy Rate ke Sunnyvale Vacancy Rate W Silicon ValleyVacancy Rate

Santa Clara Asking Rate Sunnyvale Asking Rate ——SiliconValley Asking Rate

Source: Colliers Market Reports

The next tables display data from CBRE’s 4Q-2024 Silicon Valley R&D Market:

Frank Schmidt & Associates Phone: 510-468-9219 fschmidt@valuationconsultant.net 20



Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

&3]

Total Vacancy % e Avajlability % Asking Rate
15.0 (G/SF)
14.0 135 3.20
13.0 e e—— $288
12.0 116 280
1.0 260
10.0 240
9.0 220
80 2.00
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Source: CBRE

cre vaCancy rate in
/SF/month in 1Q-2024
basis in this market
nd reserves for replacement,

As shown above, Silicon Valley’s R&D market experienced
4Q-2024. Meanwhile, asking rents in Santa Clara have declin
to $2.50/SF/month in 4Q-2024 on a NNN expense bagis, A
means the landlord is only paying for management of the
while the tenant typically pays all other operati penses.

Retail Market

retail real estate segment can be indicated by taxable retail sales.
re taxable retail sales are increasing would be supportive of additional

The Cushman & Wakefield Q4-2024 Marketbeat Silicon Valley Retail reported that: The Silicon
Valley retail market demonstrated significant recovery in 2024, achieving its lowest vacancy rate
in six years. At the close of 2024, the vacancy rate dropped to 4.8%, marking the first time it has
fallen below 5.0% since late 2018.
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The chart below displays the average asking rental rate and vacancy for the Santa Clara submarket,
Sunnyvale/Cupertino submarket, Downtown San Jose submarket and Santa Clara County (Silicon
Valley Total) taken from Cushman Wakefield and its predecessor retail reports from 3Q-2017
onwards:

Retail Asking Rates and Vacancy

$49.00 8.0%

$44.00

$39.00

Vacancy %

$34.00

Average Asking Rate ($/SF/¥r NNN)

$29.00

$24.00

9R203020,1220;3020,3220,3020,1220;2020,38 207 1320,18 20,370 2033320,302054020322051320,732051020,3020,53020,33201220,722051320,020;10207320,3% 20,30 20,,

- Downtown 5 Vacancy e Silicon Valley Vacancy Mems Santa Clara Vacancy #90 Sunnyvale/Cupertino Vacancy

——Downtown 5) Asking Rent ——silicon Valley Asking Rent ——Santa Clara Asking Rent ——Sunnyvale/Cupertino Asking Rent

of $3.00/SF/Mo NNN in 4Q-2024
4Q-2023. Neighborhood and co
In 4Q-2024 asking rents averaged F/Mo NNN in the subject’s Santa Clara submarket
which is a decrease comp : 0 NNN in 1Q-2024. In 4Q-2024 the retail vacancy

rate in Santa Clara was repQiied"8 s discussed previously, several new projects in the
city of Santa Clara g retail development. Subject’s Santa Clara retail
submarket inve ghtly from 2,563,191sq.ft. in 1Q-2024 to 2,540,133sq.ft. in 4Q-
2024. Key le R4 include a new lease of 10,900sq.ft. at 901 Laurelwood Road
and a new lease 351 Coleman Avenue (Coleman Crossroads Shopping Center)
Ac Millichap’s Hospitality Report for Midyear 2024 - San Francisco Metro
Aread fdes Santa Clara), “San Francisco’s elongated recovery faces additional
roadblo® ro’s hospitality sector is enduring a unique set of challenges amid record-high
office vaca slow return of international travelers from Asia, concerns over safety in the city,

and recent tech industry headwinds. This combination has stunted the post-pandemic momentum
that other locations across the country have benefited from recently.”

Industrial Market Conditions

We referenced industrial (manufacturing) and warehouse market data from brokerages Cushman
& Wakefield and Colliers International; we also interviewed local market participants for this
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report. Cushman & Wakefield reported in its Marketbeat Silicon Valley Industrial Q4-2024, that
“Despite continuing economic uncertainty, industrial vacancy is expected to remain low due in
large part to persistent demand from e-commerce, last mile delivery, and a long-term growing
need from the life science sector for advanced manufacturing and distribution.”

The next chart shows industrial rental rate and vacancy trends since 1Q-2018 based on data from
Colliers International. The chart shows generally increasing vacancy rates and slightly decreasing
asking rental rates in the City of Santa Clara in 2024.

Industrial Average Asking Rate & Vacancy Rate

$4.00 100%

pawi /\
[ \]/ \ [

o/ V \ / \
7

$1.50 =

5350

Vacancy (%)

Average Asking Rate ($/SF NNN)

[
ml

s 2 L LT 41 ral 21 1.

3050 I

$0.00 0.0%

102018 302018 102049 302019 402020 302020 102021 302020 402022 302022 402023 302023 40202% 302024

. Santa Clara Vacancy W San Jose Vacancy Rste WS Sunnyvale Vacancy mssmSilicon Valley Vacancy ——Santa Clara Asking Rste ——San Jose Asking Rate ——Sunnyvale Asking Rate —— Silicon Valley Asking Rate

A 4

Vacancy rates for manufacturing w erally increasing in Silicon Valley in 2024. A similar
trend has played out in oth some fluctuation. Manufacturing rental rates in Santa
Clara continue to decrease; ate fell from $2.05/SF/month NNN in 4Q-2023 to
$1.73/SF/month in Valley, the average asking rate for warehouse space
was $1.51/SF/ ompared to last year’s rate of $1.66/SF/month.

Warehouse data
Q4 20

liers International’s Silicon Valley Research & Forecast Report
essor reports are displayed in the next chart:
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Warehouse Average Asking Rate & Vacancy Rate
$1.70 14.0%
z
Z 5150 12.0%
% 5130 10.0% 3
ﬁ$1.10 B.0% E
£ 6.0% ‘E
2 000
En 4.0%
5 50.70 2.0%
5050 0.0%
W Santa Clars Vacancy W San Jose Vacancy  silicon Valley Vacancy
Santa Clara Asking Rate San Jose Asking Rate ——Silicon Valley Asking Rate
Warehouse vacancy rates in Silicon Valley have been g for several years with a
increasing vacancy rate of 5.2% in the 4Q-202 pared to 2. 4-2023. Warehouse rental

rates in Santa Clara are reported to hav
$1.32/SF/month in 4Q-2023 to $1.25/SE
asking rate for warehouse generally 4
year’s rate of $1.32/SF/month.

eased; the asking rental rate decreased from
Q-2024. Within Silicon Valley, the average
/SF/month in 4Q-2024 compared to last

Data centers are one of thgJlargest i rial occupancy groups in Santa Clara, due mostly to
Silicon Valley Power, whiCRAIT& han elsewhere in the Bay Area. The rise of remote
working reinforced the need % : o data centers. We discovered several expansion plans
and construction Q@b8 gting sites. There have been several land sales in recent years in
new data centers. Market participants report that data center

CBRE’s U.S. Data Center Trends report for the 1H 2024 (September 2024) indicated the following
market changes in Silicon Valley’s data center market:
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Figure 2: Historical Supply and Demand
Figure 1: Historical Market Information
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Limited land and ability to deliver power has caused some
Santa Clara in neighboring markets like San Jose and the East\8a

is power constrained. Developers have been land-bankfgnavail jle waiting for power
delivery. Some of the current projects under construction of Santa Clara include the
following: A new data center on a 3.8-acre project site is under construction at 2905 Stender Way.
The project includes demolition of the existing single-story buildings, and construction of a four-
story, 246,660 square-foot data center building. A second new data center is under construction at

3060 Raymond Street. The construction will convert an existing 24,422 square foot, two-story
industrial building to a 9-megawatt data center.

Residential Market Cond'@ ns

The National Association of Home Builders, reported; “Fueled by solid demand, single-family
construction moved higher in December despite several headwinds facing the industry, including
high mortgage rates, elevated financing costs for builders and a lack of buildable lots.

exp options beyond
he city of Santa Clara

Overall housing incre 5.8% in December to a seasonally adjusted annual rate of 1.50
to a report from the U.S. Department of Housing and Urban Development
u. This is the highest rate since February 2024.”

The California Association of Realtors (C.A.R.) published their December Home Sales and Price
Report in mid-January 2025. The report notes that “Closed escrow sales of existing, single-family
detached homes in California totaled a seasonally adjusted annualized rate of 268,180 in
December, according to information collected by C.A.R. from more than 90 local REALTOR
associations and MLSs statewide. The statewide annualized sales figure represents what would be
the total number of homes sold during 2024 if sales maintained the December pace throughout the
year. It is adjusted to account for seasonal factors that typically influence home sales.”
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“Despite a double-digit annual growth rate, sales of existing single-family homes remained below
the pre-Covid norm of 400,000 units (seasonally adjusted and annualized). The strong year-over-
year gain observed in December was largely due to low-base effects once again, as home sales in
December 2023 dropped to their lowest level since late 2007. Nonetheless, the increases from the
prior year and the prior month were encouraging, lifting sales of the entire year modestly above
2023’s level. Sales of existing single-family homes in 2024 totaled 269,030, a 4.3 percent
improvement from the year prior, marking the first gain in three years.”

“As projected, both sales and price activity were up modestly in 2024 as California wrapped up
the year with a double-digit sales gain over last December,” said C.A.R. Senior Vice President and
Chief Economist Jordan Levine. “While the housing market is expected to improve further in 2025,
stickier-than-expected inflation, the ongoing insurance crisis, and policy changes under the new
White House administration are some of the hurdles that could present challenges for the market
in the upcoming year.”

Regional Housing Market \

The Standard & Poor/Case-Shiller Home Pri
residential real estate given a constant le

dex measures verage change in value of
ality and reflects single-family housing. It is

San Francisco Metropolitan Area in i 352.425 in November 2023 to 359.360
in the Housing Market Index.

FRED a4} == S&P CoreLogic Case-Shiller CA-San Francisco Home Price Index
400

Index Jan 2000=100

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Shaded areas indicate U.S. recessions. Source: S&P Dow Jones Indices LLC fred.stlouisfed.org

Source: S&P Dow Jones Indices LLC

The State of California Department of Finance (DOF) compiles statistics on total housing units in
both the cities and counties of California. Based on DOF statistics, Santa Clara County had a total
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housing supply of 705,646 units as of January 1, 2024. This represents an increase (0.6%) of
housing units over the 701,539 units as of January 1, 2023.

In the City of Santa Clara, the DOF reported a total of 53,519 housing units as of January 2024.
This represents an increase (0.3%) of housing units from the 53,370 housing units as of January
2023.

Local Multifamily Market

According to Integra Realty Resources Viewpoint 2025 San Jose Multifami eport, “The
Silicon Valley apartment market benefits from strong demographic, nt information
technology industry presence, which continue to fuel demand for il at a more
moderate pace over the past year. Market conditions have i wnturn brought
about by the pandemic. The region experienced population los ime as the opportunity
to work remote prompted renters to relocate to more cancy increased and
rental rate growth declined, particularly in the hi ts.” “Over the past year. the
market has been fairly stable. Demand is lower ut still outpaced deliveries,
maintaining low vacancy levels and low- derate rent growth. The construction pipeline

remains strong, but developers are slowi ject starts amidst costly financing and tight
lending requirements. New develop
View/Los Altos.”

Integra Realty Resources Miewpoint 5 San Jose Multifamily Annual Report summary is
displayed in the following

S
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Market Rate Indicators (Y/Y)
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ealty Resources Viewpoint 2025 San Jose Multifamily Annual Report

has reduced stabilized vacancy rate to under 4%.” “Santa Clara has the second highest
number of deliveries in the metro area this year and the highest number of units under
construction. Annual absorption of 330 units is also among the metro area's highest. Santa Clara
has the second highest number of deliveries in the metro area this year and the highest number of
units under construction. Annual absorption of 330 units is also among the metro area's highest.”

“Two communities that opened in the southern part of the submarket in 2023 demonstrate that
renters have a good appetite for new apartments. Hanover Winchester, a 5 Star, 366-unit
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community located near Santana Row in San Jose, opened in July and is around 84% leased,
with average rents of $4,400/month. Nearby, Agrihood is a 366-unit community that comprises
senior, affordable, and market-rate units. The property opened in August 2023 and quickly
attracted tenants.

Additional deliveries will occur in the next two years as several projects that are currently under
construction are completed. This period will test the strength of demand for apartments in Santa
Clara and may result in higher vacancies in the short term.”

Local Single-Family Market

il be created
35. The General

According to the City of Santa Clara General Plan, an estimated 2
and the population will grow by 32,135 people in the City b
Plan forecasts that 13,222 new housing units will be needed e peffod, based on an
estimated household size of 2.5 people. The General P sehold growth in the
City has been much slower than the rest of Santa Clara Co the lack of vacant residential
land. Therefore, in order to meet future housing new housing will primarily

DOF, the single-family (attached presents about 24,820 or about 46% of
the total housing units in the City

A consumer, and specialized business data provider.
DQ News has in the past t median home price for all homes (single-family,
condo, and townhg inclugig@ new construction, in the City’s three ZIP code areas through
2021. As the g SQare no longer available, all of 2022, 2023, and 2024 year end
summary dataNgg 1€eC YILS Listings and does not include all new construction.
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2018 Year End Summary Sales
Community Zip Sales % Chg | Median Price| % Chg | HighPrice | $/SqFt % Chg |
Santa Clara 03030 380 -0.5% 51,184,500 244% 52,600,000 5887 25.0%
Santa Clara 93031 434 -16.6% 51,358,000 17.0% 52,800,000 5834 14.7%
Santa Clara 93034 185 -25.4% 51,230,000 23.3% 52,400,000 5799 13.9%
2019 Year End Summary Sales
Community Zip Sales %0 Chg | Median Price | 96 Chg | High Price 8/5qFt %6 Chg |
Santa Clara 93030 332 -12.6% 51,200,000 1.3% 52,350,000 5837 -3.6%
Santa Clara 85031 441 -4.8% 51,300,000 -4.3% 52,400,000 5860 700
Santa Clara 03034 162 -12.4% 51,140,000 -3.8% 52,450,000 5743 -6.3%
2020 Year End Summary Sales
Community Zip Sales % Chg | Median Price | % Chg | HighPrice | $/SqFt % Chg |
Santa Clara 93030 301 -2.3% 51,200,000 0.0% 52,780,000 5834 -0.4%
Santa Clara 93031 614 332% 51,400,000 1.7% 52,200,000 5840 1.0%
Santa Clara 03034 160 -1.2% 51,175,000 3.1% 52,090,000 5774 3.5%
2021 Year End Summary Sales
Community Zip Sales % Chg | Median Price| % Chg | HighPrice | $/SqFt % Chg |
Santa Clara 93030 441 46.3% 51,282,500 1.3% 53,218,500 5833 2.8%
Santa Clara 95031 835 39.3% 51,490,000 6.4% 53,180,000 5012 3.0%
Santa Clara 03034 242 31.3% 51,233,000 6.8% 52,900,000 5704 2.6%
2022 Year End Summary Sales
Community Zip Sales % Chg | Median Price | % Chg | HighPrice | $/SqFt % Chg |
Santa Clara 03030 238 -41.5% 51472500 142% 53,650,000 51,024 10.4%
Santa Clara 93031 483 -43.5% 51,630,000 8.4% 53,500,000 51,118 22.6%
Santa Clara 93034 138 -43.0% 51278044 1.8% 53,330,000 5887 11.7%
2023 Year End Summary Sales
Community Zip Sales %0 Chg | Median Price | 96 Chg | High Price 8/5qFt %6 Chg |
Santa Clara 93030 204 -20.9% 51,472,500 0.0% 53,600,000 51,007 -1.7%
Santa Clara 85031 200 -38.1% 51,600,000 -1.8% 53,030,000 51,102 -1.4%
Santa Clara 03034 04 -31.9%% 51,377,300 1.8% 53,180,000 5888 0.1%
2024 Year End Summary Sales
Community Zip Sales % Chg | Median Price | % Chg | HighPrice | $/SqFt % Chg |
Santa Clara 93030 219 T4% 51,550,000 3.3% 54,300,000 51,084 T.6%
Santa Clara 93031 376 25.8% 51,827,500 14.2% 53,420,000 51,230 11.6%
Santa Clara 03034 104 10.6% 51,473,000 6.0% 53,010,000 5832 T2%

The datanicates that zip code 95051 consistently has the highest median price among
Santa Clara’s zip codes. Zip code 95050 had the second highest median in most years. The $/SF
indicator shows that 95051 has higher prices than 95050, which both have higher prices than
95054. The data indicates that median prices were increasing in 2018, stabilizing in 2019 and 2020,
increasing in both 2021 and 2022, relatively stable to slightly increasing in 2023, and increasing
in 2024. By the end of 2024, compared to the previous year, median prices had increased about
5.3% in 95050, increased about 14.2% in 95051 and increased about 6.9% in 95054.
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The $/SF indicators showed an overall increasing trend from 2020 to 2024. The total number of
sales indicator showed an overall decreasing rate from 2022 to 2023 and an overall increasing rate
in 2024 in all three zip codes.

The following tables depict the median price trend by zip code over the 72 months ending
December 2024 for single family homes and common interest developments (townhouse/condos)
in the three zip codes of the City of Santa Clara using closed sale btained by
MLSlistings.com:

Median Sales Price & Median Days to Sell
For Single-Family Units by Zip Code
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As shown above, market data derived from the local MLS shows that prices were oscillating up
and down over the 72 months ending December 2024. However, prices for single family homes
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were generally relatively stable to slightly increasing in 2024. In addition, the median days to sell
generally decreased in the last half of 2024.

We note that DQ News/CoreLogic data includes resales and new construction, while MLS
typically does not include all new construction. This is because builders often do not use MLS to
market their homes, using their in-house marketing efforts instead. The following tables show the
annual and 2-year change for all housing types over the last three Decembers, according to the

MLS: A

Median Sales Price
] . . i’ % Change per Month |% Change per Month
Hous: T Zip Cod 2022 2023 2024
S s Last 12 Months Last 2 Years
95050 1,472,500 81472500 $1.550.000 0.44% 0.22%
SFR, Condo, & T o .
T ’_ ;ﬂ 0 95051 $1.650,000  $1.600,000 $1,827.500 1.18% 0.45%
owionse 95054  $1278.044  $1377.500 $1,473.000 0.58% 0.64%
Source: Local MLS

4

4 generally rate inferior to
Il three zip codes compared

at 95050 a
prices are higher 1

The data in the above table supports the opinio
95051. The data also indicates that median selld
to 2022 and 2023.

The next table using MLS statistic ws the month edian change in selling prices in Santa
Clara, adjacent Sunnyvale, and th er a Clara County market since the start of 2020:

Median Sales Price For All Residential
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As the table above indicates, median selling prices increased sharply in the early part of 2020
through the spring of 2020. Prices were generally stable over remainder of 2020 in Santa Clara
and Santa Clara County but declined in Sunnyvale. The median selling prices for each of these
three areas generally increased throughout 2021 and the first half of 2022. Prices were generally
trending downwards in the last half of 2023, as a result of higher interest rates. In 2024, prices
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were oscillating up and down due in part to the combination of higher interest rates, the 2024
elections, and the expected slower economic growth.

Conclusions

The Winter 2024 Allen Matkins/UCLA Anderson Forecast California Commercial Real Estate
Survey reports “For developers in the office sector, the rationalization of existing office space

and a return-to-the-office are going to be key elements in deciding where and invest.”
“The forecast is for at least three more years of declining rents and occupag

Some retail is doing fine, but the hospitality/leisure/entertainmen
Office demand appears in limbo as many employees may
particularly among tech companies. In 2024, the combinati
elections, and expected slower economic growth has i

depressed.
to offices,
ates, the 2024
ased on discussions
alyzed, we applied a
les used of negative 0.75%

In prior years, industrial (and wareh market statistics indicated that rental rates had been
ally stabilized near 5%. Market participants opined
esp€cially for large sites suitable for data centers. The

increase in industri i supported by an improved paired sale at 3600 Peterson
Way in Santa s October 2016 for $30 million and again in June 2019 for $37
million, whi , i ine increase of about 0.72% per month for this 75,800 square

&5, 42-acre site. 1623 S 10" Street in San Jose sold for $3,000,000
ain for $3,801,000 in October 2020, indicating a straight-line increase of
ed on changing rents and prices, we concluded that competing industrial
reasing at the rate of about 0.75% per month from the date of sale of the

Industrial rée rates in the City of Santa Clara declined in 2024 and we applied a negative 1.00%
per month adjustment from the start of 1Q-2024 through 4Q-2024.

Santa Clara (and the Bay Area in general) is an undersupplied housing market. Demand for housing
is expected to continue in the long-term, with increased demand for higher density housing options,
a result of the scarcity of developable land and the more affordable nature for prospective
buyers/renters.
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Market data and market participants report that residential prices declined in the latter part of 2018
and were stable overall during 2019. In 2020, the residential market showed different trends
depending on property type. The residential market generally saw greater demand for detached
residential over the course of 2020 and 2021 as buyers looked to have more indoor/outdoor space
since they began spending a greater proportion of time at home. Meanwhile, condominiums and
apartments experienced a slower market during 2021. Comparing just the December 2022 city of
Santa Clara overall median residential sales price to the December 2021 overall median residential

sales price, MLS Listings shows a decline of 4.83% year or a decreasing ra pge of about
.40% per month. However, comparing just the December 2023 city of San all median
residential sales price ($1,400,000) to the November 2022 overall me sales price
(%$1,400,000) indicates that no adjustment is necessary for 2023. Baggd et reports cited

above, sales data analyzed, and market participant interviews, f ensity, low-
density, and medium-density residential land sales used in t is we applied an
fourth quarter

onditions over the past 12 months, including high inflation,
ancerns, have dampened tenant demand.” “While expensive in
@F the country, many renters in San Jose have few alternative
e prices have more than doubled over the past decade, and with
d 7%, the monthly cost of homeownership is substantially more expensive
meti area is geographically constrained, commutes to areas with lower-priced
suming and arduous. As a result, many Silicon Valley workers are willing to

conclude no market change is warranted during 2019, 2020 and 2021. A 3.6% annual market
change is applied during 2022. We conclude no market change is warranted during 2023 for this
property type. CoStar reported that “In Santa Clara, strong demand has reduced the stabilized
vacancy rate to under 4%.” “As of the first quarter, year-over-year rent growth is positive by 3.9%.
This is higher than the 2.9% San Jose average. In addition, the 2024 data indicates that median
selling prices for residential properties are higher in all three zip codes compared to 2023.
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Based on these factors, a 0.50% per month adjustment from the start of 1Q-2024 through 4Q-2024
was used for this property type.

LAND USE ORDINANCES

Since we are analyzing hypothetical lots, we supposed that each use would be based on its
appropriate General Plan designation. The appropriate zoning category for each hypothetical use

was not a critical factor as the General Plan is the long-term planning toQ by the City
Furthermore, comparable land sale transactions typically sell based on th use, which
is supported by the General Plan in almost all cases. The City’s Phase I] La b is in effect
and is intended to guide land uses for the years 2015-2025. Compge S@K it expands the

areas within the city where mixed-uses and higher-density residenti al . pposed the
following General Plan designations for each hypothetical US\

Use of Hypothetical Lot General Plan
Verv Low Density Residential WVery Low Density Residential
Low Density Residential Low Density Residential
Medium Density Residential Medium Density Eesidential
High Density Residential High Density Residential
Commercial Eegional Commercial
Industrial Light Industrial

HIGHEST AND BEST Ug \

the market conditions section except for

: d office projects are on hold, construction would not likely be undertaken until
the ma s, unless preleased or a build-to-suit is procured. Therefore, the highest and
best use @@”nypothetical commercial use would be to hold for future development of a
commercial blilding until the market improves, unless preleased or a build-to-suit. We concluded
to the following components of property uses for the highest and best use of the hypothetical lot
based on the overall market and the instruction of the Client:
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Use of Hypothetical Lot General Plan Highest & Best Use
Very Low Density Residential |Very Low Density Residential (up to 10 DU/AC)| Very Low Density Residential (10 DU/AC)
Low Density Residential Low Density Residential (8 to 19 DU/AC) Low Density Residential (13 DU/AC)
Medium Density Residential Medium Density Residential (20 to 36 DU/AC) Medium Density Residential (30 DU/AC)
High Density Residential High Density Residential (37 to 50 DU/AC) High Density Residential (45 DU/AC)
Commercial Regional Commercial Hold for Development of a Commercial Building|
Industrial Light Industrial Industrial Building

We applied a hypothetical condition that each of these uses was allowed o
subject lot.

hypothetical

For this analy3|s and based on the market and the City’s General Pl we ed the most

allows up to 10 DU/AC, we concluded that the most
e of land would support a subdivision at the high of

be a data center, flex, light industrial building or some type of
age yard with minimal building improvements.

market value of real property. These are the Income Capitalization Approach, the Sales
Comparison Approach, and the Cost Approach. While all three approaches are always considered
in a valuation assignment, all three are not always applied. The quantity and quality of available
data and the applicability of each approach relative to the value being sought are important factors
in reconciling to an opinion of value.
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Market value was estimated using the sales comparison approach. The income capitalization
approach is seldom used when valuing land. The cost approach did not offer substantial insight
into this estimate of market value since there are no building improvements. Sellers, buyers, and
our peers in this market rarely rely on the cost and income capitalization approaches when offering,
purchasing, or valuing properties similar to the hypothetical subject lots. Therefore, we did not
undertake a cost or income capitalization approach.

jo described

Following we estimated the value of a hypothetical one-acre lot under each usg

sold in the City of Santa Clara in the 12 months prior to the date
Republic Title Company). Lastly, we applied any necessary Ig@ati
zip code conclusion to arrive at the appropriate average lot val

AVERAGE VALUE ESTIMATE IN 95050 ZIP COD

Very Low-Density Land Value

The writers examined data that was di alking to brokers, agents, property owners,
and market participants from i market; reviewing DataTree.com,
MLSIlistings.com, and CoStar.co for recent sales; and searching Loopnet.com and
broker databases for current listings. also reviewed development reports provided by the
planning departments of S r nearby cities.

As stated above, fg ensity value component, we assumed a density of 10 dwelling
units per acre, the allowed range under the Very Low-Density General Plan
dwelling units per acre. We searched for competing sales and
listings Q t roughout Santa Clara and adjacent competing cities which were intended
esidential densities less than 25 dwelling units per acre and that closed

88 years, when possible. If there was a lack of comparable data we used
than 3 years, adjusting for changing market conditions.

appropriate sales from this zip code were discovered. The sales we found most comparable are
displayed on the following adjustment grid. The adjustment grid serves two purposes. First, it
presents data, analysis, and conclusions about the subject and comparables in a way that facilitates
comparison. Second, it presents the data in a format whereby the reader can follow the writers’
adjustment process.
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A parcel map for each comparable sale is displayed in the Addenda. Selling prices were verified
using our summary transcript of the public record and conversations with selling and listing

brokers/agents, sellers, and/or buyers when possible. A map showing the location of these
comparables is displayed in the Addenda.
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VERY LOW DENSITY LAND COMPARABLE SALES

ELEMENT OF ADJUSTMENT SUBJECT COMPARABLE VLD-1 COMPARABLE VLD-2 COMPARABLE VLD-3 COMPARABLE VLD-4 LISTING VLD-5
ADDRESS Averags Strest 139 Brookside Avenue 3135 Butte Strest 20860 MceClellan Foad Hanzon Avenue 640 Lakeshaven Drive
fanta Clara Santa Clara Zanta Clara Cuperting Zan Jos= Svnnyvvale
APN 303-22-028 200-04-044 350-20-030 303-41-018 110-16-040
SELLER Dominge 1902 Eavocabls Trust Walliz 1983 Family Trust Distriet MeClallan LLC RROCALLC Gz & 2LLC
BUYER Ranjan Trust, et al Cheng C & Tzai L Chen Alphameclallan LLC Balkchtiari Family Trust Listing
DOCUMENT NUMEER 24397835 244205440 25523850 25326305 Listing
VERIFICATION SOURCE Broker, MLE, Public Racord Broker, MLE, Public Racord Broker, MLE, Public Record Broker, MLE, Public Record Broker, MLE, Public Record
ASRESEMENT BONDE Mons MNons MNons MNons MNons
NUNMBER OF UNITS 10 2 2 6 4 6
SALE / LISTING PRICE §1,315,000 $1,600,000] 59,300,000 51,800,004 55,800,000
SALE /| OFFERING PRICE PER SF 506.72 §110.92 §168.11 §115.08 §133.15
TRANSACTIONAL ADJUSTMENTS
REAIL PROPERTY RIGHTE CONVEYED Faa Simpls Fezez Simpla Fee 3imgpls Fee 3imgpls Fez S3impls Fez S3impls
ADJUSTMENT 0005 0005 0005 0005 0005
FINANCING TERMS Conventional ANl Cash ANl Cash All Cash Listing
ADJUSTMENT 0.00% 0.00% 0.00%% 0.00%% 0.00%%
CONDITIONE OF S3ALE Arm's-Lensth Arm's-Lensth Improvement Value Arm's-Length Arm's-Length Listing
ADJUSTMENT 0005 -8.38% 0005 0005 -10.004
EXPENDITURES AFTER SALE Demolition Offsat Mone Mone MNone MNone
ADJUSTMENT 0.00% 0.00% 0.00%% 0.00%% 0.00%%
CLOSE OF ESCROW September 2, 2020 March 4, 2020 September 1, 2023 June 27, 2022 Listing
TIME OF SALE / MAREET CONDITION Diecember 31, 2024 Apgust 2020 February 2020 April 2023 June 2022 i December 2024
MONTHS FROM ETART 10Q-2020 THROUGH 40Q-2020 4 i 10 0 0 0
ADJUSTMENT @ % PER MONTH 0.25% 1.00%f 2.50% 0.00%% 0.0 0.0
MONTHS FROM START 10-2021 THROUGH 40-2021 12 i 12 0 0 0
ADJUSTMENT (@ % PER MONTH 1.00% 1200 12.00% 0005 0.0 0.0
MONTHS FROM START 1Q-2022 THROUGH 4Q-2022 12 i 12 i 0 i 6 i 0
ADJUSTMENT (@ % PER MONTH -0 40% -4 304 -4 304 0.00%% 240wl 0.0
T I0NTHS FROM START Q1-2023 THROUGH 4Q-2023 12 12 3 12 i 0
" ADJUSTMENT @@ % PER MONTH 0.00% 0005 0005 0005 0.0 0.0
MONTHS FROM START Q1-2024 THROUGH 40-2024 12 12 12 12 0
ADJUSTMENT (@ 9 PER MONTH 0.50% 6.00% 6.00% 6.00% 6.00%% 0.0
ADJ PRICE PER S5F AFTER TRANSACTIONAL ADJS 5110.40 5116.45 5178.20 51X3.16 5119.83
LOCATIONAL ADJUSTMENTS
EXPOSURE / VISIBILITY Average Bimilar Bimilar Bimilar Similar Similar
ACCES:S Average Similar Similar Similar Sumilar Sumilar
APPEATSITE INFLUENCES Averaga Inferior/Park & 3an Tomas Expy Similar Similar Sumilar Inferior - Bavshore Freeway
ZIF CODE g5050 95050 95051 85014 85117 04085
OVERALL LOCATIONAL BATING Averaze Inferior Similar Svperior Similar Inferior
PHYSICAL ADJUSTMENTS
SITE SIFE (ACRES) 1.00 031 033 127 035 1.00
SITE SIZE (5F) 43,3860 13,700 14,425 55,321 15,120 43 560
UTILITY, TOPOGEAPHY Rectansular / 1 Strest Front Rectansular / 1 Btreet Front Inferior / 8l Irreeplar / 1 Btreet Front Fectansular / 1 Btreet Front 8l Irresular / 1 Strest Front 8l Irresular / 1 Strest Front
USE/ZONING ADJUSTMENTS
ZONING R1-8L R1-6L R1-10 E1-§ FO- Low Density Fesidential
GENERAL PLAN Yery Low Density Bes Yery Low Density Ees Very Low Densitv Ees Eesidential Low Density Residential Neishborhood RLO - Low Densitv REesidential
ATTOWED DENEITY {dwelling vnits per acre) uvp to 10 up to 10 uvp to 10 upto 5 uvp to 10 up to 7
NUMBER OF UNITS 10 2.0 2.0 6.0 4.0 6.0
ESTIMATED | PROPOSED DU/ACEE 100 o4 ] 47 11.5 o.g
INTEWNDED USE Residential SFD + ADU Reasidential + ADU 6 Residential Units 4 Residential Units & Residential Units
ENTITLEMENT STATUS Has Zoning & GP Had Zoning and GE Had Zoning and GE Had Foning and GE-With Approvals Had Zoning and GP - No Approvals Had Zoning and GE-With Approvals
OVERALL PHYSICAL & USEZONING RATING Inferior Similar Superior Similar Inferior
OVERALL RATING-SUBJECT SHOULD SELL FOR More Similar Lezs Similar More
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Adjustment Process

Transactional adjustments were made sequentially for property rights conveyed, financing terms,
conditions of sale/motivation of participants, expenditures incurred by the buyer after the sale, i.e.
demolition costs, and market conditions since the sale date. Market conditions adjustments are
applied from the start of the first quarter 2020 through December 2024, based on trending sales
data and our observations.

Comparable Sale VLD-1 is the sale of residential lot improved with an olde
Comparable VLD-1 intends to demolish the home and construct a new \ ing and add
a 748 square foot detached additional dwelling unit (ADU). This go
impact fees since it already had a home improved on it and ADU
Clara City Code (17.35.090).

Comparable Listing VLD-5 is a current listing (as of December 31, 2024) of a newly approved
project for six new single-family homes. The one-acre site is located in Sunnyvale and backs to
the Bayshore Freeway.

The seller of Comparable Sale VLD-1 was given some time to lease back following close of
escrow; again, we concluded that the cost of demolition would be offset by the interim rental
income.
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Locational adjustments were broken into elements that reflect the property’s identity to potential
tenants or buyers (exposure, visibility), access (to freeways and amenities), and overall desirability
of the location based on neighborhood factors such as age and condition of nearby properties,
proximity to enhancing or detrimental factors, or an identifiable valuation element relating to
address (locational appeal, zip code). As will be discussed in the following material, residential
land values in the 95050 zip code rated superior to the 95054 zip code but inferior to the 95051
zip code; thus, the 95054 comparable located in 95054 is adjusted upward and the comparable
located in 95051 is adjusted downward.

which is within about 200 feet of this comparable and is not sepaf@ied
inferior to the subject; an overall upward adjustment is concl for Qi

inferior for this element of compar

et conditions adjustments are applied from the start
fourth quarter 2024.

As discussed in the prece
of the first quarter 2020 thro

Conclusion

ents summarized on the grid, we concluded to the overall ratings
f the sales grid. Bracketed by the comparable ratings, giving most weight

Unit$/SF x  Land Area (SF) Indicated Value

$120 X 43,560 = $5,227,200
Estimated Market VValue of a 1-Acre
Very Low-Density Residential Lot in 95050 Zip Code: $5,227,200
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Low Density Land Value

Similar to the preceding very low-density land search, we searched data sources for low and
medium-high density residential land transactions and examined data that was discovered by
talking to brokers, agents, property owners, and market participants from within the subject
market. We also reviewed development reports provided by the planning departments of Santa
Clara and other nearby cities.

As stated above, for the low-density value component, the City’s land u ion cites a

low-density range of 8-19 dwelling units/acre (DU/Acre), which is greater aximum 10
DU/Acre allowed in the very low-density classification. We assu 0T 13 DU/Acre,
about the mid-point of the density range. The sales we found most isplayed on
the next grid. A map showing the location of these compar IS the ’Addenda. A

parcel map for each comparable sale is also displayed in the A
using our summary transcript of the public record
brokers/agents, sellers, and buyers.

A parcel map for each comparable sale is di
using our summary transcript of the pu
brokers/agents, sellers, and/or buyer,
comparables is displayed in the A da.

ed in the Addenda. Selling prices were verified
and conversations with selling and listing

hen poss A map showing the location of these
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LOW DENSITY LAND COMPARABLE SALES

ENTITLEMENT STATUS

Has Zoning & GP

Has Zoning & GP

Had Zoning and GP - No Approvals

Had Zoning and GF - No Approvals

Had Zoning and GP - No Approvals

May 16, 2024 Application to Changs
Zoning to Low-Madivm Density
Residential and Change GP to Low-

ELEMENT OF ADJUSTMENT SUBJECT COMPARABLE LD-1 COMPARABLE LD-2 COMPARABLE LD-3 COMPARABLE LD-4 COMPARABLE LD-5 COMPARABLE LD-6 LISTING LD-7
ADDRESS Average Btrest 2303 Gianera Strest Fillmors Strest 4249 Cheenev Strest Hanson Avenpe 781 §. Wolfz Road 4303 Cheensay Street 640 Lakeshaven Drive
Banta Clara Banta Clara Ranta Clara Banta Clara Ban Josz Sunnyvals Banta Clara Sunnyvals

APN 104-06-037 104-10-077 104-12-025 & 026 30341018 211-05-00% 104-09-034 110-16-040

EELLER Jose Trinidad Nuno Manisha Kamal Sitlani Marlens Munson Eebello RROCALLC Yamaoka Esperanca Gy & 2LLC

BUYER Gianeral 8T Estate LLC Vaus Investment Grovp LLC Maruti Builders LLC Bakhtiari Family Trust 781 §. Wolfz Road, L.P. Cheeney Homes LLC Listing

DOCUMENT NUMEBER 25354706 254500941 25297169 25326303 25662912 25504928 Listing

VERIFICATION 30URCE Broker, ML, Public Record Broker, MLS, Public Record Broker, Subseription Sves, Public Record Broker, MLS, Public Record Broker, Subscription Swves, Public Racord Broker, MLS, Public Record Broker, MLS, Public Record

ASSEREMENT BONDS None None None None None None None

NUMEEER. OF UNITS 13 4 4 3 4 3 & L

SALE /| LISTING PRICE 52,445 000 51,190,000 82,650,500 51,800,000 54,500,000 52,100,000 55,800,000

SALE / OFFERING PRICE PER S5F 5145.42 §126.93 5118.31 5115.05 5150.75 5109.72 5133.15

TRANSACTIONAL ADJUSTMENTS

REAL FROPERTY RIGHTS CONVEYED Fae Simple Fae Simple Faz S3imple Fae 3imple Fae S3imple Fee Simple Fae S3imple Fae Simple
ADJUSTMENT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%) 0.00%

FINANCING TERMSE Conventional All Cazh Al Cazh All Cazh Conventional Conventional Listing
ADJUSTMENT 0.00% 0.00%) 0.00% 0.00%) 0.00% 0.00%) 0.00%

CONDITIONE OF SALE Arm's-Length Arm's-Length Arm's-Length Arm's-Length Arm's-Length Arm's-Length Listing
ADJUSTMENT 0.00% 0.00%) 0.00% 0.00%) 0.00% 0003 -10.00%

EXPENDITURESR AFTER SALE Diemolition Offsat None MNone None Demolition Offsat Demolition Offset Nons
ADJUSTMENT 0.00% 0.00%) 0.00% 0.00% 0.00% 0003 0.00%

CLOSE OF ESCROW Avgust 8, 2022 June 21, 2023 May 5, 2022 June 27, 2022 July 12, 2024 July 24, 2023 Listing

TIME OF 3ALE / MAREET CONDITION December 31, 2024 June 2022 " June 2023 i April 2022 Jene 2022 i March 2024 " June 2023 i Deacember 2024

MONTHS FROM START 1Q-2022 THROUGH 4Q-2022 6 i 0 i 8 5 i 0 i 0 i 0
ADJUSTMENT (@ %= PER MONTH -0.40% -2.40% 0.00%| -3.20% 240 .00 0.00%f 0.00%

FLIONTHS FROM START Q1-2023 THROUGH 4Q-2023 12 6 12 12 i 0 i & i 0

" ADJUSTMENT @ % PER MONTH 0.00%) 0.00% 0.00%) 0.00% 0.00%) 0.00% 0.00%) 0.00%

MOMNTHS FROM START 1-2024 THROUGH 40-2024 12 12 12 12 0 i 12 0
ADJUSTMENT (@ %« PER MONTH 0.50%, 6.00% 6.00%| £.00% 6.00%) 0.00% 6.00%| 0.00%

ADJ PRICE PER SF AFTER TRANSACTIONAL ADJS 5150.44 813455 5122.42 5123.16 5150.75 5116.30 5119.83

LOCATIONAL ADJUSTMENTS

EXPOSURE / VIEIBILITY Average Sirmilar Sirmilar Similar Sirmilar Similar Similar Similar

ACCESS Avwerage Similar Similar Similar Similar Similar Similar Similar

APPEALSITE INFLUENCES Avwerage Inferior Inferior Inferior Similar Bimilar Inferior Inferior - Bavshore Freeway

ZIF CODE 45050 85054 65054 85034 05117 S4086 65054 84088

OVERALL LOCATIONAL RATING Avweraze Inferior Inferior Inferior Similar Similar Inferior Inferior

PHYSICAL ADJUSTMENTS

SITE 3IZE (ACRER) L.00 0336 22 051 0.35 0.6% 044 1.00

SITE 3IZE (3F) 43,560 16,300 9373 22216 15,120 28 850 19, 140 43 560

UTILIT Y, TOPOGRAFHY Rectangular / 1 Street Front Ractangular / 1 Strest Front [rregular Rectangular Corner / 2 Frontaszd Ractangular / 1 Streat Front 8l Irregular / 1 Street Front Rectangular / 2 Strest Frontages Rectangular Corner / 2 Frontages 81 Irrepular / 1 Street Front

USE/ZONING ADJUSTMENTS

ZONING R1-6L R1-8L R1-6L E1-8 RO- Low Density Kesidential F2- Low Densitv Residential RO- Low Density Kesidential

GENERAL PLAN Low Density Bes Low Density Fes Very Low Density Res WVery Low Density Res Residential Neishborhood RLO - Low Density Residential Low Density Rasidential RLO - Low Density Residential

vp to 7 Low Density, 7 to 14 Low-

ATLLOWED DEMSITY (dwelling vnits per acre) 8 to 19 8 to 19 up to 10 uvp to 10 up to § Meadivm Density 8 to 19 vp to 7

NUMEEER. OF UNITS 13 & 4.0 2.0 4.0 3.0 6.0 6.0

ESTIMATED | PROPOSED DIVACEE 13 156 18.¢ 157 115 11.7 137 o0

INTENDED USE Rasidential 4 Residential Units 4 Residential Units Using 86 & 8 or 9 vnits 4 Rasidential Units Using 86 & 8 Easidential Units 6 Fesidential Units 6 Fasidential Units

Medivm Density Fesidential - No Had Foning and GP Had Foning and GP-With Approvals
OVERALL PHYSICAL & USE/ZONING RATING Superior Inferior Inferior Similar Superior Inferior Inferior
OVERALL RATING-SUBJECT SHOULD SELL FOR Less Slizhtly More Slightly Mare Similar Less More More
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Adjustment Process

Transactional adjustments were made sequentially for property rights conveyed, financing terms,
conditions of sale/motivation of participants, expenditures incurred by the buyer after the sale, i.e.
demolition costs, and market conditions since the sale date. Market conditions adjustments are
applied from the start of the first quarter 2022 through December 2024, based on trending sales
data and our observations.

Comparable Sale LD-1 is the sale of single-family lot improved with an olg

reported to have been
density residential

price was again reduced in Oct
potential for a duplex or fourplex.

4" was the sale of a vacant lot that could support a reported 4-unit
nding approvals at the time of sale. The buyer was not sure if they will develop
the lot for's amily or multi-family use. The comparable had only one offer and it was an all

cash-sale.

Comparable Sale LD-5 is the sale of a 0.688-acre lot improved with an older home. S. Wolfe Road
is a busy four lane road. The buyer plans to develop the property with eight new single-family
homes. This comparable reportedly had five offers.
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Comparable Sale LD-6 is the sale of single-family lot improved with an older home. This lot is on
the corner of Cheeney Street and 3 Street. After purchase, the buyer obtained approvals to build
six new single family detached homes.

Comparable Listing LD-7 is a current listing (as of December 31, 2024) of a newly approved
project for six new single-family homes. The one-acre site is located in Sunnyvale and backs to
the Bayshore Freeway.

Locational adjustments were broken into elements that reflect the identilig to potential
tenants or buyers (exposure, visibility), access (to freeways a i erall desirability
of the location based on neighborhood factors such as age i rby properties,
proximity to enhancing or detrimental factors, or an 4 element relating to
address (locational appeal, zip code). As will be discusse llowing material, residential
land values in the 95050 zip code rated superi e but inferior to the 95051
95054 is adjusted upward and the comparable
adjustments were warranted for the elements

rial, market conditions adjustments are applied from the start

e end of the fourth quarter 2024.

Wtlenced by the comparables. In the chart below, we plotted the preceding
edium-high density residential land transactions.
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2024 Low Density Comparable Price per Square Foot vs. Proposed DU/Ac

SEEEENBER2AEEERNIEBREER

Proposed Dwelling Units per Acre

preceding very low density and the low-densit has a higher density. The
trendline in the chart above indicates that th based on a density of 13
dwelling units per acre would be about $1 quare foot. Historically, there has been a 5% to
10% price difference between the prec density and low-density residential. Based

on the comparable data, with a densi its per acre for the low-density residential
land use, we concluded to $125/S

13 dwellin

Conclusion

We concluded to the followi
land:

residential value in the 95050 zip code for 1-acre of

Unit$/SF  x Land Area (SF) Indicated Value

\ 5 X 43,560 = $5,445,000
arket Value of a 1-Acre
y Residential Lot in 95050 Zip Code: $5,445,000
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MEDIUM DENSITY LAND COMPARABLE SALES

ELEMENT OF ADJUSTMENT SUBJECT COMPARABLE MD-1 COMPARABLE MD-2 COMPARAEBLFE MD-3 COMPARAEBLE MD-4
ADDRESS Average Strest 479 Bovnton Avenue 320 Virzinia Ave 2391 Homestead Foad 3075-3155 El Carmino Beal
Santa Clara Zan Jose Camphbell fanta Clara (Unincorporatad) Santa Clara
APN 303-48-020 40407033 250-35-080 220-32-057 & 038
SFILER Morales Vop Raf Virginia LLC Apex Fund LLC Bowers Plaza GP
BUYEE Dreamhoused Investment LLC KB Home South Bay Inc Xfortuns Homestead Estate LLC Toll West Coast LLC
DOCUMENT NUMEBER 25710271 25714034 In Ezcrow 25436710
YERIFICATION 20URCE Broker, Subscription 3ves, Public Kecord]| Broker, Svbscription 8ves, Public Record] Broker, Svhecription Sves, Public Record] Broker, Subscription 3wves, Public Eecord
ARZFREMENT BONDE Mone Mone None None
NUMBER OF UNITS 30 3 40 12 50
SALE / LISTING PRICE $1.900 008 $10.335.000 53,500,000 S16_500.000
SALE / OFFERING PRICE PER SF $115.00 5213.95 S167.06 5155.24
TRANSACTIONAL ADJUSTMENTS
REAL PROPERTY RIGHTE CONVEYED Feez Simgpla Fez Simgpla Fez Simgpla Fes Simgpla Fes Simgpla
ADJUSTMENT 0.00%% 0.00%% 0005 0005
FINANCING TERMS Conventional Conventional Conventional Conventional
ADJUSTMENT 0.00% 0.00% 0.00% 0.00%
COMNDITIONE OF SATE Arm's-Length Arm's-Length Arm's-Length Arm's-Length
ADJUSTMENT 0.00%% 0.00%% 0005 0005
EXFPENDITURES AFTER SALE Demolition Offsat MNone Demolition Offsat Demolition Offsat
ADJUSTMENT 0.00% 0.00% 0.00% 0.00%
CLOSE OF E3CROW i October 10, 2024 i October 18, 2024 i Tarmary 23, 2023 i Febroary 14, 2023
TIME OF SALE / MARKET CONDITION Diecamber 31, 2024 Saptember 10, 2024 i Mot Disclosed i December 2024 i Unlenown
T IONTHS FROM START Q1-2023 THROUGH 4Q-2023 0 i 0 i 0 i 8
[ ADJUSTMENT @ % PER MONTH 0.00% 0.00%[ 0.00%[ 0.00%[ 0.00%
MONTHS FROM START Q1-2024 THROUGH 4Q-2024 3 i 2 i 0 i 12
ADJUSTMENT (@ %= PER MONTH 0.50% 1504 1004 0005 6.00%%
ADJ PRICE PER SF AFTER TRANSACTIONAL ADJS 5126.87 52116.09 S167.06 5164.56
LOCATIONAL ADJUSTMENTS
EXPOSURE ! VISIBILITY Average Similar Similar Bimilar Bimilar
ACCESRE Average Similar Similar Bimilar Bimilar
APPEALSITE INFLUENCES Averags Inferior Superior Inferior Inferior
ZIF CODE 85050 85117 G5008 85051 85051
OVERALL LOCATIONAL BATING Average Inferior Svperior Inferior Inferior
PHYSICAL ADJUSTMENTS
SITE SIZE (ACRES) 1.00 0.367 2.080 0.481 2.440
SITE BIZE (5F) 43,560 16,000 80,605 20,850 106,286
UTILITY, TOPOGERAPHY Rectangular / 1 Street Front Bectangular / 1 Btreet Front &l Irregular / 1 Btrest Front &1 Irregular Narrow Lot / 1 3treet Front | Mostly Rectangular Corner/2 Frontazes
USE/ZONING ADJUSTMENTS
ZONING Whixed Use Neighborhood Wledivm Densityv Bes Iledivm Density Res Whixed Use Community Commercial
GEMNEFRAL PLAN Medivm Density Fas Mixed Use Neighborhood Wlzdivm Density Bes lzdivm Density Res Community Mixed Use
ATLOWED DENEITY (dwelling vnits per acre) 20 to 36 30 13 to 25 20 to 36 20 to 36
NUMEER OF UNITS 30 8 40 12 &0
STIMATED | PROPOSED DUVACEE L{eRv 218 18z 250 246
INTENDED USE Fasidential Rasidential Rasidential Rasidential Rasidential
ENTITLEMENT §TATUS Has Zoning & GP Has Zoning & GP Has Zoning & GP Has Zoning & GP Has Zoning & GP. Entitl=d
OVERALL PHYSICAL & USE/ZONING RATING Inferior Svperior Bimilar Superior
OVERALL RATING-5UBJECT SHOULD SELL FOR More Less Similar Less
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Medium Density Land Value

Similar to the preceding very low-density and low-density land search, we searched data sources
for low, medium, and high-density residential land transactions and examined data that was
discovered by talking to brokers, agents, property owners, and market participants from within the
subject market. We also reviewed development reports provided by the planning departments of
Santa Clara and other nearby cities.

As stated above, for the medium-density value component, a density of 30 g §Rlits per acre
is assumed, slightly above the midpoint of the allowed range under the Met ghsity General
Plan designation, which allows 20-36 dwelling units per acre. In the ma ary difference

between the medium-density land value and high-density land val . The sales
we found most comparable are displayed on the next grid. i ocation of these
comparables is displayed in the Addenda. A parcel map for ea also displayed
in the Addenda. Selling prices were verified using our the public record and

A parcel map for each comparable sale is di ed in the Addenda"Selling prices were verified
using our summary transcript of the pu d and conversations with selling and listing

ially for property rights conveyed, financing terms,
icipants, expenditures incurred by the buyer after the sale, i.e.
ditions since the sale date. Market conditions adjustments are
arter 2023 through December 2024, based on trending sales

Transactional adjustments
conditions of sale/gagi

8 the sale of residential lot improved with an older home. The lot is zoned
MixeW ighB®brhood. This 16,000sq.ft. lot was listed as residential development land. The
at $1,950,00Q@Nd sold for $1,999,998.

Comparable Sale MD-2 is the sale of a 2.08-acre vacant site. The buyer plans to build 40 townhome

style condominium units with a central common open space area. The site is in Campbell and
backs to San Tomas Aquino Creek and is close to San Tomas Expressway.

Comparable Sale MD-3 is the sale of a residential site improved with an older single-family home.
The proposed plans include the construction of twelve new four-story townhouses and the
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demolition of the existing single-family house. The site is narrow and has 51.54 feet of frontage.
The property was originally listed on the MLS for $3,888,888 before being canceled in April of
2024. The property later sold off market with the original listing broker.

Comparable Sale MD-4 is the sale of the Bowers Plaza site, a former neighborhood retail center.
The property sold entitled for redevelopment with a 60-unit, three-story townhome development.
The buyers will demolish the existing structures.

As stated above, the primary value difference between very low, low-densi
land relates to density. The density adjustment was plotted based on the rela pdlietween price
per SF and density, as evidenced by the comparables. In the chart beJo QUed the preceding
very-low, low, and medium-high density residential land transaction acluded high-

density comparables that were less than 90 DU/acre. ‘

2024 Medium Density Comparable Price per Square Foot vs. Proposed DU/Ac

Proposed Dwelling Units per Acre

The difference i ging densities is clear when comparing the lowest to the higher
densities. Thega 2 indicqigs that at a density of 30 dwelling units per acre, the indicated
price per squarsg b ]
the mediumme S|dent|al and hlgh den5|ty residential. Based on the comparable data, with a

We conclude®to the following medium-density value in the 95050-zip code for 1-acre of land:

Unit$/SF X Land Area (SF) Indicated Value

$150 X 43,560 = $6,534,000
Estimated Market Value of a 1-Acre
Medium -Density Residential Lot in 95050 Zip Code: $6,534,000
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High Density Land Value

Similar to the preceding very low-density land search, we searched data sources for high and
medium-high density residential land transactions and examined data that was discovered by
talking to brokers, agents, property owners, and market participants from within the subject
market. We also reviewed development reports provided by the planning departments of Santa
Clara and other nearby cities.

As stated above, for the high-density value component, we assumed a dens[ g elling units
per acre, about the midpoint of the allowed range under the De General Plan
designation, which allows 37-50 dwelling units per acre. The sales ost\@nparable are
displayed on the next grid.

da. A parcel map for
re verified using our
summary transcript of the public record and conypsations wit and listing brokers/agents,
sellers, and buyers.

We were unable to confirm the details
we were unable to confirm with ap
subscription service data, news ar nformation available from a summary transcript of
the public record for transaction detal arding these comparables.
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

HIGN DENSITY LAND COMPARABLE SALES

ELEMENT OF ADJUSTMENT SUBJECT COMPARABLFE HD-1 COMPARAELE HD-2 COMPARABLE HD-3 COMPARAEBLE HD-4 COMPARABLE HD-5 COMPARAEBELE HD-6 COMPARABLE HD-7
Averags Strast 950 Monro= 8t 1601 Civie Canter Drive 3841 Stevens Craale Blvd. 2303-231% Calle Del Mundo 2221-2251 Calle D= Luna 8GR 8. De Anza Blvd 2891 Homestzad Road
ADDRESS 2232-2246 Calle Del Mundo
Santa Clara Santa Clara Santa Clara Santa Clara Santa Clara Santa Clara San Jos= Santa Clara (Unincorporatad)

APN 268-20-086 224-45-006 284-35-010 097-05-060 & 061 097-46-020 & 027 372-26-01% 290-39-080
SELLER Von Raesfeld Family Partnership K & K Outdoor Advertising LT.C WEB Exclusively Properties LLC Bata & Propertias LLC Laison LLC!2232 Calle Del Munda LLC Baram LLC i 280-38-030
BUYER Lamb Partners LLC CIVIC Center LP CRP The Maridian LP 2263 Calle Del Mundo LIC G2 Tasman East Svheidiary, L1LC D= Anza Blwd LP Hfortuvne Homestead Estate LLC
DOCUMENT NUMEER 24395084 24380714 25233709 24340021 25062330/25062315 25637436 In Escrow
VERIFICATION SQOURCE Brolker, Public Racord Svbseription Sves, Public Racord Svbseription Sves, Publie Record Svbhseription Sves, Public Racord Subseription 3ves, Public Record Broker, Subseription Sves, Public Record | Broleer, Subseription Sves, Public Racord
EXPOSURE TO MARKET 12 Months 12 Months 12 Months 12 Months 12 Months Not Disclosed Nons
NUMBER. OF UNITS 45 30 (Pro Rata) 124 27 27 27 50 12
SALE / LISTING PRICE 54,700,000 §11.100,000 85,075,000 58,000,000 §11,995,000 85,510,000 §3.500.000
SALE / OFFERING PRICE PER SF §207.73 §197.03 8197.47 §181.83 §135.95 §112.81 S167.06
TRANSACTIONAL ADJUSTMENTS
EEAL PROPERTY RIGHTE CONVEYED Fzz Bimgple Fze Simple (Short Term Leases) Fze Simple Fze Simple Faze Simple Fze Simple Fzz Simple Fzz Bmgple

ADJUSTMENT 0.00% 0.00%% 0.00% 0.00%% 0.00% 0.00%% 0.00%,
FINANCING TEFMS Conventional Caonventional Conventional Conventional Conventional Conventional Caonventional

ADJUSTMENT 0.00%, 0.00%% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%,
CONDITIONS OF 3ALE Azzemblaze Arm'z-Length Arm's-Length Azzzmblazs Aszzemblaze Arm'z-Lensth Arm's-Length

ADJUSTMENT -3.00% 0.00%% 0.00% -3.00% -3.00% 0.00%% 0.00%,
EXPENDITURES AFTER SALE Demolition Offsat Demolition of 30k 8F Office Building Demolition Offsat Demolition Offzat Demolition Offsat Nons Demolition Offsat

ADJUSTMENT 0.00%, 1.65% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%,
CLOSE OF ESCROW February 3, 2020 January 15, 2020 Fzbruary 03, 2022 February 19, 2021 Avgest 11, 2021 May 16, 2024 i January 23, 2025
TIME OF SALE / MARKET CONDITION i December 31, 2024 Decamber 2018 Est. Sept 2019 April 2021 Est. April 2019 Est. Feb. 2020 i May 2023 i December 2024
MONTHS FROM START 1Q-201% THROUGH 4Q-2019) 12 3 0 8 0 0 0

ADJUSTMENT (@ % PER MONTH i 0.00% 0.00%, 0.00% 0.00%, 0.00% 0.00%, 0.00% 0.00%
MONTHS FROM START 1Q-2020 THROUGH 40Q-2020, 12 12 0 12 10 i 0 i 0

ADJUSTMENT (@ % PER MONTH " 0.00%% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%
MONTHS FROM START 1Q-2021 THROUGH 4Q-2021 12 12 8 12 12 " 0 i 0

ADJUSTMENT (@ % PER MONTH " 0.00%% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%
MONTHS FROM START Q1-2022 THROUGH 40-2022| 12 12 12 12 12 " 0 i 0

ADJUSTMENT (@ % PER MONTH i 0.30% 3.60% 3.60% 3.60% 3.60% 3.60%[ 0.00%[ 0.00%
MONTHS FROM START Q1-2023 THROUGH 40-2023 12 12 12 12 12 " 7 i 0

ADJUSTMENT (@ % PER MONTH 0.00%% 0.00%, 0.00%% 0.00%, 0.00%% 0.00%, 2.10%[ 0.00%
MONTHS FROM START Q1-2024 THROUGH 40-2024 12 12 12 12 12 12 i 0

ADJUSTMENT (@ %5 PER MONTH 0.50% 5.00% 6.00% 5.00% 6.00% 5.00% 6.00% 0.00%
ADJ PRICE/SF AFTER TRANSACTIONAL ADJS §216.72 §119.95 §216.85 §189.70 $246.16 §132.91 S167.06
LOCATIONAL ADJUSTMENTS
EXPOSURE / VISIBILITY Averazs Similar/Corner Similar Similar Similar Similar Similar Similar
ACCESR Averags Similar Similar Similar Similar Similar Similar Similar
APPEAL/SITE INFLUENCES Average Similar Similar Bimilar SBimilar Bimilar Inferior Inferior
ZIP CODE 95050 95050 95050 85051 05054 85054 05128 85051
OVERALL LOCATIONAL RATING Similar Similar Superior Similar Similar Inferior Inferior
PHYSICAL ADJUSTMENTS
SITE SI7E (ACRES) 1.00 0.52 141 0.59 1.01 14 1.03 0.481
SITE SI7E (§F) 43560 22,625 61,411 25,700 43956 93,218 44 366 20,950

Ractangular / 1 Strest Front / 2 Ingrass &
UTILITY/ TOPOGRAPHY Ractangular / 1 Streat Front Mostly Ractanzular/2 Frontazas Mostly Rectanzular/Dizad Rast Ractangular / 2 Street Fronts Rectangular / 1 Straat Front Mostly Ractangular / 3 Street Fronts Es=rass Easements for Rezar Pareal 51 Irregular Narrow Lot / 1 Strest Front
USE/ZONING ADJUSTMENTS
ZONING CC (Community Commeareial) 9 E) CcT TN (Transit Neighborhood) TH (Transit Neichborhood) Commercial Pagastrian Madivm Density Ras
GEMNERATL PLAN Hizgh Density Residential Community Mixed Us= Community Commereial Community Mixad Us= Transit MNeizhborhood Transit Naighborhood Waighborheod /| Community Commereial Madivm Density Ras
ATTLOWED DENSITY (dwelling vnits per acra) 37-30 NiA N/A 20-36 Minimum 100, Up to 350 du'aere Minimum 100, Up to 350 du'acre 50 te 55 Estimatad 20 to 36
NUMBEF. OF UNITS 43 36 (Pro Rata) 119 39 303 371 30 12
STIMATED / PROPOSED DUVACEE 45.0 ¢o.3 544 00.0 156.0 1734 455 250
INTENDED UJSE Rasidential Mixed-Use Condos and Retail Affordabls Housing Affordabls Housing Residential Residential FRasidential Residential
AFFORDABLE HOUSING COMPOIWENT 10% or in-lisw 10% or in-lisw Ves / 100%% Yes / 100%% In-lis:: Faz In-lizs Fee Yes / 100% No
ENTITLEMENT STATUS Ha: Zoning & GP Had General Plan Needs Zoning and General Plan Had General Plan Haz: Zoning & GP Ha: Zoning & GP Haz Zoning & GP (100% Desd FRastricted Haz: Zoning & GP
Affordabls Houvsing Developments Allowsd
Using General Plan H-2.9)

OVERALL PHYSICAL & USE/ZONING RATING Superior Superior Superior Inferior Blizhtly Superior Slightly Inferior Inferior
OVERALL RATING - SUBJECT SHOULD SELL FOR LESS LESS LESS MORE LESS MORE MORE

Frank Schmidt& Associates

Phone: 510-468-9219

fschmidt@valuationconsultant.net

o1




Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

Adjustment Process

Transactional adjustments were made sequentially for property rights conveyed, financing terms,
conditions of sale/motivation of participants, expenditures incurred by the buyer after the sale, i.e.
demolition costs, and market conditions since the sale date.

Comparable HD-1 was purchased as part of an assemblage. The buyer had recently purchased two
adjacent properties. Similarly, Comparables HD-4, and HD-5 were also pu
assemblage. Based on the data, a downward adjustment is warranted for
the buyer due to the assemblage.

Comparable HD-2 is a closed transaction of an infill site improve
foot office building. This building will require demolition paiQr to r nt, estimated at
$200,000, based on our observation and cost data. This ele
upward adjustment on the Expenditures After Sale lin

was previously improved with a restaurant Ing that was completely destroyed by a fire. The
seller completed all demolition work. TSI two ingress/egress easements that provide
nit affordable housing project.

tenants or bUNBY's (exposure, visibility), access (to freeways and amenities), and overall desirability
of the location based on neighborhood factors such as age and condition of nearby properties,
proximity to enhancing or detrimental factors, or an identifiable valuation element relating to
address (locational appeal, zip code). Locational adjustments were warranted for the elements of
comparison summarized on the grid.
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

Physical and Use/Zoning adjustments were broken into elements that reflect property size,
utility/topography, allowed land uses and density, intended use/development density, affordable
housing component, park fees, and entitlement status. Physical and use/zoning adjustments were
warranted as summarized on the grid.

Comparable HD-1 and HD-3 both had two street frontages, allowing for greater design flexibility,
rating superior utility, and warranting downward adjustment. Comparables HD-4, and HD-5 are
zoned Transit Neighborhood and have a minimum density of 100 dwell ™ @fiis per acre.

Comparable HD-3 will have 100% affordable housing and was given a n the park
fees. Comparable HD-4 has been given a credit of $1,290,000 for park fges ¥e for 14,000
square feet of dedicated park space and private amenities. The ¢ iposed building
densities/acre bracket the subject; the highest densities warrant jus@ment and the

lower densities warrant an upward adjustment. Comparables require a zoning
change or general plan amendment to allow for residential an
for this element of comparison. The comparables with
subject’s unentitled status and are adjusted downward. Pa
upon the use and timing of the fee.

fees varied somewhat based
Conclusion

displayed at the bottom of the grid®

foot and a price per unit uni
it basis; therefore, the price/SF is utilized as the

primary comparison of vaI the comparable ratings, the following value of
unentitled high-d e residential land in the 95050 zip code is concluded:

x Land Area(SF) = Indicated Value
43,560 = $7,840,800
: arket Value of a 1-Acre
PENsity Residential Lot in 95050 Zip Code: $7,840,800
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

Commercial Land Value

Like the search for residential land sales data, we searched similar data sources and examined data
that was discovered by talking to brokers, agents, property owners, and markgi#@a@icipants from
within the subject market. We searched for recent sales of competing retaidle properties
throughout Santa Clara and nearby cities. Those we found most comparabl8 ayed on the
grid on a following page. A map showing the location of these cogipagables Y§ilisplayed in the
Addenda.
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMMERCIAL LAND COMPARABLE SALES

ELEMENT OF ADJUSTMENT SUBJECT COMPARAELE C-1 COMPARABLE C-2 COMPARABLE C-3 COMPARABLE C-4 COMPARABLE C-5 COMPARABLE C-6 LISTING C-7
ADDRESS Average Strest 3373 El Camino Real 3378 El Camino Real 20335 White Oak Lane 835 E Homestead Road 1220 Ozkmead Ploy. 1601 Technology Drive 955 & 995 Dakland Road
Santa Clara Santa Clara Santa Clara Santa Clara Sunnyvale Sunnyvale 3an Jos= 8an Jose

APN 220-02-049 260-02-102 213-30-053 309-51-003 216-44.0438 230-25-117 235-16-011 & 012
SELLER MNorma E Rice, Trustes An & Shin Bordello Family Trust Bundby Living Trust Princeton Garden Propertizs LLC Hudson 8oyport Plaza Land BW Oalcland FD 8an Josz LLC
BUYER 3373 Camino Citv Square LLC Vegvard USALLC Shell Oil Products US 88T Investments LLC BPR Properties UCSCLLC Kaiser Foundation Health Plan Listing
SALE PRICE / LISTING PRICE 50,925 000 £5.340,000 23,700,000 6,400,000 4. 450,000 543 500,000 55,400,000
PARCEL SI7E (Actes) 100 1.630 0.877 0.716 1.130 0.570 5.468 1.659
PARCEL EIFE (EF) 43 560 71005 33,211 31,173 4522 42240 233,136 72 260
SALESR PRICE/SQUARE FOOT §139.78| §139.75 5118.69| §130.02 5105.358 §181.63 §74.73
DOCUMENT NUMEER 24595053 24569843 25575802 24998730 25091522 25564493 Listing
EXPOSURE TIME 2 Months OHf Market (6 Months in 2015} 103 Days 2 Months 1 Month Mot Disclosed Mot Disclosed
TRANSACTIONAL ADJUSTMENTS
REAL PROP. RIGHTE CONVEYED Fze Simple F. S3imple (Short-term Leases) F. Bimple (Short-term Leases) Fze Simple Fze Simple Fze Simple Fee Simple Fae Simple
FINANCING TEFMS 5 All Cazh All Cazh All Cazh All Caszh Conventional All Cazh Listing
CONDITIONE OF SALE Arm's-Length/ Improved Arm's-Length Tmproved Motivated Buver Arm's-Length Tmproved Arm's-Length Tmproved Motivated Buyer Listing
ADJUSTMENT -15.0% -11.0%| -10.0%| 0.0% 0.0% -20.0%| -10.0%
EXPENDITURES AFTER FURCHASE None Nons Nons Demolition Offset by Income Demolition Offset by Income None None
ADJUSTMENT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
CONTEACT DATE / MET CONDITIONS Diecember 31, 2024 July 2020 Jena 2020 MNovember 2023 Llarch 2021 Auvgust 2021 Unlenown December 2024
REECORDING DATE Auvgust 31, 2020 Auvgust 10, 2020 Deacamber 15, 2023 June 17, 2021 September 08, 2021 Movember 21, 2023 Listing
MONTHS FROM END 1Q-20 THROUGH 40Q-21 17 18 0 9 3 0 0

ADJUSTMENT (@ %= PER MONTH -0.75% -12.75%| -13 50%| 0.00%) -6.75% -2.25% 0.00%) 0.00%
MONTHS FROM START 10-2022 THROUGH 40-2022 12 12 0 12 12 0 0

ADJUSTMENT (@ % PER MONTH 0.00%) 0.00%) 0.00%| 0.00%| 0.00% ] 0.00% 0.00%) 0.00%
MONTHS FROM START (1-2023 THROUGH 40-2023 12 12 1 12 12 0 0

ADJUSTMENT @ % PER MONTH 0.00%%) 000 0003 0.0 0.00% 0.00% 000 0.00%%
MONTHS FROM START Q1-2024 THROUGH 40-2024 12 12 12 12 12 12 0

ADJUSTMENT (@ %= PER MONTH -0.20% -2 40% -2 40% -2 40% -2 40% -2 40% -2 40% 0.00%
ADJ. PRICE/SF WITH TRANS. ADJ. 5101.18| S105.00] 5104.26| 5118.33 5100.51 §1421.60 $67.26
LOCATIONAL ADJUSTMENTS
EXPOSUERE Average Superior/Corner Similar Superior Bimilar Bimilar Bimilar Bimilar
APPEALSITE INFLUENCES/ACCESS Average Superior Superior Similar Similar Bimilar Bimilar Inferior
FIP CODE O5050 05051 05051 05051 04087 04085 05110 05112
LOCATIONAL COMPARISON Superior Superior Superior Similar Similar Similar Similar
PHYSICAL & USE/ZONING ADJUSTMENTS
PARCEL EIFE (Acres) 1.00 1.63 0.88 072 1.13 087 347 1.66
UTILITY Average Bimilar Similar Similar Bimilar Bimilar Bimilar Bimilar
OFF-SITE IMPROVEMENTS Finished Lot Bimilar Similar Bimnilar Similar Similar Similar Similar

Naighborhood Commereial
ZONING/GEMNERAL PLAN CT / Resional Commercial CT / Community Mixed-Tse CT / Community Mixed-Tse Neishborhood Commercial O/FD | Commercial ME / Industrial A(PD ) Industrial Park Combinad Industrial Commereial
Offices. Prior Approval of 330,000 s £
PROPOSED USE(S) Commercial Fetail in Near-Term Fiztail in MNear-Term Charging Stations Office or Preschool Haotel Office Buildings. Listing
PHYSICAL & USE/ZONING COMPARISON Superior Superior Superior Superior Svperior Superior Inferior
SUBJECT SHOULD SELL FOR: Less Less Less Less Lezs Less More
\4
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

Adjustment Process
The adjustment methodology was similar as above for the residential land sales.
Transactional adjustments were warranted. As described above, due to a lack of commercial land

sales, some improved sales were utilized. As described below, the improvements located on C-1
and C-2 had value, while C-4 and C-5 improvements had minimal contribution towards value.

estimated at about $60 per square foot of building area, or about 159
on the adjustment grid. This is shown as a conditions of sale

Comparable C-4 ig quare Toot restaurant building originally constructed in 1972.
d value and the restaurant was leased month-to-month. We

and was purchased by Kaiser for the expansion of their healthcare services. The seller, Hudson
Pacific Properties had originally purchased the site to build a nine-story 350,000sq.ft. office
building, but resold the property as the office market softened.

Comparable Listing C-7 is a current listing of a vacant corner site that was advertised as a
development opportunity. The 1.66-acre property is about one-block from the 101 freeway. All
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

improvements have been demolished. The general plan allows a mixture of compatible commercial
and industrial uses.

Market conditions adjustments were applied from the contract date through the date of opinion
using the degree of adjustment(s) discussed in the Market Conditions section.

Locational adjustments were broken into elements that reflect the hypothetical property’s identity
to potential tenants, buyers, or occupants (exposure, visibility), access (to free d amenities),
and overall desirability of the location based on neighborhood factors sucj I condition
of nearby properties, proximity to enhancing or detrimental factors, of an ¥le valuation
warranted as

Physical and Use/Zoning adjustments were considered for ili it®improvements,
i comparables, larger
nd area. Among the
were more favorable, rating

Comparable C-6 warranted an upward adjustment per
differences in land use ordinances, those of Co ables C-1 an
superior and warranted a downward adjustm

Conclusion
Bracketed by the comparables, wi clg@ed to the following for commercial land in zip code
95050:

Unit $/SF X Land Area (SF) = Indicated Value

43,560 $4,138,200

ue of a 1-Acre
jal Lot in Zip Code 95050: $4,138,200

brokers, agents, property owners, and market participants from within the industrial market. We
searched for recent sales of competing industrial properties throughout Santa Clara and nearby
competing cities with similar industrial markets. We also searched for recent improved sales with
improvements that were nearing the end of their economic lives or that contributed minimally to
the overall sale price. Those we found most comparable are displayed on the following grid. A
map showing the location of these comparables is displayed in the Addenda.
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

INDUSTRIAL LAND COMPARABLE SALES

ELEMENT OF ADJUSTMENT SUBJECT COMPARABLE I-1 COMPARABLE I-1 COMPARABLE I-3 COMPARABLE 14 COMPARARBLE I-5 LISTING I-6
ADDRESS Awverage Strast 2225 Martin Ava 21735 Martin Ave 1335 & 1573 Industrial Avs 363 Reead 5t Dowle Foad & Lawrence Exprassway 413 Aldo Ave & 420 Nelo Strest
Zanta Clara Zanta Clara Zanta Clara Zan Jos= Zanta Clara Zan Jos= fanta Clara

APN 224-10-11% 224-10-115 237-30-020 & 023 230-47-105 331-15-015 101-15-040 & 043

SELLEER Project 33 LLC LVP Martin Ave Assoc LLC Frank J. & Lasli= A Mangions Flz=d Strest Associates Vop Raf Dovle LLC Demg Propertiss LLC

BEUYER 2225 Martin Property LLC 2173 Martin Property LLC LEBA EVI Company XLIV LLC Progperous Corgi Holdings 1 LLC Harker School Listing

SATE PRICE £28.250,000 £13_ 900,000 £12_ 300,000 £5,358,000 £5. 100,000 £13,000,000

DOCUMENT NUMEBEE. 25193861 25020411 24602328 24721833 25577414 In Escrow

BONDSE ASSUMED / 8F S0.00 £0.00 S0.00 £0.00 S0.00 S0.00

TOTAL COST TO BUYER / 5F 5157.03 5189.94 581.17 5104.70 5114.38 5123.99

TRANSACTIONAL ADJUSTMENTS

EEAL PFROPERTY RIGHTSE CONVEYED Faz Simple Fzz Simple Faz Bimpla Faz Simple Faz Simple Faz 3impl= Fae Bimple
ADJUSTMENT 0.00% 0.00% 0.00% 0003 0003 0005

FINAMCING TERME Conventional ANl Cash Conventional ANl Cash ANl Cash In Escrow
ADJUSTMENT 0.00% 0.00% 0.00% 0003 0003 -100004

CONDITIONS OF SALE Arm's-Length Arm's-Length Arm's-Length Arm's-Length Arm's-Length Arm's-Length
ADJUSTMENT 0.00% 0.00% 0.00% 0003 0003 0005

ADDITIONAL COSTS TO BUYER Demoelition Offsat Demolition Offsat Demolition Offsat None Mone Damolition Offsat
ADJUSTMENT 0.00% 0.00% 0.00% 0003 0003 0005

CONTRIBUTORY VALUE OF IMPROVEMENTS MNone MNons MNons Yea'24 145 5F MNons MNons
ADJUSTMENT 0.00% 0.00% 0.00% -22.53% 0003 0005

CLOSE OF ERCROW 12/15/2021 72021 4172021 11/24/2020 12/20v2023 In Escrow

TIME OF SALE / MARKET CONDITION Decamber 31, 2024 Unlenown Juene 2021 Szptember 2020 Saptember 2020 i Unlenown i January 2025

WO FROM SATE THROUGH Dec. 31, 2020 0 0 3 3 i 0 i 0
ADJUSTMENT @ % PER MONTH 0.75% 0.00% 0.00% 225% 2.25%[ 0.00%[ 0005

MMONTHS FROM 3TART 10Q-2021 THROUGH 40-2021 0 6 12 12 i 0 i 0
ADJUSTMENT (@ % PER MONTH 0003 0.00% 0.00% 0.00% 0.00%[ 0.00%[ 0005

MMONTHS FROM 3TART 10Q-2022 THROUGH 40-2022 12 12 12 12 i 0 i 0
ADJUSTMENT (@ % PER MONTH 0003 0.00% 0.00% 0.00% o.00%f o.00f 0005

MONTHS FROM START Q1-2023 THROUGH 40-2023 12 12 12 12 i 0 i 0
ADJUSTMENT (@ % PER MONTH 0003 0.00% 0.00% 0.00% o.00%f o.00f 0005

WMONTHS FROM 3TART Q1-2024 THROUGH 40-2024 12 12 12 12 12 0
ADJUSTMENT (@ %s PER MONTH -1.00% -12.00% -12.00% -12.00% -12 .00 -12 .00 0005

ADJUSTED PRICE / 5F 5138.19 5167.15 573.04 571.98 5100.65 5111.59

LOCATIONAL ADJUSTMENTS

EXPOSURE/NVIZIBILITY Averazz Similar Similar Sup Fey Similar Similar Similar

ACCE:S Average Bimilar Bimilar Bimilar Bimilar Bimilar Bimilar

NEIGHBEORHOOD AFPEAL Averags Similar Similar Inferior Similar Inferior Similar

ZIF CODE 95050 95050 95050 95112 95050 95129 55054

LOCATIONAL COMPARISON Samilar Similar Inferior Similar Inferior Inferior

PHYSICAL & USE/ZONING ADJUSTMENTS

PARCEL SIZE (ACREES) 1.00 4.13 1.68 3.62 1.17 1.02 241

PARCEL EIZE (3F) 43,560 175 803 73,181 157 687 31,174 44 350 104 3530

UTILITY Average Bimilar Bimilar Bimilar Bimilar Bimilar Bimilar

OFF-2ITES Finishad Lot Superior Powsar Svperior Power Similar Similar Similar Similar

INTENDED USE Industrial Industrial Industrial Industrial Parking for 3chool Vahicles Industrial

ZOWNING Heavy Industrial Light Industrial Light Industrial Heavy Industrial Light Industrial Light Industrial Heavy Industrial

GEMERAL PLAN Light Industrial Low Intensity OfficaB&D Low Intensity Office B&ED Heavy Industrial Light Industrial Light Industrial Heavy Industrial

OVERALL PHYSICAL & USE'ZONING RATING Superior Superior Inferior Inferior Inferior Inferior

OVERALL RATING-SUBJECT SHOULD SELL FOR LESS LESS MORE MORE MORE MORE
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Adjustment Process

Adjustments were considered for and applied in a similar manner as above for the commercial
sales. Because there are few industrial land sales in this market, we used one sale that was
improved with a building that contributed value to the selling price, Comparable I-4. To estimate
the residual land value of this transaction, we estimated and deducted the contributory value of the
building improvements based on our observations, feedback from the verifying broker(s), and the
adjustment that was a good fit for the data.

Most of the recent industrial land transactions we uncovered were intende
Industrial Land Comparables I-1 and 1-2). A transaction at 2315 i
Santa Clara (not included in the sales grid) is also a data center land
been purchased by Amazon Data Services Inc. The 7.04-acregi
or $168.97sq.ft. of land area (unadjusted), which is high and o
be fully confirmed but was reported to have closed es

centers (see

rn. TS sale could not
22. According to the

a reported"9MW capacity. The selling agent reported that the property sold
erve letter’ from Silicon Valley Power. These sales warranted downward
ements. Any other warranted adjustments are summarized on the grid.
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Conclusion

Following the adjustments discussed above and considering the overall rating comparison for each
comparable, the comparable unit values suggested a land value in the $115 per square foot range.

We concluded to the following for industrial land in the 95050 zip code:

Unit $/SF X Land Area (SF) = Indicated Value
$115 43,560 09,40

Estimated Market VValue of a 1-Acre
Industrial Lot in Zip Code 95050:

Average Value Estimate in 95050 Zip Code

The average value was estimated by applying a weighted a sed on the land area of the
total sales in Santa Clara in 2024 by proper, pe. This infor n was obtained from Old
Republic Title Company (ORTC). It was ordinary assumption of this appraisal that the

les, 22 industrial sales, 448 residential single-family

The 2024 sales included 16 comme
: and sales, and 374 medium to high-density residential

sales, 23 2-4 residential uni

0 the purchase of a commercial property at 2962 Bunker Hill Lane that is on a
18.994-acre site and is improved with an office complex. In addition, three large properties
classified by ORTC as industrial properties sold in 2024. 3833 Kifer Road on 27.254 acres, 2880
Scott Boulevard on 14.35 acres, and 2220 Central Expressway on 14.35 acres.

The 2024 data indicated that residential values, except high density, were similar in all three zip
codes compared to 2023, High density residential values in 2024 however declined slightly from
the previous year.

Frank Schmidt & Associates  Phone: 510-468-9219 fschmidt@valuationconsultant.net 60



Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

Commercial land values were unchanged in 2022, 2023 and 2024. Industrial land values were
unchanged in both 2022 and 2023, but did declined slightly in 2024 due to the increase in the
vacancy rates and a decline in rental rates.

In 2024, the combination of higher interest rates, the 2024 elections, and expected slower economic
growth has impacted the market. Additionally, more commercial and industrial land area
transacted, which has a lower unit value than residential land, in 2024 compared to 2023. All these

The total number of land square feet (SF) sales (broken out by prgpe
next table:

&
2024 City of Santa Clara Sales

Sale Type Land 5F Total Percent

Commercial 1,307.554 14.34%

Industrial 3.875.467 42 532%,

Very Low Density Residential 2,813,195 30.86%

Low Density Residential 106.865 2.16%

Medmm to High Density Resident 022.380 10.12%
| Total 0,115,461 100.00%

Source: Old Republic Title Companv

Nny provided the data depicted in the preceding 2024 City of Santa Clara
ate property type. Their single-family sales were grouped into very low
ial sales were grouped into low-density, the townhome and condominium data
the medium to high-density residential, retail and office was grouped into
industrial, R&D, and manufacturing was designated industrial. As shown in the
table, within the city limits of Santa Clara, commercial/industrial sales accounted for a larger
56.86% of the total compared to about 50% in 2023, while residential sales accounted for about
43.14% of the total.

Conclusion
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The Total Percent in the previous table was applied to the appropriate categories for each property
type. Since the data provided by the title company did not segregate medium and high-density
residential, we split the total percentage evenly between the two densities (10.12% /2 = 5.06% to
each). As shown in the next table, the appropriate weighted values are summed to produce the
average value of a hypothetical 1-acre lot in the 95050 zip code:

95050 ZIP CODE SUMMARY
2024 LAND USE VALUES & AVERAGE VALUE PER ACRE

Land Use Price per SF |Price per Acre x Weighted Average = Weighted Value

Very Low Density Residential £120.00 £5,227.200 x 30.86% = $1,613.208
Low Density Residential $125.00 $5.445.000 x 2.16% = $117.595
Medium Density Residential $150.00 $6,534.000 x 5.06% = $330,583
High Density Residential £180.00 $7.840,800 x 5.06% = £306,600
Commercial £95.00 £4,138.200 x 14.34% = £503 508
Industrial $115.00 $5,000. 400 x 42.52% = $2.120,762
TOTAL AVERAGE VALUE PER ACRE 35,181,445

~N

$5,180,000 (Rounded)

Average Value of a Hypothetic cre
Lot in the 95050 Zip Code:

AVERAGE VALUE ESTIMAT 95051 ZIP C

We estimated the value of
differences in value betwe
acre of land in 95051.

acre o for zip code 95050 above. Following we apply any

050 zip codes to estimate the average value of one

e 950507and 95051 zip code for each use was based upon market feedback
ion. We also considered differences in values/rents for the commercial and

Market participants and selling prices provided support that residential prices in the 95051 zip
code are generally higher compared to the 95050 zip code. Some brokers believed that the 95050
area was slightly better due to Santa Clara University and a larger upper-middle class. Others
pointed to the fact that the 95051 includes an area of the city close to Apple’s headquarters and
also within the Cupertino Union School District, a higher rated school district, which commands
residential price premiums. Several brokers reported that some of the nicest neighborhoods in the
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City are in and around San Tomas Expressway, which bisects 95050 and 95051. Recent residential
yearly-summary median prices/SF and Year End 2024 median prices/SF between the 95050 and
95051 zip codes, as reported by DQ News /CoreLogic and MLS Listings, indicated the following:

$1,400
51,200
51,000
5800
5600
5400
5200
50
20159 2020 2021 2022 2022 2024
W 95050 m95051 95054
Source DQNews

The chart dicates that the median selling price/SF has historically been higher in zip code
95051, corroBorating the general consensus among market participants. This data supports the
opinions of market participants that 95050 rates inferior to 95051.

In the next table, based on data reported by the MLS the median price in 95051 has historically
been about 10% higher than zip code 95050. In the most recent year the 2024 median price for
95051 was about 18% higher than 95050. However, unlike DQ News/CoreLogic which reports all
recorded sales transaction, MLS only reports listings marketed on MLS, which often does not
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include all new construction. This is because builders, in the current market environment, often
market their product in-house without using MLS, which is probably more cost effective and
garners more marketing control to the builder.

Median Sales Price
L4 L4 ¥
. . %g Change per Month| %o Change per
H T Zip Cod 2022 2023 2024
B - ¢ Last 12 Months Month Last 3 Years

95050 SLAT2500 51,472,500 51,550,000 0.44% 022%

Sﬁ::;ti:;& 05051 §1.630,000  51.600.000 §1.827.500 1.18% 0.45%
95054 $1.278.044  51.377.500 51.473.000 0.38% 0.64%

Source: Local MLS

Based on market feedback, historical norms, and giving more wel MLS data,
supported by historic DQ News/CoreLogic data, we conclud 1 rices in zip code
95051 were about 10.0% higher than zip code 95050.

Commercial Difference

We discovered that commercial land values
along El Camino Real and Stevens Creek

enerally similar among commercial uses located
in the 95050 and 95051 zip codes, which are

operties, much of the product in the 95051 zip code is built as, or allows for
R&D an8 afmtensity office uses, and greater floor area ratios, rating superior to 95050. A
comparison @the average rental rate per SF, as compiled by CoStar, showed that the average
rental rates were equal in 95051 during 2022 ($2.33/SF in 95050 vs. $2.33/SF in 95051), about
equal and relatively unchanged in 2023 ($2.27/SF in 95050 vs. $2.31/SF in 95051), and were equal
in 95051 during 2024 ($2.25/SF in 95050 vs. $2.25/SF in 95051). After consideration for
differences in asking rents, historic selling price differences, and the opinions of the market, we
concluded that industrial land prices rated about equal in the 95051 zip code compared to 95050.
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Conclusion of Value in 95051 Zip Code

Based on the above, we concluded residential uses in zip code 95051 rated 10.0% superior, while
commercial values rated 15% inferior, and industrial values rated similar. In the next table, the
adjusted price per acre for each land use in the 95051 zip code was adjusted and the appropriate
weighted values are summed to produce the average value of a hypothetical 1-acre lot in the 95051

zip code:
95051 ZIP CODE SUMMARY
2024 LAND USE VALUES & AVERAGE VALUE PER ACRE

Land Use 95050 Average x Adjustment = 95051 Average

Very Low Density Residential $1,613.208 x 1100% = $1,774.520
Low Density Residential £117,305 x  110.0% = £120.335
Medium Density Residential £330 583 x 1100% = $363.641
High Density Residential $306,600 x 1100% = 1436369
Commercial $503 508 r B30% = $304,558
Industrial $2.129.762 x 1000% = $2.120 762
TOTAL AVERAGE VALUE PER ACRE $5,338.214

Average Value of Hypot al 1-Agre \

Lot in the 95051 Zip Code? $5,340,000 (Rounded)

AVERAGE VALUE ESTI ZIP CODE

Residential Difference

Median and average selling prices provided support that the residential prices in the 95054 zip
code were generally inferior when compared to the 95050 zip code. Brokers active in the market
reported a range of opinions, that generally these two zip codes are not much different, but that
95054 tends to rate a little inferior. The 95054 zip code is affected by airport noise and has a higher
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concentration of higher-density housing units; there is less detached single-family selection and
therefore fewer traditional residential neighborhoods with detached units. Recent yearly-summary
median prices/SF for the 95050 and 95054 zip codes, as reported by DQ News /CoreLogic and
MLS Listings, indicated the following:

£1,400
51,200
51,000
5800
S600
5400
5200
50
20149 2020 2021 2022 2023 2024
mWAo5050 mo5051 95054
Source DQNews

The medM prices/SF has been historically higher in the 95050 zip code. The historic DQ
News/CoreLogic data indicated that the aggregate median price in 95054 was 5.0% lower in 2019
and about 2.1% lower in 2020. In 2021 the difference was about 2.7% lower. In 2022 the difference
was about 15% lower. In 2023 the 95054 zip code was about 7% lower. In 2024 the 95054 zip
code was about 5% lower. This data supports the opinions of market participants that 95054
generally rates inferior to 95050.
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The next table is the same MLS data displayed above in the previous section.

Median Sales Price
L 14 T
. . % Change per Month %g Change per
H T Zip Cod 2022 2023 2024
e - ¢ Last 13 Months Month Last 2 Years
25050 $1.472 500 $1.472 500 $1.530,000 0. 44% 0.22%
SFE. Condo, & . e . o
Tmm;];u:e 95051  $1.650.000  $1.600.000 $1.827.500 1.18% 0.45%
95054 $1.278.044 $1.377.500 $1.473.000 0.58% 0.64%
Source: Local ML'S

Based on market data, historical norms, the opinions of market particip iving more
weight to the the most recent MLS data, we concluded that residgnt es in zip code
95054 were historically lower than zip code 95050, on the order of

Commercial Difference

Most of the new commercial planned or proposed for th ip code comprises office and

Triangle and has historically supported higher
ility (U.S. 101 and CA-237). The addition of

023 with the average rents for office only between these zip codes
95054, $4.13/SF vs. $4.44/SF in 95050. The 4Q 2024 average rents for
zip codes being about 10% lower in 95054, approximately $4.08/SF vs.
D/SF in 95050. The 95050 rental rate is influenced by newer retail construction
which tyPis mands higher rental rates. Based on the data, including broker estimates and
rental rate @ ences in each zip code, and considering that there is a greater proportion of office
uses compared to retail uses, we concluded that commercial land value in 95054 rated about 10%
inferior to 95050.

Frank Schmidt & Associates  Phone: 510-468-9219 fschmidt@valuationconsultant.net 67



Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

Industrial Difference

Among industrial properties, much of the product in the 95054 zip code is built as, or allows for
R&D and higher intensity office uses, rating superior to 95050. This also allows for greater floor
area ratios in 95054. Most market participants reported higher prices in 95054 due primarily to
superior freeway access and fewer heavy-industrial uses. A comparison of the average rental rate
per SF, as complled by CoStar, showed that the average rental rates were equal in 95054 during

95054). After consideration for differences in asking rents, historic selling erences, and
the opinions of the market, we concluded that industrial land prices (Qgtal to the 95054
zip code compared to 95050.

Conclusion of Value in 95054 Zip Code

r each land use in the 95054
ed to produce the average

Based on the above data and analysis, the adjusted price
zip code was adjusted and the appropriate weigii#ed values are
value of a hypothetical 1-acre lot in the 950 code:

-

95054 ZIP CODE SUMMARY
2024 LAND USE VALUES & AVERAGE VALUE PER ACRE

Land Use 95050 Average 1 Adjustment = 95054 Average

Very Low Density Residential $£1.613.208 X 05.0% = £1.532 548
Low Density Residential £117.595 x  950% = £111.715
Medium Density Residential £330,583 x  950% = £314.054
High Density Residential £396.699 x  950% = £376.864
Commercial £303.508 x  900% = £334.238
Industrial $2.120 762 x  1000% = $2.129.762
TOTAL AVERAGE VALUE PER ACRE $4.000 181

he of a Hypothetical 1-Acre

e 95054 Zip Code: $5,000,000 (Rounded)

RECONCILYATION AND OPINION OF AVERAGE VALUES

The sales comparison approach was the appropriate value approach for each land use. Total sales
statistics in 2024 revealed that commercial/industrial sales accounted for about 56.86% of the total
while residential sales accounted for about 43.14% of the total. This represents a greater percentage
of commercial and industrial transactions by land area than in prior years. Data provided by Old
Republic Title Company shows 448 single family home sales in 2024 compared to 386 single
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family home sales in 2023. However, the median improved residential selling price in 2024 in the
city of Santa Clara had generally only increased slightly throughout the year with some major price
oscillation noted in the last three quarters. This resulted in similar residential unit values for very
low-density land, low density land, and medium density land in 2024. However, high density land
declined slightly from 2023. Commercial land values were unchanged in both 2023 and 2024.
Industrial land values declined from 2023. In 2024, the combination of higher interest rates, the
2024 elections, and expected slower economic growth has impacted the market. Additionally,
more lower valued commercial and industrial land transacted in 2024 comparcdfi®®2@23. All these
factors resulted in only slightly lower 2024 values for the hypothetical ong
code compared to 2023.

We concluded to the following average value for each zip code
effective date of value opinion:

Opinion of Average Value of a

Hypothetical 1-Acre Lot in the 95050 Zip C 5,180,000 (Rounded)

(Five Million One Hund ighty Thousan@@®ollars)
Opinion of Average Value
Hypothetical 1-Acre Lg ode: $5,340,000 (Rounded)
(Five Million dred Forty Thousand Dollars)
Opinion of Avege
Hypothetical 1- $5,000,000 (Rounded)
A (Five Million Dollars)
Zip Code 2024 Average Value per Acre
95050 $5,180,000
95051 $5,340,000
95054 $5,000,000

v
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ADDENDA

e Old Republic Title Company 2024 Sales data in City of Santa Clara (on file)

e City of Santa Clara Supplemental Instructions for the Appraisal of the Fair Market Value
of Land

e Maps of the Sale Comparables

e Land Sale Comparable Parcel Maps
e Brokerage Reports (on file)

e Qualifications of Appraiser
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Attachment A

Supplemental Instructions
for the Appraisal of the Fair Market Value of Land

The following information and instructions will be used by the City when setting the land value used
in the formula for determining the impact fees due in lieu of park and recreational land dedication
pursuant to Santa Clara City Code 17.35. (Approved by Santa Clara City Counci , 2016)

Background.

On July 15, 2014, Council added Chapter 17.35 “Park and Recreati Santa Clara
nd neighborhood
park land for active recreational uses and/or pays a fee in-lieu of to mitigate the

impacts of the new growth pursuant to the California Quimby Act an

(a) When a fee is required to be paid in lieu of parklagd dedic imum amount of such fee
shall be determined by the fair market value of the a therwise be required to
be dedicated pursuant to SCCC 17.35.030, as set forth bel of valuation of the property for in-
lieu fee purposes shall be the date that the City ines that the 1’s application for a parcel map or
tentative subdivision map, or application for ts not involving a su sion, is complete.

(b) Fair Market Value.

(1) The City shall determi
value for property in the n a survey of land values and sale records in the
City. The City Council s imum of three such average values, one for each of the three
existing Zip Codes in the 050, 95051, 95054). The City Council may, at its discretion, set
average values ditional s ions of the City. The City Council shall review the fair market

values not less e values in a Council resolution.

s determination of fair market value, the developer may elect to
ed by appraisal. If the developer chooses this option, the developer shall
amount sufficient to cover the cost of an appraisal, which the City shall
all be completed prior to approval of the tentative or parcel map or, for
ing a subdivision, prior to the issuance of a building permit.

Attachment A—Supplemental Instructions for Appraisal Page 1 of 3
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Guidelines for Appraiser:

a.

Appraiser is to provide a “Fair Market Value” for an average acre of land (hypothetical, rectangular, useable site)
for property in each of the three existing City of Santa Clara Zip Codes 95050, 95051, 95054. The opinion will
conform to Uniform Standards of Professional Appraisal Practice.

Valuation Date: December 31 of each year.

Location & Property Sales Data Set Boundaries: Data set will begin with sales data from within Santa Clara
City limits.

Data Set Date Range: Use data from January 1 to December 31% of each year. Exanff 015to
December 31, 2015 for “December 31, 2015 Valuation Date.” See contingencies,

Property Types: Use all of the following property types: Single Family (lo , High
Density Residential, Medium Density Residential, Commercial, Industrial, L
Contingencies for Limited Data Set of each Property Type: If there al i dible data points or

sales of a particular property type, then appraiser will expl les from the local
competitive market area, adjacent to City of Santa Clara. A fixe ta Clara city limit is not
given, however a compelling, rational basis for the selection of the € market area must be given by
able; discretion is given to the

appraiser.

Sales Transactions Data not to be used: D, ions if they are not an arms-length transaction, have
encumbered/clouded title, are environme, impai i are more than three (3) years old.

Inflation factors for Comparable b years: An inflation factor will be computed and applied to
comparable sales over one year based 0 able and rational considerations such as sales and rental
trends or other appropriateg

set of values at the high or low end of the data set are to be excluded
es on the sole basis of being relatively high or low; however, a check

Attachment A—Supplemental Instructions for Appraisal Page 2 of 3
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k.  Research Factors to be considered for Comparable sales: The factors to be used
to compare property values include, but are not limited to physical factors, economic
factors, market conditions verification to parcel maps, public records, CoStar data
bank. Additional factors may be used provided there is a rational basis for doing so.

I.  Reconciliation of value differences: The approach will be comparative, iterative, qualitative and
quantitative, and will be made at the appraiser’s discretion.

m. Weight to be applied to Property Types: The weighted average of each property type will be based on the
percentage of land area in the sales transactions, for example, if 25% of total acreage is higimelensity

quantity of sales of each type or the percent of value of sales of each type).

n. Reporting: A draft valuation report will be generated by March 15. City will ide T o week

circulation and comment period. The valuations included the final valuation the calculation
formula for fees prepared by staff to be reviewed by Council as part of the ocess and
Municipal Fee Schedule adoption by June 30. Fees will be imple nding upon

Attachment A—Supplemental Instructions for Appraisal Page 3 of 3
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VERY LOW-DENSITY RESIDENTIAL SALE COMPARABLE LOCATION MAP
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LOW-DENSITY RESIDENTIAL SALE COMPARABLE LOCATION MAP
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MEDIUM-DENSITY RESIDENTIAL SALE COMPARABLE LOCATION MAP
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

INDUSTRIAL SALE COMPARABLE LOCATION MAP
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

COMPARABLE LAND SALE PARCEL MAPS
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised:

Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA
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Real Estate Appraised: Three Hypothetical One-Acre Lots, One for Each Zip Code, Santa Clara, CA

FRANK E. SCHMIDT, MAI, SRA
CURRICULUM VITAE, January 2024

Valuation Consulting, Forensic and General Appraisal, Expert Testimony
MAI and SRA MEMBER of the APPRAISAL INSTITUTE, No. 11933
fschmidt@valuationconsultant.net (510) 468-9219
San Francisco Bay Area

For more than four decades, Mr. Schmidt has been a real estate appraiser and consultant wi

dissolution in 2017.

During his career, Mr. Schmidt has appraised a wide variety of real estate
raw land, and special purpose properties for various property rights.
testifying as an expert witness for both plaintiffs and defendants.

includin

includes attorneys,
iminution in value consultant
rupture fires. Mr. Schmidt
was recently retained by the City of Santa Clara as an expert to assist the
Dedication fees.

Mr. Schmidt has served on several professional com
Way Association and the Appraisal Institute. He cu
of which he was elected Chairperson in 2017.

throughout his career, including the International Right-of-
s on the Santa Clara County Assessment Appeals Board,

Expert Witness Testimony

U.S. District Court, Santa Clara County S
San Francisco County Superior Court, Public
American Arbitration Association, 3tandard of

an Joaquin County Superior Court,
ommission of the State of CA,
Eminent Domain

Professional Affiliations
Membership in:

[MAI (2002) and SRA Member (1989)]

Work Experience
1/2019 to Present:

Frank Schmidt & Associates, President
San Francisco Bay Area

2018 Carneghi-Nakasako, Appraiser Consultant
San Jose, CA

2/95 tg The Schmidt-Prescott Group, President
San Jose, California

4/78 to Schmidt & Associates, Inc., President
San Jose and Fremont, CA

6/76 to 4/78: Senior Supervising Appraiser, Mercury Savings & Loan
Cupertino, CA

1/76 to 6/76: Staff Appraiser, American Savings & Loan
San Jose, CA

2/75to 12/75: Real Estate Appraiser and Consultant,

B.A. Ericson Appraisal Co., San Jose, CA
Formal Education

B.S. Business Management, 1997
Graduated with Honors

University of Phoenix
San Jose, CA
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