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December 3, 2024 

 

Phaedra A Norton, City Attorney 

City of Riverside 

3900 Main Street 

Riverside, California 92522 

 

Attention: Sheryn Smay 

 Supervising Real Property Agent 

 

Subject: Former Riverside Golf Course 

 1011 Orange Street 

 Riverside, California 92501 

 APNs 206-070-002 and 003; 246-060-001 and 011 

 

In accordance with your request and authorization, we have appraised the 

above-referenced property, as of a current date. The appraisal study included 

(1) an inspection of the subject property, from the adjacent public rights of way, 

(2) a review of market data (open space, commercial, and multiple family 

residential land sale properties) in the subject market area, and (3) a valuation 

analysis. 

 

The subject property represents an effectively vacant land parcel identified as 

Assessor Parcel Numbers (APNs) 206-070-002 and 003; 246-060-001 and 011. 

The subject site represents the former Riverside Golf Course. The subject site 

contains primarily level to slightly sloping topography. While the site has a 

double corner location, access to the site is rated average. 

 

The subject property is located within the Northside Specific Plan and has two 

land use designations. Per maps provided for review, the subject site contains 

181.03 acres of land area, of which 41 acres have a land use designation of 

Northside Village Center (mixed-use), while the remaining 141.03 acres have 

an open space land use designation. Per your request, the value of the open 

space portion of the subject site has been allocated as follows: (1) the AB 

Complex, containing 55 acres, and (2) the remaining 85.03 acres of open space. 

 

The purpose of this appraisal report is to express an estimate of the fair market 

value of the subject land parcel. After considering the various factors which 

influence value, the fair market value of the fee simple interest in the subject 

property, as of November 16, 2024, is $26,572,000, as set forth on the following 

page. 
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                 Mixed-use portion (41 acres): 

 1,782,960 SF @ $13.00  = $23,217,480 

                 Open space portion (85.03 acres): 

 3,703,907 SF @ $0.55    =   $2,037,149 

                 AB Complex (55 acres of open space): 

 2,395,800 SF @ $0.55    =   $1,317,690 

                            Total: $26,572,319 

                       Adjusted: $26,572,000 

 

The foregoing values are subject to (1) the assumptions and limiting conditions 

set forth in the Preface Section, and (2) the valuation study set forth in the 

Valuation Analysis Section. No portion of this report shall be amended or 

deleted. 

 

This appraisal complies with the reporting requirements set forth in the Uniform 

Standards of Professional Appraisal Practice, under Standard Rule 2-2(a), for an 

Appraisal Report. If you have any questions regarding this report, please contact 

me at your convenience. 

 

Very truly yours, 

 

R. P. LAURAIN & ASSOCIATES, INC. 
 
 
 
 
 

Benjamin V. Balos, MAI Austin S. Ku 

Certified General Real Estate Appraiser Certified General Real Estate Appraiser 

California Certification No. AG 040853 California Certification No. AG 3007399 
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DATE OF VALUE 

 

The date of value (effective date) employed in this appraisal is November 16, 

2024. Said date of value is generally concurrent with (1) the inspection of the 

subject property, from the adjacent public rights of way, and (2) generally 

concurrent with the valuation analysis process. 

 

PURPOSE OF THE APPRAISAL 

 

The purpose of this appraisal report is to express an estimate of the fair market 

value of the fee simple interest in the subject property, as of the date of value 

set forth above. Further, it is the purpose of this appraisal report to describe the 

subject property and to render an opinion of the highest and best use based on 

(1) the character of existing and potential development of the property 

appraised, (2) the requirements of local governmental authorities affecting the 

subject property, (3) the reasonable demand in the open market for properties 

similar to the property appraised, and (4) the location of the subject property 

considered with respect to other existing and competitive districts within the 

immediate and general subject market area. It is also the purpose of this report 

to provide an outline of factual and inferential information which was compiled 

and analyzed in the process of completing this appraisal. 

 

PROPERTY RIGHTS APPRAISED 

 

The property rights appraised herein are those of the fee simple interest in the 

subject property. Fee simple is defined as, "An absolute fee; a fee without 

limitations to any particular class of heirs or restrictions, but subject to the 

limitations of eminent domain, escheat, police power and taxation. An 

inheritable estate." 

 

CLIENT 

 

The client for the subject appraisal assignment is the City of Riverside. 

 

INTENDED USER OF APPRAISAL 

 

The intended user of this appraisal is the City of Riverside, including representa-

tives thereof. 

 

INTENDED USE OF APPRAISAL 

 

It is understood that this appraisal will be utilized to establish the fair market 

value of the subject property, for budgetary purposes and/or the possible 

disposition of the subject property.  
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CERTIFICATION 

 

The undersigned does hereby certify that: 
 

Austin S. Ku has personally inspected the subject property, from the 

adjacent public rights of way. Benjamin Balos did not personally inspect 

the subject property. We have no present or contemplated future interest 

in the real estate which is the subject of this appraisal report. Also, we 

have no personal interest or bias with respect to the subject matter of this 

appraisal report, or the parties involved in this assignment. 
 

Our engagement in this assignment and the amount of compensation are 

not contingent upon the reporting or development of a predetermined 

value or direction in value that favors the cause of the client, the amount 

of the value opinion, the attainment of a predetermined or stipulated 

result, or the occurrence of a subsequent event directly related to the 

intended use of this appraisal. Also, to the best of our knowledge and belief 

the statements of fact contained in this appraisal report, upon which the 

analyses, opinions, and conclusions expressed herein are based, are true 

and correct. 
 

This appraisal report sets forth all of the assumptions and limiting 

conditions (imposed by the terms of this assignment or by the 

undersigned), affecting our personal, impartial, and unbiased professional 

analyses, opinions, and conclusions. 
 

The reported analyses, opinions, and conclusions were developed, and this 

report has been prepared, in conformity with the Code of Professional 

Ethics and Standards of Professional Appraisal Practice of the Appraisal 

Institute, and the Uniform Standards of Professional Appraisal Practice. As 

of the date of this report, Benjamin V. Balos has completed the continuing 

education program for Designated Members of the Appraisal Institute, as 

well as the State of California. As of the date of this report Austin S. Ku 

has completed the Standards and Ethics Education Requirements for 

Candidates of the Appraisal Institute, as well as the State of California.  
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No one other than the undersigned prepared the analyses, conclusions, 

and opinions for this appraisal study. We have not previously appraised 

the subject property. No other person provided significant professional 

assistance. 
 
 
 
 
 
______________________________ ______________________________ 

Benjamin V. Balos, MAI Austin S. Ku 

Certified General Real Estate Appraiser Certified General Real Estate Appraiser 

California Certification No. AG 040853 California Certification No. AG 3007399 

Renewal Date:  August 3, 2026 Renewal Date:  September 9, 2026 
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SCOPE OF THE APPRAISAL 

 
In connection with the subject appraisal study, one or both of the appraisers 

have performed the following: 

 

  1. Been retained, and have accepted the assignment, to make an 

objective analysis and valuation study of the subject property 

and to report, without bias, their estimate of fair market value. 

The subject property is described in the Subject Property 

Description section of this report. 

 

  2. Toured the general area by automobile to become acquainted 

with the extent, condition, and quality of nearby developments, 

sales and offerings in the area, density, and type of develop-

ment, topographical features, economic conditions, trends 

toward change, etc. 

 

  3. Walked within the subject property neighborhood, to become 

acquainted with the current particular attributes, or short-

comings, of the subject neighborhood. 

 

  4. Completed an inspection of the subject property, from the 

adjacent public rights of way, for the purpose of becoming 

familiar with certain physical characteristics. 

 

  5. Made a visual observation concerning public streets, access, 

drainage, and topography of the subject property. 

 

  6. Obtained information regarding public utilities and sanitary 

sewer available at the subject site. 

 

  7. Made, or obtained from other qualified sources, calculations on 

the area of land contained within the subject property. Have 

obtained a plat map of the subject property, and have checked 

such map for accuracy and fair representation. 

 

  8. Taken photographs of the subject property, together with 

photographs of the immediate environs. 

 

  9. Made a search of public records for factual information regard-

ing recent sales of the subject property. 
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10. Reviewed current maps, zoning ordinances, and other material 

for additional background information pertaining to the subject 

property, as well as the comparable sale properties. 

 

11. Attempted to visualize the subject property as it would be 

viewed by a willing and informed buyer, as well as a willing and 

informed seller. 

 

12. Interviewed various persons, in both public and private life, for 

factual and inferential information helpful in this appraisal. 

 

13. Formed an opinion of the highest and best use applicable to 

the property appraised herein. 

 

14. Made a search for recent sales of comparable properties, and 

viewed and obtained certain information pertaining to each 

sale property contained in this report. 

 

15. Formed an estimate of the fair market value of the subject 

property, as of the date of value expressed herein, by 

application of the Sales Comparison Approach. The Income 

Capitalization and the Cost Approaches were not applicable in 

the subject appraisal study. 

 

16. Prepared and delivered this appraisal report in accordance with 

the Uniform Standards of Professional Appraisal Practice, and 

in summation of all the activities outlined above. 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 
This appraisal is made with the following understanding as set forth herein: 
 

  1. This narrative Appraisal Report is intended to comply with 

reporting requirements set forth in the Uniform Standards of 

Professional Appraisal Practice, under Standard Rule 2-2(a), 

for an Appraisal Report. The information contained in this 

report is specific to the needs of the client; no responsibility is 

assumed for the unauthorized use of this report. 
 

  2. Title to the subject site is assumed to be good and merchant-

able. Liens and encumbrances, if any, have not been deducted 

from the final value estimate. The vesting was obtained from 

the Riverside County Assessor’s records; the subject site has 

been appraised as though under responsible ownership. The 

legal description is assumed to be accurate. 
 

  3. The appraisers assume that there are no hidden or unapparent 

conditions of the subject site, subsoil, etc., which would render 

it more or less valuable, unless otherwise stated. No responsi-

bility is assumed for such conditions or for the engineering 

which might be required to discover such conditions. The 

property appraised herein is assumed to meet all governmental 

codes, requirements, and restrictions, unless otherwise stated. 
 

  4. No soils report was provided for review, therefore, information 

provided by other qualified sources is believed accurate, but no 

liability is assumed for such matters. Information, estimates, 

and opinions furnished by others and contained in this report, 

pertaining to the subject property and comparable sales, were 

obtained from sources considered reliable, and are believed to 

be true and correct, however, the appraisers assume no 

responsibility for the accuracy of such items. 
 

  5. Unless stated otherwise, it is assumed that there are no ease-

ments, encroachments, soil toxics, or other physical conditions 

adversely affecting the value of the subject property. 
 

  6. No reports pertaining to mold, organic toxins, or chemical sub-

stances at the subject site were provided for review; any 

information provided by qualified sources is assumed to be 

accurate, but no liability is assumed by the appraisers. The 

subject site has been appraised assuming the absence of toxic 

substances which may adversely affect the value of the site. 
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  7. No opinion is expressed regarding matters which are legal in 

nature or which require specialized investigation or knowledge 

ordinarily not employed by real estate appraisers, even though 

such matters may be mentioned in this appraisal report. 

 

  8. No oil or mineral rights have been included in the opinion of 

value expressed herein. Further, that oil or mineral rights, if 

existing, are assumed to be at least 500 feet below the surface 

of the land, without the right of surface entry. 

 

  9. The valuation of the property appraised is based upon eco-

nomic and financing conditions prevailing as of the date of 

value utilized herein. The valuation assumes good, competent, 

and aggressive management of the subject property. 

 

10. The appraisers have conducted a visual inspection of the 

subject property, as well as the comparable sale properties, 

from the adjacent public rights of way. Should subsequent 

information be provided relative to changes or differences in 

(1) the quality of title, (2) physical condition or characteristics 

of the property, and/or (3) governmental restrictions and 

regulations, which would increase or decrease the value of the 

subject property, the appraisers reserve the right to amend the 

final estimate of value. 

 

11. The appraisers are not required to give testimony in court or 

at any governmental or quasi-governmental hearing with 

reference to the property appraised, unless contractual 

arrangements have been previously made. 

 

12. Drawings, maps, and other exhibits in this report are for 

illustration purposes only and are not necessarily prepared to 

standard engineering or architectural scale. 

 

13. This report is effective only when considered in its entire form, 

as delivered to the client. No portion of this report will be 

considered binding if taken out of context. 

 

14. Possession of this report does not carry with it the right of 

publication, nor shall the contents of this report be copied or 

conveyed to the public through advertising, public relations, 

sales, news, or other media, without the written consent and 
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approval of the appraisers, particularly with regard to the 

valuation of the property appraised and the identity of the 

appraisers, or the firm with which they are connected, or any 

reference to the Appraisal Institute, or designations conferred 

by said organizations. 

 

15. The form, format, and phraseology utilized in this report, 

except the Certification and Terms and Definitions, shall not be 

provided used by any other real estate appraiser, economist, 

broker, salesperson, property manager, valuation consultant, 

investment counselor, or others, without the written consent 

and approval of John P. Laurain, President, R. P. Laurain and 

Associates, Inc. 

 

16. This appraisal is considered completely confidential. The 

appraisers will not disclose, in whole or in part, the contents of 

this appraisal, with anyone other than the client or persons 

designated by the client. 
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TERMS AND DEFINITIONS 

 

Certain technical terms have been utilized in this appraisal report, which are 

defined herein, for the benefit of those who may not be fully familiar with said 

terms. 

 

FAIR MARKET VALUE: 
 

The definition of fair market value utilized herein is taken from the California 

Code of Civil Procedure, Section 1263.320, which states: 

 

The California Code of Civil Procedure, S1263.320, states: "(A) The fair market 

value of the property taken is the highest price on the date of valuation that 

would be agreed to by a seller, being willing to sell but under no particular or 

urgent necessity for so doing, nor obliged to sell, and a buyer, being ready, 

willing, and able to buy but under no particular necessity for so doing, each 

dealing with the other with full knowledge of all the uses and purposes for which 

the property is reasonably adaptable and available. 

 

SALES COMPARISON APPROACH: 
 

The Sales Comparison Approach is one of the three accepted methods of 

estimating Market Value. This approach consists of the investigation of recent 

sales of similar properties to determine the price at which said properties sold. 

The information so gathered is judged and considered by the appraisers as to 

its comparability to the subject property. Recent comparable sales are the basis 

for the Sales Comparison Approach. 
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COST APPROACH: 
 

The Cost Approach consists of estimating the new construction cost of the 

building and yard improvements and making allowances for depreciation. The 

depreciated reconstruction value of the improvements is then added to the Land 

Value estimate gained from the Sales Comparison Approach. The sum of these 

two figures is the value indicated by the Cost Approach. 

 
INCOME CAPITALIZATION APPROACH: 
 

The Income Capitalization Approach consists of capitalizing the net income of 

the property under study. The capitalization method studies the income stream, 

allows for (1) vacancy and credit loss, (2) fixed expenses, and (3) operating 

expenses, and estimates the amount of money which a prudent investor would 

pay to obtain the net income. The capitalization rate is commensurate with the 

risk and may be adjusted for future value appreciation or depreciation. 

 

DEPRECIATION: 
 

Depreciation refers to a lessening in value from any of several causes. Deprecia-

tion is not based on age alone, but can result from a combination of age, 

condition or repair, functional utility, neighborhood influences, or any outside 

economic causes. Depreciation applies only to improvements. The amount of 

depreciation is a matter for the judgment of the appraisers. 

 

HIGHEST AND BEST USE: 
 

The term “highest and best use” describes that private use which will (1) yield 

the greatest net return on the investment, (2) be permitted (or have reasonable 

probability of being permitted) under applicable laws, and (3) be appropriate 

and feasible under a reasonable planning, zoning, and land use concept. 
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SUBJECT PROPERTY 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 

 

 

 

 

 

 

 

Aerial photograph of the subject property (outlined in red). Refer to the 

Addenda Section for additional photographs of the subject property. 

 

APPARENT VESTEE: City of Riverside 

 

PROPERTY ADDRESS: 1011 Orange Street 

 Riverside, California 92501 

 

LEGAL DESCRIPTION: Lot 57 of the Alamo Tract, Portions of Parcels 

21 and 56, and Lot Q of the Rivera Tract on file 

in Book 9, at Pages 5 thereof, Maps of Riverside 

County, California. 

 

LOCATION: The subject property represents the former 

Riverside Golf Course and is at the northwest 

corner of Orange Street and Columbia Avenue, 

in the City of Riverside. Further, the subject 

property extends northerly to Placentia Lane 

and includes the AB Brown Sports Complex.
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SITE DESCRIPTION  

 

DIMENSIONS: Various dimensions; refer to Assessor maps on 

following page. 

 

LAND SHAPE: Irregular land configuration. 

 

LAND AREA: Per the Plat Maps provided to the appraisers by 

the City of Riverside, the subject property 

contains 181.03 acres, or 7,885,667 square 

feet of land area. Said maps are included in the 

Valuation Analysis Section (following Page 3-

2). 

 

TOPOGRAPHY: Level to slightly sloping topography. 

 

DRAINAGE: Appears to be adequate. 

 

FLOOD HAZARD: Per Flood Zone Map No. 06065C0063H, dated 

September 12, 2024, the subject site is within 

the Flood Zone AE, an area with a base 

elevation ranging from 815 feet to 839 feet, as 

and Flood Zone X, an area of reduced flood risk 

due to levee. Note, flood insurance is not 

required for properties within Flood Zone X or 

AE. 

 

EARTHQUAKE FAULT: The subject property is not located within an 

earthquake fault study zone. The greater 

Southern California area, however, is generally 

prone to earthquakes and other seismic dis-

turbances. No seismic or geological studies 

have been provided for review. No responsi-

bility is assumed for the possible impact on the 

subject property of seismic activity and/or 

earthquakes. 

 

SOIL STABILITY: Appears to be adequate, based upon the sub-

ject development. A soils report, however, was 

not provided for review. 

 

SOIL CONTAMINATION: None known or observed. The subject property 

has been appraised as though free of soil 

contaminants requiring remediation. 
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APN 206-070-002 and 003; 246-060-011 and 001 
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OIL/MINERAL RIGHTS: The subject appraisal specifically excludes any 

existing oil or mineral rights. Further, oil or 

mineral rights, if existing, are assumed to be at 

least 500 feet below the surface of the land, 

without the right of surface entry. 

 

BIOLOGICAL ASSESSMENT: A biological assessment report was not pro-

vided for review. The site has been appraised 

as though free of any protected species or 

habitat (plants, insects, birds, animals, etc.). 

 

FRONTAGE: The subject property has 1,300± feet of 

frontage along Orange Street,.1,900± of 

frontage along Columbia Avenue, 600± feet of 

frontage along Main Street, 1,600± feet of 

frontage along Garner Road, and 1,700± feet 

of frontage along Placentia Lane. 
 
ACCESS:  Orange Street:  50 feet 

  Columbia Avenue: 50 feet 

  Main Street:  100 feet 

  Gardner Road: 50 feet 

  Placentia Lane: 20 feet.  
 
CURB, GUTTER, SIDEWALK: Concrete curbs, gutters, but no sidewalks along 

the subject property frontage. 
 
STREETLIGHTS: Mounted on utility poles and street signals. 
 
PUBLIC UTILITIES: Public utilities available to the site include 

domestic water, natural gas, electric power, 

sanitary sewer, and telephone/internet service. 
 
EASEMENTS: A Preliminary Title Report (PTR) was not 

provided to the appraisers for review. Any 

easements, if existing, are assumed to be 

located along the property boundaries, not 

interfering with the existing or future highest 

and best use development of the subject 

property. It is assumed that the subject site is 

not encumbered with any unrecorded "cross-

lot" or "blanket" easements.  
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ENCROACHMENTS: None apparent, however, a survey pertaining 

to the subject property was not provided for 

review. 
 
ILLEGAL USES: None observed. 
 
PRESENT USE: Effectively vacant land. While a portion of the 

subject property includes the Springbrook 

Clubhouse and Fire Station No. 6, said 

structures have been excluded from the 

subject appraisal study. 
 
ZONING: The subject property is located within the 

Northside Specific Plan (NSP) of the City of 

Riverside. The intent of the NSP is to improve 

the area’s physical and economic environment 

while meeting City goals for the Northside area. 

This includes the development of the “village 

center” which would be located at the southerly 

portion of the subject property and serve as a 

central hub for the Northside neighborhood. 
 
LAND USE DESIGNATION: As previously mentioned, the subject property 

is located within the Northside Specific Plan. 

The NSP indicates the southerly 41 acres of the 

subject property has a land use designation of 

Northside Village Center, a mixed-use designa-

tion with a development density ranging from 

18 to 24 units per acre. The remainder of the 

subject property has a land use designation of 

Open Space, Parks, and Trails. 
 
HIGHEST AND BEST USE: Refer to the first part of the Valuation Analysis 

for a detailed discussion regarding the highest 

and best use of the subject property. 
 
IMPROVEMENTS 
 
COMMENT: On-site improvements include perimeter 

fencing as well the fire department and the 

former golf clubhouse. Per the request of the 

client, only the underlying land has been 

appraised herein. 
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ASSESSMENT DATA 
 
ASSESSOR'S PARCEL NO.: 206-070-002, 003 and 246-060-001 and 011 
 
ASSESSED VALUATIONS: There are no land or improved assessed values, 

or indicated property taxes, as the subject 

property is vested with a public agency. The tax 

code area is 9022. 

 

 

OWNERSHIP HISTORY 

 
COMMENT: The subject property has been vested with a 

public agency, the City of Riverside, for more 

than 10 years. Due to the date of acquisition, 

the last sale of the subject property is not 

considered relevant to the current fair market 

value. 
 
 

NEIGHBORHOOD ENVIRONMENT 

 

COMMUNITY: The City of Riverside was incorporated in 1883 

and is located in the northwest portion of 

Riverside County. The City of Riverside covers 

81.53 square miles and has an estimated pop-

ulation of approximately 321,000, as of 2022. 

The City of Riverside is the 12th largest city in 

California (by population). 

 

LOCATION: The subject site is located in the northerly 

portion of the city. Primary vehicular access to 

the subject property is from Main Street and 

Orange Street. The subject property is located 

approximately 1/2 miles west of the Riverside 

(91/215) Freeway, 3/4 miles north of the 

Pomona (60) freeway. Said freeways are part 

of the freeway network serving the Southern 

California region. 
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LAND USES: The subject neighborhood is developed with a 

mixture of commercial and residential uses. 

Reid Park and the Ruth H. Lewis Center are 

located adjacent east the subject property. 

 

OCCUPANCY: Single family residential: 90±% owners 

   10±% tenants 

 

  Low Density MFR: 25±% owners 

   75±% tenants 

 

  High Density MFR:   2±% owners 

   98±% tenants 

 

  Commercial: 20±% owners 

   80±% tenants 

 

  Industrial: 35±% owners 

 65±% tenants. 
 
AGE RANGE: The age range of all types of improved prop-

erties is rather broad. Generally, the age range 

is effectively new to exceeding 50 years. 

Typical properties have effective ages of 

approximately 15 to 30 years, excluding newer 

housing developments.   

 

MEDIAN HOME PRICE: Per the Zillow Home Value Index, the median 

home price in the City of Riverside, as of 

October 31, 2024, is $647,333. The median 

home price in the subject mailing zip code 

(92501), is $552,590, as of the same date. 
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SFR MARKET: After the subprime credit and housing crisis of 

2007-2008, property values in the Southern 

California region declined precipitously through 

2009, and remained largely level until 2012. 

Residential real estate experienced strong 

appreciation in property values from approxi-

mately 2012 until the first part of 2020. 

 

 In the first part of 2020, the number of sale 

transactions decreased, due to the Covid lock-

down, however, after one or two months of 

limited activity, the number of sale transac-

tions surged, and many residential property 

listings began receiving multiple offers, often 

at “above asking” prices. 

 

 Residential property values continued increas-

ing through the first part of 2022, after which 

property values leveled off. After remaining 

level for two to three months, residential 

property values began to decline, due to the 

sharp increase in mortgage interest rates, 

which increased 400 to 450 basis points 

between the first part of 2022 to the latter part 

of 2023 (rates have decreased approximately 

50 to 100 basis points over the past six 

months). 

 

 Between the mid part of 2022 and the first part 

of 2023, residential property values in most 

local markets decreased between 4% and 8%, 

depending on the specific market, property 

type, dwelling size, etc. 
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SFR MARKET:  (Continued) Residential property values generally stabilized 

in the first part of 2023, after which they began 

increasing nominally from the mid part of 2023 

to the present time, due in large part to the 

limited number of houses available for sale 

(existing inventory). The unwillingness to sell 

is because almost 60% of homeowners have an 

existing loan at a rate below 4.0%, per the 

Federal Housing Finance Agency; homeowners 

considering a move are unwilling to sell, only 

to purchase a new home at a 7.0% interest 

rate. While elevated interest rates continue to 

negatively impact the residential market, said 

limited inventory is keeping single family 

residential property values largely stable (or 

slightly increasing) at the present time. As 

stated, interest rates have decreased 50 to 100 

basis points over the past six months. 
 
MFR MARKET: Multi-family property values were also in-

creasing through March 2020. The sales volume 

dropped significantly at the start of the lock-

down and transaction activity remained limited 

for several months, with a slight “softening” of 

multi-family property values. Said nominal 

value decrease was due to (1) the economic 

uncertainty resulting from the pandemic lock-

down, (2) the sharp increase in construction 

costs, and (3) legislative moratoriums which 

limited rent increases and evictions. 
 
 In the latter part of 2020, sales activity recov-

ered, along with continued growth in multi-

family property values. Multi-family residential 

property values continued to increase through 

the mid part of 2022, with strong buyer 

demand, due to the solid growth in residential 

rental rates in 2020 and 2021. Multiple family 

residential property values leveled off in the 

mid part of 2022, after which property values 

also began to decline, due to the sharp increase 

in mortgage interest rates, as well as economic 

uncertainty regarding a coming recession. 
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COMMERCIAL MARKET: As was the case with residential properties, 

commercial property values also experienced 

strong appreciation rates after the subprime 

credit and housing crisis. 

 

 Commercial property values (retail, restaurant, 

office, hotel) were negatively affected by the 

COVID-19 lockdown, though certain property 

types had more severe impacts than others. 

Hotels, restaurants, professional offices, and 

vacant commercial land were impacted more 

severely than grocery-anchored shopping cen-

ters, fast food/drive-thru restaurants, and gas 

stations. 

 

 During the height of the pandemic and lock-

down (mid to latter portion of 2020), many 

commercial property owners were unwilling to 

sell their properties at reduced prices. While a 

decrease in demand normally leads to price 

reductions, most property owners were under 

no obligation to sell, and chose to “wait out” 

the pandemic/lockdown, and relisted their prop-

erties once property values returned to pre-

pandemic levels, which happened in 2021 or 

the first part of 2022, for most property types. 

 

 The commercial real estate market “turned a 

corner” at the start of 2021, and market 

activity began to increase significantly, at most 

property types, after almost a full year of 

limited activity and market uncertainty. Note, 

however, that certain commercial properties, 

such as Class B or Class C office properties 

(especially those with limited occupancy) con-

tinued to struggle, even as the value of other 

types of commercial properties “rebounded.” 
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COMMERCIAL MARKET:  (Cont.) Per discussions with various commercial bro-

kers, property managers, and developers, as 

well as a price index produced by Green Street 

Advisors, commercial property values “peaked” 

in the first to mid portion of 2022, after approx-

imately two years of strong “pent-up” demand 

and a sharp increase in values. After reaching 

their high in the first to mid part of 2022, 

values at most types of commercial properties 

leveled off and remained “flat” for several 

months, after which values began to decline. 

 

 The decline in commercial property values is 

attributed to the sharp increase in mortgage 

interest rates, which increased 400 to 450 

basis points between the first part of 2022 to 

the latter part of 2023. As stated, interest rates 

have decreased approximately 50 to 100 basis 

points over the past six months). 

 

 Numerous market participants (agents, bro-

kers, property managers, investors, develop-

ers) have indicated that there is a tremendous 

amount of uncertainty regarding the larger real 

estate market (residential, commercial, etc.) at 

the present time, due to the sharp increase in 

mortgage interest rates, fears of a coming 

recession (it appears that we may be in the 

early stages of a “soft” recession), ongoing 

supply chain issues, labor shortages, continued 

elevated construction costs, etc. 

 

INDUSTRIAL MARKET: As was the case with commercial properties, 

industrial property values also experienced 

strong appreciation rates after the subprime 

credit and housing crisis, due to low interest 

rates. Industrial property values were largely 

unaffected by the pandemic lockdown, with 

only a brief slowdown in sale transactions at 

the start of the lockdown, after which industrial 

activity (sales and leasing) quickly recovered. 
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INDUSTRIAL MARKET:  (Cont.) While industrial property values in the greater 

subject market area had been increasing since 

2013, the rate of increase surged shortly after 

the start of the Covid lockdown (first part of 

2020). The sharp increase in industrial prop-

erty values, as well as industrial rental rates, 

was due to ongoing strong demand and limited 

supply of industrial land, storage yards, distri-

bution warehouses, etc. 

 

 In addition, the lockdown led to a sharp decline 

in in-person retail shopping, and a sharp 

increase in online shopping, which increased 

demand for warehouse space, as online retail-

ers require large warehouses to store their 

inventory. Further, many retailers and busi-

nesses began storing more inventory “in 

house,” due to the uncertainty of required 

inventory being available in a timely manner, 

due to supply chain and labor shortage issues; 

businesses moved from a “just-in-time” to a 

“just-in-case” inventory management process. 

 

 Per discussions with various brokers and devel-

opers, as well as a review of various sales and 

current listings, industrial property values in 

the greater subject market area “peaked” in 

the mid to latter portion of 2022, after two full 

years of “frenzied” buying and a sharp increase 

in values. After “peaking” in the mid to latter 

portion of 2022, industrial property values 

leveled off and remained “flat” for six to nine 

months. While improved industrial properties 

continue to see relatively strong demand, 

industrial values have decreased over the past 

18 to 24 months, due to (1) the sharp increase 

in mortgage interest rates, (2) ongoing 

economic uncertainty (fears of recession), and 

(3) the sharp decline of real estate investors 

actively seeking to purchase industrial prop-

erties. 
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INDUSTRIAL MARKET:  (Cont.) Note that vacant industrial land has decreased 

in value quite a bit, as compared to improved 

industrial properties, due to the hesitancy of 

developers to develop speculative industrial 

buildings, based on market uncertainty and 

ongoing elevated mortgage interest rates. 
 
 The industrial rental market in the greater 

subject market area is still relatively strong, as 

there is still a limited supply of industrial 

properties available for lease, compared to 

current tenant demand. Note, however, that 

the sharp increase in industrial rental rates 

(from early 2020 through the mid part of 2022) 

has leveled off, and industrial rental rates in 

the greater subject market area have begun to 

decrease over the past several months, as the 

industrial vacancy rate has increased approx-

imately 300 basis points since peaking in the 

first to mid portion of 2022. 
 
 At the present time, many property owners are 

only willing to lease industrial space on three-

year leases, instead of five-year leases, due to 

ongoing historically high inflation rates. New 

industrial leases generally include fixed annual 

rental increases ranging from 3.0% to 5.0%; 

the relatively strong (elevated) increases are 

due to ongoing inflation issues. 

 

POLICE/FIRE PROTECTION: Police protection is provided by the City of 

Riverside Police Department. 

 

 Fire protection is provided by the City of 

Riverside Fire Department. 

 

PUBLIC/PRIVATE FACILITIES: The availability and adequacy of public facilities, 

transportation, schools, residential housing, 

commercial and industrial facilities, etc., is 

rated average. 

 

See Valuation Analysis in the following section. 
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VALUATION ANALYSIS 
 
The purpose of this appraisal is to estimate the fair market value of the fee 

simple interest in the subject land parcel, as of a current date. Prior to the 

application of the appraisal process, it is necessary to consider and analyze the 

highest and best use of the subject property. 
 
HIGHEST AND BEST USE ANALYSIS: 
 
The 14th Edition of The Appraisal of Real Estate, by the Appraisal Institute, 

defines highest and best use on Page 332, as follows: 
 

"The reasonably probable use of property that results in the highest value.” 
 
In the analysis of which uses are reasonably probable, three criteria are applied 

in the following order to develop adequate support for the determination of 

highest and best use: 
 
 1.  Physically possible 

 2.  Legally permissible 

 3.  Financially feasible 
 
While these criteria are generally considered sequentially, the tests of physical 

possibility and legal permissibility can be applied in either order, but they must 

both be applied before the test of financial feasibility. Uses that meet all three 

criteria of being reasonably probable are then tested for economic productivity, 

to identify the maximally productive use. The reasonably probable use with the 

highest value (i.e. maximally productive) is the highest and best use. In the 

process of forming an opinion of highest and best use, consideration must be 

given to various environmental and political factors such as zoning restrictions, 

probability of zone change, private deed restrictions, location, land size and 

configuration, topography, and the character/quality of land uses in the 

immediate and general subject market area. 

 

The property appraised herein represents the former Riverside Golf Course, 

consisting of APNs 206-070-002, 003 and 246-060-001 and 011. While the 

parcels are vested with the same owner, portions of the site are zoned for 

mixed-use, while other portions are zoned for open space use. The subject 

property contains 181.03 acres of land area, note the southerly 41 acres have 

a land use designation of Northside Village Center (mixed-use) while the 

remainder has an Open Space designation. The subject site has a generally level 

to slightly sloping topography; the site has an irregular land configuration and 

a double corner location at a signalized intersection of a primary street and a 

secondary street. Access to the subject site is rated average; site prominence 

and visibility rated above average. 
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Public utilities available in the immediate area include domestic water, natural 

gas, electric power, telephone/internet, and sanitary sewer. Land uses in the 

subject neighborhood include (1) a number of vacant land/open space land 

parcels (south of subject site), (2) single family residential subdivisions (west 

of subject site), and (3) various commercial uses (east of the subject site). 

 

Additionally, the subject site is developed with a fire station and the former golf 

course club house. Per the request of the client, only the underlying land has 

been appraised herein. 

 

The subject property is located within the Northside Specific Plan. As previously 

mentioned, the southerly 41 acres of the subject site has a land use designation 

of Northside Village Center, a mixed-use land use designation. The remainder 

of the site is located within an Open Space land use designation. The reader is 

referred to the Plat Maps located on the following pages which differentiate the 

southerly 41 acres from the remainder. 

 

The highest and best use of the subject property is (1) mixed-use development 

at the southerly 41 acres, and (2) continued open space/recreational use for the 

remaining 140.03 acres. Due to the differing highest and best use conclusions, 

two sets of land sales have been utilized herein (mixed-use land and open space 

land). Further, per the request of the client, the value of the open space portion 

of the subject site has been allocated as follows: (1) the AB Complex, containing 

55 acres, and (2) the remaining 85.03 acres of open space. The subject land 

parcel has been appraised accordingly. 

 

VALUATION METHODS: 
 

There are three conventional methods which can be used to estimate value. 

They are the Sales Comparison Approach, Cost Approach, and Income Capital-

ization Approach. The reader is referred to the last portion of the Preface Section 

for a brief description of each approach to value. Inasmuch as only the 

underlying land at the subject property has been appraised, the Sales 

Comparison Approach is the only approach considered applicable as a reliable 

indicator of land value. 
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SALES COMPARISON APPROACH: 
 

In the Sales Comparison Approach, the value of a property is estimated by 

comparing it with similar, recently sold properties in the surrounding area. 

Inherent in this approach is the principle of substitution, which holds that when 

a property is replaceable in the market, its value tends to be set by the cost of 

acquiring an equally desirable substitute property, assuming that no costly delay 

is encountered in making the substitution. Thus, the Sales Comparison Approach 

attempts to equate the subject land parcel with sales of comparable open space 

land parcels, by analyzing and weighing the various elements of comparability. 

 

The Sales Comparison Approach has been applied to the subject site after an 

investigation was conducted of comparable mixed-use and open space land 

parcels which sold in the greater subject market area. The reader is referred to 

the Market Data Section for (1) detailed information pertaining to each 

comparable sale property, and (2) a Market Data Map that depicts the location 

of each sale property. 

 

Open Space Land Valuation: 
 
The reader is referred to the summary of Open Space/Limited Utility Land Sales 

on the following page. Note that both the geographic search area and the 

chronological timeframe were expanded, in order to obtain a representative 

number of comparable open space land sale properties. 
 
The properties surveyed consist of open space land parcels ranging in size from 

40,000 to 3,772,296 square feet, or 0.918± to 86.60 acres. The unit rates are 

within a wide range of $0.14 to $0.85 per square foot of land area ($5,957 to 

$37,191 per acre). The sales are set forth in chronological order and took place 

between December 2017 and April 2022. 
 
All the comparable land sale properties, except Data 5, represent vacant land 

parcels having limited development potential. Data 5 consists of three parcels 

located in the City of Riverside, the City of Norco, and unincorporated Riverside 

County; portions of the site are zoned for agricultural/rural residential use, while 

other portions are zoned for, or have a General Plan land use designation of, 

open space/conservation use. 
 

Data 1, 3, and 6 are zoned for open space use. Data 7, while zoned for residential 

use, has a General Plan land designation of Open Space-Conservation Habitat. 
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Open Space/Limited Utility Land Sales:

Sale Date Frontage/ Current Use $ Per SF

Data Location/APN Zoning Access Land Size Topography Sale Price $ Per AC

1 12-17 OS-1 access road 406,850 sf vacant land/open space $100,000 $0.25

Adj. northeast of Chino Creek, immed. southeast of Central Ave., Chino 9.340 ac level to moderate slope $10,707

APN 1028-202-11

2 6-18 RS paved road 52,707 sf vacant land under SCE lines $45,000 $0.85

Adjacent west of 1874 W. 7th St., San Bernardino 1.210 ac effectively level $37,191

APN 0139-331-04

3 6-19 W1; Gen. Plan: OS-R limited/none 3,772,296 sf vacant land/open space $2,733,500 $0.72

Adj. north of Santa Ana River, immed. east of 15 Freeway, Jurupa Valley 86.600 ac level to moderate slope $31,565

APNs 152-060-006, 007; 152-070-008

4 8-20 M2 limited/none 73,120 sf portion of flood control channel $10,000 $0.14

Portion of Chino Creek, northwest of Central Ave., Chino 1.679 ac level to moderate slope $5,957

APN 1021-581-17

5 12-21 A1-5, RA-5, AE; Gen. Plan: OS-W, A/RR, RA paved road 3,378,949 sf vacant land/open space $1,950,000 $0.58

Opposite 11540 Arlington Ave., Riverside 77.570 ac level to moderate slope $25,139

APNs 153-030-007; 153-240-028, 031

6 1-22 ROS limited/none 40,000 sf vacant land/open space $20,000 $0.50

Adj. north of 4849 Archibald Ave., Rancho Cucamonga 0.918 ac rolling to moderate slope $21,780

APN 0201-043-12

7 4-22 R5; Gen. Plan: OS-C paved road 272,250 sf vacant land/open space $88,000 $0.32

NE. side of Lakepointe Dr., beg. 370±' SE. of Sun Summit Dr., unincorp. Riverside County 6.250 ac moderate to sharp slope $14,080

APN 140-030-004

MARKET DATA SUMMARY
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Data 2 is a vacant site located within an electrical transmission corridor 

(overhead transmission lines). The site is zoned for residential use (Residential 

Suburban), however, prior to developing the site, the buyer must “underground” 

the existing overhead power lines (at prohibitive cost). As such, the site 

represents an effective open space land parcel. 
 
Data 4 is a landlocked parcel (no legal access) that is part of the Chino Creek 

flood control channel; the site is encumbered with an easement in favor of the 

San Bernardino County Flood Control District. While the site is zoned for 

industrial use, the site represents an effective open space land parcel. 
 
The first adjustments applied to the sale properties, when warranted, are known 

as transactional adjustments. Said transactional adjustments are generally 

applied to the sale properties in the sequence listed below, and are made 

cumulatively (i.e. the base changes before applying the next adjustment). 

Following is the list of transactional adjustments. 
 

 Property rights conveyed 

 Financing (cash equivalency) 

 Conditions of sale 

 Expenditures after sale 

 Market conditions 
 
Property Rights Conveyed: 
 
An adjustment is required when a sale transaction conveyed a different set of 

property rights, compared to the property rights being appraised, such as leased 

fee estate vs. fee simple estate. 
 
None of the comparable open space land sale properties utilized herein required 

an adjustment for property rights conveyed, as all of the land sale properties 

conveyed title to the fee simple interest in each property. 
 
Financing and Cash Equivalency: 
 
Sale properties are adjusted for financing arrangements involved in transactions 

which are not market-typical. A cash equivalency adjustment is generally made 

in those cases wherein the financing of a particular property caused a higher 

purchase price. Common examples include seller financing, or assumption of 

existing financing, at non‐market terms. 
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All of the comparable open space sale transactions involved all cash transactions, 

as is often the case, due to the difficulty in obtaining financing for open space 

land parcels. Based on the foregoing, a cash equivalency adjustment is not 

warranted for any of the comparable land sale transactions. 

 

Conditions of Sale: 

 

An adjustment for conditions of sale is often required when a property sold 

under atypical conditions, such as (1) a buyer or seller being under duress (REO 

transactions, distressed sales, etc.), (2) a property selling as part of a bulk 

portfolio sale, (3) a developer paying a premium to acquire an adjacent property 

as part of assembling a larger development site, or (4) other situations where 

the motivation of a buyer or seller affects the price paid for a property. 

 

Another item which can be accounted for in the “conditions of sale” adjustment 

is seller concessions, which lower the effective price paid by a buyer. It is 

necessary to consider said seller concessions in order to reflect the effective sale 

price. None of the open space land sales utilized herein required an adjustment 

for conditions of sale or seller concessions. 

 

Expenditures after Sale: 

 

An adjustment to a sale transaction is applicable when a buyer anticipates a 

particular expenditure that he/she will have to expend shortly after purchasing 

a property; the price paid by a knowledgeable buyer takes into consideration 

such required expenditures. 

 

Said expenditures can include (1) the cost to remediate known environmental 

contamination at a site, (2) the cost to cure deferred maintenance at a building, 

or (3) similar costs that a buyer anticipates making upon purchase of a property, 

such as the cost to demolish an existing structure when an improved property 

is purchased for redevelopment. None of the open space land sales utilized 

herein required an adjustment for expenditures after sale. 
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Market Conditions: 

 

Consideration of the market conditions (date of sale) is appropriate when certain 

sale properties occur during a rising or declining market. The consideration for 

market conditions is based upon observation of the real estate market and value 

cycles dating back more than 20 years. The market conditions adjustments 

utilized herein are based on (1) discussions with various market participants 

(agents, brokers, developers, etc.), (2) observations of local real estate market 

trends (sales activity, listing activity, development activity, etc.), and (3) a 

review of sale prices and current asking prices at comparable properties in the 

greater subject market area. 

 

There was an upward value trend affecting residential properties in the subject 

market area, from 2001 through the mid portion of 2006, after which property 

values generally stabilized. Beginning in 2007, residential property values began 

to decrease significantly. The decrease in residential sales activity and pricing 

continued through the mid to latter portion of 2009, due primarily to the 

subprime credit and housing crisis, as well as potential buyers’ difficulty in 

obtaining financing for real estate purchases (as well as refinance transactions). 

Residential real estate values were largely level/stable, with slight increases or 

decreases, from 2010 and 2012. 

 

Residential property values in the greater subject market area began to increase 

in the first part of 2013, due largely to the continued availability of relatively 

low mortgage interest rates. Said price increase generally continued through 

the mid portion of 2018, after which residential property values generally 

stabilized (leveled off). 

 

Residential property values remained largely stable (level) from the mid portion 

of 2018 through the mid part of 2019, after which residential property values 

began to increase; said increase has continued through the present time. Single 

family residential property values have not been negatively affected by the 

COVID-19 pandemic and resultant “Stay-at-home” orders (lockdown), which 

began in March 2020. Note that, with some exceptions, the lockdown lasted 

through June 2021. 

 

While the number of sale transactions decreased at the start of the lockdown, 

buying activity then surged, and many residential property listings began 

receiving multiple offers, often at “above asking” prices. 
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While the single family residential market is still strong, and property values 

continue to increase, it appears that the “frenzied” rate of buying may be 

slowing somewhat, due to an increase in mortgage interest rates (though there 

is still a lack of inventory). 

 

Refer to the following graph, which was obtained from Zillow.com. The graph 

sets forth the median sale price of single family homes and condominiums in 

the City of Riverside, over the past five years. The graph is based on the Zillow 

Home Value Index (ZHVI), which index is “a smoothed, seasonally adjusted 

measure of the median estimated home value across a given region and housing 

type.” 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note that the above information and the Zillow trend graph pertain in large part 

to improved properties, as there is a lack of trend data pertaining to vacant 

land. Per discussions with various market participants, the market for vacant 

land (regardless of the type/zoning) effectively came to a “standstill” at the start 

of the pandemic (early part of 2020), with very limited sale transactions. 

 

Many property owners were unwilling to sell their properties at reduced prices, 

during the mid to latter portion of 2020. As such, the value of vacant land began 

to decline in March 2020 (start of lockdown), however, there was very little 

actively at vacant land parcels between March and December, 2020 (excluding 

properties that were already in escrow).  
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Numerous market participants have indicated that the Covid lockdown had a 

detrimental effect on land value, regardless of the type of land (residential, 

commercial, industrial, open space). The value of vacant land began to decline 

in March 2020, and the decline continued through the mid to latter portion of 

2020, largely dependent on the type of land. Further, per a review of marketing 

times at listings of vacant land parcels (days on market), the vacant land market 

saw a sharp drop in volume, and increased marketing times, at the start of the 

pandemic lockdown (March 2020), through the latter portion of 2020, after 

which marketing times largely returned to pre-pandemic levels, and sale prices 

began to increase, along with the overall real estate market. 

 
It appears that the value of vacant land, for the most part, has returned to what 

it was before the pandemic lockdown, due in large part to (1) a sharp increase 

in residential property values over the past 18 to 24 months, and (2) a consensus 

among many buyers, who are of the opinion that real estate is a strong “hedge” 

against inflation (i.e. a solid investment during high inflationary periods, as is 

currently the case). 

 

As stated, there is a lack of trend data pertaining to vacant land, especially 

vacant open space land. Open space land, along with other nonutilitarian land, 

does not normally appreciate as quickly as conventional-use properties offering 

private monetary, economic benefits (i.e. vacant residential, commercial, or 

industrial land). While it’s fairly difficult to ascertain the specific appreciation 

rates applicable to open space land parcels, one indicator of appreciation rates 

can be found by comparing the sale and resale of an open space land parcel in 

the City of Dana Point, which last sold in August 2016, for $30,000. The property 

had previously sold in April 1999 for $20,000, which represents a value increase 

of 50%, during the intervening time period of 17 years and 4 months (208 

months); the value increase equates to 2.9% per year, or 0.24% per month. 

Note that in the same time period, the median home price in the City of Dana 

Point increased 157%, from approximately $330,000 to $850,000; said increase 

equates to 9.0% per year, or 0.75% per month. 

 

While single family residential properties continue to increase in value, open 

space land values are considered to have remained relatively level (stable) from 

the first portion of 2023 to the present time (November 2024). 

 

Based on the foregoing, quantitative time (market conditions) adjustments have 

been applied to the various open space land sales, based on the schedule set 

forth on the following page.  
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January 2017-February 2020: + 3.0% per year, or + 0.25% per month 

March-June 2020: - 12.0% per year, or - 1.00% per month 

July-December 2020:  0.0% per year, or  0.00% per month 

January-December 2021: + 6.0% per year, or + 0.50% per month 

January-June 2022:  0.0% per year, or  0.00% per month 

July-December 2022: - 6.0% per year, or - 0.50% per month 

January 2023-November 2024:  0.0% per year, or  0.00% per month 

 

Note that (1) the time adjustments applied to the various land sales are based 

on the first full month following the date of sale (recording date), and (2) the 

date of value utilized herein is November 16, 2024. 

 

Elements of Comparability: 

 

After considering the various transactional adjustments at the open space land 

sale properties, an analysis was made of the following elements of comparability 

at the various sale properties. Said elements of comparability include the 

following: 

 

 Location 

 Land size 

 Zoning/permitted uses 

 Site utility 

 Topography 

 Land configuration 

 Frontage/access 

 On-site improvements 
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It should be noted that the above elements of comparability were not assigned 

equal weight in analyzing each sale property. The location, land size, zoning/-

permitted uses, site utility, topography, frontage/access, and existing ease-

ments were considered the most important factors when analyzing the various 

open space land sale properties. 

 

Open Space Land Sales Comparison Analysis: 

 

Refer to the Land Sales Comparison Grid on the following page. All of the land 

sales required transactional adjustments for market conditions, ranging from 

5.50% to 14.00%. None of the comparable land sales required adjustments for 

property rights conveyed, financing, conditions of sale, or expenditures after 

sale. 

 

The comparability adjustments applied to the comparable sale properties are 

judgment estimates which are intended to equate the subject property with the 

respective sale properties. Adjustments for the various elements of compar-

ability were applied on a qualitative basis due to the lack of direct market 

evidence regarding quantitative adjustments in the subject market. 

 

The subject property is located the City of Riverside. The location adjustment 

takes into consideration (1) the specific location of each sale property, including 

general real estate values in the area, (2) the immediate environmental 

influences, and (3) the level and type of developments in the area. All the sale 

properties are considered comparable with the subject site regarding overall 

location. 

 

The subject land parcel contains 181.03 acres of land area. Larger parcels, 

whether vacant or improved, typically sell at lower or “discounted” unit rates 

per square foot of area, in accordance with general economic principles. Data 

1, 2, 4, 6, and 7 are judged superior to the subject property regarding land size 

on a rate per square foot basis, as said properties represent smaller land parcels 

containing between 0.918± and 9.340± acres of land area. The remaining sale 

properties, representing larger acreage sales, are deemed similar accordingly. 
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Data 1 2 3 4 5 6 7

Subject

Purchase price: - - - - - - - $100,000 $45,000 $2,733,500 $10,000 $1,950,000 $20,000 $88,000

Rate per sq. ft.: - - - - - - - $0.25 $0.85 $0.72 $0.14 $0.58 $0.50 $0.32

Transactional adjustments:

    Property rights conveyed: fee simple 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

    Financing: - - - - - - - 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

    Conditions of sale: - - - - - - - 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

    Expenditures after sale: - - - - - - - 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

    Date of sale: 11-24 12-17 6-18 6-19 8-20 12-21 1-22 4-22

    Market conditions: - - - - - - - 2.50% 1.00% -2.00% 0.00% -6.00% -6.00% -6.00%

Adjusted unit rates: - - - - - - - $0.26 $0.86 $0.71 $0.14 $0.55 $0.47 $0.30

Comparability adjustments: Subject Sale is: Sale is: Sale is: Sale is: Sale is: Sale is: Sale is:

    Location: average similar similar similar similar similar similar similar

    Land size: 181.03 acres superior superior similar superior similar superior superior

    Zoning/permitted uses: open space similar superior similar similar superior similar similar

    Site utility: below average inferior similar similar inferior similar similar similar

    Topography: level to slight similar superior similar similar similar inferior inferior

    Land configuration: below average superior superior superior superior superior superior superior

    Frontage/access: paved road similar similar inferior inferior similar inferior similar

    On-site improvements: as if vacant similar similar similar similar similar similar similar

Data 1 2 3 4 5 6 7

far far slightly slightly

Overall comparability: inferior superior superior inferior superior inferior inferior

LAND SALES COMPARISON GRID
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All of the comparable open space land sales, except Data 2 and 5, are considered 

generally similar to the subject site regarding zoning/permitted uses, as said 

properties are zoned for open space/recreational use. Data 2 and 5 are superior 

to the subject property regarding zoning/ permitted uses, as (1) Data 2 is zoned 

for residential use (Residential Suburban); the site has limited development 

potential, due to a requirement to “underground” overhead electrical transmis-

sion lines prior to development, and (2) portions of Data 5 are zoned for 

agricultural/rural residential use. Note that while Data 4 is zoned for industrial 

use, due to the existing blanket easement over the site (site is part of larger 

Chino Creek flood control channel), Data 4 is considered similar to the subject 

site regarding zoning/permitted uses (no development potential at Data 4). 

 

As previously mentioned, the northeast portion of the subject property is located 

within a regulatory floodway which would preclude certain development and 

inhibits overall site utility. Data 1 and 4 are a part of the larger Chino Creek 

flood control channel and have little to no site utility. As such Data 1 and 4 are 

rated inferior with respect to site utility. Data 3, while partially within the Santa 

River Channel, is primarily outside the flood plain. As such, Data 3 is considered 

similar with regards to site utility. The remaining sale properties, having little to 

no encumbrances, are also considered similar. 

 

The topography at the subject site is level to slightly sloping. Land parcels that 

are generally level have superior utility, compared to sites which contain rolling 

topography or sloping topography. Data 2 represents an effectively level land 

parcel and is considered superior regarding overall topography. Data 6 and 7 

have rolling to moderate or moderate to sharp sloping topography. As such Data 

6 and 7 are deemed inferior accordingly. The remaining sale properties, having 

level to moderately sloping topography, are considered comparable with respect 

to overall topography. 

 

As previously mentioned, the subject property site is bifurcated by Gardner Road 

and is noncontiguous. The land configuration of the subject site is considered 

below average. All the sale properties, having contiguous land configurations, 

are deemed superior accordingly. 

 

The subject property has frontage on, and direct access to/from, paved public 

streets. Data 3, 4, and 6 currently lack legal access and are considered inferior 

with respect to overall access. The remaining sale properties having access via 

an access road or a paved road, are considered comparable accordingly. 
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Refer to the following array, which sets forth the various open space land sale 

properties based on the overall comparability of each property, as compared  to 

the subject site. As stated, the unit rates have been adjusted for transactional 

adjustments, which in the subject case is limited to market conditions. As can 

be noted, the adjusted unit rates range from $0.14 to $0.86 per square foot of 

land area. 

 

 Overall Adjusted Rate 

Data Comparability Per SF Land 

2 far superior $0.86 

3 superior $0.71 

5 slightly superior $0.55 

Subject - - - $0.55 

6 slightly inferior $0.47 

7 inferior $0.30 

1 inferior $0.26 

4 far inferior $0.14 

 

Based on the foregoing analysis, the unit rate applicable to the open space 

portion of the subject property is $0.55 per square foot of land area. 

 

Commercial/Residential Land Valuation: 

 

The reader is referred to the summary of Commercial/Residential Land Value 

Indicators on the following page. The properties surveyed consist of vacant sites 

ranging in size from 528,383 to 1,626,095 square feet, or 12.130 to 37.330 

acres. The purchase prices range from $6.24 to $21.00 per square foot of land 

area. The sales are set forth in chronological order and took place between April 

2022 and September 2024.  
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Commercial/Residential Land Value Indicators:

Proposed

Data Date Zoning Use Land Size Corner Sale Price $ Per SF

A 4-22 SP64 mixed-use 1,149,113 sf no $7,175,000 $6.24

Texas St. and Domestic Ave., Redlands 26.380 acres

B 6-22 NSP-MU mixed-use 1,537,354 sf yes $21,250,000 $13.82

3461 La Cadena Dr., Riverside 35.293 acres

C 8-22 C-P-S mixed-use 528,383 sf no $4,050,000 $7.66

9061 Limonite Ave., Jurupa Valley 12.130 acres   

D 4-24 South Ridge SP residential 1,626,095 sf yes $31,100,000 $19.13

Live Oak Ave., Fontana 37.330 acres

E 9-24 EV/CG commercial 811,523 sf yes $17,039,500 $21.00

900 New York St., Redlands 18.630 acres
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Market Conditions: 
 
Consideration of the market conditions (date of sale) is appropriate when certain 

sale properties occur during a rising or declining market. The consideration for 

market conditions is based upon observation of the real estate market and value 

cycles dating back more than 15 years. 

 

Real estate trends affecting residential and commercial properties experienced 

an upward value trend from 2002 through the first portion of 2007, after which 

property values generally stabilized. In the first portion of 2008, the industrial 

real estate market began to experience a dramatic decrease in price levels and 

development activity, which continued through the latter portion of 2009. 

Industrial property values in the subject market generally stabilized in the early 

portion of 2010 and remained generally stable (level) for 18 to 24 months. 

 

Multi-family property values were increasing through March 2020. The sales 

volume dropped significantly at the start of the lockdown and transaction 

activity remained limited for several months, with a slight “softening” of multi-

family property values. Said nominal value decrease was due to (1) the 

economic uncertainty resulting from the pandemic lockdown, (2) the sharp 

increase in construction costs, and (3) legislative moratoriums which limited 

rent increases and evictions. 
 
In the latter part of 2020, sales activity recovered, along with continued growth 

in multi-family property values. Multi-family residential property values 

continued to increase through the mid part of 2022, with strong buyer demand, 

due to the solid growth in residential rental rates in 2020 and 2021. Multiple 

family residential property values leveled off in the mid part of 2022, after which 

property values also began to decline, due to the sharp increase in mortgage 

interest rates, as well as economic uncertainty regarding a coming recession. 

 

As was the case with residential properties, commercial property values also 

experienced strong appreciation rates after the subprime credit and housing 

crisis. 

 

Commercial property values (retail, restaurant, office, hotel) were negatively 

affected by the COVID-19 lockdown, though certain property types had more 

severe impacts than others. Hotels, restaurants, professional offices, and vacant 

commercial land were impacted more severely than grocery-anchored shopping 

centers, fast food/drive-thru restaurants, and gas stations.  
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During the height of the pandemic and lockdown (mid to latter portion of 2020), 

many commercial property owners were unwilling to sell their properties at 

reduced prices. While a decrease in demand normally leads to price reductions, 

most property owners were under no obligation to sell, and chose to “wait out” 

the pandemic/lockdown, and relisted their properties once property values 

returned to pre-pandemic levels, which happened in 2021 or the first part of 

2022, for most property types. 

 

The commercial real estate market “turned a corner” at the start of 2021, and 

market activity began to increase significantly, at most property types, after 

almost a full year of limited activity and market uncertainty. Note, however, 

that certain commercial properties, such as Class B or Class C office properties 

(especially those with limited occupancy) continued to struggle, even as the 

value of other types of commercial properties “rebounded.” 

 

Per discussions with various commercial brokers, property managers, and 

developers, as well as a price index produced by Green Street Advisors, 

commercial property values “peaked” in the first to mid portion of 2022, after 

approximately two years of strong “pent-up” demand and a sharp increase in 

values. After reaching their high in the first to mid part of 2022, values at most 

types of commercial properties leveled off and remained “flat” for several 

months, after which values began to decline. 

 

The decline in commercial property values is attributed to the sharp increase in 

mortgage interest rates, which increased 400 to 450 basis points between the 

first part of 2022 to the latter part of 2023. As stated, interest rates have 

decreased approximately 50 to 100 basis points over the past six months. 

 

Numerous market participants (agents, brokers, property managers, investors, 

developers) have indicated that there is a tremendous amount of uncertainty 

regarding the larger real estate market (residential, commercial, etc.) at the 

present time, due to the sharp increase in mortgage interest rates, fears of a 

coming recession (it appears that we may be in the early stages of a “soft” 

recession), ongoing supply chain issues, labor shortages, continued elevated 

construction costs, etc. 

 

Refer to the graphs on the following pages, which were obtained from 

CoStar.com. The graphs pertain to multiple family residential and retail 

commercial property values in the Riverside submarket, and include both sales 

volume and price per square foot trends.  
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The graphs show that property sales volume dropped significantly over the past 

three quarters, and property values have largely “leveled off” over the past two 

to three quarters. A number of agents have indicated that the sharp increase in 

mortgage interest rates has caused many investors to “sit on the sidelines” until 

they see what happens with the real estate market, the larger economy, and 

the possible coming recession. Further, many sellers are still pricing deals at 

elevated prices which don’t “pencil out” at interest rates ranging from 6.0% to 

7.0% (said deals made sense when interest rates were 3.0% to 4.0%). While 

there is still strong demand from owner-users, there is still a “pricing gap” in 

many cases, where sellers are not willing to acknowledge the recent “softening” 

of the market, and are still listing properties for sale at aggressive asking rates, 

which many buyers are unwilling to pay. 

 

Note that the market trend graphs obtained from Costar pertain to improved 

properties, not vacant land, as there is a lack of graphs and/or trend data 

pertaining to vacant land. Note, however, that market conditions pertaining to 

vacant land are largely similar to improved properties, and land values generally 

follow the larger market trend of improved properties. 

 
Riverside/Corona Multiple Family Submarket: 
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Riverside Commercial Retail Submarket: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Also note that the appraisers discussed land values, market trends, cap rates, 

etc., with various agents and brokers, property managers, and developers 

active in the subject market. 

 

Based on the foregoing, quantitative time (market conditions) adjustments have 

been applied to the various land sales, based on the following schedule: 

 

January–June 2022: + 12.0% per year, or + 1.0% per month 

July–December 2022: + 6.0% per year, or + 0.5% per month 

January–June 2023:  0.0% per year, or  0.0% per month 

July–December 2023: - 6.0% per year, or - 0.5% per month 

January–November 2024: - 12.0% per year, or - 1.0% per month 

 
Inasmuch as the date of value utilized herein is November 16, 2024, an 

adjustment for the month of November 2024 was included in the market 

conditions adjustments applied to the various sale properties. 
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Elements of Comparability: 

 

After considering the various transactional adjustments at the land sale 

properties, an analysis was made of the following elements of comparability at 

the various sale properties, as compared to the subject property: 

 

 Location 

 Land size 

 Zoning/permitted uses 

 Land configuration 

 Topography 

 Corner/access 

 Site prominence/visibility 

 On-site improvements/demolition 

 Plans/entitlements 

 Off-site (street) improvements 

 

Note that the above elements of comparability were not assigned equal weight 

in the analysis of each sale property. The location, corner/access, and on-site 

improvements were considered the most important factors when analyzing the 

various land sales. 

 

Mixed-Use Land Sales Comparison Analysis: 

 

Note that the comparability adjustments applied to the comparable land sales 

are judgment estimates which are intended to equate the subject site with the 

respective land sales. Adjustments for the various elements of comparability 

were applied on a qualitative basis due to the lack of direct market evidence 

regarding quantitative adjustments in the subject market. 

 

The reader is referred to the Land Sales Comparison Grid on the following page. 

As can be noted, all the sale properties required transactional adjustments for 

market conditions, ranging from negative 2.0% to negative 13.0%. None of the 

sales required adjustments for property rights conveyed, financing, conditions 

of sale, or expenditures after sale. 
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Data A B C D E

Purchase price: $7,175,000 $21,250,000 $4,050,000 $31,100,000 $17,039,500

    Rate per sq. ft.: $6.24 $13.82 $7.66 $19.13 $21.00

    Property rights: fee simple fee simple fee simple fee simple fee simple fee simple

    Conditions of sale: - - - - - - - typical typical typical typical typical

    Financing: - - - - - - - cash typical typical 0.0% typical

    Date of sale: - - - - - - - 4-22 6-22 8-22 4-24 9-24

    Market conditions: - - - - - - - -9.0% -11.0% -13.0% -7.0% -2.0%

Adjusted unit rate:

    Rate per sq. ft.: $5.68 $12.30 $6.66 $17.79 $20.58

Subject

Comparability: Sale is: Sale is: Sale is: Sale is: Sale is:

    General location: average similar similar similar superior superior

    Land size (sf): 1,785,960 similar similar superior similar superior

    Best use/density: Northside-SP inferior similar inferior similar inferior

    Land configuration: average similar similar inferior similar similar

    Corner location / access: avg.-good inferior similar inferior similar similar

    Site prominence / exposure: average similar similar similar similar superior

    On-site imps: as if vacant similar inferior similar similar similar

    Entitlements: none similar similar similar superior similar

    Off-site improvements: below average superior superior superior superior superior

Data A B C D E

slightly

Overall comparability: inferior inferior inferior superior superior

MARKET ANALYSIS COMPARISON GRID
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The subject property is located in the north portion of the City of Riverside. The 

location adjustment takes into consideration (1) the specific location of each 

sale property, (2) the immediate environmental influences, and (3) the level 

and type of developments in the area. Data D is located near a newer 

commercial development and is considered superior regarding overall location. 

Data E, located across the street from a Home Depot and Toyota auto 

dealership, is also deemed superior accordingly. The remaining sale properties 

are considered similar to the subject site overall regarding location. 

 

The subject site contains 41.00 acres. The land sales range in size from 12.130 

to 37.330 acres. Larger sites often sell at lower rates per square foot of land 

area, compared to smaller sites. Data C and E, having land sizes of 12.130 and 

18.630 acres, respectively, are considered superior with respect to land size. 

The remaining sale properties represent acreage parcels containing more than 

25 acres, and are therefore considered generally similar to the subject land 

parcel regarding land size. 

 

The mixed-use portion of the subject site is located within the Northside Village 

Center (mixed-use) land use designation, which has a maximum development 

density of 24 units per acre. Data B and D are also located in Specific Plans with 

a mixed-use designation. As such, Data B and D are considered similar 

regarding best use/density. Data A and C were purchased for single family 

subdivision and are considered inferior accordingly. Data E is located within a 

commercial zone that does not allow multiple family development. As such, Data 

E is also rated inferior with regards to best use/density. 

 

The mixed-use portion of the subject property is considered to have an irregular 

land configuration that is rated average. Data C represents the sale of two 

noncontiguous lots. As such, Data C is considered inferior regarding land 

configuration. 

 

As previously mentioned, the subject property has a double corner location 

which provides additional access, however, access via Main Street is rather 

limited, and access to the subject site is rated average, despite the double 

corner location. Data A and C have interior mid-block locations and are 

considered inferior with respect to corner/access. The remaining sale properties, 

having corner locations, are considered generally similar to the subject site 

regarding access. 
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Site prominence for the subject site is rated average. Data E is visible from the 

freeway and is considered superior with respect to site prominence. The 

remaining sales are deemed similar accordingly. 

 

As previously stated, the subject property has been appraised as if vacant. Data 

B included a retail building which requires demolition prior to development. As 

such, Data B is considered inferior with respect to on-site improvements. The 

remaining sale properties, representing effectively vacant land sales, are 

deemed similar to the subject property regarding on-site improvements. 

 

The subject property is not currently entitled for development. Data D was 

entitled prior to sale and is considered superior accordingly. The remaining sale 

properties were unentitled at the time of sale and are deemed similar 

accordingly. 

 

Off-site improvements typically include curbs, gutters and sidewalks. The 

subject property is improved with concrete curbs and gutters but no sidewalks. 

All the sale properties were improved with concrete curbs, gutters, and 

sidewalks. As such, all the sale properties are deemed superior with respect to 

off-site improvements. 

 

Refer to the following array, which sets forth the various sales based on the 

overall comparability of each sale, as compared to the subject site. As stated, 

the unit rates in the array have been adjusted for transactional adjustments, 

which in this case is limited to market conditions. As can be noted, the adjusted 

sale prices range from $5.68 to 20.58 per square foot of land area. 

 

 Overall Adjusted Rate 

Data Comparability Per SF Land 

E superior $20.58 

D superior $17.79 

Subject - - - $13.00 

B slightly inferior $12.30 

C inferior $6.66 

A inferior $5.68 
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Based on the foregoing analysis, the unit rate applicable to the mixed-use 

portion of the subject property is estimated at $13.00 per square foot. 

 

RECAPITULATION: 
 
As previously mentioned, the subject property has two land use designations, 

Northside Village Center (mixed-use) and Open Space. Further, per the request 

of the client, the value of the open space portion of the subject site has been 

allocated as follows: (1) the AB Complex, containing 55 acres, and (2) the 

remaining 85.03 acres of open space. Following is the value of the subject 

property, utilizing the applicable unit rates, as determined in the foregoing 

portions of the section: 

 

                 Mixed-use portion (41 acres): 

 1,782,960 SF @ $13.00  = $23,217,480 

                 Open space portion (85.03 acres): 

 3,703,907 SF @ $0.55    =   $2,037,149 

                 AB Complex (55 acres of open space): 

 2,395,800 SF @ $0.55    =   $1,317,690 

                            Total: $26,572,319 

                       Adjusted: $26,572,000 

 

FINAL ESTIMATE OF VALUE: 
 

Based on the foregoing analyses, the fair market value of the fee simple interest 

in the subject property, as of November 16, 2024, is $26,572,000. 

 

MARKETING EXPOSURE: 
 
The marketing exposure of a property is a direct function of supply and demand 

within a particular market segment. Generally, a higher demand results in a 

shorter marketing period. Note that marketing exposure is assumed to precede 

the effective date of the appraisal. Based on the marketing exposure of the open 

space land sale properties utilized herein (i.e. “days on market”), as well as 

discussions with real estate brokers in the subject market, the required 

marketing exposure for the subject land parcel, assuming an aggressive and 

comprehensive marketing program, is approximately 9 to 18 months. 
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Open Space/Limited Utility Land Sales:

Sale Date Frontage/ Current Use $ Per SF

Data Location/APN Zoning Access Land Size Topography Sale Price $ Per AC

1 12-17 OS-1 access road 406,850 sf vacant land/open space $100,000 $0.25

Adj. northeast of Chino Creek, immed. southeast of Central Ave., Chino 9.340 ac level to moderate slope $10,707

APN 1028-202-11

2 6-18 RS paved road 52,707 sf vacant land under SCE lines $45,000 $0.85

Adjacent west of 1874 W. 7th St., San Bernardino 1.210 ac effectively level $37,191

APN 0139-331-04

3 6-19 W1; Gen. Plan: OS-R limited/none 3,772,296 sf vacant land/open space $2,733,500 $0.72

Adj. north of Santa Ana River, immed. east of 15 Freeway, Jurupa Valley 86.600 ac level to moderate slope $31,565

APNs 152-060-006, 007; 152-070-008

4 8-20 M2 limited/none 73,120 sf portion of flood control channel $10,000 $0.14

Portion of Chino Creek, northwest of Central Ave., Chino 1.679 ac level to moderate slope $5,957

APN 1021-581-17

5 12-21 A1-5, RA-5, AE; Gen. Plan: OS-W, A/RR, RA paved road 3,378,949 sf vacant land/open space $1,950,000 $0.58

Opposite 11540 Arlington Ave., Riverside 77.570 ac level to moderate slope $25,139

APNs 153-030-007; 153-240-028, 031

6 1-22 ROS limited/none 40,000 sf vacant land/open space $20,000 $0.50

Adj. north of 4849 Archibald Ave., Rancho Cucamonga 0.918 ac rolling to moderate slope $21,780

APN 0201-043-12

7 4-22 R5; Gen. Plan: OS-C paved road 272,250 sf vacant land/open space $88,000 $0.32

NE. side of Lakepointe Dr., beg. 370±' SE. of Sun Summit Dr., unincorp. Riverside County 6.250 ac moderate to sharp slope $14,080

APN 140-030-004
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MARKET DATA #1 

 
Adjacent northeast of Chino Creek, 

Immediately southeast of Central Avenue, Chino 
 

 

 

 

 

 
 
 

 
 
 

 

 

 

 

 

 
 
 
 
 

 

 

GRANTOR: 

 

Amgad Ellaboudy APN: 1028-202-11 

GRANTEE: 

 

Roma Family Living Trust LAND SIZE: 406,850 square feet 

9.340 acres 

SALE DATE: 

 

December 29, 2017 ZONING: OS-1 (Open Space) 

DOC. NO.: 

 

556107 TOPOGRAPHY: Level to moderate slope 

SALE PRICE: 

 

$100,000 PRESENT USE: Flood control channel 

TERMS: 

 

All cash ACCESS: Unpaved access road 

CONFIRMED BY: Basil Sakr, agent UNIT RATE: $0.25 per SF land 

COMMENT: The property is located adjacent to (and partially within) the Chino Creek 

flood control channel; the site has a highly irregular configuration. Access to the site is 

via an unpaved access road to said flood control channel. The site was listed for sale at 

$100,000, and was purchased as a speculative investment, as open space land. 
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APN 1028-202-11 
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MARKET DATA #2 

 
Adjacent west of 1874 West 7th Street, San Bernardino 

 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 
 
 
 
 

GRANTOR: 

 

Khan L. Mohammad  

and Abdullah Ayub 

APN: 0139-331-04 

GRANTEE: 

 

Miguel Hernandez LAND SIZE: 52,707 square feet 

1.210 acres 

SALE DATE: 

 

June 8, 2018 ZONING: RS (Residential Suburban) 

DOC. NO.: 

 

209011 TOPOGRAPHY: Effectively level 

SALE PRICE: 

 

$45,000 PRESENT USE: Vacant land 

TERMS: 

 

All cash ACCESS: Paved road 

CONFIRMED BY: Juanita Sanchez, agent UNIT RATE: $0.85 per SF land 

COMMENT: The property is a vacant site located within an electrical transmission corridor 

(overhead transmission lines). While the site is zoned for residential use (RS), prior to 

development, the buyer must “underground” the existing overhead power lines (at 

prohibitive cost). The property was listed for sale at $45,000, and was purchased as a 

speculative investment (open space). The buyer’s agent, Juanita Sanchez, indicated that 

the buyer hopes to eventually develop a single family residence on the site. 
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APN 0139-331-04 
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MARKET DATA #3 

 
Adjacent north of Santa Ana River, immediately east of 

Ontario (15) Freeway, Jurupa Valley 
 
 
 
 
 
 
 

 

 

 

 

 

 
 
 
 
 
 
 
 
 

GRANTOR: 

 

Steve Galvez and AMC 

Business Ventures, LP 

APN: 152-060-006, 007 

152-070-008 

GRANTEE: 

 

Southwest Resource 

Management Association 

LAND SIZE: 3,772,296 square feet 

86.60 acres 

SALE DATE: 

 

June 24, 2019 ZONING: Watercourse, Watershed, 

and Conservation 

Areas; Gen. Plan: Open 

Space/Recreation 

DOC. NO.: 

 

228388 TOPOGRAPHY: Level to moderate slope 

SALE PRICE: 

 

$2,733,500 PRESENT USE: Vacant land/open space 

TERMS: 

 

All cash ACCESS: Limited/none 

CONFIRMED BY: Stephanie Johnson, 

buyer’s representative 

UNIT RATE: $0.72 per SF land 

COMMENT: The site is located adjacent to (and partially within) the Santa Ana River. While 

the site is located adjacent to the 15 Freeway, the site does not include direct vehicular 

access. The site was purchased by a conservation group, to preserve the site as open space. 
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APNs 152-060-006, 007; 152-070-008 
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MARKET DATA #4 

 
Portion of Chino Creek, 

Northwest of Central Avenue, Chino 
 

 

 

 

 

 
 
 

 
 
 

 

 

 

 

 
 
 

 

 

 

 

GRANTOR: 

 

Helios Real Estate 

Investments, LLC 

APN: 1021-581-17 

GRANTEE: 

 

Otto Group, LLC LAND SIZE: 73,120 square feet 

1.679 acres 

SALE DATE: 

 

August 27, 2020 ZONING: M2 (General Industrial) 

DOC. NO.: 

 

314008 TOPOGRAPHY: Level to moderate slope 

SALE PRICE: 

 

$10,000 PRESENT USE: Flood control channel 

TERMS: 

 

All cash ACCESS: Limited/none 

CONFIRMED BY: Eddie Luna, agent UNIT RATE: $0.14 per SF land 

COMMENT: The site is zoned for industrial use, but is part of the Chino Creek flood 

control channel; the site is encumbered with an easement owned by San Bernardino 

County Flood Control District. The site does not have legal access. The site was listed for 

sale at $9,900, and was purchased as a speculative investment, as open space land. 
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APN 1021-581-17 
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MARKET DATA #5 

 
Opposite 11540 Arlington Avenue, Riverside 

 
 
 
 
 
 
 

 

 

 

 

 

 

 
 
 
 
 
 
 

GRANTOR: 

 

Santa Ana Irrigation 

Company 

APN: 153-240-028, 031 

153-030-007 

GRANTEE: 

 

Mark S. and  

Anne Blackburn 

LAND SIZE: 3,378,949 square feet 

77.570 acres 

SALE DATE: 

 

December 7, 2021 ZONING: A1-5, RA-5, AE; General 

Plan: OS-W, A/RR, RA 

DOC. NO.: 

 

719620 TOPOGRAPHY: Level to moderate slope 

SALE PRICE: 

 

$1,950,000 PRESENT USE: Vacant land/open space 

TERMS: 

 

All cash ACCESS: Paved road 

CONFIRMED BY: Alex Bentley, listing agent UNIT RATE: $0.58 per SF land 

COMMENT: The property consists of three parcels located in Riverside, Norco, and unincor-

porated Riverside County. APN 028 (45.17 acres) is zoned A1-5 (Light Agriculture), with a 

land use of Open Space-Water (Riverside County). APN 031 (31.40 acres) is zoned RA-5 

(Residential-Agriculture), with a land use of Agricultural/Rural Residential (City of Riverside). 

APN 007 (1.0 acre) is zoned A-E (Agriculture Estate), with a land use of Residential Agricul-

tural (City of Norco). The buyer plans to utilize the site for agricultural purposes (“farm to 

table” concept), and may also develop up to six residences, at some point in the future. 
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APNs 153-240-028, 031; 153-030-007 
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MARKET DATA #6 

 
Adjacent North of 4849 Archibald Avenue, 

Rancho Cucamonga 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 

GRANTOR: 

 

Anthony C. Cherbak APN: 0201-043-12 

GRANTEE: 

 

Micro CT AI ML 

Division, LLC 

LAND SIZE: 40,000 square feet 

0.918 acres 

SALE DATE: 

 

January 4, 2022 ZONING: ROS (Rural Open Space) 

DOC. NO.: 

 

4697 TOPOGRAPHY: Rolling to moderate slope 

SALE PRICE: 

 

$20,000 PRESENT USE: Vacant land/open space 

TERMS: 

 

All cash ACCESS: Limited/none 

CONFIRMED BY: Tammy Tengs, listing agent UNIT RATE: $0.50 per SF land 

COMMENT: The property represents an open space parcel which is encumbered with a 

blanket easement for overhead transmission lines. While the parcel does have frontage on a 

“paper street” (London Avenue), the site does not currently have physical access. The site 

was purchased as a speculative investment. 
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APN 0201-043-12 
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MARKET DATA #7 

 
Northeast side of Lakepoint Drive, beginning 370± feet south-
east of Sun Summit Drive, unincorporated Riverside County 

 
 
 
 
 
 
 

 

 

 

 

 

 
 
 
 
 
 
 

GRANTOR: 

 

Arsalan Darmal APN: 140-030-004 

GRANTEE: 

 

Scott M. Cooley, Trustee of 

the Scott M. Cooley 1997 

Separate Property Trust 

LAND SIZE: 272,250 square feet 

6.250 acres 

SALE DATE: 

 

April 19, 2022 ZONING: R5 (Open Area Combining 

Zone-Res. Develop.); 

GP: OS-C (Open Space-

Conservation Habitat) 

DOC. NO.: 

 

184981 TOPOGRAPHY: Moderate to sharp slope 

SALE PRICE: 

 

$88,000 PRESENT USE: Vacant land/open space 

TERMS: 

 

All cash ACCESS: Paved road 

CONFIRMED BY: Tammy Tengs, listing agent UNIT RATE: $0.32 per SF land 

COMMENT: The property represents an open space parcel within the Lakepointe residential 

development in unincorporated Riverside County. The site was purchased as a speculative 

investment. 
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Commercial/Residential Land Value Indicators:

Proposed

Data Date Zoning Use Land Size Corner Sale Price $ Per SF

A 4-22 SP64 mixed-use 1,149,113 sf no $7,175,000 $6.24

Texas St. and Domestic Ave., Redlands 26.380 acres

B 6-22 NSP-MU mixed-use 1,537,354 sf yes $21,250,000 $13.82

3461 La Cadena Dr., Riverside 35.293 acres

C 8-22 C-P-S mixed-use 528,383 sf no $4,050,000 $7.66

9061 Limonite Ave., Jurupa Valley 12.130 acres   

D 4-24 South Ridge SP residential 1,626,095 sf yes $31,100,000 $19.13

Live Oak Ave., Fontana 37.330 acres

E 9-24 EV/CG commercial 811,523 sf yes $17,039,500 $21.00

900 New York St., Redlands 18.630 acres
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GRANTOR: 

 

Rossmore Enterprises APN: 0167-031-02, 04,  

and 16 

GRANTEE: 

 

Meritage Homes of 

California, Inc. 

LAND SIZE: 1,149,113 square feet. 

26.380 acres 

SALE DATE: 

 

April 14, 2022 ZONING: SP 64 

DOC. NO.: 

 

139531 TOPOGRAPHY: Effectively level 

SALE PRICE: 

 

7,175,000 PRESENT USE: Construction phase 

TERMS: All cash IMPROVEMENTS: None at the  

time of sale 

 
VALUE INDICATION: $6.24 per SF land  
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3461 La Cadena Drive 
Riverside 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

GRANTOR: 

 

AFG Development, LLC APN: 209-028-001, 002, 

003, and et al 

GRANTEE: 

 

Jefferson Echange at 

Riverside, LLC 

LAND SIZE: 1,537,354 square feet. 

35.293acres 

SALE DATE: 

 

June 30, 2022 ZONING: NSP-MU 

DOC. NO.: 

 

294271 TOPOGRAPHY: Effectively level 

SALE PRICE: 

 

$21,250,000 PRESENT USE: Effectively vacant land 

TERMS: 

 

All cash IMPROVEMENTS: Retail store scheduled 

for demolition 

 
VALUE INDICATION: $13.82 per SF land  
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9061 Limonite Avenue 
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GRANTOR: 

 

ABJ Group 

Investments, LLC 

APN: 165-120-007, 016, 

019, 021, 028, 029 

GRANTEE: 

 

John J. Lum LAND SIZE: 528,383 square feet. 

12.130 acres 

SALE DATE: 

 

August 19, 2022 ZONING: C-P-S 

DOC. NO.: 

 

365679 TOPOGRAPHY: Effectively level 

SALE PRICE: 

 

$4,050,000 PRESENT USE: Storage yard 

TERMS: All cash IMPROVEMENTS: None 

 
VALUE INDICATION: $7.66 per SF land 
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Live Oak Avenue 
Fontana 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

GRANTOR: 

 

NH Southridge, LLC APN: 02337-411-13 and 14 

GRANTEE: 

 

KB Home Cal Management 

Services, LLC 

LAND SIZE: 1,626,095 square feet. 

37.330 acres 

SALE DATE: 

 

April 11, 2024 ZONING: South Ridge SP 

DOC. NO.: 

 

80932 TOPOGRAPHY: Effectively level 

SALE PRICE: 

 

$31,100,000 PRESENT USE: Construction phase 

TERMS: All cash IMPROVEMENTS: None 

 
VALUE INDICATION: $19.13 per SF land  



 

4-21 

R .  P .  L A U R A I N  

&  A S S O C I A T E S  

A P P R A I S E R S  -  A N A L Y S T S  

MARKET DATA E 

 
900 New York Street 

Redlands 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

GRANTOR: Redlands Joint 

Venture, LLC 

APN: 0169-011-38 and 39 

GRANTEE: 

 

Carmax Auto 

Superstores, Inc. 

LAND SIZE: 811,523 square feet 

18.630 acres 

SALE DATE: 

 

September 23, 2024 ZONING: EV/CG 

DOC. NO.: 

 

227069 TOPOGRAPHY: Effectively level 

SALE PRICE: 

 

$17,039,500 PRESENT USE: Effectively vacant land 

TERMS: 

 

All cash IMPROVEMENTS: None 

 

VALUE INDICATION: $21.00 per SF 
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