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<brookesampson@yahoo.com>, "elarkin@hill-co.com11 <elarkin@hill-co.com>, 
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BOS HEARING NOV 25 -~2853 BRODERICK DWELLING UNIT MERGER AND 
APPRAISALS 

5 Attm;hmEmts. 26.3 MB 

Dear Supervisor Farrell: 

Appellants response to 2853-57 Broderick: DWELLING UNIT MERGER AND 
APPRAISALS 

Board of Supervisors Hearing November 25, 2014 

Appellant objects to the approval of the Dwelling Unit Merger application submitted by the 
project sponsor of 2853-2857 Broderick street that is based on her appraisal packet. 

Attached below is the permit application, and there are later versions as well, for the Unit 



Merger. Attached below are also her two appraisal documents by Summit Real Estate and 
by Roger A. Ostrem. 

Attached further is an appraisal conducted at the request of Appellant by Trisha Clark and 
Timothy Little. 

It is argued by the project sponsor and her lawyer that the matter of the Dwelling Unit 
Merger is not within the jurisdiction of the Board of Supervisors, so it was argued at the at 
the Planning Commission, 
because the total value of this two flat rental building is over $3,000,000 and each unit to 
be removed from the affordable housing stock of San Francisco is valued at over 
$1,506,000. Consequently, 
they conclude, as did the Department of City Planning, that the matter is up to the 
discretion of the Zoning Administrator and not a proper subject matter for review by the 
Board of Supervisors. 

The project sponsor further argues that the matter of the Dwelling Unit Merger is not a 
proper subject matter for a CEQA hearing and beyond its authorized scope. 

Appellants disagree. 

The appraisals submitted by the project sponsor attempt to value the building at 2853-57 
Broderick as of December 2, 2013, two months prior to the suspension of all permits by the 
Zoning Administrator. 

The first document by the Summit Real Estate Group, Inc. does not appear to be an 
appraisal at all. It is an office marketing valuation by a real estate agent, and signed as a 
real estate agent, to give a valuation of the 
proposed removal of a Dwelling unit No explanation of methodology is presented 
because it is not a formal appraisal. 

It is not credible because it attempts to establish value by using comparable sales of 
condominiums and stock cooperative units in size and condition and level of finishes much 
apart from the subject property without any 
adjustments. It is presented here purely for the purpose of inflating the value of the subject 
property so it can be taken out of review from the Board of Supervisors. 

The second document is an appraisal by Roger Ostrem that suffers from similar defects. 
Mr. Ostrem uses for a comparable the added sale of two unit rental buildings and he splits 
the entire value of the building 
essentially in half and gives each unit a projected speculative value . 

. Neither of this methodology is correct and neither follows the requirements for the 
establishment of value for the removal of a dwelling unit. 



The appropriate and accepted method of evaluation is to bring comparable of TIC 
(Tenancy in Common) units that have actually been sold and to compare and contrast 
them along certain parameters with the subject 
property and thereby provide a value for each unit based on actual realized sales of TIC 1s. 
The subject property is neither a condominium project nor a stock cooperative legal entity. 
It has always been a rental 
two unit building, owner occupied in one unit, and a second rental unit that has always 
been rented at affordable rents to single tenants, couples and roommates (up to March 
201 O, before the fire, 2853 Broderick rented for 
about $3000 per month allowing two roommates to share the flat at $1500 per month each, 
which is less than what each would have to pay to rent an individual studio apartment). 

Appellant, in contrast, presents a valid appraisal showing the sale of TIC units as 
comparables. They do show the value of each unit to be less than those offered by the 
project sponsor. 

However, both the project sponsor's appraisal and Appellant's appraisal suffer from the 
same challenge: 

2853-2857 Broderick is a hollowed out shell, in raw state, and requires enormous amount 
of improvement to get it into the most minimal livable state and to bring it up to even the 
state it was in on March 1 O, 201 O when the 
fire occurred. 

In order to have an accurate appraisal, we must know the contractor assessment of the 
cost for reconstruction, even to a lowest minimum level. Both the project sponsor and 
Appellant relied on the stated amount of 
$320,000 given in Permit no. 201108031630. That amount was provided on August 3, 
2011 (three and a half years ago) by Mrs. Conrad and it was based on the amount of her 
insurance proceeds that she thought she 
would get, and on a reconstruction plan that was very modest and depended on a very 
limited demolition of the structure's interiors, a much reduced demo than the over 
demolition that occurred and that forced her to sell her property. 

Since the current project sponsor took over the property, she never submitted, in any 
permit application, the valuation of her actual construction, but has relied deceptively on 
the $320,000 cost estimate of Mrs. Conrad 
in August of 2011. 

For a proper appraisal of the value of the units for the purposes of unit removal, both her 
appraisers and ours have to be given an accurate cost basis of construction. That would 
lower the values claimed by both 
her appraisers and ours. Accurate construction costs have to be fed in to the comparison 



of comparables TIC sales in order to get an accurate valuation for the removal of a 
dwelling unit. 

APPELLANT1S APPRAISERS PROVIDE THESE CAVEATS IN THEIR ADDENDUM AND 
HONESTLY ADDRESS THE LACK OF SUFFICIENT INFORMATION TO COME UP WITH 
A CORRECT ACTUAL VALUATION 
OF EACH UNIT DESTINED FOR UNIT REMOVAL WHEN COMPARED WITH THE 
COMPARABLES, the subject property cost of lifting the building, excavating the garage, 
and providing the structure with basic 
services and minimal living standards would require many multiples of $320,000. 

Similarly, the price paid by the project sponsor for the structure in May 2012 of $1,800,000 
could not have ever doubled in the year and a half leading to December 2, 2013 (the 
effective date of the appraisal) even if only 
$320,000 in construction cost were put in. The project sponsor can argue that she bought 
the structure in an off market sale and did not pay to the seller fair market value, but that 
would get into a conversation of ill 
gotten gains which is an issue not before this appeal. 

The Dwelling Unit Merger Application is also misleading in that the project sponsor claims 
that no additional construction is to be undertaken for the sake of the merger. This is 
precisely the point that the Appellants 
are making that the basic structural construction for the merger has already occurred under 
the wrongfully issued permits and that the Unit Merger application should have been 
presented to a 311 notification prior 
to the construction having been accomplished that would allow her to argue that no further 
construction is necessary for the merger itself. 

Appellants argue that 2853-57 Broderick is an Historic Resource and as such the merger 
of there two units to turn it into a home is within the jurisdiction of the Board of Supervisors 
for approval. 

BACK STORY: 

There is a back story to the appraisals and valuation and it is the property located at 2821 
Broderick, a two unit rental building sold in May 2012 for $3,560,000 and located a few 
houses to the south of the subject property and on the same block .. 

That sale occurred at about the same time that the project sponsor bought the subject 
property, 2853 Broderick, for $1,800,000. 2821 Broderick consists of two units built in 
1909 with a total sq. footage for lot and house of 9,567; the lot is 4047 sq.ft and the house 
is 4,520 sq. ft. This property is much larger, with grand views, a pre-existing garage, and 
in much better move in condition than the subject property. The buyer proceeded to 
reconstruct the property as a two unit building but usable as a home. The developer 



originally claimed to the neighborhood that he was building the structure for his own use, 
and once the remodel was finished It was sold, a few months ago, for $11, 100,000. 

This is the building that is the role model for the project sponsor and for the Summit Group 
valuation and for Roger Ostrem's appraisal. When I was asked to meet with the project 
sponsor on March 6, 2013 her claim was 
that she no longer wants a two unit building but rather a home. She claimed that that was 
the real value of the property for development. Since that time, all her machinations with 
the permits and the valuations and the 
change of plans have to do with expanding, in all directions, this modest 1890 structure, 
the oldest building in our neighborhood, and to turn it into a mansion to yield an enormous 
flow of cash when it is sold. 
To accomplish this, the project sponsor, has to rid the structure of its 125 year old history 
and maximize every inch of available space, including building on the whole lot. 

Her trampling on the permit Rules, the deception, the machinations with the plans, the 
constant changes of plans, the putting in permit applications and withdrawing them 
tactically and strategically, all have to do with 
profits at the end of the rainbow. 

The appellants and neighbors who are appealing this project are all business oriented 
people. No one begrudges his neighbor a profit. All the neighbors believe that everyone 
has a right to remodel a home, to improve 
their environment, to add living amenities to their living space. No one is ideologically 
rooted in opposing building remodel and development. But we are opposed is violating the 
Rules, lying to your neighbors, deception 
in the conduct of construction and permitting, abusing your neighbors for the sake of a 
profit, and disrespecting the history and environment in which the development occurs. We 
don1t condone breaking the Rules to justify 
the ends. 

We do not subscribe to the notion of the project sponsor that "the last person to buy into a 
neighborhood is first in rights". These historic homes have been maintained by the 
neighbors for decades and everyone has 
placed boundaries on their development activities and homes remodel. The project 
sponsor wants to eliminate all boundaries and break out the envelope of responsible and 
accountable home improvement to the 
detriment of all her neighbors and to the neighborhood 1s environment and historic 
character. 

As the saying goes in all cases of wrong doing and coverup: FOLLOW THE MONEY. 

It is respectfully requested that the Board of Supervisors review this application for 
Dwelling Unit Merger. 



Sincerely, 

Irving Zaretsky 
Appellant 

Dwelling Unit Merger Application 

Project sponsor appraisals: Summit Group 

Roger Ostrem appraisal 

Appellants appraisal by Trisha Clark and Timothy Little: 2853 Broderick 

2857 Broderick appraisal 



WALKUP CLARK & ASSOCIATES 
QUALITY REAL ESTATE APPRAISALS 

APPRAISAL OF 

A RESIDENTIAL UNIT HELD IN TENANCY COMMON OWNERSHIP 

LOCATED AT: 

2857 BRODERICK STREET 
SAN FRANCISCO, CA 94123 

CLIENT: 

IRVING ZARETSKY 
2845-2847 BRODERlCK STREET 

SAN FRANCISCO, CA 94123 

ASOF: 

December 2, 2013 

BY: 

TIMOTHY A LITTLE 

2332TARAVALSTREET #1, SAN FRANCISCO, CA94116 PHONE 415-731-9601 
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File No. 14K007CTL 

FAX 415-731-5815 



WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report FileNo. 14K007CTL 

lhe purpose of this appraisal repon 1s m pto\lide the client with a r:tedlble opinion of the defmed va!ue of the subJect property, gi\/en 1he mtended use or the appraisal. 
Client Name IRVING ZARETSKY E·mail 714515@GMAIL.COM 
Client Address 2845-2847 BRODERICK STREET City SAN FRANCISCO S1a1e CA Zip 94117 

~ AddWonal lntendedUser(sl IRVING ZARETSKY'S DELEGATED ASSOC1ATES. 

Intended use ASSET EVALUATION OF HYPOTHETl<;:~A=L~T~!C~U~N~l~T~D~IV~l~S~!O~N~·--------------------t 

P1onerr,A<fdress 2857 BRODERICK STREET Cir; SAN FRANCISCO state CA Zin 94123 
2!!!1~!.P!PublicReto<d WHITEHEAD,PAfy1ELA J FAMt!,YJRUST_______ ____ county_ SAN FRANCISCO ----
Lena! Desc11or1on LOT 2 BLOCK 0947 {SEE PRELIMINARY TITLE REPORT FOR A FULL LEGAL DESCRIPTION) #2857 

"Assessor'sParcel# 0947-002 UNIT#28571 TaxYe<1r 2013 RE.Taxess PROP 13 

Neml1horhood Name COW HOLLOW Man Reference 64 7 IF4 Census Tract 0128.00 
Ptooertvlliuh1sAno1ais.d I !Fee Simr.le I I Leasehold IX lrnherld.scrrbe FEE SIMPLE W/PART!AL INTEREST AS TENANCY IN COMMON 
Mv tfsearch I ltrid IX I did nol fevcal arw t1rior sales or transfets of the sub1ect ompeuv ror ths. lhree vears ar1or 10 the elfec£1ve dale· or ih1s aanra1sal. 

P1ior Sale/Transfer: Date Pnce Source(sJ MLSIJiQ~C~D=A~T"'A~-------.,-----------1 
Analysisolp11orsaleo11<ansle.rlnstoryofthesubjectpropeny(andcomparablesales.rlappl1eable) THE SUBJECT UNIT LAST SOLD AS A WHOLE FOR 
$1 800.000_0N 05/30/2012 (DOC#OJ42200809). NO OTHER SALES FOR THE SUBJECT UNIT WERE NOTED IN THE PAST 36 

• MONTHS, NO ADDITIONAL PRIOR TRANSFERS WERE NOTED FOR THE COMPARABLE SALES WITHIN THE PAST 12 MONTHS. 

-··"--------- --------·---~-·-------~~~----.--.. -------·~ ..... -------·-~---------

Offecmgs. opuonsand- connacrs as of 1he ettecliVe dale of 1be appraisal 

Netgltborhooacttnrac::t<iristlc~ CCJndomlnium Unit Houslriu Tronds. Condumh1tum HotJAirtU Presa-nttand Uso % 

Location IXlurban l !suburban IRu<al PrnnenvVahtes IXlincreasmn I lstable I IDecl:n1no PRICE AGG One·Unrl 40 % 
Buill-Uo IX lover75% I hs-75% I under 25% Demand/Suoolv IX IShoriane I lln Balance I loversunnlv smoo\ lvrsl 2"t Unit 25 % 

Grol'iti\ I hianrd IX ISlable !Slow Markeuno Time 1Xlunder3mths ! 13-6 mths I 10/llromtlls 220 Low 0 Mul1i-Fan1ilv 20 % 

: Ne1ghbo1hood Bounda11es LOMBAft..Q • .T_Q THE NOf3J!:f,, . .9REEJ"/.JO THE SO!}.!H. LYON TO TH_s_._ .. _:!,900 Hig_h _j_ 10 commemal ___ .... 12 % 
• WEST AND VAN NESS TO THE EAST. 750 Pied. 80 Olher 3 % 

~ Nerghbornood Deset1p11on SEE ATTACHED ADDENDUM. 

Market Condil•ons (including support /or tho above conclus!Ons) SEE A TT ACHED ADDENDUM. 

Tooomaanv SLOPED . Srze 2757 SF Densrty 2 UNITS View NONE 
~el!'..~!~!l.f!assrlication RH2. ______ zonm~c,ri.P..t!~" RESIDEj'-JTIAL; TWO FAMlL Y DWELLING ............... _. _________ __, 
ZomnQComuliance IX lleoal I llenal Nonconlormmn -n-No'Zo!l'"" r1;;;;;;;;sc1ibel 
IS!l1e l119hest and best use ol 1he subject propei1yasin1proved (or as p1oposed per plans and specifications) the present use? lX.)Yes lJNo If No. describe. -------J 
UtiliUes Pubtic Olherldescribe) Pubttc Olher(describe} .... Olf-sttelmurovemcnts-TvPe Public Private 

• e1ec1nc1w IXI l I Wate1 !XI I I s1ieet ASPHALT IXI I l 
Gas IXI I I samrarvSewer XI I I AlleY. NONE I I I I 
Si1eC001men1s THE SUBJECT IS A TYPICAL INTERIOR SITE ON A RESIDENTIAL STREET STREET WITH LIGHT LEVELS OF 
TRAFFIC. THE SITE TOPOGRAPHY IS SLIGHTLY SLOPED. NO APPARENT ENCROACHMENTS EASEMENTS OR ADVERSE 
SITE FACTORS NOTED. 

,Jl.<!l.\l..~El![\"!.(SJ for nroiect rn!mmauon MLS,J3§_.l\_L ESTATE A2§:l:JT __ ·-~- -·· .. ·-··--------------.. -·--·-------
P1oloc10escuotron IXloe1a;hedf1Rov1orTownhouse l IGard;~~R•se I IHioh·R<sc IXIOlnerldescnhel LOW RISE 

Geooral oewiption ·" " · .. ": General Oewipnon · · G<ineral ~ip1ion Genet•! O.sc1ipnon · · Projocllnfo · · , 

• II of Stones 3 EllecnveMe 10 YRS ExtellorWalls WD.SDIAVG+ Raliolsoaceslun1tsl 1/1 II ofUni!s I 2 
#olElevators 0 XIExis!<no I IPmnosed Roorsuiface TAR & GRVL Tvoe GARAGE II of Uni1s Co nm le led 12 

~ Yea<8Uilt 1900 lunderConstntction Toral#Pa1k1no 2 GuestPaik1nn NONE #of Uoils Renie~ I 0 
oesc11be Ille condi11onof theprojectand qualityo/ COllSl!UCllon. ,,.S,,,E"'E"'A""TT'--"A_,_C=H=E=D'-'A-'D=D=E~N~D;.!U~M""-------------------------1 

Describe !he common elements and recrea!ional taciliries. GARAGE, & REAR YARD 

1--#~·--------...... ·~···---------R·-·----.---.-----··"····--------~-···-~··-----.-- .. ----------· 

GENEtV\lOESCRIPTlON :, : "·" INTERIOR·"';.,. : """ oiot•~a!S" "· ., " "'<."/ .... ·::"A.MENIT!Es·:. .. ........ A.PPUANCES'. : .; :· · CAR STORAGE .. 

Floor113ROl4T!-!/TOP Floors HDWDIAVG+ F1reolace(sJ# 0 X RefriQeia101 INone 
#ollevels 2 Walls SHTRK/AVG+ Woodslo..,(s)# 0 X Ranne/oven XIGaraoe I !covered I lonen 
Hea<rnoTv~e FAU F11elGAS TnmlFioish WDIPNTD/AVG+ _ Oeck/Par100 X Disn XIMicww.~•v~•-n#"-'o'i-r~ca=•s~1---.-.,.-------i 

lcenlra!AC I flndividuatAC BalhWe.nscotTlLEIAVG+ PorchlBalconvO X Oishwashe< ·- IAssianed l !owned 
• X lo1heddesC<ibel NONE Doois HLLOW CORE/AVG+ Other 0 X washeilDrver Pao~mnSnacc '' 

F1mshetl area above made contnms: 7 Rooms 4 Bedrooms 3.0 Bai:h(s) 2 245 Snuare Feer of Gross Lwmo Area Above Giade 
Commentsnn lhermprovemenis: THE SUBJECT UNIT IS THE 3RD/4Tl-l/TOP FLOOR UNIT THAT IS TO BE FINISHED TO AN AVERAGE 

• STANQARD CONT~_i'jjlJG 3 BEQ_13QOMS, AND 2 ~HHROOM§ ON Tl-g~:_.z.T!:j 'fOP FLOOR. THE 3RD "'JAIN UVING.f.~'"'O""O"""'R __ _ 
CONTAINS A DINING ROOM BEDROOM J<ITCl-lEN LIVING ROOM AND 1 BATHROOM. THE UPPER FLOOR HAS VIEWS OF 
THE CITY AREA. 

THE UNIT WILL 8E ELIGIBLE FOR STREAMLINED CONDOMINIUM CONVERSION AS A 2-UNIT BUILDING. THIS IS OF 
BENEFICIAL STATUS WITH REGARD TO TlC PROPERTY VALUE, BUT IS STILL CONSIDERED INFERIOR TO CONDOMINIUMS 
UNTIL THE SUBJECT IS OFFICIALLY CONVERTED TO CONDOMINIUM OWNERSHIP BY THE CITY. 

P'W1.iwJ !P.>fl'JACI o:.o.":" .... v,. [(¢ <?-l.ell1Y.'M'f-K•Ml\.c~ 
P<1!}>lief<i 



WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K007CTL 

FEATURE SUBJECT COMPARABLE SALE NO. l COMPARABLE SALE NO. 2 COMPARABLE SALE NO. 3 

Address 2857 BRODERICK STREET 
and SAN FRANCISCO 
Unil# -
P•ojec!Nameand 2853-28578RODERICK ST 
Phase 1 

333 SPRUCE STREET 
SAN FRANCISCO 

3226 OCTAVIA STREET 
SAN FRANCISCO 

3132 SCOTT STREET 
SAN FRANCISCO 

331-335 SPRUCE STREET 3224-3226 OCTAVIA STREET 3132 SCOTT STREET 
1 1 1 

_P,_,r,,,ox::::ml'"'itv'-"10,_.,S"'ub,,,lte"'ct~-+-'-· ·.'-. ·""-· -'""'--'---'-~l-'0"'.8""2""M"""IL,,,E=S SW 0.86 MILES NE 0.23 MILES NE 
saleP•ice s ,. ... ,.::o:.·:· ·• ·. · :.: : Is 1 708,000 .: ··. ::··.::·"·. ·: .. ·.· .. ;.Is 1,695,000 .: ·.:.•::.:.'::'::.., .:· ..... ,:.Is 1,600 000 

~lePrit<'JGrossJ!y,~.!!-- .. ~ O.OOsa.lt S 923.74 ~Ji.I:,: .... ··:·:·.::>·:· S 1059.38 so.ttl .. · .. ·.· · · ·· ·" S 677.97 sa.tr.L·.:.:·" 
oa1asourcelsl . -. -. ,-:.-... ...; .•.. "' .. . = ... '""' .. =-"-+-S-F~M~LS~#4~10799 DOM:73 SFMLS#414595 DOM:14 SFMLSl/416224 DOM:23 

Veri!ica11on Sourcelsl . · · · :.·, ·· .. · .• · NDCIDOC#OJ76500639 NDCIDOC#OJ82200332 NDC/DOC#OJ85500349 

DESCRIPTION DESCRIPTION 1{.)$M11s:ri~ DESCRIPTION •MSM""- DESCRIPTION 
.;y.;·;;·,':I::•·" :· ,;·:; ARMLTH ARMLTH ARMLTH 

-V~A~l~UE~·A~O~JU~S~To~tE~N~TS'-+--,-""""""'"-'""e'.":-~l---"';":"""-"=---11--""'-'"""'"""--t-:-::-'7"~.:..="'---~-"""'"'-'':::="--i-:-:::.:.0:'°'='7-'-"""---,t-'""'"!~ 

·,,,·,::,:,\;:•;• ..•.. ··::·· ... =.":";' CONV·O CONV·O 
" 

CONV·O 
Snle or Finanting 
Concessions 
Date al Salelr1me :.::·.:·.:·;:::_>::·.,··,··:·· 1010212013 COE 0110812014 COE 03124/2014 COE 

Loca1ian GOOD GOOD GOOD GOOD/NOISE 80 000 
Leasehold/Fee Simole FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE 
HOA Mo. Assessment $0 $350 $267 $451 
Common Efemems NONE NONE NONE ROOF DECK -20,000 

YARD - YARD ... ·---- :......_.____H•~~······~~ .t-J.9NE SOOQ. YARD and Rec. Facilitm~L.-.,, ___ _ 
3RD/4THITOP 2ND/MJD 10000 1ST/2ND/MID 10000 ·1·sri2NoiM"lo 

NONE 
~F~l•~•r~!.~oc~•l~••t~l~~-+""-""'-'-'-'-''-'-'"'---,f.=-='-'.=;;'--~---jf---~~'-"""~r~~~~'---l-~--'~~r:'~~~~~r--·-~10,00~ 

PRT.C!TY/AREA PRT.CITY/AREA NONE 42 375 Vrew 40 000 
Desinn IStvle\ 
Oualit\f o( Const1uction 

Ac!llalAoe 

Candi:ton 
AbOVOG!3do 
RoomCounl 

Gmss llv'dlo Nea 17 5 
• aasement & Finished 

Rooms Below Gmde 
Funcrianal OlililV 

.it Heatinn/Coolinn 

Enerov Efficient Items 
GaraaeJCaroo11 

PorclllPatlolDeck 
KITCHEN/BA TH 
DENS!TYIOCPNT 

TRADITIONAL 
AVERAGE+ 
1900 
AVERAGE 

'""l""'M'I 8:i.l/l<; 

7 Id. I 3 
2,245 SQ.II. 

NONE 
STORAGE 
AVERAGE/T!C 
FAU/NONE 
STANDARD 
1 CAR GARAGE 
DECK 
REMODIAVG+ 
2 UNIT/OWNER 

TRADITIONAL 
GOOD 
1905 
GOOD 
roi..a.1 lactrfltsl 11 ... Jh<> 

6 I 3 I 2.5 
1,849 SQ.fl. 

NONE 
STORAGE 
AVERAGE/T!C 
FAU/NONE 
STANDARD 
1 CAR GARAGE 
DECK 
REMDLD/GOOD 
3 UNIT/OWNER 

TRADITIONAL TRADITIONAL 
-85 400 GOOD -84.750 GOOD -80 000 

1923 1912 
-85 400 GOOD -84 750 GOOD -80 000 

'"·' lad<msl 0::111$ '"" le~m,1 il!'lth'i 

7 500 6 I 3 I 2 15000 7131 2.5 -7 500 
69,300 1,600 SO.fl. 112,800 2,360 SCI. ft. -20,200 

NONE NONE 
STORAGE STORAGE 
AVERAGE/TIC AVERAGEmc 
FAU/NONE FAU/NONE 
STANDARD STANDARD 
1 CAR GARAGE 2 CAR_ GARAGE -40 000 
L.YARD -5 000 NONE 10 000 

-40 000 REM OD/GOOD ·40 000 REMOD/GOOD -40 000 
85.400 2 UNIT/OWNER 5 UNIT/OWNER 80 000 

Ne1Adiustmen11ro1all · ... • .. :-:-;-.. . :;·.: • .':!.·.:·: I !+ IXI- Is 38,600 I I• IXI· Is 29,325 I I+ IXI· Is 67,700 

AdjustedSalePrice !,,.,•··.':·.:.''·<·· :;:'\':)·•i Ne!Adj. -2.3%1 NelAd). -1.7%1 Ne1Adj. -4.2%! 
otCotnoarabl•.s i·,:./;.<o;;.•,: ...... ,. .. :;'"·: GrossAdr. 22.4% S 1669400 GtossAdi. 23.6% S 1665675 GrossAOi. 31.7%!s 1532300 
summoryofSalesComparisonApproach THE COMPARABLE SALES ARE THE MOST RECENT AND APPROPRIATE SALES AVAILABLE 
FROM CONVENTIONAL MARKET DATA SOURCES. THE DATA SOURCES CONSULTED WERE OFFICE FILES THE MULTIPLE 
LISTING SERVICE LOCAL REAL ESTATE AGENTS NDCDATA AND EXTERIOR INSPECTION. THE GROSS LIVING AREA JS 
ADJUSTED AT $175 PER SQUARE FOOT ANO ROUNDED TO THE NEAREST HUNDRED, FOR DIFFERENCES OVER 100 
SQUARE FEET. LOCATION APPEAL AND CONDITION ADJUSTMENTS ARE MADE AS A PERCENTAGE OF RESPECTIVE SALES 
PRICE. DIFFERENCES IN ROOM COUNT ARE INCLUDED IN GROSS LIVING AREA ADJUSTMENTS. FULL BATHROOMS ARE 
ADJUSTED AT $15 000 AND HALF BATHS ARE ADJUSTED AT $7,500. ALL OTHER ADJUSTMENTS ARE MADE ON A LUMP SUM 
BASIS. 

THE VALUE OF A 2-UNIT APARTMENT BUILDING OR USING CONDOMINIUM COMPARABLES. THIS IS CONSIDERED TO 8E 
CRUCIAL IN ACCURATELY REPRESENTING THE SUBJECT'S VALUE AND IS CONSIDERED HIGHEST AND BEST USE OF THE 
SUBJECT BUILDING. 

!ndicaled Value bv Sales Comna•ison AomoachS 1 620 000 
0

INCOME.APPROACHTO.VALU.E.:" ,'··:.\~~·:··· ··:.·•..... ··.. ·:·.;.· ...... : . .. ·.>..,., .. : ·:.:.:.,.:·:.,;;·.•· ,·.:.'•'::· 

Estimaled Monthlv Ma1kel Rent S NI A X Gross Rent M11l1iolier Ni A = S NI A lndica1ed Value bv Income AOoroach 
• summa•yol ~icome App1oach (including suppm1 for market rent and GRM) THE INCOME APPROACH IS NOT USED AS SIMILAR PROPERTIES IN THE 

AREA ARE PRl!v!ARILY OWNER OCCUPIED AND NOT UTILIZED FOR INCOME PRODUCTION. A CREDIBLE RESULT CAN BE 
OBTAINED WITHOUT THE USE OF THlS APPROACH TO VALUE. 
Indicated Value bv: Sales Comrnlr(soo A

0

pprot1chS 1,620,000 Income Approai::fl(il developed}S NIA 
THE SALES COMPARISON APPROACH IS THE MOST RELIABLE MARKET VALUE INDICATOR AS IT BEST REFLECTS BUYER 

ANoSELLER ACTIONS. THE COST APPROACH IS NOT APPUfABLE FOR COMMON INTEREST OWNERSHIP DUE TO THE 
• DIFFICULTY IN VALUING INDIVISIBLE INTERESTS. THE INCOME APPROACH IS NOT USED AS SIMILAR PROPERTIES JN THE 

AREA ARE PRIMARILY OWNER OCCUPIED AND NOT UTILIZED FOR INCOME PRODUCTION. 
Tins apprn1snl lS made LJ·as is;' LJsubJecl co comple11on per p-!Ms anti spei::ihca11onson Jhe basis of a hypmhet1caf conditiOlJ lho.l th'i? 1mpro11eme111s have been completed. 

Os11bjee1to1he tallowing repairs or aliern1ions on tlie basrs ot o hypothelical con~i1ioct 1ha11he 1epa1Fs °' alteraltons have been completed 0subjec1 lo tile lollowing: 
• SEE ATTACHED ADDENDUM 

Ehised on the scope ofworkt assumptions, limiting conditions ~nd appraiser~s certilicaOon, my (our} opinion of the defined value of the real property 

that is the subject of this report is$ 1,620,000 as of 12/02/2013 , which is the erlective date of this appraisal 

r·par·" ·~·~ "Ji..~.J.; ..... · ·: .......... · 

frt.O;a-d u<.•1«9ACI ~ •• !:w:i:r. Ei».2J~ 11121 or..i.:w .v.• .... ~ti C¢i• 
P~l:o!•t 
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WALKUP CLARK & ASSOCIATES 
Individual Condominium Unit Appraisal Report 

FEATURE SUBJECT COMPARABLE SALE NO. 4 C0~1PARABLE SALE NO. 5 

Addmss 2857 BRODERICK STREET 3128 WASHINGTON STREET 436 LAUREL STREET 
and SAN FRANCISCO SAN FRANCISCO SAN FRANCISCO 
Umtt: .. - A 
Projec1 Name and 2853-2857 BRODERICK ST 3124-3134 WASHINGTON ST 432-436A LAUREL STREET 
Phase 1 1 1 
Proximnv to Subtec1 0.44MILESSW 0.74 MILES SW 
Sa!e Puce s .... : Is 1,270 000 ·· Is 1 349,000 
sale Price/Gios~j.JY. Area s - 0.00 sg.fi. §J.,016.00 sg. rd· · · s 1 226.36 ·~· riJ... ~ : ': : 

Da1a Sourcelsl SFMLS #407445 DOM 154 SFMLS#410719 DOM:27 
Vetificatio-n Source(s.} · .. ·.··. NDC/DOCllOJ76600444 NDC/DOC#OJ73100421 
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION tMSAt 1tttmetit DESCRIPTION 1MSAQu~lm<"f\t 

Sale or Fmancing :'.{;?\>? ,.· . ARMLTH ARMLTH 1··. . .. 
Conces~ons .'. ...:"'·· ....... CONV·O CONV·O 
DateofSalell1me 10/04/2013 COE 08/16/2013 COE 
Locaiion GOOD GOOD GOOD 
Lcu1sehokllFae Simole FEE S!MPLE FEE SIMPLE FEE SIMPLE 
HOA Mo. Assessmem $0 $376 $250.00 
Common cremems NONE NONE NONE 
and Rec. FaciliU~!-·- .Y~BP---·-··-.,·-· _NONE 

~·--
___§,Q.QQ_ YARD ___ , _______ . 

f-foor Location 3RD/4TH/TOP 2ND/3RD/TOP 1ST/2NDIMID 10 000 
View PRT.C!TYIAREA NONE NONE 33 725 
Oesmn !S!Vlel TRADITIONAL TRADITIONAL TRADITIONAL 
Ou a Ii IV of Cons1rucuon AVERAGE+ AVERAGE+ GOOD -67 450 
ActualAqe 1900 1900 1900 
Cundiuon AVERAGE AVERAGE GOOD -67 450 
Above Grade '"" 1 ... ,.;J aMl)5 lclclla-J<msl O;ilh!"- rot• ln~m,1 Baths. 

RoomCounl 7 I 4 I 3 6 ! 3 I 2.0 15000 7131 3 
Gross loim Nea 17 5 2,245 so.II. 1,250 Sil.fl 174, 100 1,100 so.IL 200,300 
Basemem & Fm1Shed NONE NONE NONE 
Rooms Below G1atle STORAGE STORAGE STORAGE 
Funcrlono! UtitiiV AVERAGE/TIC AVERAGE/TIC AVERAGE/TIC 
Hea1inQ/Cooli11n FAU/NONE FAUINONE FAU/NONE 
Enerrw Elficiem Hems STANDARD NONE NONE NOTED 
Gara(1e/Catomt 1 CAR GARAGE 1 CAR OFF ST 10000 1 CAR GARAGE 
P01ch!Pal10JDetk DECK DECK NONE 10000 
KITCHEN/BA TH REMOD/AVG+ REMOD/GOOD -40 000 ~EMODIGOOD -40 000 
DENSITY/OCPNT 2 UNIT/OWNER 6 UNIT/TENANT 127 000 4 UNIT/OWNER 67 450 

~ 
NetAdiustment !Total) IXI+ I I- Is 291, 100 IX!t I I- Is 146,575 
Adjusted Sale Price . :.·· ··:::<, ·:_.::· Net Adj. 22,9% I Ne1Adj. 10.9%1 . .· . . :: .. . ·.· GrossAdi. 29.2% s of Comoarables 1 561100 Gmss/ldi, 36.8% s 1 495 575 
~~r}". of Sales Comganson AEEro<tch SEE ATTACHED ADDENDUM. 

-

---------·-·-------···~-~----- .• ·····-- ----····· 

i----o--•H•--
___ .. __ ......... ___________ 

----~-------------·--··--

-- --·--·- ~--..... -

~--· PW)Y..Cd l./'S.'f·)Atl ~:;.,.,,~~- f)XJ n.1.81.?f tr<'llt'.:tl;!A~t;l(Q.':t 
A&Jt~ Ccmp.'.l;tbl~s 

RES 
File No. 14K007CTL 

COMPARABLE SALE NO. 6 

· · · .. ,. Is 
s sn.fd.·· 

DESCRIP'flON •MSA1l"""""' 

-·- ----

Tct.1l lat1rm!>J Da:M 

I I 
$0. fl. 

IXI• I 1- !s 0 
Ne!Adj . 0.0~1 
Gross Adi. 0.0% s 0 

-~·~·---

-~-.. ·-~·-----

--

-



WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K007CTL 

Scope of Work, Assumptions and Limiting Conditions 

Scope of work isdcrined in the Uniform Standards of ProfossionnlAppraisal Practice as" the type nnd exlent of research and armlyses in an 
assignment." tn shortt scope of work is simply what the apprruser did and did notdoduring the course of the assignment. lt includes, but Is not 
limited to: the extent to which the property is identiffed and inspected, the type and extent of data researched, the type nnd extent of analyses applied 
to arrive at opinions or conclusions. 

lhe scope of fhis appraisal and ensuing discussion in this report are specific to 1he needs orthe ctient, other identified intended users and to the 
intended use of the report. This report was prepared ronhe sole and exclusive use olthe client and other identified inm1ded users for the identified 
intended use and its use by cmyother parties is prohibi~ed. ihe appraiser Is not responsible for unauthorized use or the report. 

The appraiser's cerCiUco1ion appearing in this appraisill report is subject to the following conditions ~nd to such otherspedlic conditions as are 
set forth by the appraiser in the report. All extrnordfnary assumptions and hypothetica1 conditions are staled in the report and 1night have affected the 
assignment results. 

1. The appraiser assumes no responsibility for ma1te1s ol a legal namre affecl1nn the property appraised or 1i1le thereto, nor <loes !he app1a1Ser render any oplmon as 10 tho ti!le, wh1ch IS 
assumed lo be good and markemhle. The prope1ty 1sappra1sed as !hough under 1es1lonS!b!e ovmershlll. 

2. Any sketch in 1h1s {epon may show app1oxima!e tlimens1011s ~nd 1s included only toass1s~ lhe teader m v1suaf/zmg the propeuy. The apprasst?r has made no smv.eyof the propetty. 

3. The (lpp1a1ser 1s not 1equ1red 10 give !es!imony or appear m cowt because ol tiavmg made the apprmsalw1th teference lo the properry in quesunn, unless arrangemems have been 
pteviousfy made thereto. 

4. Ne1111e1 all.1tor any pan ol the -comem ot lhrs report. copy or 01h.er media thereof (including conclusions as !O 1he property value. the 1denhtyol 1he appraiser. pro1essiona1 des1gna1ions. 
or lhe flmivmh v1h1Ch 1he appraiser ts connec!ed), shall be used for any pu1poses by anyone but 1he client and other in1ended users as 1dentif1ed 10 this rep-011. nor shall ii be conveyed hy 
anyone to the public Iii rough mlvertisi11g1 puh!tc. relalions, news.safes. or Other media, without the wrmen c:onsent of the apprniser. 

5. The nprnmserwm not disdose the conlenrs orttus appraisal report unless reqwred by applrcable law or asspetifled 1n lhe Unitorm S!andmds of Professional Appraisal Praclk:e. 

6. rntormauon, eshmates, and opinions lurmshccJ to the appraiser, aru.J co1tta1oed 10 the report, were ob1mned from sources consicrered re1i;;ibte and beheved lo be lrueand corr~cr. 
However. no tesponsiblhty for accuracy of such items furnished to the appraiser 1s assumed by the appraiser~ 

1. ·me a1)prn1ser assumes that Lhere aie no hidden ot unapparent condinons of 1he property, subsoil, vr struc1ures. wh1chwould remter 1l more ar less valuable. The appraiser assumes 
no responsiliilil'f for such condtlions. or 1or engmeefing or 1esting. Which 1111ght be 1eqrnredto discover s.uch Jactofs. This app!msa! IS nolan e1w1ronmental assessrnent of the pwpeny and 
sl1ould not be considernd as such. 

8. 'fhe appra1set spet1a.lfzes m !he valuauon of 1eal prnpeily and 1s not a home rnspec1or, building contractot, stwctt.11.ol engroeer. or s1mi!ar e:xpert, lJn!ess orhef\..,.se noted. The app1ms.e1 
did no1 conduct the m1er~s1ve type ol field observa!tOilS of the kmd intended to seek and discover property derecls.. Thevtewmg o(lhe p101>er1y and aflym1pwvements is for purposes of 
developing an oprmon cf 1he defined value of the prope1ty, given 1he m1ended use of th~s t1SS!Qnrnen1. Slaternenls reg11rdin9 condition am based on surface observations only. The 
appraiser claims no spectnl expertJs.e regarding issues incltrding, but nol llm11ec.J to: foundauo11 settlemem, basement moiscure problems, woocJ des1roymg (or Oiher) insec.ls, pes! inres!at1on, 
rador1 ga$, lead based paint, mold or t!nvironmental issues. Untess other\.'11se 1ndrcatetl. n1echao1cal systems were not act1Vated-011es1.ed. 

This apprmsal repotl should no\ be used 10 disclose tlie condition of the prope1iy as 1t 1elntes 10 the presoncelabseoce o! defects. The client" invited and encouraged 10 em1lloy qualified 
exper1s lo mspecl and address areas of concetn. If negaftve conditions are d!scoverec.J.1be opm1on <Jf v.afue may be alfe:tted, 

Unless otherwise noted, the appraiser assumes the components that consUtutc the- subject property improvement(s} are CundameotaUy sound and in 
working order. · 

Aoy viewiog o! lhe property by the appraiser was limited to readily observable arcws. Unless 01hen•11se noted, a mes and crawl space areas were noi af:c.essed. The appmisef did not move 
fumitme1 ftoor covemigs or other items that may reslrrct the v1aw1ng of the properiY. 

9. Appra1sars mvolvmg hypotll.eltCttl condillons r~Jated 10 comp!elton o( new consuuc:t1on, repairs Of a1tera11on ate based on 1he assumption that such completion, altP.c.a11on or repa11s \•Jill 
be competently perrormed. 

10. Unless the inlended use of this appraisal spec16calty includes issues of propertyinsu1aoce covera.ge. this appraisal shoufd ool be used for such purposes. Repmduc1ion or 
Replacement cost figures used in 1he cos.L ap1uoach are for valuation purposes onty, given ~he 1mended use or the aso;;1unment T-he DefiniltOll otvatue used in this assignment 1s unlikely 
lo be consiscem with 1?1e-defm1t1on: or lnsurabte Value for pwµertymsurance coverage/use. 

11. The ACE General Purpose Appraisal Report (GPAR7~) is not intended tor use io transactlons that require a Fannie Mae 1013/Freddic: Mac 4a5 form, 
also known ns the lndiv~dual Coodomintum Unit Appraisat Report (Condo}. 

Addieional commenls Related To Scope Of Work, Assumptions and Lillllling Conditions 

··"'Ji par"· Y,." ................. . 
/'.WJ.:1.1,h<$.,"".g ACj !icl;IQ:~.@2.J.l. anrvlM'l.Wt.:<.tlto..-:i 

P<Y:}O'Jot-1 



WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K007CTL 

Appraiser's Certification 

The a.ppmiser(s) certifies tha4 to the best of the appraiser's knowtedge and belief: 

I. lhe statemen!s o~ lac? tonlamed m 1h1s 1.eporl ace uue and correct. 

z. The 1epor1ed analyses. opinions. and conclUslons are l101i1ed only by 1he reported assumpiions and limi11ng con<lilions and are tM apprwset's personal, 1mpamal. and unbiased 
professmnatanalyses, opinions. and conttus1ons. 

3. Unless 01herw;se srated, 1he appta1ser has no present or prospect~ve 1nteresl !I\ tile pcopeny thal is the subject of this tepau and has no personal interestwi1h respect 10. !he pa1lies 
involved. 

4. TM app1aiser has no bias 1~th iespecl 10 the property 1ha11s the S!lbjectol thos repo1l or lo IM pat!les involved with this as~gnnient 

5. The appraiser's engagemem i111h~s assignm~ntwas not conungem upon developing or repo:ting predetermined resu!ls. 

6. Tlic apprruser's co111pensai1011 lor comple1ino lhls nsSJgt1n11uH 1s notcon1m9ent upt1n !bet development or rnpo!ling QI a p1edelerm1ocd value or dlfection fn value th:ilfovors [he cause or 
1he tlienl, the amoul'll of 1he value opimon. the aua1nment of a s11pufaued resuri, or lhe m:tunence o! a subsequen1 even1 dfrec1ly Iflated to the 1mendetl use of lhis appm1sal. 

·r. The appraiser's analyses. op1nmns. and condus!on-swere developed, and this repo11 has be.en pn!pared, !ll conrotmltywith 1he Uniform Siandardsof Protess1ona1 Appraisal Ptnctfte. 

e. Unless otherwise noted, !he appraiser has made a personal 1nspect1on of lhe prop1uly that is !he subjecl of this rept>lt. 

9. Unless noted below. no one pr-ovJded stgnifii:anl ceal propefly appt:a1sni ass1s1ance lO lhe appra1s~r si!JrliFl!J this cetliflcat1on. S1gmfican1 t~al properl'j appraisal assistance provided by: 

10. ! have performed NO other services, regarding the property that is the subject of the work under review within the three-year 
period immediately preceding acceptance of this assignment. 

Additional Certifications: 

, 

I 

Deffnition of vatue: lRJ Mar~et Value QotherValue: 
Source ol Debm11on: USPAP 2012-2013 
A type of value, stated as an opinion, that presumes the transfer of a property (i.e., a right of ownership or a bundle of such rights). 
as of a certain date, under specific conditions set forth in the definition of the term identified by the appraiser as applicable in an 
appraisal. 

ADDRESS OF THE PROPERTY APPRAISED: 
2857 BRODERICK STREET 
SAN FRANCISCO, CA 94123 
EFFECTIVE OATE OF THE APPRAISAL: 12102/2013 

···-~ 

APPRAISEDVALUE OF THE SUBJECT PROPERTY $ 1 ,620,000 

~'AA'"'~ 
SUPERVISORY APPRAISER 

f.),~ Signmure: - : Si9na1u,e: 
Name; TIMOTHY A LITTLE Name: TRISHA L. CLARK 
State Cerrmcmion # AR044897 Sta1e Cenmcat1on :t AG028651 
or lkense# or L1c-anse# 

or Oilier (demibe): Slate/I: CA Sfa1e: CA 
Slate: CA - w-.- ... ----

Expiration Date of Certification or llcense: 01129/2016 
··~·--~ 

Exp11auon Oale of Certifica!lon 01 License: 10119/2015 Date of Sjgnaime: 1111712014 
Dale or Signature and Report: 11/1712014 Dnle or P<0perty Viewing: 
Date of P<openy Viernng: 11/12/2014 Degree of property viewing: 
Oegree or prnpe11y viewmg: 0 Jnlenor and Exlenor 0 Exlerior Only [RI Did no1 pe1sonal~vie1·1 
0 lnte1iornod Exte1io1 (fil Exterrot Only 0 Did not petsonalfy view 

........ ~-· 

~1. ~ ~~ii par"' 
~~:d1 ,· ,. ! ..••. '• 

fl1c<t.1wJ•h....,ACtY.-t.1..,\t('.E(;l)-?:J.c,11rz1w:.w.wM·:iw11 
P*4o!4 
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ADDENDUM 

Client: IRVING ZARETSKY File No.: 14K007CTL 
Prope1tyAdclress: 2857 BRODERICK STREET Case No.: RES 
City: SAN FRANCISCO State: CA Zip: 94123 

NOTE THAT THE APPRAISER WAS NOT PROVIDED WITH A LICENSE CONTRACTOR'S ESTIMATE OF THE CONSTRUCTION 
NEEDED TO BRING THE SUBJECT UP TO THE HABITABLE AND REFURBISHED CONDITION THAT IS BEING CONSIDERED IN 
THIS APPRAISAL. THE APPRAISER WAS NOT ABLE TO VIEW THE INTERIOR OF THE PROPERTY AT ANY TIME. SHOULD THE 
ACTUAL CONDITION AND CONSTRUCTION COST BE DIFFERENT THAT WHAT IS ASSUMED TYPICAL AND THUS USED IN THIS 
ANALYSIS; THEN THE APPRAISER WOULD NEED TO BE REHIRED TO DETERMINE ANY EFFECT ON THE VALUE 
CONCLUSIONS. 

SCOPE OF WORK 

THE FOLLOWING IS A DESCRIPTION OF THE WORK UNDERTAKEN IN THE COURSE OF COMPLETING THIS APPRAISAL: 

STATE THE PROBLEM: AN APPRAISAL ASSIGNMENT WAS NEGOTlATED BETWEEN THE APPRAISER{S) ANO THE CLIENT. THE 
ASSIGNMENT REQUIRED AGREEMENT BETWEEN THE PARTIES ON THE PURPOSE OF THE APPRAISAL, THE TYPE OF 
APPRAISAL AND THE TYPE OF REPORT THAT WOULD BE ADEQUATE FOR THE PURPOSE AS UNDERSTOOD BY THE 
APPRAISER{S), THE APPRAISER(S) COMPENSATION FOR COMPLETING THE ASSIGNMENT, ANO THE PROJECTED DELIVERY 
DATE, ANO DELIVERY PLACE FOR THE APPRAISAL REPORT. 
THE PURPOSE IS TO ESTIMATE MARKET VALUE OF THE FEE SIMPLE INTEREST OF THE SUBJECT DESCRIBED IN THIS 
REPORT FOR REAL ESTATE PLANNING DECISIONS ONLY. 
THIS APPRAISAL HAS BEEN COMPLETED AT THE REQUEST OF THE CLIENT AND IS INTENDED FOR THEIR SOLE USE. THIS IS 
A SUMMARY APPRAISAL REPORT, WITH ADDITIONAL INFORMATION IN TKE APPRAISERS' FILE. THIS APPRAISAL REPORT HAS 
SEEN COMPLETED WITHIN USPAP GUIOEUNES. 

CONSIDER THE DATA NEEDED: A VARIETY OF DATA WAS NEEDED TO UNDERTAKE THE ASSIGNMENT INCLUDING GENERAL 
DATA ABOUT THE NATION, THE REGION, THE GOVERNING AUTHORITY AND THE MARKET AREA, AS WELL AS DATA ABOUT 
THE SUBJECT SITE AND IMPROVEMENTS. DATA RELEVANT TO EACH APPROACH TO VALUE WAS DEVELOPED FOR COSTS. 
SALES, INCOME, ANO EXPENSES. 
DATA UTILIZED IN THIS REPORT WAS ASSEMBLED USING THE FOLLOWING SOURCES; PUBLIC RECORD, RECORDS 
MAINTAINED BY ANO INTERVIEWS GRANTED BY MARKET PARTICIPANTS, RECORDS OF LOCAL BOARDS OF REAL TY ANO 
MULTIPLE LISTING SERVICES, DATA SITES MAINTAINED BY CITY, COUNTY, REGIONAL, AND STATE GOVERNMENT, DATA 
SITES MAINTAINED BY SERVICE AND BUSINESS GROUPS SEARCHED AT THIS T\ME ANO PREVIOUSLY. RESULTS WERE BOTH 
SELECTED ANO EDITED AGAINST A STANDARD OF PROVIDING AN ADEQUATE LEVEL OF REPORTING TO SUPPORT THE 
ANALYSIS AND CONCLUSIONS DEVELOPED, WITH AN EYE ON THE AGREEMENTS MADE WITH THE CLIENT ANO OUR 
RESPONSIBILITIES UNDER USPAP. 

INSPECT THE PROPERTIES: THE APPRAISER CONDUCTED AN INSPECTION OF THE EXTERIOR OF THE SUBJECT PROPERTY 
ONLY, AND AN INSPECTION OF THE EXTERIOR OF THE COMPARABLE PROPERTIES. THE APPRAISER HAS PROVIDED A 
SKETCH !N THIS APPRAISAL REPORT TO SHOW THE APPROXIMATE DIMENSIONS OF THE SUBJECT IMPROVEMENTS WHICH 
WERE ESTBLISHEO FROM UTILZING CONSTRUCTION PLANS ANO A PRIOR APPRAISAL REPORT BOTH OF WHICH WERE 
PROVIDED BY IRVING ZARETSKY. IT IS INCLUDED ONLY TO ASSIST THE READER IN VISUALIZING THE PROPERTY AND 
UNDERSTANDING THE APPRAISER'S DETERMINATION OF IT'S SIZE. THE APPRAISER IS NOT AN EXPERT IN SURVEYING. 

HYPOTHETICAL CONDITION/EXTRAORDINARY ASSUMPTIONS: THE SUBJECT, AT THE TIME OF THE INSPECTION, IS NOT lN A 
LIVABLE CONDITION AFTER PARTIAL CONSTRUCTION WORK HAUL TS MANDATED BY THE CITY ACCORDING TO THE 
NEIGHBOR, IRVING ZARETSKY. THE APPRAISED VALUE IS BASED ON THE HYPOTHETICAL CONDITION THAT THE UNIT HAS 
BEEN COMPLETED TO A MlNIMAL LIVING STANDARD, IS VACANT ANO IS A TIC UNIT WITHIN A 2-UNIT BUILO!NG. THE 
EVALUATION AS A 2-UNiT BUILDING IS CONSIDERED APPROPRIATE TO ANALYZE THE VALUE OF THE BUILDING'S UNITS SO 
THAT THE MARKET VALUE OF EACH UNIT CAN BE ESTIMATED FROM MARKET DATA. 

SHOULD THE VALUE OF THE BUILDING REQUIRE TO BE ESTABLISHED AS A WHOLE 2-UNIT BUILDING OR SINGLE FAMILY 
HOME, OR THE TIC UNIT FEATURES BE DIFFERENT FROM THE SKETCHES PROVIDED BY lRVlNG ZARETSKY, THE APPRAISED 
VALUE WOULD BE AFFECTED AND THE APPRAISER WOULD NEED TO SE HIRED TO DETERMINE ANY CHANGE IN VALUE. 

DETERMINE THE HIGHEST AND BEST USE: THE APPRAISERS !OENTlFIED THE PERTINENT FACTORS APPLICABLE TO THE 
SUBJECT PROPERTY "AS-IF" IT LACKED IMPROVEMENTS BUT WAS READY FOR DEVELOPMENT. THEY FORMED AN OPINION 
OF THE REASONABLE, PROBABLE, AND LEGAL USE OF IT AS VACANT LANO OR UNIMPROVED PROPERTY WITH THE 
INTENTION THAT THIS USE MUST MEET THE STANDARDS OF LEGAL PERMISSIBILITY, PHYSICAL POSSIBILITY, FINANCIAL 
FEASIBILITY ANO MAXIMUM PRODUCTIVITY. 
IN l<EEPING WITH THE PURPOSE OF THIS APPRAISAL AND THE REQUIREMENTS OF THE CLIENT, THE BUILDING WAS 
ANALYSED AS 2 TIC UNITS & LIMITED DEGREE OF RESEARCH AND ANALYSIS WAS INVESTED IN THE "AS-lF" VACANT AND 
READY FOR DEVELOPMENT HIGHEST ANO BEST USE. A MUCH HIGHER DEGREE OF RESEARCH ANO ANALYSIS WOULD BE 
REQUIRED TO FIRST PREDICT THE CONSEQUENCES OF DEMOLISHING THE SUBJECT IMPROVEMENTS ANO THEN TO 
VISUALIZE WHAT IMPROVEMENTS WOULD BE MOST LIKELY TO MEET THE "AS·IF" VACANT AND READY FOR DEVELOPMENT 
HIGHEST ANO BEST USE CRITERIA. THAT STUDY WAS CONSIDERED BEYOND THE SCOPE OF THIS REPORT, HENCE A 
PREUMINARY FINDING WAS OFFERED HERE FOR THE "AS-IF" VACANT AND READY FOR DEVELOPMENT HIGHEST AND BEST 
USE. 
THE EXISTING IMPROVEMENTS UPON COMPLETION ARE CONSIDERED TO REPRESENT THE "AS IS" HIGHEST AND BEST USE 
FOR THE SUBJECT, AS IMPROVED. THE IMPROVEMENTS ARE QUITE FUNCTIONAL ANO IN REASONABLE CONO!TION, AND 
THE CURRENT USE CONFORMS TO THE SURROUNDING USES IN THE SUBJECT'S NEIGHBORHOOD. 
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DETERMINE THE APPROPRIATE APPROACHES TO VALUE: THE THREE APPROACHES TO VALUE WERE CONSIDERED: THE 
COST APPROACH, THE SALES COMPARISON APPROACH, ANO THE INCOME APPROACH. THE APPROPRIATE APPROACHES 
TO VALUE WERE SELECTED ANO DEVELOPED. WHEN AN APPROACH WAS OMITIED AN EXPLANATION WAS PRESENTED. 
UNLESS OTHERWISE SPECIFICALLY STATED, THE THREE APPROACHES TO VALUE WERE ALL FOUND TO BE APPROPRIATE. 

ELECTRONIC SIGNATURE DISCLOSURE:IF THIS REPORT HAS BEEN SIGNED WITH A DIGITAL SIGNATURE THEN IT IS 
PASSWORD PROTECTED. THE SOFTWARE UTILIZED BY APPRAISER TO GENERATE THE APPRAISAL PROTECTS SECURITY 
BY MEANS OF A DIGITAL SIGNATURE SECURITY FEATURE FOR EACH APPRAISER SIGNING THE REPORT, ANO EACH 
APPRAISER MAINTAINS CONTROL OF THEIR RELATED SIGNATURE THROUGH A PASSWORD, HARDWARE DEVICE, OR OTHER 
MEANS. 

Tenancy in Common Introduction 
FOR PURPOSES OF THIS APPRAISAL, TENANCY IN COMMON IS DEFINED AS THE CO-OWNERSHIP OF MUL Tl-UNIT PROPERTY 
BY CO-OWNERS WHO EACH WISH TO HAVE EXCLUSIVE USAGE RIGHTS TO A PARTICULAR AREA OF THE PROPERTY. TIC 
OWNERS OWN PERCENTAGES IN AN UNDIVIDED PROPERTY RATHER THAN PARTICULAR UNITS OR APARTMENTS, ANO 
THEIR DEEDS SHOW ONLY THEIR OWNERSHIP PERCENTAGES. THE RIGHT OF A PARTICULAR TIC OWNER TO USE A 
PARTICULAR DWELLING COMES FROM A WRITTEN CONTRACT SIGNED BY ALL co.OWNERS (OFTEN CALLEO A "TENANCY IN 
COMMON AGREEMENT"), NOT FROM A DEED, MAP OR OTHER DOCUMENT RECORDED IN COUNTY RECORDS. THIS TYPE OF 
TENANCY IN COMMON CO-OWNERSHIP SHOULD NOT BE CONFUSED WITH THE LEGAL SUBDIVISIONS KNOWN AS THE 
"CONDOMINIUM" ANO THE "STOCK COOPERATIVE". 

THE TERM "TIC UNIT' WILL BE USED TO DEFINE A CO-OWNERSHIP OF A SINGLE RESIDENTIAL UNIT AS TENANCY IN 
COMMON. 

THE CONDOMINIUM CONVERSION LOTTERY REFORM AND BYPASS LEGISLATION (NOW CALLEO THE "EXPEDITED 
CONVERSION PROGRAM") HAS BEEN APPROVED, ANO APPLICATIONS FOR CONVERSIONS UNDER THE PROGRAM WERE 
ACCEPTED BEGINNING JULY 29, 2013. 

THE FOLLOWING EXCERPT IS FROM AN ARTICLE BY ANDY SIRKIN WRITTEN ON 07/2012013. 
ALL BUILDINGS THAT PARTICIPATED UNSUCCESSFULLY IN THE 2012 OR 2013 CONVERSION LOTIERY WILL BE ALLOWED TO 
CONVERT PROVIDED THEY SATISFY OWNER-OCCUPANCY REQUIREMENTS. CURRENT TIC BUILDINGS (MEANING THERE ARE 
MULTIPLE OWNERS WHO HAD A SIGNED TIC AGREEMENT IN PLACE BEFORE APRIL 15, 2013) THAT DID NOT PARTICIPATE IN 
THE 2012 OR 2013 LOTTERY, AND SOME BUILDINGS IN ESCROW TO BE SOLO AS TlCS AS OF APRIL 15, 2013, WILL ALSO BE 
PERMITIEO TO CONVERT IF THEY SATISFY OWNER OCCUPANCY REQUIREMENTS. AS UNDER CURRENT LAW, All 
CATEGORIES OF BUILDINGS MAY BE DISQUALIFIED BY PRIOR EVICTION HISTORY. 

FOR 2-4 UNIT BUILDINGS, AT LEAST ONE UNIT MUST BE OCCUPIED CONTINUOUSLY FOR THE REQUIRED 
OWNER-OCCUPANCY PERIOD (SPECIFIED IN THE PRECEDING SECTION) BY AN OWNER OF RECORD THAT USES THE UNIT 
AS HISIHER PRINCIPAL RESIDENCE. FOR 5-6 UNIT BUILDINGS, AT LEAST THREE UNITS MUST BE OCCUPIED CONTINUOUSLY 
FOR THE REQUIRED OWNER-OCCUPANCY PERIOD BY SEPARATE OWNERS OF RECORD, EACH OF WHOM USES HIS/HER 

· UNIT AS HIS/HER PRINCIPAL RESIDENCE. 

NO BUILDINGS Will BE PERMITIED TO CONDO-CONVERT UNDER THE NEW PROGRAM IF ANY OF THE FOLLOWING WERE 
TRUE: (I) THERE WAS A ·No FAULT" EVICTION AFTER MARCH 31. 2013: (II) THERE WAS A "NO FAULT" EVICTION OF A 
"PROTECTED TENANT' AFTER NOVEMBER 16, 2004; OR (Ill) THERE WERE TWO OR MORE "NO FAULT" EVICTIONS AFTER MAY 
1, 2005. WITH REGARD TO THE LAST SITUATION (TWO ORMORE"NO FAULT' EVICTIONS AFTER MAY 1, 2005}, THE 
NO-CONVERSION RULE W!LL NOT APPLY IF ALL UNITS WERE OWNER-OCCUPIED BY APRIL 4, 2006, OR IF 50% OF THE UNITS 
HAVE BEEN OWNER-OCCUPIED CONTINUOUSLY FOR 10 YEARS AT THE TIME OF APPLICATION. AN EVICTION IS "NO-FAULT" 
IF THE GROUNDS STATED IN THE EVICTION NOTICE WAS OWNER MOVE IN, RELATIVE TO MOVE IN, UNIT DEMOLITION. 
RENOVATION/REHABILITATION, OR REMOVAL FROM THE RENTAL MARKET (AN •ELLIS ACT EVICTION"). THERE ARE SOME 
EXCEPTIONS TO THESE DISQUALIFICATION RULES, AND READERS SHOULD REFERENCE THE WEBSITE BELOW BEFORE 
CONCLUDING THAT A BUILDING IS DISQUALIFIED UNDER THESE RULES. 

THE NEW LAW WILL HAVE NO EFFECT ON THE EXISTING RULE ALLOWING TWO-UNIT BUILDINGS TO CONVERT WHEN BOTH 
UNITS HAVE BEEN OCCUPIED BY SEPARATE OWNERS FOR AT LEAST ONE YEAR, AND THESE BUILDINGS WILL NOT PAY ANY 
OF THE FEES IMPOSED BY THE NEW LAW. 

THE CONDOMINIUM CONVERSION LOTTERY Will BE SUSPENDED FOR 10-12 YEARS. THE EXACT LENGTH OF THE 
SUSPENSION WILL DEPEND ON HOW MANY BUILDINGS CONVERT UNDER THE BYPASS SYSTEM ANO HOW MANY NEW UNITS 
ARE CONSTRUCTED WITH THE MONEY GENERATED THROUGH BYPASS FEES. WHEN THE LOTTERY RETURNS, IT WILL NO 
LONGER BE POSSIBLE FOR PROPERTIES WITH MORE THAN FOUR RESIDENTIAL UNITS TO CONVERT TO CONDOMINIUMS, 
EXCEPT FOR CERTAIN 5-6 UNIT THAT WERE PREVENTED FROM USING THE EXPEDITED CONVERSION PROGRAM DUE TO 
EVICTION HISTORY. THE OWNER-OCCUPANCY REQUIREMENTS FOR ENTERING THE CONDO LOTIERY Will ALSO 
INCREASE: THREE-UNIT BUILDINGS WILL NEED AT LEAST TWO OWNER-OCCUPIED UNITS, ANO FOUR-UNIT BUILDINGS WILL 
NEED AT LEAST THREE OWNER-OCCUPIED UNITS. EVEN ONE "NO-FAUL r· EVICTION WILL PREVENT A BUILDING FROM 
ENTERING THE LOTTERY FOR AT LEAST SEVEN YEARS. 
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FOR BUILDINGS SUCH AS THE SUBJECT THAT HAVE BYPASSED THE PRIOR LOTTERY AND ENTERED THE NEW 'EXPEDITED 
CONVERSION PROGRAM' THERE ARE MANDATES FOR ACTIONS FOR TENANT OCCUPIED BUILDINGS SUCH AS THE SUBJECT. 
THE FOLLOWING IS A Q & A EXTRACTION FROM THE SAN FRANCISCO APARTMENT ASSOCIATION WEBSITE ON SUCH 
CONDITIONS. 

Q. WHAT HAPPENS IF THERE ARE TENANTS IN THE BUILDING? 

A. AS REQUIRED BY EXISTING LAW, OWNERS WILL HAVE TO OFFER EACH RENTAL TENANT THE RIGHT TO BUY HlS/HER 
UNIT (REGARDLESS OF WHETHER THE OWNER WISHES TO SELL). THE OWNER CAN SET THE PRICE AS HIGH AS HE/SHE 
WISHES, ANO DOES NOT HAVE TO BASE IT ON THE MARKET VALUE OF THE APARTMENT. HOWEVER, IF THE TENANT 
DECIDES NOT TO BUY, HE/SHE MUST BE OFFERED A LIFETIME, RENT-CONTROLLED LEASE UNDER WHICH HE/SHE CANNOT 
BE EVICTED EXCEPT FOR NONPAYMENT OF RENT OR OTHER LEASE VIOLATIONS. (THIS MEANS NO OWNER MOVE-IN, 
RELATIVE MOVE-IN, RENOVATION, OR ELLIS ACT EVICTION OF THE LIFETIME LEASE TENANT BY THE CURRENT OWNERS OR 
SUBSEQUENT OWNERS). EVERY NONPURCHASING TENANT IS OFFERED A LIFETIME LEASE, REGARDLESS OF HIS/HER AGE 
OR OISABIUTY STATUS. BUILDINGS THAT PARTICIPATED IN THE 2013 LOTTERY FOLLOWING SEVEN PRIOR LOTTERY 
LOSSES ARE NOT REQUIRED TO OFFER LIFETIME LEASES AS DESCRIBED IN THIS SECTION. 

Q. WHAT IF THERE IS MORE THAN ONE RENTER LIVING JN AN APARTMENT? DOES EACH TENANT OR ROOMMATE GET A 
LIFETIME LEASE? 

A. THE NEW CONDO CONVERSION LAW DOES NOT CONTAIN DETAILS ON HOW THE LIFETIME LEASE REQUIREMENT WILL 
APPLY WHEN THERE ARE MULTIPLE TENANTS OR ROOMMATES LIVING IN A UN!T, AND THE COURTS WILL ULTIMATELY HAVE 
TO RESOLVE THE ISSUE. THE MOST Llf<ELY INTERPRETATION IS THAT A LIFETIME LEASE MUST BE OFFERED TO ALL THE 
PEOPLE LIVING JN THE UNIT ON THE DATE OF CONVERSION APPLICATION EXCEPT FOR THOSE THAT WOULD NOT BE 
ENTITLED TO EVICTION CONTROL PROTECTIONS UNDER THE RENT CONTROL LAW. 

MORE SPECIFICALLY, THE EXCLUDED GROUP WOULD CONSIST OF OCCUPANTS WHO MOVED IN AFTER THE TENANCY 
BEGAN WHO RECEIVED A TIMELY NOTICE FROM THE OWNER THAT THEY COULD BE EVICTED AFTER THE lAST OF THE 
ORIGINAL TENANTS VACATED. THE GROUP OF TENAt-ITS ENTITLED TO LIFETIME TENANCY WOULD ALL SE NAMED 
COLLECT!VEL Y AS THE TENANT ON ONE SINGLE LIFETIME LEASE. 

Q. COULD A LIFETIME LEASE TENANT ASSIGN OR SUBLEASE THE APARTMENT? COULD THE TENANT MOVE OUT AND STILL 
COLLECT RENT FROM THE APARTMENT? 

A. THE NEW CONDO CONVERSION LAW DOES NOT CONTAIN DETAILS ON THE ABILITY OF A LIFETIME LEASE TENANT TO 
ASSIGN OR SUBLEASE HIS/HER APARTMENT. AND THE COURTS WILL ULTIMATELY HAVE TO RESOLVE THE ISSUE. THE 
MOST UKEL Y !NTERPRETATION IS THAT THE ASSIGNMENT/SUBLETTING RESTRICTIONS IN A PARTICULAR TENANT'S 
LIFETIME LEASE WILL BE THE SAME AS THOSE THAT APPLY TO HIS/HER EXISTING TENANCY. FOR EXAMPLE, IF THE 
TENANT'S EXISTING TENANCY JS SUBJECT TO A LEGALLY ENFORCEABLE ABSOLUTE BAN ON ASSIGNMENT/SUBLETTING, 
THAT BAN CAN ALSO BE PLACED IN HISIHER LIFETIME LEASE. NOTE, HOWEVER, THAT SUCH BANS ARE ONLY 
ENFORCEABLE IF THEY MEET CERTAIN VERY SPECIFIC REQUIREMENTS IN THE SAN FRANCISCO RENT BOARD 
REGULATIONS, AND EVEN THEN DO NOT APPLY WHEN AN ORIGINAL TENANT IS REPLACING A DEPARTING CO-OCCUPANT 
WITH A NEW OCCUPANT. AS A PRACTICAL MATTER, THIS MEANS THAT LIFETIME LEASE TENANTS WILL BE ABLE TO 
ASSIGN/SUBLEASE SO LONG AS AT LEAST ONE OF THE TENANTS NAMED ON THE LIFETIME LEASE CONTINUES TO RESIDE 
IN THE UNIT. 

MOREOVER, IT HAS BEEN VERY DIFFICULT FOR OWNERS TO SUCCESSFULLY EVICT OCCUPANTS BASED ON THE FACT 
THAT THE LAST "ORIGINAL TENANT" HAS VACATED, BECAUSE THE TENANT OFTEN CLAIMS THAT HEISHE !S STILL LIVING IN 
THE UNIT OR IS JUST AWAYTEMPORARILY. 

OWNERS SHOULD EXPECT THIS PROBLEM TO CONTINUE, OR EVEN WORSEN, IN THE CONTEXT OF A LIFETIME LEASE 
TENANT WHO IS LIVING ELSEWHERE WHILE STILL CLAIMING TO OCCUPY THE OWNER'S CONDOMINIUM. 

A RELATED QUESTION IS WHETHER A LIFETIME LEASE TENANT CAN CONTINUE TO PAY HIS/HER LOW RENT TO THE CONDO 
OWNER WHILE CHARGING A HIGHER AMOUNT TO THE "SUBTENANTS" OR "ROOMMATES" LIVING IN THE LIFETIME LEASE 
UNIT. SAN FRANCISCO RENT CONTROL LAW PROHIBITS THIS BY REQUIRING RENT-CONTROL TENANTS TO CHARGE 
SUBTENANTS/ROOMMATES NO MORE THAN A PRO RATA SHARE OF WHAT THE TENANT IS PAYING TO THE OWNER. THIS 
SAME LIMITATION CAN PROBABLY BE INCLUDED IN THE LIFETIME LEASE; HOWEVER, IN PRACTICE, IT IS CLOSETO 
IMPOSSIBLE FOR AN OWNER TO KNOW OR PROVE HOW MUCH THE SUBTENANT/ROOMMATE JS ACTUALLY PA YING THE 
ORIGINAL TENANT. 
Neighborhood Description 
THE SUBJECT JS LOCATED IN THE "COW HOLLOW" D!STRICT OF SAN FRANCISCO, AN URBAN RESIDENTIAL ENVIRONMENT 
COMPOSED OF ABOVE AVERAGE TO GOOD QUALITY SINGLE AND MULTI-FAMILY RESIDENCES AND NEIGHBORHOOD 
SERVING COMMERCIAL USES. THE PROPERTY MIX IS COMPATIBLE WITH THE NEIGHBORHOOD. ACCESS TO SHOPPING, 
TRANSPORTATION, SCHOOLS AND EMPLOYMENT IS CONSIDERED TO BE AVERAGE. 

ACCESS TO INTERSTATE HIGHWAYS 1, 101, INTERSTATE 80 AND INTERSTATE 280 ARE All WITHIN 2 MILES OF THE 
SUBJECT. THESE FREEWAYS CONNECT TO THE GREATER BAY AREA AND BEYOND. THE SAN FRANCISCO FINANCIAL 
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CENTER IS WITHIN 2 MILES OF THE SUBJECT. THIS WAS ACCESSIBLE VIA MUNICIPAL TRANSIT LINES LOCATED NEAR THE 
SUBJECT'S BLOCK. ACCESS FOR THE SUBJECT IS RATED GOOD WHEN COMPARED TO OTHER COMPETING PROPERTIES IN 
THE MARKET AREA. THE SUBJECT'S LOCATION JS ASSIGNED AN AVERAGE OVERALL RATING FOR EXPOSURE FOR THE 
PROPERTY WHEN COMPARED TO OTHER COMPETING PROPERTIES IN THE MARKET AREA. 

Neighborhood Market Conditions 
OPEN MARKET SALES WITH CONVENTIONAL FINANCING ANO NO SIGNIFICANT CONCESSIONS ARE THE NORM IN THIS 
MARKET. TYPICAL TERMS ARE 80% LOANS WITH ALL CASH TO SELLER. IN SOME INSTANCES, THE SELLER MAY CARRY BACK 
A SMALL SECOND LOAN. 2008 AND 2009 SAWA DECREASE IN MARKET VALUES THROUGHOUT THE BAY AREA AND THE 
NATION DUE TO INCREASING LOAN DEFAULTS. A GENERAL WEAKENING OF THE ECONOMY COUPLED WITH FALLING 
PRICES JN THE NATIONAL HOUSING MARKET HAVE ALSO TIGHTENED LENDING STANDARDS IN GENERAL, HOWEVER 
FINANCING IS STILL AVAILABLE FOR QUALIFIED BUYERS. SAN FRANCISCO, IN GENERAL, HAD FOLLOWED THIS DOWNWARD 
TREND THROUGH 2010 AND SHOWED EVIDENCE OF STABILIZATION IN MANY NEIGHBORHOODS THROUGHOUT 2011 ANO 
INTO 2012. 2013 SAW A STABLE INCREASE IN PROPERTY VALUES THROUGHOUT THE BAY AREA WHICH CONTINUED INTO 
2014 Al THOUGH HAS STAB!LZED IN THE LATER PORTION OF THE YEAR. THE SUBJECT'S DiSTRICT JS BEST DESCRIBEO AS 
INCREASING BETWEEN THE PERIOD OF 12/2012ANO 12/2013. 

MARKET FLUCTUATIONS AND LIST PRICES MAY VARY SIGNIFICANTLY AND 00 NOT SHOW A CONSISTENT PERCENTAGE OF 
LIST PRICE TO SALE PRICE. DUE TO THE MARKET CHALLENGES OF SELLING AN ENTIRE BUILDING OF TENANCY IN COMMON 
UNITS, OFFERS MAY COME IN AT PRICES HIGHER OR LOWER THAN PRIOR UNITS SOLD WITHIN THE PAST SIX MONTHS. THIS 
DOES NOT INDICATE A HIGHER MARKET AS VALUES ARE STILL FLUCTUATING. 

IN ADDITION TO THE PRESSURE PRESENTED BY THE CURRENT ECONOMIC CONDITION TO THE OVERALL REAL ESTATE 
MARKET, THE TIC MARKET IS AFFECTED BY ITS OWN SPECIFIC SET OF CIRCUMSTANCES. TIC Fli'IANCE OPTIONS ARE VERY 
LIMITED. DUE TO A LACK OF A SECONDARY MARKET FOR THESE PRODUCTS, TERMS FOR FRACTIONAL tNTEREST LOANS 
ARE NOT CURRENTLY COMPETITIVE WITH CONVENTIONAL MORTGAGES PUTTING FURTHER PRESSURE ON TIC VALUES. 

MARKET DAT A IS CONSIDERED TO PROVIDE APPROPRIATE INDICATIONS OF THE CURRENT MARKET ENVIRONMENT; 
HOWEVER, THE APPRAISER NOTES THAT CURRENT AND RECENT SALE DATA PROVIDE NO INDICATIONS OF VALUE FOR THE 
SUBJECT IN THE FUTURE. 

Condition of Project 
THE PROJECT IS COMPRISED OF A FOUR-STORY BUILDING WITH PARTIAL GARAGE. 

THE SUBJECT UNIT HAS BEEN IDENTIFIED AS THE UPPER 2 FLOORS OF THE BUILDING WITH A SINGLE GARAGE SPACE, THE 
3RD FLOOR WILL CONSIST OF A LARGE LIVING ROOM, KITCHEN WITH BREAKFAST AREA, DINING ROOM, 1 BEDROOM, AND 1 
BATHROOM. THE UPPER 4TH FLOOR CONTAINS 3 BEDROOMS AND 2 BATHROOMS AS APPROVED BY THE CITY PLANNING 
DEPARTMENT. THIS UPPER FLOOR HAS PARTIAL CITY AREA VIEWS. 

Comments on Sales Comparison 
DUE TO THE LACK OF RECENT SALES OF SIMILAR TIC UNITS IN THE SUBJECT'S DISTRICT THE SEARCH PARAMETERS WERE 
EXPANDED TO tNCLUDE THE SIMILAR ADJACENT DISTRICTS WITHIN THE AREA. THE SUBJECT UNIT IS LOCATED IN A 
DESIRABLE AREA WITH LIGHT LEVELS OF TRAFFIC. THIS IS CONSIDERED SUPERIOR TO PROPERTIES IN THE SAME 
DESIRABLE AREAS, BUT LOCATED ON STREETS WITH GREATER LEVELS OF TRAFFIC AND NOISE. AN UPWARD ADJUSTMENT 
HAS SEEN MADE TO COMPARABLE 3 TO ACCOUNT FOR THIS ACCORDINGLY. 

A TIME OF SALE ADJUSTMENT HAS NOT SEEN UTIUZED OR APPLIED TO THE SALES AS ALL HAVE CLOSED INSlDE A 
FINANCIAL QUARTER OF THE EFFECTIVE DATE OF THE REPORT AND ARE CONSIDERED TO REFLECT THE MARKET 
CONDITIONS OF THAT TIME. 

ALL OF THE COMPARABLES SELECTED ARE TIC UNITS POSITIONED WITHIN SMALL 8UJLDJNGS. HOWEVER, AN ADJUSTMENT 
IS WARRANTED TO ACCOUNT FOR THE LIKELIHOOD OF CONDO CONVERSION ELIGIBILITY OF 2 UNIT BUILDINGS, AS IS THE 
SUBJECT, CONSIDERED SUPERIOR TO BUILDINGS WITH 2• UNITS. BU!LDlNGS THAT HAVE 5 OR MORE UNITS OR BUILDINGS 
WITH EVICTION HISTORY ARE NOT TYPICALLY VIABLE FOR CONDO CONVERSION AND UPWARD ADJUSTMENTS HAVE BEEN 
MADE ACCORDINGLY TO ACCOUNT FOR EACH BUILDING STATUS AND DENSITY. 

THE CONDITION OF THE SUBJECT lS CONSIDERED TO BE AVERAGE REQUIRED TO BE HABITABLE. THE CONDITION OF THE 
KITCHEN AND BATHROOMS HAS BEEN SEPARATED FOR ADDITIONAL CLARITY. ADDITIONAL QUALITY AND CONDITION 
ADJUSTMENTS HAVE BEEN MADE FOR THE REFURBISHED UNITS THAT ARE JN 'AS NEW' CONDITION.RARELY DOES A TIC 
UNIT SELL ON THE MARKET WITHOUT HAVING BEEN REFURBISHED. NO UN-REFURBISHED COMPARABLE$ WERE FOUND 
WITHIN A REASONABLE TIME FRAME AND 1 MILE RADIUS OF THE SUBJECT. 

THE ADJUSTMENTS FOR COMPARABLES 3, 4 AND 5 ARE LARGER THAN TYPICAL DUE TO DIFFERENCES IN SIZE, ANO 
CONDITION PR!MARIL Y. THIS SALE HAS BEEN INCLUDED DUE TO A LACK OF MORE APPROPRIATE SALES. IN ADDITION. 
COMPARABLE 4 HAS A TENANTTHAT WAS VACATING THE UNIT AND A TENANT IN ANOTHER UNIT JN THE BUILDING WHICH 
SIGNIFICANTLY AFFECTS THE CONDO CONVERSION PROCESS AND LESSENS THE APPEAL TO A TYPICAL BUYER IN 
COMPARISON TO THE SUBJECT'S 2-UNIT ANO VACANT STATUS. 
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THE SUBJECT PROPERTY HAS BEEN BRACKETED ON VALUE AND SIZE BY FOR BOTH SUPERIOR ANO INFERIOR FACTORS OF 
THE COMPARABLE SALES TO SUPPORT A FIRM POSITlON FOR FINAL VALUE CONCLUSION. 

GREATER WEIGHT HAS BEEN GIVEN TO COMPARABLES 1-3 DUE TO OVERALL SIMILARITY lN TERMS OF SIZE ANO APPEAL. 

Conditions of Appraisal 
THIS APPRAISAL VALUE HAS BEEN MADE UNDER THE HYPOTHETICAL CONO!TION THAT THE PROPERTY HAS BEEN 
COMPLETED TO A HABITABLE STANDARD ONLY. NO PERSONAL PROPERTY INCLUDED IN THE APPRAISED VALUE. A 
CURRENT PRELIMINARY TITLE REPORT WAS NOT REVIEWED. THE ESTIMATE OF VALUE IS MADE UPON THE CONDITION 
THAT TITLE TO THE SUBJECT PROPERTY IS MARKETABLE, ANO FREE AND CLEAR OF ALL LIENS, ENCUMBRANCES, 
EASEMENT AND RESTRICTIONS EXCEPT THOSE SPECIFICALLY DISCUSSED IN THIS REPORT. ADDITIONALLY, THE ESTIMATE 
OF VALUE IS MADE UPON THE SUBJECT PROPERTY ONLY AS DESCRIBED IN THIS REPORT. THIS IS NOT A HOME 
INSPECTION AND SHOULD NOT BE RELIED UPON TO DISCLOSE CONDITIONS OF THE PROPERTY. ANY PHYSICAL OR LEGAL 
ASPECTS OF THE SUBJECT PROPERTY UNKNOWN TO THE APPRAISER AT THIS TIME MAY REQUIRE FURTHER ANALYSIS. 
THE APPRAISERS ARE NOT EXPERTS IN BUILDING CODES. THE APPRAISER SHOULD NOT BE RELIED UPON TO DISCOVER 
BUILDING CODE VIOLATIONS. THE APPRAISER DOES NOT HAVE THE SKILL OR EXPERTISE NEEDED TO MAKE SUCH 
DISCOVERIES. IT IS ASSUMED BY THE APPRAISERS THAT ALL BUILDING CONSTRUCTION CONFORMS TO CITY BUILDING 
CODES. THE APPRAISER ASSUMES NO RESPONSIBILITY FOR THESE ITEMS. THE APPRAISAL HAS BEEN COMPLETED TO 
ASSIST IN REAL ESTATE PLANNING DECISIONS ONLY, FOR THE SOLE USE OF THE CLIENT LISTED ON PAGE ONE. 

FIR REA ADDENDUM/APPRAISER CERTIFICATION 
I CERTIFY THAT, TO THE BEST OF MY KNOWLEDGE AND BELIEF: 

-THE STATEMENTS OF FACT CONTAINED IN THIS REPORT ARE TRUE ANO CORRECT. 

-THE REPORTED ANALYSES, OPINIONS AND CONCLUSIONS ARE LIMITED ONLY BY THE REPORTED ASSUMPTIONS AND 
LIMITlNG CONDITIONS, AND ARE MY PERSONAL, IMPARTIAL, AND UNBIASED PROFESSIONAL ANALYSES, OPINIONS, AND 
CONCLUSIONS. 

- ! HAVE NO PRESENT OR PROSPECTIVE INTEREST IN THE PROPERTY THAT IS THE SUBJECT OF THIS REPORT, AND NO 
PERSONAL INTEREST WITH RESPECT TO THE PARTIES INVOLVED. 

- l HAVE NO BIAS WITH RESPECT TO THE PROPERTY THAT IS THE SUBJECT OF THIS REPORT OR TO THE PARTIES 
fNVOLVED WITH THIS ASSIGNMENT. 

- MY ENGAGEMENT IN THIS ASSIGNMENT WAS NOT CONTINGENT UPON DEVELOPING OR REPORTING PREDETERMINED 
RESULTS. 

- MY COMPENSATION FOR COMPLETlNG THIS ASSIGNMENT IS NOT CONTINGENT UPON THE REPORTING OF A 
PREDETERMINED VALUE OR DIRECTION IN VALUE THAT FAVORS THE CAUSE OF THE CLIENT, THE AMOUNT OF THE VALUE 
OPINION, THE ATTAINMENT OF A STIPULATED RESULT, OR THE OCCURRENCE OF A SUBSEQUENT EVENT DlRECTL Y 
RELATED TO THE INTENDED USE OF THIS APPRAISAL. 

-MY ANALYSES, OPINIONS AND CONCLUSIONS WERE DEVELOPED, ANO THIS REPORT HAS BEEN PREPARED, IN 
CONFORMITY WITH THE UNIFORM STANDARDS OF PROFESSIONAL APPRAISAL PRACTICE. 

-1 HAVE MADE A PERSONAL INSPECTION OF THE PROPERTY THAT IS THE SUBJECT OF THIS REPORT. 

- NO ONE PROVIDED SIGNIFICANT PROFESSIONAL ASSISTANCE TO THE PERSON SIGNING THIS REPORT UNLESS 
OTHERWISE STATED WITHIN THIS REPORT. 

THIS REPORT INTENDS TO COMPLY WITH APPRAISAL STANDARDS OF THE OFFICE OF THRIFT SUPERVISION ANO THE 
UNIFORM STANDARDS OF PROFESSIONAL APPRAISAL PRACTICE (USPAP) AS ADOPTED BY THE APPRAISAL STANDARDS 
BOARD OF THE APPRAISAL FOUNDATION. 

THE APPRAISER HAS NOT RESEARCHED THE TITLE REPORT OR ANY EXISTING PERMITS. THE APPRAISER IS NOT QUALIFIED 
TO DETECT STRUCTURAL INSTABILITY, SOIL INSTABILITY, OR INFESTATION, 

COMPETENCY OF THE APPRAISER: THE APPRAISER ATTESTS THAT HE OR SHE HAS THE APPROPRIATE KNOWLEDGE AND 
EXPERIENCE NECESSARY TO COMPLETE THIS ASSIGNMENT COMPETENTLY. 

PURPOSE AND SCOPE OF WORK OF THE APPRAISAL: THIS APPRAISAL REPORT JS INTENDED FOR REAL ESTATE PLANNING 
DECISIONS ONLY. THIS REPORT IS NOT INTENDED FOR ANY OTHER USE. THE SCOPE OF THE APPRAISAL INVOLVED AN 
INTERIOR AND EXTERIOR INSPECTION ANO MEASUREMENT OF THE SUBJECT PROPERTY, A THOROUGH RESEARCHING OF 
ALL APPROPRIATE CONVENTIONAL DATA SOURCES, EXTERIOR INSPECTIONS OF COMPARABLE SALES USED, AND THE 
PREPARATION OF A FULLY DOCUMENTEO APPRAISAL REPORT CONFORMING TO ALL APPLICABLE STANDARDS. IN 
DEVELOPING THIS APPRAISAL, THE APPRAISER(S) IS AWARE OF, UNDERSTANDS, AND HAS CORRECTLY EMPLOYED THOSE 
RECOGNIZED METHODS ANO TECHNIQUES THAT ARE NECESSARY TO PRODUCE A CREDIBLE APPRAISAL; ANO USPAP 
SPECIFIC APPRAISAL GUIDELINES FOR DEVELOPING AND REPORTING AN APPRAISAL HAVE BEEN FOLLOWED. 
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ENVIRONMEl'lTAL CONDITIONS OBSERVED BY OR KNOWN TO THE APPRAISER: THE VALUE ESTIMATED tN THIS REPORT IS 
BASED ON THE ASSUMPTION THAT THE SUBJECT PROPERTY IS NOT NEGATIVELY AFFECTED BY THE EXISTENCE OF 
HAZARDOUS SUBSTANCES OR DETRIMENTAL ENVIRONMENTAL CONDITIONS. ROUTINE INSPECTION ANO INQUIRIES ABOUT 
THE SUBJECT PROPERTY DID NOT REVEAL ANY INFORMATION WHICH WOULD INDICATE ANY APPARENT SIGNIFICANT 
HAZARDOUS SUBSTANCES OR DETRIMENTAL CONDITIONS WHICH WOULD NEGATIVELY AFFECT THE SUBJECT. THE 
APPRAISER IS NOT AN EXPERT IN THE IDENTIFICATION Of HAZARDOUS SUBSTANCES OR DETRIMENTAL ENVIRONMENTAL 
CONDITIONS. 

EXPOSURE TIME FOR THE SUBJECT PROPERTY: THE ESTIMATED EXPOSURE TIME FOR THE SUBJECT PROPERTY UNDER 
CURRENT MARKET CONDITIONS IS APPROXIMATELY 1-3 MONTHS. THIS ESTIMATE IS BASED ON THE ANALYSIS OF CURRENT 
MARKET TRENDS IN THE GENERAL AREA, AND TAKES INTO CONSIDERATION THE SIZE, CONDITION, AND PRICE RANGE OF 
THE SUBJECT ANO SURROUNDING PROPERTIES. 

APPRAISAL DATE: THIS APPRAlSAL IS BASED ON AN ANALYSIS OF THE SUBJECT PROPERTY AS OF THE DATE OF 1210212013 
A DATE PRIOR TO THE DATE OF INSPECTION ON 11/12/2014. VALUATIOl'l IS BASED ON MARKET COND!T!ONS AS OF THE 
EFFECTIVE DATE OF 1210212013 (WITHIN 6 MONTKS PRIOR AND 3 MONTHS POST). DATA AND CONCLUSIONS ARE BASED ON 
THIS BRACKET OF TIME UNDER THE ASSUMPTIONS AND CONDITION DISCLOSED IN THE REPORT AS OF THE DATE OF 
COMPLETION OF THIS REPORT ON 1111712014. 

TRISHA CLARK 
AG028651 

TIMOTHY LITTLE 
AR044897 

Addendum Page 6 o! 6 



FLOORPLAN SKETCH 

Client: !RV!NG ZARETSKY File No.: 14K007CTL 

Property Address: 2857 BRODERICK STREET 
State: CA Ci : SAN FRANCISCO 

Case No.: RES 
Zi : 94123 

--·~-----"-~'" .. "'""-·----~-------•-••••·-·---_,~ .. MO••-·----·-·--·--·-·-·-----------···-·-M~'~~·-·"•"""•,-,~----.---•••,,---·-·•-•-••-•••--•••---••••- o•«•·--·--·--·-·-··--.... -. 

Comments.· 

AREA CALCULATIONS SUMMARY 
Coda .. _ :.ti~~~Tpi.r~·~ .. :. . ; . . . · 0: •. Not Siu : ". • · Not Totals· · 

~~~ ~~~~h F~~~~~----·-·-·-·-------mH··----·r···---ffffT. 

Net LIVABLE Area (rounded) 2245 

8.0 x 
21.S >< 
12.5 " 
8.5 " 
5.0 " 
4.5 x 

0.5 " 3.0 x 
0,5 X ;l:.0 K 

Fourth Floor 

11 Items 

21.5 " 
5.0 " 

29.5 x 

4.0 
18.0 
21.S 
26.5 
21.S 
23.5 
2.0 
3.0 

24.5 
8,0 

18.5 

(rounded) i 

32.0 
387.0 
268.8 
225.3 
107 .s 
105.B 

3.0 
3.0 

526.8 
40.0 

545.lt 

2245 



Client: IRVJNG ZARETSKY 
Property Address: 2857 BRODERICK STREET 
Cit : SAN FRANCISCO 
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LOCATION MAP 

Client: lRVING ZARETSKY 
Property Address:1_857 8RODERICK STREET 
Cit : SAN FRANCISCO 
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SUBJECT PROPERTY PHOTO ADDENDUM 

Client: IRVING ZARETSKY File No.: 14K007CTL 
Properly Address: 2857 BRODERICK STREET Case No.: RES 
Cit : SAN FRANCISCO State: CA Zi : 94123 

No Photo Taken 

·--·-·---·-·----·-----~~-·--··-------·-.. ~-··'-··----·--~·-~----~··-~···---~·----·"~-~·-------------------·-·---·-····· 

FRONT VIEW OF 
SUBJECT PROPERTY 

Appraised Date: December 2, 2014 
Appraised Value: $1,620,000 

REAR VIEW OF 
SUBJECT PROPERTY 

STREET SCENE 



COMPARABLE PROPERTY PHOTO ADDENDUM 
Client: IRVING ZARETSKY 
Property Address: 2857 BRODERICK STREET 
Cil : SAN FRANCISCO 

File No.: 14K007CTL 
Case No.: RES 

State: CA Zi : 94123 

COMPARABLESALE#l 

333 SPRUCE STREET 

Sale Date: 10/0212013 COE 
Sale Price:$ 1,708,000 

COMPARABLE SALE #2 

3226 OCTAVIA STREET 

Sale Date: 01/08/2014 COE 
Sale Price:$ 1,695,000 

COMPARABLE SALE #3 

3132 SCOTT STREET 

Sale Date: 03124/2014 COE 
Sate Price:$ 1,600,000 



COMPARABLE PROPERTY PHOTO ADDENDUM 

Client: IRVING ZARETSKY 
Property Address: 2857 BRODERICK STREET 
Cit : SAN FRANCISCO 

File No.: 14K007CTL 
Case No.: RES 

State: CA Zi : 94123 

COMPARABLESALE#4 

3128 WASHINGTON STREET 

Sale Date: 10/04/2013 COE 
Sale Price:$ 1,270,000 

COMPARABLE SALE #5 

436 LAUREL STREET 
A 
Sale Date: 08/16/2013 COE 
Sale Price:$ 1,349,000 

COMPARABLESALE#6 

Sale Date: 
Sale Price: $ 



l. Owr1fJf'//\ppiicant lnforn1ation 

1 · PHOPEHTY OWNER'S .NAME: 
I 

I Pam Whitehead 
I !5!~0PEffP{ OWNER'S ADDRESS: . 

' 

2953 Broderick Street 

• APPLICANT'S NAME: 

Stephen Antonaros 

· APPLICANT'S ADDRESS; 

2261 Market Street #324 

CONTACT FOR PROJECT INFORMATION: 

ADDRESS: 

· r TELEPHONE: 

l t415 ) 250-4057 

[EMAIL: 

I whiteheadwest@msn.com 
-····-··' . . ....... . 

: TELEPHONE: 

; (415 ) 864-2261 

: EMAIL: 

' santonaros@sbcglobal.net 

. TELEPl40NE: 

: EMAIL: 

r····, 
Same as Above ..... I 

Saine as Above !81 : 

l corviMuNiw u,\isoN FOR PROJECT (Pl.EASE REPORT 61~\NGES ,:0 Tl·iE ZONiNG .ADlvilNiSTRATOR): . 
i 

I r ADDRESS: 

( 
. i 

L 

?. Location nnci C!<.1ssiflcation 

STf-IEET ADDRESS OF PROJECl: 

2853 - 2857 Broderick Street 
CROSS STREETS: 

Filbert 8( Union Streets 

i TELEPHONE: 

( 
EMAIL: 

ASSESSORS BLOCl<iLOT: LOT Di10ENSJ6°NS~ LOT AREA (SQ FT): ZONING DISTRICT; 

0947 I 002 34.5x80.0 2760 RH-2 

Sama as Above !>51 

. . . . .... ~ .. 
ZIP CODE: 

MEiG1-JT/BUL1( 6is·iR1ci: 
40X 



(F:C)HM U -COMF1\J:-IT: IF /\PPUC/\BLE:.) 

Pursuant to Planning Code Section 317(e), the merger of residential cl welling-units not otherwise subject to a 
Conditional Use Authorization shall be either subject to a Mandatory Discretionary Review hearing or will qualify for 
administrative approval. Administrative review criteria only apply to those Residential Units proposed for Merger 
that are (1) not affordable or financially accessible housing are exempt from Mandatory DR (valued by a credible -
appraisal within the past six months to be greater than 80% of combined land and structure value of single-family 
homes in San Francisco); or (2) meet <1 supenuajority of the merger criteria listed below. Please see website under 
Publications for Loss of Dwelling Units Numerical Values. 

I I 1. Does the removal of the unit{s) eliminate only owner-occupied housing, and if so, for how long was the 
j unit(s) proposed to be removed ovvner-occupiecl? 
! Yes, the existing two unit building is entirely occupied, and the unit to be merged or removed is owner 
I occupied. 

I 
~·· .. 

I 
2. Is the removal of the unit(s) and the merger with another intended for owner occupancy? 

I Yes, the merger is intended to allow the owner to occupy the whole building with e)(tended family. 

I 
! 

I 
l 3. Will the removal of the unit(s) bring the building closer into conformance with the prevailing density in its 
I immediate area and in the same zoning district? . 
l The removal of the one unit will not bring the building closer or farther from the prevailing since the 
I surrnunding buildings are a mix of 1 and 2 units buildings with some higher density nearby. But since 1-2 
! family dwellings are in themselves considered the same class of building the removal of one unit in this two 
i family dwelling leaves the st1bject building in the same category <lS before. 

I 
I 
i I 4. Will the removal of ihe unit(s) bring the building closer into conformance with the prescribed zoning? 

I The removal of the unit will not affect the building's conformance with the prescribed zoning. 
I 
I 

I 
I;· 
i 5. Is th? rernoval of the unii{s) necessary to correct design or functional deficiencies that cannot be corrected 
i through interior alterations? 
j The removal of the unit is not required to correct any design deficiencies. 

i 
1 .... --

l 
i 

I 
i 

-· I 

l 
I 

·- .. I 

! 

I 
I 
i 
i 

! 
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Proposition M was adopted by the voters on November 4, 1986. It requires that the City shall find that proposed 
alteratio.ns and demolifions a.re consistent with dghf p1foxHy policies set forth in Section 101-1 of the Planning Code . 
. These eight policies are iisted b2Iow. Please s~ak how the Project is consistent o>' ini::onsistent with each policy. Each 
statement should refer to specific circumstances or conditions app:Iicable to the property. Ead1 policy must have a 
response. If a given policy does not apply to your project, explain why it is not applicable .. 

1. That e)(isting neighborhood-serving retail uses be preserved and enhanced and future opportunities for 
resident employment in and ownership of such businesses enhanced; 

This policy is not applicable since the subject property is not within a neighborhood serving retail zone and 
has no retail use currently. 

! 
l 
1 2. That e)(!sting housing and nelghborhood charac1er be consewed and protected in order to preserve the 

~J,
1.,• cul~urai and economic diversity o·{ our neighborhoods; 

The approval of this application will contribute to improvements in the building facade that will in turn 
contribute to improving and preserving .neighborhood character so therefore approval of the permit rs 
consistent with this priority policy 

3. That the City's supply of affordable housing be preserved anct enhanced; 

Since this request for dwe!!ing unit remova ! does not threaten an affordable unit but instead allows an 
extended family a housing option not available otherwise, this policy does not apply. 

i. 
I 4. That comrfluter traffic not impede Muni transit service or overburden our streets or neighborhood parking; 

This policy is not applicable since the subject property is not within a commercial zone and/or will not impact 
i transportation services. 

I 

I 
L. 



·~,; ... ···: 

,, ... ··' 

5. That a diverse economic base be rnaintained by protecting our industrial and service sectors from 
displacemenJ: due to commercial office development, and that future opportunities for resident employment 
and ownership in these sectors be enhanced; 

This policy does not apply since the subject propen.'y is not in an industrial zone nor does it involve 
development that generates empioyment opportunities. 

6. That the City achieve the greatest possible preparedness to protect against inju1y and loss of life in an 
earthqual<e; 

The removal of the dwelling unit will be part of a larger permit that b1'ings the entire building up to current 
earthquake standards therefore this pifority policy will be met 

7. That landmarks and his1oric bul!dings be preserved; and 

Removal of this dwelling unit is part of a larger alteration that will preserve and enhance the building's already 
acknowledged role as an historic resource and will contribute to improving the historic character of the 
surrounding neighborhood 

8. That our parks and open space and their access to sunlight and vistas be protected from development 

This policy does not apply sfnce the proposal does not involve fight or shadow on public parks nor obstruction 
of vistas 

"! G ~;;r.1 rfi;x~;cisco f'U\NNJHG DE.PMrD.tt:.NT v.oa.012012 
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San Francisco Planning Department 

Office of Analysis and Information Systems 

PROPERTY INFORMATION REPORT 

Block 0947 Lot 002 Census Tract 128 Census Block2002 

Site Address: 2853 - 2857 BRODERICK 

Site Zip Code: 94123 

OWNER 

PAMELA J WHITEHEAD FAMILY T 

PAMELA J WHITEHEAD, TRUSTEE. 

50 MAGDALENA COURT 

MILL VALLEY CA 94941 

PHYSICAL Cl-IARACTERISTIGS 

Lot Frontage 

Lot Depth 

Lot Area 2757 

Lot Shape 

Building Sq.Ft. 2700 

Basement Sq.Ft. 0 

PLANNING INFORMATION 

Zoning RH-2 

Height Limit 40-X 

Planning District 2 
SUD 

SSD 
Comments 

Year Built 

Stories 

1900 

3 

Assessor Units 2 
Bedrooms O 

Rooms 13 

Assessor Use 

ST 



SAN FRANCISCO 
PLANNINIG DEPARTNfi!ENT 

RECEIPT Printed 419/2013 

Transaction ID: T20130848 Date: 04/09/2013 

Gase Number: 2013.04330 4/9/2013--2853 BRODERICK ST 

Account No. 20131363 

Transaction 
Type: Case lntal<e 

Desc~·iption: Dwelling Unit 

Payer: Stephen· A Antonaros 

Check Number: 3527 

Total Charge: 

Amount Paid: 

Balance: 

DOCKET COPY 

$3,587.00 

$3,587.00 

$0.00 

1650 Mission St. 
Suite 400 
San Francisco, 
CA 94103-2479 

Reception: 
415.558.6378 

Fax: 
415.558.6409 

Planning 
Information: 
415.558.6377 

Forr all cases other than Discretionarry Review Requests fileoJ by irndivffduals, a 
Time & Materials fee will he charged if the cost of processing yourr case exceeds 
tlhe initial fee. 

Deposit Date: 



u 

April 8, 2013 

RE: V.AlUA.TdON OF 2853 & 2857 B!RODERICK STREET SAN fAANC1SCO, CA 

To Whom It May Concern: 

My proposed pricing for these t\.ivo units is as follows: 

2853 Broderidc: $1,565,000 
2857 Broderick: $1,999,000 

Enclosed you will find comparable sales that will support these values. Should you need 
anymore information please do not hesitate to contact me. 

Best, 

Erin Thompson 

Summit Real Estate Group, Inc. 
g1Jn:~h9n:1ps_9r:1~J@_g_rn_q_i_l'.t;e>_rr1. 
(415) 531-9626 
Lie #01777525 

2095 Van Ness Avenue I San Francisco, CA 94109 

T (415) 531-9626 I F (415) 296-6455 I www.summitsf.com 



4/8/13 3:51 P!V 

Ustin. s as of 04/08/13 at 3:49 m Pa eL 
MLS#: 400993 Condominium Sold 310 S ruce Presidio Mei hts $ 1 795 000 

D/S:7/C Cross St: 
Block/Lot:101174 
BD: 4 

Clay 
Zoning: 

HOA Dues: 400.00 
Occupant Type: Owner 
DOM: 56 
Brokers Tour: 

City: San Francisco Zip: 94118 OMD: 09/14/1 L 
~Sqft:2214 Source:Per Appraiser $/SqFt:790.42 Yr Built: 

BA: 2.50 Pkg: 1 N #Rms: 
ft. Units: 2 Floor#: 
Rent: Type: 

Probate:No Crt Conf:No 
Open: Open: 

Marketing Remarks: Upper, two story, four bedroom, 2.5 bath house like condominium in charming Presidio Heights duplex. Large open 
dining/living room with hardwood floors, working gas fireplace and wall of bay windows. Remodeled kitchen with professional quality appliances and 
Carrera marble countertops. Bright family/play/hangout room. Main "floor office. In-unit laundry. Two main floor bedrooms. Spacious master 
bedroom, remodeled bath, and office/family room are on the upper floor. South facing deck offering fantastic views. One car parking and shared 
stora e. 
Pendin Date: Sold Date: 

Sold 
D/S:7/C Cross St: 
Block/Lot: 1020063 
BD: 4 

11/27112 Sold Price: $1,750,000 
3320 California St #3 Presidio Hei hts $ 1 826 000 
Walnut City: San Francisco Zip: 94118 OMO: 11/23/1L 

Zoning: Rm-1 ~SqFt:2583 Source:PerTax Records $/SqFt:716.22 Yr Built:200C 
BA: 3 Pkg: 2 N #Rms: 11 

HOA Dues: 585.00 # Units: 4 Floor#: 
Occupant Type: Vacant 
DOM: 28 
Brokers Tour: 

Rent: Type: 
Probate: No 
Open: 

Crt Conf: 
Open: 

Marketing Remarks: Four bedroom, three bathroom home with a deck, lovely Southern outlooks, two-car parking, and a Wa!kScore of 100! This 
recently-built beauty has soaring ceillngs, radiant-heated floors, tons of light, and lovely finishes. Stunning great room with a fireplace and a 
beautifully-appointed kitchen. Convenient guest room or office on the main level, with a full bathroom. Three bedrooms, including the master suite, 
on the upper level. AU of this only steps from Laurel Village! 
Pendin Date: 12/21/12 Sold Date: 01/08/13 Sold Price: $ 1,850,000 
MLS#: 402073 Sold 2845 Baker St Cow Hollow $ 1 550 000 

-D~/~S~;-71=0~-C-ro_s_s_S~t-:~-G~r-ee_n_w~i-ch~~-C~ity-:~S-a_n_F-ra_n_c-is_c_o~~..._,.,Z-ip-:"-"-~9-41~2-3~~~-0-M=D-;'--~10-/~12~/....,...1L 

Block/Lot: 0941035 Zoning: ~SqFt: 1767 Source:Per Tax Records $/SqFt: 849.46 Yr Built: 1982 
BO: 4 BA: 2 Pkg: 1 N #Rms: 
HOA Dues: 287 .00 #Units: 2 Floor#: 
Occupant Type: Vacant Rent: Type: 
DOM: 95 Probate: No Crt Conf: 
Brokers Tour: Open: Open; 

Marl<eting Remarks: This townhouse condominium is well located in one of the finest parts of Cow Hollow with immediate access to the Presidio 
and the Golden Gate Bridge for excellent outdoor recreational opportunities. This is the lower unit in a two unit building and is graced by high 
ceilings, open plan living/dining and a large warkout deck off of the master suite and den. Direct access to the unit from the garage is convenient as 
is the elevator which accesses both levels. The livlng room is accented with hardwood floors and a wood burning fireplace. The kitchen is open to 
the dining area and has abundant counter space and storage. Two bedrooms and a full bath complete this level. The lower level consists off the 
master suite and a study. One car pl<g. 
Pending Date: 01/15/13 Sold Date: 01/22/13 Sold Price: $1,501,000 

Presented By: Erin Thompson (Lie: 01777525) I Summit Real Estate Group, Inc (Uc: 01249361) 
All data NOT VERIFIED. Subject to ERRORS, OMISSIONS, or REVISIONS. Prospective Buyers URGED TO 

INVESTIGATE. - Copyright: 2013 by San Francisco Assoc of REAL TORS. 
Copyright ©2013 Rapattoni Corporation. All rights reserved. 

U.S. Patent6,910,045 
Equal Opportunity Housing *All information deemed reliable, but not guaranteed. 

http:/ I sfarmls.rapmls.com f scripts/mgrqispi .dll?APPNAME=Sanfrancisco ... wsLvJWCY%3D&KeyRid= l&lnclude_Search_Criteria=&CurrentSID= 1200942 08 Page 2 of 2 



4/8/13 3:51 PW 

Listin ·s as of 04Jn8f13 ai: 3:49· m Pae 1 
i\llLS#: 402658 Condominium 2444 Clay Pacific Heights $ 1,695,000 , 

/ Webster City: San Francisco Zip: 94115 01\/lD: 11/02/12 
Zoning: Rh2 -SqFt:2600 Source: Per Owner $/SqFt:692.31 Yr Built:1900 

D/S:7/B Cross St: 
Block/Lot:0612037 
BD: 4 BA: 2.50 Pkg: 1 N #Rms:8 
HOA Dues: 344.40 # Units: 3 Floor#: 
Occupant 'fyp17; Vacant R"nt: Type: 
OOM: 8 !Pmbatte:No CrtCcnf: 
Brokers Tour: Open: Open: 

Marketing Remarks: Gorgeous house-like full floor flat w/ beautiful period details thruout. Features 4 bedrooms (4th bedrm, could also be used as 
home office with built-in desk), 2.5 bathrms, formal living room with bay windows & fireplace, dining room with fireplace & charming built-ins 
combined l,'lnfu a famiiy room adjacent to idtchen, eat-in remodeled kitchen iMfu Viking stove & Miffie iDW w/an adjacent finished mom that c/b a 2nd 
famiy room or kids playroom with access to the stairs down to the deeded patio. Hardwood floors throughout, 1-car garage parking 8, extra storage. 
Perfectly located just steps to Fillmore Street's shops and restaurants & Alta Plaza Park. 1st Open is Sunday, Nov 4th - 2-4pm. Don't miss this 
incredible flat at incredible price!! 
Pendin Date: 11/10/12 Sold Date: 11/30/12 Sold P_rice: $ 1,800,000 

Sold 2179 Pacific Ave Pacific Heights f2 290,000 
D/S:7/B Cross St: Buchanan City: San Francisco Zip: 94115 OMD: 02/22/12 
Blcck/l.01;0590027 

,,~,~~'''~'n BD: 4 Zoning: Rh2 -Sqft2740 Som:re;Per Appraiser $1SqFt:835.77 Yr Built: 1902 
BA: 2.50 Pkg: 1 N #Rms:e 

HOA Dues; 600.00 
Occupant Type: Vacant 
DOM: 4 
Brokers Tour: 

#Units: 4 Floor#: 
Rent: Type: 

Probate: No 
Open: 

Crt Conf: 
Open: 

Marketing Remarks: Elegant, remodeled house-like condominium in handsome 4-unft Edwardian building. Situated in prime Pacific Heights 
location, this 2 level, TOP FLOOR unit showcases architectural details including beautiful inlaid hardwood floors, fireplaces, crown molding, 
wainscoting, built-in cabinetry in living and formal dining rooms, leaded glass, Balustrade railings, & skylights. Chefs kitchen w/breakfast nook & 
quality appliances, adjoining family area w/new deck. Open layout w/ large LR, FDR w/balcony, & gracious entryway - ideal for sophisticated city 
living. Master suite boasts fireplace, & stunning BAY VIEWS! 3 additional, spacious bedrooms. Remodeled baths w/Waterwork fixtures. 

D/S:?/B Cross St: Webster City: San Francisco Zip: 94115 
Block/Lot:580306 Zoning: -SqFt: Source: Not Available $/SqFt: 
BD: 4 BA: 4 Pkg: 2 
HOA Dues: 1500.00 #Units: 7 Floor#: 
Occupant Type: Vacant Rent: Type: 
DOM: 11 Probate: No Crt Conf: 
Brokers Tour: Open: OQJen: 

$2,200,00tJ 
OMD: 01/18/1'.: 

Yr Built:1931 
N #Rms: 

Marketing Remarks: Just a few blocks to the shops and restaurants of upper Fillmore and within walking distance to two of the city's most 
exclusive private schools this cooperative residence offers the best of city living. This fu II floor apartment is flooded with natural light and has 
stunning views of the Bay and Alcatraz. Located on the 6th floor of a 7 floor bldg the floor plan is perfect for both entertaining and casual day to day 
living. The 48Rs are located at the rear of the building allowing for peace and quiet while the separate den has a lovely E view of downtown. The 
resident manager, additional storage and 2 car prkg make this a great urban retreat OFFERS due Monday 1/28 by 2:00pm. Please allow at least 
72 hours for non-resident seller response. 
Pending Date: 01/29/13 Sold Date: 03/06/13 Sold Price: $ 2,520,000 

Presented By: Erin Thompson (Lie: 01777525) I Summit Real Estate Group, Inc (Lie: 01249361) 
All data NOT VERIFIED. Subject to ERRORS, OMISSIONS, or REVISIONS. Prospective Buyers URGED TO 

INVESTIGATE. - Copyright: 2013 by San Francisco Assoc of REALTORS. 
Copyright©2013 Rapattoni Corporation. All rights reserved. 

U.S. Patente,910,045 
Equal Opportunity Housing* All information deemed reliable, but not guaranteed. 

http:/ /sfarmls.rapmls.com/scripts/rngrqispl.dll?APPNAME=Sanfrancisco ... wsL\>'.IWCY%3D&l<eyRid=l&lnclude_Search_Criteria=&CutrentS!D=120094208 Page 1 of :i 



Project Information 

Case No. 

Project Name 

Cross Streets 
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Description 
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0 
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2013.0433 

2853 BRODERICK ST 

Filbert & Broderick Street 

Stephen Antonaros 
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APPRAISAL OF 

LOCATED AT: 

2853-2857 Broderick Street 
San Francisco. CA 94941 
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To: Pam Whitehead 

Regarding: 2853-2857 Broderick Street, San Francisco Appraisal 

Date: 02/11/2014 

Pam, 

I recently appraised the property located 2853-2857 Broderick Street in San .Francisco for you. The 

intended use of the appraisal was to assist in determining whether the 2-unit building could be 

converted to a single family house, per the City of San Francisco's Planning Department guidelines. The 

appraisal assignment asked for a separate valuation of each of the building's two units. 

In March 2010 the interior of the house was burned in an arson fire and the interior was gutted as a 

result of the damage. My appraisa Iva lues the property as if it was rebuilt to its original use and then 

assigns a separate value to each of the two units. Since 2-unit buildings are not sold as individual units 

but rather as one building, the appropriate methodology for valuing each unit in the subject property is 

to analyze and assign values to similar 2-unit sales comps with each comp valued as one entire building 

rather than as two separate units, since the two units are not sold separately. The two units are then 

assumed to each add a contributory value to the total value of the building in an amount equal to the 

percentage of space occupied by that unit. 

The value of 2853-2857 Broderick, when valued as a 2-unit building, is $3,550,000 as of 12/02/2013 

(refer to Reconciliation, page 2 of appraisal report). 2853-2857 Broderick consists of approximately 

4,372 sf of space (refer to Appraisal Addendum entitled Quality and Condition of Property). 2853 

Broderick occupies approximately 1,882 sf, or 43% of the entire building; 2857 Broderick occupies 

approximately 2,490 sf or 57% of the entire building. Each unit provides a contributory value to the 

entire building in direct proportion to its percentage of the entire building. Therefore, based on the 

percentage of space occupied by each unit, the value for each unit, if valued separately, is: 

2853 Broderick: $1,526,500 

2857 Broderick: $2,023,500 

Using a similar methodology, each of the five comps in the appraisal report can be given a separate unit 

value based on their individual percentage of space occupied in the building. Following is a breakdown 

of individual unit values for each of the comps, which can then be compared to the subject's individual 

unit values: 

2853 Broderick: $1,526,500 

Comp 1: $1,480,417 

Comp 2: $1,538,500 

Comp 3: $2,221,111 

Comp 4: $1,977,083 

Comp 5: $1,501,250 



2857 Broderick: $2,023,500 

Comp 1: $2,072,583 

Comp 2: $1,538,500 

Comp 3: $1,776,889 

Comp 4: $2,767,917 

Comp 5: $2,101, 750 

It can be concluded that the individual values assigned to each unit in the subject property are well 

supported in the marketplace. 

Roger Ostrem 

Greenhill Appraisal 

License #AR028299 



December 5, 2013 

Pam Whitehead 
50 Magdalena Ct 
Mill Valley, CA 94941 

File Number: 20131127PW 

In accordance with your request, l have appraised the real property at: 

2853-2857 Broderick Street 
San Francisco, CA 94941 

file No. 20131127PW 

The purpose or this appraisal is to develop an opinion or the defined value of the subject property. as improved. 
The property rights appraised are the fee simple interest in the site and improvements. 

In my opinion, the defined value or the property as of December 2, 2013 is: 

$3,550,000 
Three Million Five Hundred Fifty Thousand Dollars 

The attached report contains the description, analysis and supportive (!ata for the conclusions, 
final opinion of value, descriptive photographs, assignment conditions and appropriate certifications. 

~;{&_ 
Roger A. Ostrem 

_____________________ ,. ___ , __ ,,. ___________ ~·-----·---~----····~----·---------~·~---



Residential Appraisal Report filet>/o. 20131127PW 

The purpose of this appraisal rnport is to provide 1\le diem wilh a cieclible opinion or the defined value oru1e subject property, given tl\e intended use of the appraisal. 
Client Name/Intended User Pam Whitehead E-mail whiteheadwest@msn.com 

• Client Address 50 Maadalena Ct City Mill Valley: SiateCA Zip 94941 . J\ddi!ional lnten<led Userlsl Client's desianateq associates 

1n1enrJe<J Use Determine the contrlbutorv market value of each unit in a 2-unit house with the intended QUrQose of consolidating the existing 
2-unit orooertv into a sinc:ile familv house. 
Prooertv Address 2853-2857 Broderick Street City San Francisco State CA Zi~ 94941 
Owner or Public Record 2853 Broderick LLC Coumv San Francisco 
I.coal Oescriotion Refer to oreliminarv title reoort 

" Assessor"s Parcel» 0947-002 Tax Year 2012 R.E. Taxes S 2131 
Neinhborhoor! Name Cow Hollow Mao Reference647-F4 Census Tract 128.00 
Prooertv Rinhls Aoornised !X!Fee Simnle ! h.casehold I IOtheddescribel 
Mv resea1ch IX I did l !did not reveal anv oriOI sales or transfers o! llie subiec! orooe<tv roc tho three vears oriorto the effective date of this nooraisal. 
Prior SalefTrnnsrer. Date 05/3q/2012 Price $1,800,000 Source(s! Count~ Records 
Analysis of prior sale or transl er histocy or the subject propmty (and comparable sales, if applicable) Within the east 36 months the su~iect recorded a sale from the 
lm:1er M Conrad Trust to the PJ Whitehead Fami!v Trust with a sales orice of $1 800 ooo recorded on 05/30/2012. The subiect later 

:. recorded a transfer from the PJ Whitehead Famitv Trust to 2853 Broderick LLC on 05/0912013 with no recorded transaction value. The 
comQS have not recorded additional sates in the 12 months iirior to the effective date of this a~eraisal. 

-
-.. 

-
Offc<ings. optloos and con1racls as of the erreclivc dale of the appraisal None 

Neighbo<hoodChtit"actcristics One-UnilHousing1retlds One· Unit Housing Pfcscnt Land Use% 

Localion [XJUrboo Subuiban I I Rural P<oaertvValues IXllncmasina l !stable I lOecfinina PRICE AG£ One·Unit 50% 
8uilt·Uo IXfOyt)r)5% I 1'25·75% I IUnde12S% OemandlSuonlv I IShOltaae X 1111 Balance I !Over Sunnlv S(OOOl lvrsl 2-4 Unit 20 % 

GrovAh l J Raoid IX!Stab!e I IS1ow Mar~elina Time IX l Under 3 mth5 13-6mllls ! IOver6mlhs 860 lOYI 5 Multi.Family 20 % 
: Neiglibor~orx! Boundaries Bounded on the north bV Lombard Street on lhe south bv Green Street 5 300 Hinh 150 Commercial 10 % 

• on the east bv Van Ness Avenue and on the west bv Lvon Street. 2 200 Pred. 85 Olher % 
;. Neighborhood Descrtplion The subiect's neiahborhood is buill out with a mixture of residentlal land uses includina sinole fami!v homes 
" condos TICs and multi-unit residential bui!dinos. The neiohborhood is verv well maintained and manv orooerties in the area have been 

remodeled or uoaraded. The neiohborhood has retail districts that run alonc:i Union Street and Fillmore Street. The area is within 
walkina distance to the Marina Green and the adiacent San Francisco Bav. All communitv services are available. 
Market Cooditions \Including support for the above conclusions) A review of District 7 !Pacific Hts Presidio Hts Marina Cow Hollow) market conditions 
for 2-unit houses reveals the following: Over the iiast 12 months there have been 25 salesi durino the same time oeriod median orices 
for 2-unit orooerties increased from $2 000 000 to $2 200 ooo· the number of davs on the market decreased from 30 to 16. Currentlv 
there are 6 listinas on the MLS with an averaoe list orice of $2 530 000. 
Dimensions 34.5 X 80 Area 2 757 sf Shane Rectanaular View Citv Streets 
Soecific Zonioo Classmcalion RH-2 Zoninn Description Residential Housinc:i District 2 Units 
Zoninq Comoflance !Xflcaa1 I ILeoal Nonconforminn (Grnndfalhe1ed Usel I !No Zonirt<r I I lllenalldescrilie) 
Is lhe highest and best use or the subject properly as improved (or as proposed per plans ond specifications) the prese!ll use? lXJYes lJNo If No. describe. Hiohest and 
best use is conversion to a sinofe familv house as currently being ·2ro~osed ~er ~!ans and seecs. 
Ut1titics Public Othet!dcscriblli Pub Uc Other (describe) ou~sitc lmorovements-l'voe Public Private 

Elcctricit'l IXI I I Water 1x1 I ! Street Asohalt !XI I l 

Gas IXI I l Santlmv Sewer IXI . l Allev None I I I I 
Sile Comments Subject site is tvPical of the neighborhood. 

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESClllPTION maleriats: INTERIOR malerlals 
~.Done OonewlAccunit (g)2 I Concrete Slab I~ l Crawl Sn ace f<l11nda1ion Walls Concrete f100<s Hardwood 
: of Slorics 4 I Full Basement I . I Partial Basement Exterior Walls Wood Shinc:ile Walls Sheetrock 
Tvoo IXloet. ! I Au. I ls.oet./Enc1 Unit Basc.ment Area 0 S<t.IL Roof Surface Shina le TrimlFinish Wood, Paint 
IX 1£xisUnn l . ..JProoosed I _I Under Const. Basement finish 0% Gutters & Downsoo111s Galvanized Bath Floor Tile 
Desinn !Sivie) Traditional I Outside EntrvlExit I ISumnPump Window!vne Single Pane Balli Wainscot Tile 
YearBuiltcirca 1900 Storm Sash/Insulated None CarSloraoe I !None 
Effective Ane !Yrs) 7 5 Semens None X!Orivewav d of Cars 0 
Attic None f!ealina IX IFWA II lllW II J Radianl Amenilies WootlSlove(s)!_____ O<ivewav Surface Concrete 

IOrooStair S1airs !Omer I Fue!Gas Xlfireol~F 4 Fence IX I Garage QofCars 2 
IF!oor X Scullle Coolina I I Central Air Condilionino l X I Patio/Deck Deck Porch ·lcaroort 3 of Cars 0 
ffinishe<I Heated J Individual II XI Oiiier None I Pool Olhr.r IAtL I loe1. IXIBuiU·in 

Aooliam:'es IXIRefrinerator · 1XIRanne/Oven X I Dish•mslrer IX I Oisoosal ! X I Microwave l X I WasherlDrver I I Dlhel (descril>el 
~ Finished ama above ornde con!ains: 12 Rooms 6 Bedrooms 5 Bath(s) 4,372 Sguare feet of Gross living Area Above Grade 

Addiaonal Fenturns 2853 Broderick consists of 1,882 sf (43 % of total S(2aCe) and has 5 cooms/2 bedrooms/2 baths. 
2857 Broderick consists of 2 490 sf 157% of total soace and has 7 rooms/4bedrooms/3 baths 

Comments on 1he lmpro11emcnls 

···~··· '"'··''par'" }::.~1 ~·· :, .. . 

see Attached Addendum 

Pri;?..:t.JuW>l)Af.lro'rnuot. 000.2'lt SIU w1N1;icr.'.<..>:ttr.m 
P"l)Ult>(i 



Residential Appraisal Report file No. 20131127PW 

FEATURE SUBJECT COMPARASlE SALENO. 1 COMPARABLE SALE NO. 2 COMPARABLE SALE NO. 3 
2853-2857 Broderick Street 2821-2823 Broderick Street 2051-2053 Broadway 2405 Washington Street 
Address San Francisco San Francisco San Francisco San Francisco 
Proximitv to Sub;ecl o.o3miles s 0.75 miles ESE 0.71 miles ESE 
Sale Price s 1$ 3 560 000 I> 3150 000 Is 3 750 000 
Sa!e Prko/Gloss Liv. Noa s su.fl. s 788 so.rt.I s 904 so. rd s 962 so.rd 
Oa\a Sourcefsl San Francisco MLS# 396733 San Franeisco MLS# 412369 San Francisco MLS# 401725 
Veimcation Sourcelsl Countv Doc# J517977-00 Countv Doc# J763571-00 Counlv Doc# J532533-00 
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION ~!-}SMmtmc11t DESCRIPTION i(.)SM£:!->ln1o:i1~ DESCRIPTfON 1{.)SA!iustmtnl 

Sale or financing Trust Sale No Concessions No Concessions 
Concessions Cash Sate Conventional Corwentional 
Date of Salelfime 05/25/2012 350000 09/2712013 10/26/2012 375 000 
Location Urban Urban Urban Urban 
\.easeholtllf ee Sim< le Fee Simole Fee Simole Fee Simple FeeSimo!e 
Site 2 757 sf 4 097 sf 3436 sf 3 223 sf 
View Citv Streets Cilv Streets Citv Streets Citv Streets 
Desi<llllStvlel Traditional Traditional Traditional Victorian 
QualilV of Consvuction Good Good Good Good 

0 

l\ciualAm> 113+/- 104 65 113+/.-
: Con{!ition Fair Averaae -320 000 Averaae -320 000 Averaae -320 000 

AboveGr•de !atoll fodcms.f 1)..~IM T0!:1l ICM1m~J SolhS '"''' '"""s.! 6Jl/ls fo1'1 IB&msl B.'!".ffi . 
12) 6 l Room Count 5 12 l 6 I 5 10 I 4 I 4 25 000 9161 3.1 40 000 

'. Gmsslivino/lrea 4 372 so.ft 4 520 so.ft. -37.000 3 485 SCI.It 222 000 3 900 SO.fl 118 000 
Basen1en\ & Finished None None None None . 
Rooms Below Graue None None None None 
F unctioatil Utililv Averaae Averaae Averaae Averaae 
Heaiioq/Cooling FWA/None FWAINone FWA/None FWAINone 
Eoeroy Efficient Items None None None None 
Garmre/Carnort 2 CarGarane 2CarGaraae 2+ Car Garaae 1 Car Garaoe 35 000 
PorclllPaUo/Dack Decks Decks Patio Garden 
Unit 1 5 Rm/2 BR/2 BA 5 Rm/2 BR/2 BA 5 Rm/2 BRJ2 BA 5 Rm/2 BR/1 BA 
Unit2 7 Rm/4 BR/3 BA 7 Rm/4 BR/3 BA 5 Rm/2 BR/2 BA 4 Rmf4 BR/2.1 BA 

Net Miustmenl fT otall l !+ 1x1. Is 7000 r l. !)(f. I$ 73 000 lL{<l·> l I. Is 248 000 
Adjusled Sate Price Net Adj. -0.2~ I NelA<J. -2.3% I Netl\<U. 6.6% I 
of Comoarables Grossl\di. 19.9% ! 3 553 000 QossA<i. 18.0% $ 3 077 000 GrossA<~. 23.7% S 3 998 000 
Summarv or Sales Comoarison Aooroach See Attached Addendum 

COSTAPPROACHTOVAtUE 
Site Value Comments The area is built out and there are no recent land sales of vacant sites to suonort an estimate of site value usina the 
sales comoarison aooroach. Site value is determined bv allocation usina the countv assessor's tax records as a basis for'arrivina at 
results. Per the countv assessor land values in the area are tvoicallv hiah ranaina from 60%-7D% of total value. The subiect's land 
value is estimated at the hiah end of the ranae. 
ESTIMATED l J REPRODUCTION OR IX I RE PLACEMENT COST NEW OPINION OF SITE VALUE ........................................ • $ 2,485,000 
Sourceofoostdma Marshall & Swift Local Contractors Dwellinn ___i,372 $q. FL@$ 475 ............ = $ 2 076 700 

~ Qualill'ralinorromcostservicc 6.0 Erreclive dale or cost data 12/02/2013 SQ.ft.<1.•S ......•..... = $ 

: Comman1s on Cosl /\muoach <oross IMrur area calculali"ons. deoreciation, etc.} 
See Attached Addendum Garaoe/Cainorl ·504 Sq.fl.®$ 150 .....•......• $ 75600 

0 Total Est;mate of Cost· New •......•..•.• $ ' 2 152 300 
Less 150 Pllvsii:al I F unc!ional l fatemal 
Oeoreclatton 1.130 800 \ I • $( 1130 800 
Oemeciatell Cosl or lmorovemenl$ ................................ :: S 1 021 500 
"As·is"ValuoolSitelmorovemenis ......... •;.,··-·· ............... = $ 50 000 

INOICATf.OVALUE BY COST APPROACH ...................... - "$ 3 556 500 
tNCOME APPROACHTOVALU!': 
Eslimaled Monlhlv Mm'•et Rent$ n/a X Gross Renl Multloliei nla 0$ nia Indicated Value bv Income r\ootoach 

0 Summary oflncome Approach (including supp or\ for market rent and GRM) Rent control is in effect in San Francisco. Rent control reduces the income 
potential of a mooertv. which results in an artificiallv lower value for the. orooertv. Therefore the income aonroach is not consfdered to 
be a reliable indicator of value and is not used in this aooraisal assianment. 
h~dic<SlcdValucbv~ SnlosComPll<isonApptoachS3 550 000 CostJ\n1"oac11{;raevelopod) $ 3,556,500 Income A~eroi'.lch ~ir ttevoto~cdl $ n/a 
The reconciled value of the subiect is $3,550,000 as of the effective date of this appraisal. Individual contribu!o!Y values have been · 
assianed to each unit based on the oercentaae of sauare footaae of each unit. The value for each unit is as follows: 

0 2853 Broderick: $3,550 000 x 43% = $1 526 500 
2857 Broderick: $3 550 ooo x 57% = $2 023 500 

0 

This apprais•I is made lXJ ·as ls; LJ subject to completion per plans and spedHcations on Um basis al a hypothelical coooilion that the improvements have becncomplele<t 
0 subject to lhc following repairs or altcralions on 1110 basis of a ~ypothetical condition that !he 1epa<so1 alterations have been completed Osubjectto 111e following: 

Basc.d on the scop.c of work, assumptrons, litniting conditions and appraiser's certHicatton, my (our) opinion of the defined value of thereat property 

that is the suojeot or this report is s 3,550,000 asof 12/02/2013 ~which is the effective date of this appraisnl. 

... 
fr:i».v.:OO~llCl'Sdi~t;,c.Wli3~8til~._.Mll(t.\'Ce>(Clt1 .. 

?a9"0lot4 

Greenhill Appraisal 



Residential Appraisal Report 
FEATURE SUBJECT COMPARl\BtE SALE NO. 4 COMPARABLE SALE NO. 5 

2853-2857 Broderick Street 2847-2849 Washington St 1655-1657 Beach Street 
Acr~ress San Francisco San Francisco San Francisco 
Prox!milv lo Subiect 0.48 miles SSE 0.68 miles NE 
SnlcPrice s Is 5,300,000 ! $ 4100000 
Sale Ptice/Gross Liv.Alea $ so.ft. s_ 976 so.rd s 1 005 so. rd 

Oat• Source(s) San Francisco MLS# 405603 San Francisco MLSlt 414385 
Verificmlon Source(s) Countv Doc# J662136-00 Real Estate Ac:ient 
VALUE ADJUSTMENTS DESC!~IPTION DESCRIPTION •{-lSAtJi•JS\t.W1t DESCRIPTION r(-}SAtll!:isll!Y.'nl 

Sale or Financing No Concessions 
Concesstons Conventional Active Listino -
Date of Saleffime 05/21/2013 530 000 10/18/2013 List 
localfon Urban Urban Urban 
Leasehold/Fee Si mole FeeSimole Fee Sim121e Fee Simole 
Site 2 757 sf 3 510 sf 3 436 sf 
View Ci!v Streets Citv Streets Citv Streets 
DesiqnlStvrel Traditional Victorian Soanish Med. 
Qualltv of Construction Good Good Good 
ftctuall\ae 113+/- 113+/- 82 
Condit1on Fair V. GoodfRemod -820 000 V. Good/Remod -570 000 
Above Grade Toe.I !lldtm,j "'"" ,,.,,1114<,.,j B~lhs T~~ 1_,.1 BillhS 

RoomCouot 12 Is I 5 12 I a I 5 12 I 6 I 5 
Gross.livi11'.1Nea 4 372 so.II._ 5.430 SQ.It,_ -265 000 4 080 so.11. 73,000 
Basement & Finished None None None 
Rooms Below Grade None None None 
functional Utilitv Averaoe Average Averaoe 
HeatinalCoolinn FWA/None FWA!None FWA/None 
Enemv Efffcient Hems None None None 
Garaae/Camoit 2 CarGaraoe 2CarGarage 2+ Car Garaae 
PorchlPalio/Deck Decks Patio Decks 
Unit 1 5 Rm/2 BR/2 BA 5 Rrn/2 BRl2 BA 5 Rrn/2 BR/2 BA 
Unit2 7 Rmf4 BR/3 BA 7 Rm/4 BR/3 BA 7 Rm/4 BR/3 BA 

Net fldiustmenl ff otall I I+ lXL Is 555 000 I I. !XI- Is 497 000 
;. A<ljusted Salo Pnce NetAdj. -10.5~1 Net Adj. ·12.1~ j 

of Comoarables Grossfldi. 30.5% S 4 745 000 GrossMi. 15.7% $ 3 603 000 
~ Sunlmmv of Sales Co1noarison Aooroa.cb See Attached Addendum . . -
.. 

-
-
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COMPARABLE SALE NO. 6 

Is 
s so.rt.I ·-

DESCRIPTION ~:)SA'-".1:1~tmc11t 

roto1 la"'"'J ~/ls 

l I 
sr1.n. 

IX!. I I. Is 0 
Net Adj. 0.0%1 
GrossM. 0.0% s 0 

-
--

-



Residential Appraisal Report Fite No. 20131127PW 

Scope of Work, Assumptions and Limiting Conditions 

Scope of work is defined in the Uniform Standards of Professional Appraisal Practlce as 0 the type and extent of research ~md analyses in an 
assig,1ment." Jn short, scope of work is simply what the appraiser did and did not do during the course of tha assjgnm~nl. It inctudes1 but is riot 
limited to: tho extent to which the property is identified and inspected, the type and extent of data researched, the type and extent of ana1yses applied 
to arriv~ at opinions or conclusions. 

The scope of this apprnisal and ensuing disCLJSSion in this reporl .are specific to the needs of the client, other identified intended users and to the 
intended use of the report. l"h.is report was prepared fof' Ul(! sole .and exclusive use of the clientandother identified intended users for the identified 
intended use and its use by any other pnrtics is prohib1tecL The appraiser is not rcsponslble for unauthorized use or me report. 

The appraiser's certification oppearing in this apprc)isa~ report is subject lo the foUowing conditions and to such other speciric conditions as nre 
setfotth by tho appraise( in the report. All extraordinary ossumptions and hypothcticat conditions arc stated in the report ancl might have affected the 
assignment results. 

l. Tile appraiser assumes oo responsibility for mauers or a legal oature arreoting the propeny appraised or title thereto, nor does Ute appraism render any opinion as to tile title, wt1ich is 
assumed 10 be good and marketable. The p1operly is apprnised as !hough pntler responsible G.-mership, 

2. Any skelc!l in this report may sl\0><1 npproximate dimensioosand is included only to assist the reader io visuali<ing tile property. Tile appraiser has made oo survey of the properly. 

3. 'fhe 01ppraiscr is ool required to give tesli111ony or appear io coun because or having made the apprnls.at ·wilh reference to 1J1e pcopetty in question, untcs5 arrangernents have been 
p1eviously made thereto. 

4. Nei~her all, nor any part of um tmuenl of this repor~ copy or other media thereof (including conclusions as to Ute propenyvalue. llleidentily or lhe appraiser. profc.sskmal designations. 
or the firm v1i1h whicl1 t11e appraiser is connec~ed), stmll be u;erl !or any purposes by anyone bullhe client and Olher intended uscrsas identified in this report. oor shall it tic conveyed by 
anyone to lhc public thrnugll .adves:tising. public rek1tions, news, snles, or other medk1, \mlliout the \Willen cor\senl of the appraiser . 

.5. Tl1e appraiser will not {fisdose lhe coatents of lhis appraisal report unless requlrcd by a~1plicable law or as specified in the Unitorrn Standards or Professionat Appraisal Prnctke.. 

fi. Information. eslimates. and opii1ions Ct1rnished lo the apprniser. and coinained in the report. were obJaincd from sources considete<l reliable anti believed to be lrue nnd correct 
However. no rnsp-0nsibi1ity for ac<.:uracy of such items rurnished to Um appraiser Is assumed t1j the appraiser~ 

7. The appmis.erasStirnes lhat there are no hidd€n orunappamnl condfttons of lhe p;ope1ty, subsoil, or-structures. which would render it more or Jess valuable, The appraiser assumes 
no responsibility !or such conditions. or for engilleering or tcsiiF1g, whicll might be required to discover St1Cll factors. Thisoppraisal is notM environ menial assessmont or the pioperly and 
shoukl no! bl'.! considered as such 

8. The appraiser specialiie.s in 1he valuiltiOn .or real property and: is not a home inspector, building conuactor, slniclural engineer, or simi!ar expen. uotess olher.vlse noted, Th~ appraiser 
did not conduct the intensive type or fieldobse01ations of Ole kind intended to seek and discover p1operty def eels. T!1eviewing olthc property and any improvements is forpurposeso! 
developing an opinion of uie defined value or um property, given Uie intended use or this assignment. Statements regairJing condition are based on su1face observations only. The 
appraiser claims no special expertise regording issues including, but not limited lo: foundation selllemenl, basement moisture problems. wood destmying (oro!l\er) insects, pest infestation, 
radon gas, le<id based paint, mold or environmental issues. Unless otheN1ise intlicoled, rnec!>Onical systems v1erenot activated or tested. 

This appraisal repon should not be used to disdose llie condition or lhe properly as it relates to Ille presence/absence of defects. The client is invited and oncouragcd to employ qualified 
exp,.1s 10 inspect and address areas of concern. If negative condilions are discovered, Uie opinion or vnlue may be affected. 

Unless otherwise noted, the appraiser assumes the components that constitute tile subject property improvcment{s) are fUndamentaUy sound and in 
working order. 

Any viewing of the properly by the appraiser was limited to readily obse01able areas. Unless oUmrwise noted, attics and crawl sr~1ce areas were not accessed. The appcaiser did not move 
furniture, floor coverings or other items that may resirict the viewill!) of the property. 

9. App<aisa}s Involving hypoU1elica1 condttlo11s related tocomp!cllon of new conslruction, repaifs or alleration are based on the assumplion thal sl,ch completion, alteration or repairs wm 
be competonlly perlormed. 

10. Unless tile intonded use of this appraisal spccmcatty includes issues of properly insurance covernge, mis appraisal should not be usc<I ror such purpcses. Reprorluclion or 
Replacement cost figures used in the cost app1oach are for vaflll!tion pu1poses only, givon the intended use al the assignment. The Definition of Value used in this assignmen l is unlikely 
to be consistent v1ith the definition or Insurable Value for property insurance coverage/use. 

11. The ACI General Purpose Appraisal Report (GPAR'") is notintended for use in transactions that require a Fannie Mae 10()4/Freddie Mao 70 form, 
atso known as th" Uniform Residential Appraisal Report (URAR), 

Additional Comments RefatedTo Scope Of Work, Assumptions and Limiting Conditions 

An on-site inspection of the land and improvements was conducted. The improvements were measured from approved architect's 
plans and a sketch of the floor plan was produced, The condition of the property was analyzed. The neighborhood was inspected. 
Regional, city and neighborhood demographic data was analyzed. The current zoning status of the the site was verified with the 
applicable city/county planning department. The flood zone status of the property was investigated and reported. Receni. 
comparable sales transactions were selected from the subject's neighborhood and analyzed. Data sources include the multiple 
listing service, realtors, and county records accessed through the county assessor's office. Three approaches to value were used, or 
considered, to determine an opinion of value. The three approaches include the sales comparison approach, the cost approach and 
the income capitalization approach. 

The appraiser did not review the title report and a title report was not made available to the appraiser. 

The appraiser inspected visible and accessible areas only. 

The appraiser is not a professional home inspector and this appraisal should not be relied upon to disclose possible building defects 
that may exist. The appraiser does not guarantee that the house is free of defects. The appraiser recommends the enlistment of a 
qualified home inspector if such an investigation is required. 

The appraiser did not conduct an investigation to discover the presence of mold, asbestos, urea formaldehyde, radon or other 
potentially hazardous materials that may affect the property and its value. The appraiser is not qualified to determine the cause of 
mold, the type of mold that may be present or whether the mold might pose a risk to the property or its inhabitants. The appraiser is 
not an environmental inspector and is not an expert in the field of hazardous material investigation. The appraiser recommends the 
enlistment of a qualified expert in the field of hazardous material investigation if such an investigation is required. 

The appraiser did not conduct research to uncover information about the location of possible adverse, external conditions in the 
neighborhood. 
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Residential Appraisal Report F~o No. 20131127PW 

Appraiser's Certification 

Theappraiser{s) certifies that, to the best of the appraiser's knmvledgc and beJief: 

1. The: statements or ract contained io this repott am tme and correct. . 
2. The reported .analyses, OJ)lnions, and conclusions ate linyitc:d only by the rcporled assumptions and limiting. conditions and are lhe appraiser's personal, impartial. anti unbiased 
Jl!Ofessional analyses, opinions. andconclusions. 

3. Unless olhel'llise staled, Ille appraiser has no present or prospective interest in lheproperty U1at is lhe subject of this report and has no personal interest wilhrnspect to the paFties 
lnvol'led. 

1. The appraiser lias no bl as wiU1 respect to the property that is the subject of this report or to Uie paities involved with ll1is assignment. 

5. 'The appraiser's engagement in this assignment was not contingent upOll developing or reporting p<edelermined results. 

6. The <1ppraiser's compensa1ion for compieting lhis assignment ls not co111ingent upon the crevelopment or reponing of a predetermined value or <fireclion in value that favms the ause of 
lhe ctian1.1heamount or lhe value opinion, lhe attainmenl of a strpuk11ed result. or tho octurrenct? of a subsequcntevcnl dlreclly related to the lme.m.led use or I his tipprnisal. 

7. Tlle appraise;"s arm~yses. opinions, and conctusions were developed. and this report has been prepare{]. in tonformity wiU1 um Uniform Standards or Professtonal Appraisnl Pracllcc. 

8, Unless 01hcrwlse noted, the .appraiser has made a personal ins.pee lion of the propetty that is. lhe subject of lhis wp0<t. 

9. Unless noted belan, no one prOi.lidcd significant real p1oporty appraisn! ussrstMce to the appraiser signi11g Uris cer1frica1fon. Significant real properly appraisill assiStilncc prm1ldcd by: 

AdditionaJ Certmcations: 

This appraisal is developed and reported in compliance with the Uniform Standards of Professional Appraisal Practice. 
I certify that, to the best of my knowledge and belief, I have not performed any additional services regarding the subject property, as 
an i;tppraiser, or in any other capacity, within the 3 year time period immediately preceding acceptance of this appraisal assignment. 

Definition ofValL1e; (Kl Market Value OotherValue: 
Source of Definition; A1111raisal Institute Dictiona!Y of Real Estate Aimraisal 
Market value is defined as the most probable price which a property should bring in a competitive and open market under all 
conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably and assuming the price is not 
affected by undue stimulus. Inflict in this definition is the consummation of a sale as of a specified date and the passing of title from 
seller to buyer under conditions whereby: 
(1} buyer and seller are typically modified, 
(2) both parties are well informed and well advised and acting in what they consider their own best interest, 
(3) a reasonable time is allowed for exposure in the open market, 
(4) payment is made in terms of cash in U.S. doltars or in terms of financial arrangements comparable thereto, and 
(5) the price represents the normal consideration of the property sold unaffected by special or creative financing or sales 
concessions granted by anyone associated wUh the sale. 

AOORESS OF THE PROPERTY APPRAISED; 
2853-2857 Broderick Street 
San Francisco CA 94941 
EFFECTIVEDATE OFTHf. APPRAISAL: 12/02/2013 
i\PPRl\ISED VALUE OF THE SUBJECT PROPERTY S 3,550 000 

APPRAISER SUPERVISORY APPRAISER 

Signatuie: ~l& _,.,.._ Signalure: 
Name: RogerAStrem Name: -----
State Certilicalion ~ AR028299 State Ce1tilicalio11 # 

or licer_tse tJ or license fl 
01 Other (describe): State a: State; 

State: CA Expiralion Date or Certilicatioo or license: 
Expiration Date or CeniITcalion or l.icense: 09106/2015 Dale of Signalure: 
Dale of Signature and Repon: 12/04/2013 Date of Prapeity VieYJing; 
Date or Properly Viewing; 12/02/2013 Degree of prope11y viewing: 
Degree of properly •1iewin9: 0 Interior and Exterior 0 Exterior Only 0 Did not personally view 
IX} Interior and Exlerior 0 Exterior Only 0 Did not personally vie1•1 

.. ,._ 
~«)Ko;d ll\'i-.g t,CI !.C:trt<YC. tm:2~~ 812) y(:\'11.~f~~!Ml lli'S~l110'//,r''1'--:i ~S·201\MClD.•i.i..';.i:dl$.OC~1l~Srwk.cs.. tic.MR'efL~R>:st:m.'1 

"' r"J'l·l'14 C9S>ARfl•}GtJv.i.11A.1•t-w: ~~\~11~ff:Woi~~I~ 

•:·· , .. Greenhill Appraisal 



ADDENDUM 

Clienl: Pam Whitehead File No: 2013i127PW 

Property Address: 2853-2857 Broderick Street Case No.: 

City: San Francisco State: CA Zip: 94941 

Quality and Condition of Property 
The subject is a 2-unit house. The lower unit is 2853 Broderick and the upper unit is 2857 Broderick. In March 2010 the 
interior of the house was burned in an arson fire and the interior was gutted as a result of the damage. The previous owner 
submitted plans to restore the property to its original use. The plans were approved and a permit was issued to rebuild the 
interior with an approved budget of $320,000. 

The lower unit consists of the original 1st floor consisting on 1, 170 sf plus an additional 712 sf of space on the garage floor, 
now referred to as the 1st floor. The additional 712 sf of space is included in this appraisal as part of the lower unit since it 
was part of the plans submitted by the previous owner that were approved and legally permitted. Additionally, a 2-car 
garage was included in the approved plans and is also included in this appraisal. 

On 05130/2012 the house was sold to the current owner who is attempting to reconfigure the house from its original 2-unit 
use into a single family house. However, the intent of this appraisal is to value the two units individually and attribute a 
contributory market va!t1e to eac11. The appraisal therefore relies on lhe original configuration of the house and not on the 
newly proposed single family configuration. 

The original configuration of 2853 Broderick was a 2 bedroom/2bath unit with a kitchen, living room and dining room. The 
new 712 sf addition, previously approved, is simply referred to as living space in this appraisal. The total square footage is 
1,882 sf. 

The original configuration of 2857 Broderick was a 4 bedroom/3 bath unit with a kitchen, living room and dining room. The 
unit consisted of 1,395 sf on the lower level and 1,095 sf on the upper level for a total of 2,490 sf. 

The condition of the house is rated fair and the neighborhood standard is rated average. The interior of the house is 
currently gutted and, as a result, the condition of the subject is currently below the neighborhood standard. The original 
construction quality of the house is rated good and is similar to the surrounding neighborhood standard. 

Comments on Sales Comparison 
The search for comps involved analyzing sales of 2-unit buildings located in District 7. District 7, as defined by the San 
Francisco Association of Realtors, includes Pacific Hts, Presidio Hts, the Marina and the subject's immediate neighborhood 
of Cow Hollow. A typical buyer interested in purchasing within the subject's neighborhood would typically search for 
properties throughout District 7. Comps 1-4 are closed sates transactions. Comp 5 is an active listing. 

Single family house sales and condo sales dominate the neighborhood sales market and the volume of 2-unit building sales 
is low. As a result, it is necessary to extend the search back in time approximately 18 months in order to have a sufficient 
number of similar property sales to analyze to produce a credible result. 

Comps 1, 3 & 4 are adjusted for time at the rate of price increase posted for 2-unit buildings over the past 12 months. The 6 
month period prior to the most recent 12 months recorded less price appreciation for 2·Llnit buildings and no additional 
adjustment for time is made for that period. 

The subject has a typical site for the local market, Which is matched by all of the comps. Site sizes differ moderately but all 
of the comps have a narrow street frontage and all have back yards that add little additional utility. Therefore despite 
moderate site size differences, the effective utility of the sites are all considered similar to the subject. 

The subject's current condition is rated fair and an across the board line item adjustment has been made in order to bring 
the condition of the property back to its pre-fire condition of average, and in line with neighborhood standard. The tine item 
adjustment is a cost to cure based on the previous owner's approved plans and budget to restore the property's pre-fire 
condition. The previous owner's budget was $320,000 to make the restoration. 

Al I of the comp's condition ratings are as of their close of escrow date. Comps 4 & 5 have additional condition adjustments 
since their condition exceeds the neighborhood average to which the subject is assumed to be restored to. In addition to the 
$320,000 across the board adjustment, Comps 4 and 5 are adjusted by an additional $500,0oO and $250,000, respectively, 
based on budget estimates provided by real estate agents for each property. 

Since this appraisal has the intent of determining the contributory value of each of the subject's 2- units, a breakdown of 
each of the comps 2-units has been displayed. The comps are generally similar in bedroom/bathroom count as the subject. 
Comp 1 's room breakdown has been estimated due to a lack of available information in the pt1blished county records and in 
theMLS. 

Comp adjustments are based on a combination of matched pair analysis from appraisals done in the S\lbject's market area 
and by relying on the appraiser's data files, which contain market data collected over time. 

Primary weight in the sales comparison approach is given to Comp ·1 because it is similar to the sLtbject and is located on 
!he same street and block as the subject; it differs primarily with regard to time of sate. Comp 1 has an adjusted sale price of 
$3,553,000. Comps 1, 2 & 3 are all closed sales transactions with acceptable amounts of adjustment. their average 
adjusted sales price is $3,542,000. Comp 4 is given tertiary weight due to its large gross adjustment, which exceeds typical 
guidelines. Comp 5 is an active listing that has been added to demonstrate the current asking price for a similar property. It 
is given secondary weight since its final sales price is unknown. Placing equal emphasis on both Comp 1, and on the 
average of Comps 1-3, results in a reconciled value of approximately $3,550,000 for the subject using the sales comparison 
approach to value. 

Cost Approach Comments 
Due to the very low amount of home construction in the area, published cost manuals such as Marshall & Swift, etc. are 
generally less reliable than in many other areas. Cost data from Marshall & Swift is utilized in this report but is augmented 
by cost data collected from local general contractors and from the appraiser's files. 

The age/life method has been used to determine depreciation. Due to updates and good maintenance, the effective age of 

h:l<len<fom Page 1 cl2 



ADDENDUM 

Client Pam \M1ilehead File No_: 20131127PW 

Property Address: 2853-2857 BrodericK Street Case No_: 

Cily: San Francisco State: CA Zip: 94941 

the improvements has been lowered_ 

Any cost approach information contained in this report, including any information provided under the heading "Cost 
Approach to Value" has been provided at the request of the client/intended user of this report. The provision of such 
information does not change the intended use or _the intended client/user of this report. It should not be relie<l upon for the 
purpose of determining the amount or type of insurance coverage to be placed on the subject properly. The appraiser 
assumes no liability for any insurable value estimate or opinion that is inferred from this information and does not guarantee 
that any insurable value estirpate or opinion inferred from this report will result in the subject property being fully insured for 
any loss that may be sustained_ The appraiser recommends that an insmance professional be consulted to determine the 
appropriate amount and type of insurance to be placed on the subject premises. 



SUBJECT PROPERTY PHOTO ADDENDUM 

Client: Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
Cit : San Francisco Stale: CA 

File No.: 20131127PW 
Case No.: 

Zi : 94941 

FRONT VIEW OF 
SUBJECT PROPERTY 

Appraised Date: December 2, 2013 
Appraised Value: $ 3,550,000 

REARVIEWOF 
SUBJECT PROPERTY 

STREET SCENE 



COMPARABLE PROPERTY PHOTO ADDENDUM 

Client: Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
Cit : San Francisco State: CA 

File No.: 20131127PW 
Case No.: 

Zi : 94941 

COMPARABLE SALE il1 

2821-2823 Broderick Street 
San Francisco 
Sale Dme: 05/25/2012 
Sate Price:$ 3,560,000 

COMPARABLESALE#2 

2051-2053 Broadway 
San Francisco 
Sale Date: 09127/2013 
Sale Price: $ 3, 1 so,000 

COMPARABLESALE#3 

2405 Washington Street 
San Francisco 
Sale Date: 10/26/2012 
Sale Price:$ 3,750,000 



COMPARABLE PROPERTY PHOTO ADDENDUM 

Client: Pam Whitehead File No.: 20131i27PW 
Case No.: ProQerty Address:2853-2857 Broderick Street 

Ctt : San Francisco . State: CA Zi : 94941 

-·~-------·-·--·-~·----·~--·-·--~-~-~···------·------~-N---------·-----

COMPARABLE SALE #4 

2847-2849 Washington St 
San Francisco 
Sale Date: 05/21/2013 
Sale Price:$ 5,300,000 

COMPARABLESALE#5 

1655-1657 Beach Street 
San Francisco 
Sale Date: 1011s120·13 List 
Sale Price:$ 4, 100,000 

COMPARABLESALE#6 

Sale Date: 
Sale Price: $ 



Client: Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
Cit : San Francisco State: CA 

FileNo.: 20131127'--'P~V_,_V _____ _ 
Case No.: · 

Zi : 94941 

1st Floor Space 
Living Area 

1st Floor Space 
Garage 



Client: Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
Cit : San Francisco Stale: CA 

File No.: 20131127PW 
Case No.: 

Zi : 94941 

2nd Floor Space 

2nd Floor Space 

2nd Floor Space 



Client: Pam \Nhitehead 
Property Address: 2853-2857 Broderick Street 
Cit: San Francisco State: CA 

File No.: 20131127PW 
Case No.: 

Zi : 94941 

3rd Floor Space 

3rd Floor Space 

3rd Floor Space 



Client Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
Cit : San Francisco State: CA 

File No.: 20131127PW 
Case No.: 

Zi : 94941 

4th Floor Space 

4th Floor Space 

PIUJOS112illl 



FLOORPLAN SKETCH 

Client: Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
Cit : San Francisco 

21.5' 

12.5 

Previously Approv Ed 

Additional Space for 

2853 Broderick 

14.0' 

___ .... '·" 10.1' 

7.5' 

4.0' 

27.5' 13.5' 
Garage 

17_5 
2.5' 

...-

6.5' 
Entry 

17.0' ~ 
7.5' 

2853 Brcderick Firs! Floor 

FileNo.: 20131127PW 
Case No.: 

State: CA Zi : 94941 

8.0' 

16.5' 

2.5' Bath 

7.0' Entry 

2.5' 

3,5' 
7.5' 

.5' 
1.0' 

Living Room .o· 

8.1' 
8.5' 

3.5' 7.5' 3.5' 
4.5' 

2853 Broderick Second Floor 



FLOORPLAN SKETCH 

Client: Pam \Nhitehead File No.: 20131127PW 
Properly Address: 2853-2857 Broderick Street Case No.: 
Cit . San Francisco State; CA Zi : 94941 

13.0' 8.0' 

4.0' 
13.5' 

5.0' 5.0' 
6.0' 7.5' 

19.0' 

Breakfast Area Kitchen 
Bedroom 

24.5' 24.5' 

3_5• 

Bath Bath Bath 

4_5• 4 -1' 

Dining Room 

3.5' 

~ 5.0' 
Bedroom 

5.0' 
'----
3.0' 

Stairs 

8.5' 
Stairs 

18.ti 
Bedroom Bedroom 18.5' 

5.0' 
living Room 

12.5' 

29.5' 

26.5' 

2857 Brcderic k Third Floor 2857 Broderick F oorth Floor 

SKETCH CALCULATIONS Perimeter Arca 
--

LivingM!a 
2853 Broderid<FirstFlocr 711.8 
2853Broderid<Second Floor 1170.2 
2$57 Brode rid\ Third Floor 1005.3 
2007Broderid<Fotril Fk>or 1005.0 

Total Living Area 4372.3 

~rage Area 
Garage 503:/ 

Tot~I Garage Area 603.7 



PLAT MAP 

Client: Pam Whitehead 
Properly Address: 2853-2857 Broderick Street 
Ci : San Francisco 
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LOCATION MAP 
Client: Pam Whitehead 
Property Address: 2853-2857 Broderick Street 
C~ ; San Francisco 
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WALKUP CLARK & ASSOCIATES 
QUALITY REAL ESTATE APPRAISALS 

APPRAISAL OF 

A RESIDENTIAL UNIT HELD !N TENANCY COMMON OWNERSHIP 

LOCATED AT: 

2853 BRODERICK STREET 
SAN FRANCISCO, CA 94123 

CLIENT: 

IRVING ZARETSKY 
2845-2847 BRODERICK STREET 

SAN FRANCISCO, CA94123 

ASOF: 

December 2, 2013 

BY: 

TIMOTHY A LITTLE 

2332 TARAVAL STREET #1, SAN FRANCISCO, CA 94116 PHONE 415-731-9601 

RES 
File No. 14K006CTL 

FAX 415-731-5815 



W AU<UP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K006CTL 

The purpose of Eh1s app-ra1sal cepon rs 10 provide Ille clienl w11h a credible opinion or lhe dertnecJ va!ue of the subject property, given the intended use ot the appraisal. 
ClientName IRVtNG ZARETSKY E·mail 714515@GMAtL.COM 

• Clien1Addiess 2845-2847 8RODERICK STREET City SAN FRANCISCO S1a1e CA Zii 94117 
Additional Intended Usmlsl IRVlNG ZARETSKY'S DELEGATED ASSOCIATES. 

Intended use ASSET EVALUATION OF HYPOTHETICAL TIC UNIT DIVISION. 

PronertvAdd<ess2853 BRODERICK STREET C11Y SAN FRANCISCO Stale CA Zin 94123 
Jt'nerof~~.[~.Becord WHITEHS,8.Q,PAMELP., J FA).\lllLY _J_8_l!§L__, __ ,,, .. ___ . .£!!\l_~AN FRANCISCO 
~esoupuon LOT 2, BLOCK 0947 (SEE PREUMl)'!ARY TITLE REPORT FOR A FULL LEGAL DESCR.!~PT~l~O~N~l#2=8~5=3-------i 

" Assessor's Parcel ff 0947 - 002 UNff#2853l Tax Year 2013 R.E. TaxesS PROP 13 
Ne1nhborhoodName COW HOLLOW Manlloleience 647/F4 Census Tract 0128.00 
Propei1VRl<li1SAoora1sed I IFees1mnle I ILeasehold IXlo1herldescnbel FEE SIMPLE W/PARTIAL INTEREST AS TENANCY IN COMMON 
Mv research I I did I X I did nottewal anv or1or sales oruansfecs ol !Ile s11b1ec\ oiooeilV for the 1hree vears m1ono 1ne e(feclive date ol th1s anora<Sal. 

P11or Sale/Transfer: Date Puce Sour<!<.~'sl~M~L""S°'JN~D~C~D~A~T~A~--------,----------; 
Analysis ol p11or sale oritanster histo<Y of the subjea propeny (.ind compaiablosales, i"1pp1icable) THE SUBJECT UNIT LAST SOLD AS A WHOLE FOR 
$1800000 ON 0513012012 IDOCllOJ42200809). NO SALES FOR THE SUBJECT UNIT WERE NOTED IN THE PAST 36 MONTHS. 

• NO ADDITIONAL PRIOR TRANSFERS WERE NOTED FOR THE COMPARABLE SALES WITHIN THE PAST 12 MONTHS. 

--···---------------~-------·--·-------------···--·----------·-------·------·---·-·---

Olfet•ngs, opt;ons and tomrac1s as 0J 1he eflecuve date o! the appraisal 

Nelg.hlJarhood Clmraet1'rl-$tlc:-:s Condominium Unit Housing l°rE"llds Condominium Housing Pr<1sont tnndUs" %-

localion lXlurbnn I IS11burban !Rural Prooe11vValues IXilntfeasmn I !Stable I IDeclimnn PRICE AGE One-un;t 40 % 

SuB\.Uo IXIO/er75% I l?.5·75% lunder?.5% Oemm1d/SU"""' IXIShortaue I Ito Balance I loierSuoo/v SIOOOl lvrsl Z·4Uni1 25 % 
Grov~h I IRao1d IXlstable ls1ow Ma1ketinnT1me IXIUnder3mllls I l3-6mths I l0ier6n11hs 220 Low 0 Mulli-Fan1ilv 20 % 

: Neigt1borhood Boundanes LOM8A_R.C?_IO THE NQ_f}JH, GREEN JO THE SOUTH,_h,)'._Q_liJO THE ,_1_,Q9_0 High 11.Q.,f2n!!!1~.r!'!.el 12 q~ 
• WEST AND VAN NESS TO THE E;AST. 750 Prcd. 80 Oilier 3 % 

• Neighborhood Descri11t1on SEE ATTACHED ADDENDUM. 

~--------------------------------------·---------------! 
Ma1ke1 Condilions{1nc1111Jing suppo!I lorthe abovetonclusiO•lS) ~S~E=E~A_TT_A_C~H~E=D~A~D~D~E~N~D_U~M,_. ----------------------1 

rooooraohv SLOPED Sile 2757 SF Densuy 2 UNITS vmw NONE 

.~pecilic Zoning Cl~,ssi!ication RH2 _ _ Z~Q~"I Desc11p11on RESIDENTIAi,,; TWO FAM!L Y DWEL_LJ.N.Q .. --------·-----t 
Zoninn Con1olinnce IX ILenal I ILeaal Nonconfor11110n I I No Zoruno -nl1~aalldesc11bel 
Is \he h1ghes1 and best use of lhe subject propet!)' as1mp1oved (or as proposed per plans and specificat!Ons) the present use? lAJYes lJNo If No, describe. -------l 

Utiliti~ Public Otherfdescribo\ Public Othertdes.cribe\ Ofl~fiitolmofovements-Tvnc Public Pdvate 

• E:leclllcitv IXI I ! Water IXI I I suaet ASPHALT IX! l I 
Gas IXI I I Sani!aivsewer XI I I Allev NONE I I I I 
Si1ecomnie11ts THE SUBJECT IS A TYPICAL INTERIOR SITE ON A RESIDENTIAL STREET STREET WITH UGHT LEVELS OF 
TRAFFIC. THE SITE TOPOGRAPHY IS SUGHTL Y SLOPED. NO APPARENT ENCROACHMENTS, EASEMENTS OR ADVERSE 
SITE FACTORS NOTED. 

Datasnurc.!'t9J1!:.Jl_l~cti11forma1ion _1'!1L~1 .. !3,EAL ESTATE A(:;ENT. __ --.. ,_.,-------,----------·--------------
ProiectDescrin11on IXIDetacMd ··n·Rowor'fownhouse I IGaiden ·n-Mid·R1se I lttloh-R1se IXl01her(describel LOW RISE 

, General Oesaiplion :: · · " GenaratoescriptiOn :,.· . " \,.n<iral Oese1i~lion. ". General Oescifption .. " · 

• ffolSto11es3 Elfec11veAoe 10 YRS Exte1mrWalls WO.SD/AVG+ Rm1ofsoacesl11n11sl 1/1 • ofUrnts I 2 
uofE:levators 0 XIExJS!lno I !Proposed RoofSu<laco TAR & GRVL Tvoe GARAGE ~ ot Um!s Comnle1ed 12 

• Year8uilt 1!300 lunderConsuuclion Total#Park•n• 2 Gues1Park1nn NONE # of Units Rented I 0 

Describe the condition of 1heprojeclandqualityolconsuuc1ion. "'S"'E"'E'-'A"'T"'T"'A'-'C=--H"'E"'D'-A'-=D=Dc::E:o.N"'D'-'U~M~-----------~--------------l 

oascribe1he commonelentenc.andrecma1ionalfacili1ies. _,,G"'A.;;.R_,,A_,_G=E,_, .=&c;R-"E:::A"'R~Y'-'A-"R-"D=-----------~---------------1 

-------·~-------------------· .. -------------..... ~--------------·- -----~----- .. ·--···-·----! 
GENERALOESCRtPTION : · INTERIOR."'·'· c maieriats" .. ",::: AMEN!TiES .... ·APPLIANCES CAR STORAGE;.:. 

Floor# 1ST/2NDIMID FloorsHDW,DIAVG+ F<reolncefslfl 0 X Refrig~•r~•t~o'-----tt--f-llN=on=•--,-..-----..-..--1 
llollevels 2 Walls SHTRK/AVG+ Woodstove~# 0 X Ranqe/O/en XIGaraqe ! leo'lered I !onen 
f!eannn Tve!.E_AU Fuel GAS TrimlFmish WDIPNTDIAVG+ Decl<IPauoO X Diso XIMicrowave #ofCars 1 

lcemralAC I l1odiv1duatAC SathWmnscot TILE/AVG+ Porch/Balcony 0 X DIShwasher IAssioned I IONned 
" XI01her(clest1ibe\ NONE Doors HLLOW CORE/AVG+ Other 0 X Wastier!Drv'I PatkinnSpace# 

Ftmshecl .area above made con1ains: 5 Rooms 2 8e_£trooms 2.0 Bath(s) 2.007 Sguare Feet of Gross UVlng Area Above Grade 
comments on theimprovemems: THE SUBJECT UNIT IS THE 1ST/2NDIM!D FLOOR UNIT THAT IS TO BE FINISHED TO AN AVERAGE 

i: ..§ll).~DARD C91JTAINING 3 BED~QOMS, A DINING ROOM AND 2_BATHROOM Wl}'J:L~J.e.B,GE RECREATION ROOM ON THE 
1• LOWER FLOOR. 

THE UNIT WILL BE ELIGIBLE FOR STREAMLINED CONDOMINIUM CONVERSION AS A 2-UNIT BUllblNG. THIS IS OF 
BENEFICIAL STATUS WITH REGARD TO TIC PROPERTY VALUE BUT !S STILL CONSIDERED INFERIOR TO CONDOMINIUMS 
UNTJL THE SUBJECT IS OFFIC!ALLY CONVERTED TO CONDOMINIUM OWNERSHIP BY THE CITY. 

~IC\bWl-~,."]J.CJ ~t>-:1.'~. ~ ~,l~ tlZf~W(filoClli(ti(Ofll 

P.~lof.i 



WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K006CTL 

FEATURE SUBJECT COM?ARASLE SALE NO. 1 COMPARABLE SALE NO.?. COMPARABLE SALE NO. 3 

Address 2853 BRODERICK STREET 333 SPRUCE STREET 3226 OCTAVIA STREET 3132 SCOTT STREET 
and SAN FRANCISCO SAN FRANCISCO SAN FRANCISCO SAN FRANCISCO 
unit~ - - -
P101ett Nome and 2853-2857 BRODERICK ST 331-335 SPRUCE STREET 3224-3226 OCTAVIA STREET 3132 SCOTT STREET 
Phase 1 1 1 1 
Prox1m1tvto Sub•ect 0.81 MILES SW 0.87 MILES NE 0.25 MILES NE 
Sale Puce s ........ ::·:-..-.:·-..";·':;""Is 1,708,000 . .·:--·::· :· .. · "·""-.;.Is 1.695,000 ... .. . ::..::·<·:.\···. .·-.."Is 1,600,000 

···. Sate PncelGmss Liv. Area s 0.00 so.h. s 923.7'!__~~='·"··"·"":-:·:-.-. .i . .19_59. 38 SQ. IL f'. . s 677.91 s~. 1t L > · . ····· .... ··::·· 
f-'C• 

Oal<l Sourc.fsl :. ·;_~-:~ :.:·; ~-:: ·-:: .. 
"i >. SFMLS#410799 DOM:73 SFMLS#414595 DOM:14 SFMLS#416224 DOM:23 .:.:'~:·'.:·: 

Ve1ilicauon source(~ .'·.::::;: ,·.:-.: : .:·~:, :·: _:::.: =~··:·· NDC/DOC#OJ76500639 NDCIDOC#OJ82200332 NDCIDOC#OJ85500349 
VALUE ADJUS'fMENTS DESCRIPTION OESCRIPTION •{·lSA!lllitmeN: OESCRIPTI(),~ tt-lS~fo;t1r.(•m DESCRIPTION +t·)'SA~t.&mc?ct 

Sale or Fmancmg l\:}:\:.\:~;·t>,'. ARMLTH ARMLTH ARMLTH 
concess1oos ... , ·..:.-.:· CONV·O CASH·O CONV·O 
Date or Safeirime . ~ .... .. ::.;:;;.:.·· 10/0212013 COE 01/0812014 COE 03/2412014 COE 
Localion GOOD GOOD GOOD GOOD/NOISE 80 000 
leaselio!~/Fee S1mole FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE 
HOA Mo. Assessmenl $0 $350 $267 $451 
Common EtemerHs NONE NONE NONE ROOF DECK ·20,000 

YARD YARD aodRfc.. Facili!~-
-1STJ2NO/MID 

...... YABQ__ ___ !'--·· ........ ----- NONE ---------· ,_, __ 5,QQ!> 
·---~------

r=ioor lacat1011 2NDIMID 1ST/2NDIMID 1ST/2NDIMID 
View NONE PRT.CITY/AREA -42 700 NONE NONE 
Desinn IS!Vle\ TRADITIONAL TRADlTIONAL TRADITIONAL TRADITIONAL 
Oualitv of Constructioil AVERAGE+ GOOD -85 400 GOOD -84 750 GOOD -80000 
Actual Acre 1900 1905 1923 1912 
Condit•on AVERAGE GOOD -85 400 GOOD -84 750 GOOD -80 000 
AbOve Grnde r~~ la«n>1I O:clll'i "'" fo~n,,I Da:h> 'r~lllMmsl "'"" '"~ fo1>m,I 0111hs 

Room Counl 6 I 2 I 2 6131 2.5 .. 7 500 6 I 3 I 2 1 I 3 I 2.5 .. 7 500 
Gro55 Lw,no Atea 17 5 2,007 so.It 1 849 so. It. 27,700 1,600 SO.fl. 71,300 2,360 so. r1. -61,700 

• Basemen1 & F1mstrntl NONE NONE NONE NONE 
Rooms a el ow Grade STORAGE STORAGE STORAGE STORAGE 
f:unc1tonal uimtv AVERAGEfflC AVERAGE/TIC AVERAGE/TIC AVERAGE/TIC 

• Hea1inWcoolinn FAUINONE FAU/NONE FAU/NONE FAU/NONE 
Enemv Elfident Hems. STANDARD STANDARD STANDARD STANDARD 

. _Qfila~elCatEOJt 1 CAR GARAGE 1 CAR GARAGE 1 CAR GARAGE 2CARGARAGE -40 000 
Porth/Paho/Oeck NONE DECK -10 000 LY ARD -15 Q.00 NONE 
KITCHEN/BATH REMOD/AVG+ REMDLOIGOOD -40 000 RE MOO/GOOD -40000 REMODIGOOD -40 000 
OENSITY/OCPNT 2 UN1TIOWNER 3 UNIT/OWNER 85400 2 UNIT/OWNER 5 UNIT/OWNER 160 000 -

Nel Adius<ment (Toi all ·:·.:::·:·:,· .. .::. ~-~·. -.:~ · •. :.: :: I I• IXI- Is 157 900 I I• !Xf· Is 148 200 I I• IXI- Is 89,200 
Adiusted Safe Prn:e .\'(( .... Net Adj. -9 .2% / Net A<ij. -8.7% I Net Adj. -5.69~ I 
ol Comuarabfes .... , ... >c:;;;: GrossAdi. 22.5% S 1550100 GtossAdl 17.7% s 1 546 800 QossAdi. 35.6% S 1 510 800 
sunmiaryolSalescompa11sonApproach THE COMPARABLE SALES ARE THE MOST RECENT AND APPROPRIATE SALES AVAILABLE 
FROM CONVENTIONAL MARKET DATA SOURCES. THE DATA SOURCES CONSULTED WERE OFFICE FILES THE MULTIPLE 
LISTING SERVICE LOCAL REAL ESTATE AGENTS, NDCOATA AND EXTERIOR INSPECTION. THE GROSS LIVING AREA IS 
ADJUSTED AT $175 PER SQUARE FOOT AND-ROUNDED TO THE NEAREST HUNDRED FOR DIFFERENCES OVER 100 
SQUARE FEET. LOCATION APPEAL AND CONDITION ADJUSTMENTS ARE MADE AS A PERCENTAGE OF RESPECTIVE SALES 
PRICE. DIFFERENCES IN ROOM COUNT ARE INCLUDED IN GROSS LIVING AREA ADJUSTMENTS. FULL BATHROOMS ARE 
ADJUSTED AT $15 000 ANO HALF BATHS ARE ADJUSTED AT $7,500. ALL OTHER ADJUSTMENTS ARE Mf.\DE ON A LUMP SUM 
BASIS. 

A FOCUS WAS PLACED ON FINDING COMPARABLE TIC UNiTS-TO COMPARE-TO THE SUBJECT AS OPPOSED TO SPLITTING 
THE VALUE OF A 2-UNIT APARTMENT BUILDING OR USING CONDOMINIUM COMPARABLES. THIS IS CONSIDERED TO BE 
CRUCIAL IN ACCURATELY REPRESENTING THE SUBJECT'S VALUE AND JS CONSIDERED HIGHEST AND BEST USE OF THE 
SUBJECT BUILDING, 

SEE ATTACHED ADDENDUM FOR ADDITIONAL COMMENTS. 

ln<"cated Value bv Salos Comnarison Anuroach S 1 500 000 
INCOMEAPPROACtt't'(iVALUE'."-'' .. ·.·:\.}· ~: . : :.: ·. · . ..... :;·, ..... .. ,. ·:·: . ... >< . . .. ·· .. :· .. .:: .. ..:.:.:.~:' . .. '·:·::,>····.' 

EsHmated MonlhlvMar~el Ren IS NI A X Gross Rent Mult1~\1e1 N/A oS NIA Indicated Value bv Income Aooroach 
• summary of Income Approach (including suppoll !or ma1ketrcn1and GRM) THE INCOME APPROACH lS NOT USED AS SIMILAR PROPERTIES IN THE 

AREA ARE PRIMAR!L Y OWNER OCCUPIED AND NOT UTIL)ZED FOR INCOME PRODUCTION. A CRE;_DIBLE RESULT CAN BE 
OBTAINED WITHOUT THE USE OF THIS APPROACH TO VALUE. 
lndlcatedV{lluebv: Sl'lh~sCom~i$QllAooroachS 1 500 000 lrtcom fl Anuroach m dcvclooedl $ N/ A 
THE SALES COMPARISON APPROACH IS THE MOST RE!,,IABLE MARKET VALUE INDICATOR AS IT BEST REFLECTS BUYER 
AND SELLER ACTIONS. THE COST APPROACH IS NOT APPLICABLE FOR COMMON INTEREST OWNERSHIP DUE TO THE 

.• DIFFICULTY IN VALUIN~ INDIVISIBLE INTERESTS. THE INCOME APPROACH IS NOT USED AS SIMILAR PROPERTIES !N THE 
AREA ARE PRIMARILY OWNER OCCUPIED AND NOT UTILIZED FOR INCOME PRODUCTlON. 
This appraisal ~s made lJ"as 1s." LJ subject 10 cornpretion per plans and spacificalionson tile basis or a hypothettcaf condition tha! lhe 1mprovemen1s have been-compleled, 
Osubject to lhe lol10•.v1ng repairs or alterations on the basis of a hypolhelical condition thal the repaitsor alterations have been tOillple!ed lRJsubJect to lhe tollow11l9: 

• SEE ATTACHED ADDENDUM 

Based on thestope of work, assumptions~ JimiUng conditfons and appraiser's certifkati.on, my{our} opinion of the defined value of the real property 

that is the subject of this report is$ 

,._ .. 
~ .. 'ilpar'" ti • 
~--·" ""'_} .. "• ..... ... ,. ~ 

1,500,000 as ot 1210212013 

P~c-d-xt.J llSrl'J ~Cl V.?"N~t. ~.<J 2"J.i 8".121 w;.~ ~{•1;e~ <(I:! 

f.'tl\l'.!2CH 

Real Estate Appraisers 

, which is the clleclive date of !his appraisal. 



WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K006CTL 

FEATURE SUBJECT COMPARABLE SALEN0.4 COMPARAlllE SALE NO. 5 COMPARABLE SALE NO. 5 

Address 2853 BRODERICK STREET 3128 WASHINGTON STREET 436 LAUREL STREET 
and SAN FRANCISCO SAN FRANCISCO SAN FRANCISCO 
UAll# • - A 
P1ojec1 Name and 2853-2857 BRODERICK ST 3124-3134 WASHINGTON STF 432-436 lAUREL STREET 
Phase 1 1 1 
Pmximicv to SUb'ec1 · .. 0.44 MILES SW 0.73 MILES SW 
SaleP1ice .. s ··.· ...... ; ·'-.:::.·:: .. :·,,Is 1,270 ODO ·. ·, '. ·.:::.::.ls 1.349,000 .:·.~ .... : .. : '. · "· ·. · .. ls •,,•,,','',• 

Sale Pcice/Gmss lM Area s 0.00 snit. s 738.37 sg_.rt.I ··. ··'.:;·>..: . . ·.··· ., . ·· ... 51,226.36 !_a.rd.:·.·.·:: :·::.··-:::.::~. .2 .... " so.11.I<····,: :.::-.:.\:::>··· 
~w--• 

Oa1a Sourcefs1 ... -~ .... ·:,:·~·: :.:"::·:-;::·: .. \'::· SFMLS#407455 Q.OM:154 SFMLS #410719 DOM:27 
~~rmca11onSource{s} 

. •'' ·:'·::. : .. ~' ; .. ·: :.· . NDC/DOC#OJ76600444 NDC/DOC#OJ73100421 .::::·~ :·: '\ ·.: . .. ,., 
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION 1MS.'1dostmcc.t DESCRIPTION H•lSAtfo'J11'1i!1ll: DESCRIPTIO~ tf·lSAth1:1Jn~(t 

sate at Fwmcinn \;'·:,~i?L'.:i':~;\:;:q. ARMLTH ARMLTH 
Concessions CONV·O CONV·O 
Date or Satemme : ... ~ ;· :;:: .. :.: . ··:~ ~ :,.i.'.·:: .. ; 10/04/2013 COE 08/16/13 COE 
l.ocat1011 GOOD GOOD GOOD 
LeasfhoMIFee S!mole FEE SIMPLE FEE SIMPLE FEE SIMPLE 
HOA Mo. Assessment -~o $375 $250.00 
Cammon Elem en ts NONE NONE NONE 
~, Rec:..faci1i11es -~- YARD --·- NONE ··--r--· 5,000. HON.§._ -----
Floor locanon 1ST/2ND/MID 2ND/TOP 1ST/2ND/BOT 
VIC\'/ NONE NONE NONE 
Des11111 ISMel TRADITIONAL TRADITIONAL TRADITIONAL 

1 Om!iiVof Construc:f!on AVERAGE+ AVERAGE+ GOOD -67 450 
Actual A~ e 1900 1900 1900 
CondrllOn AVERAGE AVERAGE GOOD -67 450 
Above Grade IO!al fotlrrn.)I a~1hs '"" !o"m'I """' T«.i lo~msl a~ttts rc1~1 le11rms.! 0.l!l'ti 

Room Coun1 6 I 2 I 2 6 l 3 I 2 6 I 3 I 3 -15 000 I I 
Gloss lrwm J\Jea 175 2 007 SQ.[\. 1,720 sq.ft. 50,300 1, 100 sq.ft. 158.800 sa. It 
Oasemeni & F11nshed NONE NONE NONE 
Rooms 8efow Grade STORAGE STORAGE STORAGE 
Funclronal Utilitv AVERAGErnc AVERAGE/TIC AVERAGE/TIC 
HeailnulCoolinu FAU/NONE FAUINONE FAU/NONE 
Enerav Elflc1ent Items STANDARD STANDARD STANDARD 
Garage/Camorl 1 CAR GARAGE 1 CAR OFF ST 10000 1 CAR GARAGE 
Porcl~Palm/Deck NONE DECK -10,000 GARDEN -15 000 
KITCHEN/BATH REMOD/AVG+ REMOD/GOOD -40,000 RE MOD/GOOD -40 000 
DENSITY/OCPNT 2 UNIT/OWNER 6 UNITNACANT 127 000 4 UNlT/OWNER 67 450 . 
NelAd111S1ment ffolnll ,·::: ... .... , ..... ~ .. : ''.'. :··::. ~: :, IXI• I J. Is 142,300 IXI• J 1- ls 21,350 IX!• I 1. Is 0 
Adjusled Sale Pnco i}::'@S•.•::~'•t:: NetAtlj. 11.2%! Ne\ Adj. 1.6% I NelAdj . 0.01'.I . 
of Colllo•rables .·, .. , ., .. :-,.\', Gloss Ad•. 19.1% s 1412300 GmssAdi. 32.0% s 1 370 350 Gro«Adi. 0.0% $ 0 
Summarv or Sates Comoarisan Aooroath SEE ATTACHED ADDENDUM. 

·~·~··~-··-- -- -·~~----·-- -----

i..-----~~--·~·~· -······-· .. ·-----------.. ¥~- ---·~·_..- ·-

.. 

·-
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WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report fileNo. 14K006CTL 

Scope of Work, Assumptions and Limiting Conditions 

Scope of work is defined in the Uniform Standards of Professional Appraisal Prac1ice as,, the type and extent of research and analyses in an 
assigmnenr." Jn short1 scope of work is simply what the appraiser did and did not do dut(ng the course of the assignment. n includes1 but ts not 
limited to: the extent to which the property is identified and inspectedi the type and extent of data researched. the type and extent of analyses appfied 
to arrive at opinions or conciusions. 

The scope of th}s appraisnl and ensuing discussion in this report arc specific to the needs ot the client, othcridentitied Intended users and to the 
intended use of the report. This report was prepared for the sole and exclusive use of the client nnd other idenfified intended users tor ~he identified 
intended use and its use by n11y other parties is prohibited~ The ilppmiser is not responsible fqr unau1horized use of the report. 

The appr.nJser•s cettifica.tion appearing in this appraisal report is subject to the fotlowing conditions and tosucb other specUic conditions as ~re 
se1 forth by the appraiser in the report. AU extraordinal)I assumptions and hypothetical conditions are stated in the report and mlght have affected \he 
.assignment results. 

l. 1he appra1sernssumes no responsibility/or mailers ol a legal nature aftectmg lho property appraised 011i1le 1nere10, nor does tlie appra!Ser iender any opinion as 10 lhe title. which is 
assumed lo be good and markeiable. The p1ope1ty is app1a1sed as though under responsible Ol'/nersh1p. 

2. Any sketch m this report may show approxtmaie dimenstons and is included only to ass1s1 the reader m visuatii1ng lhe proper1'j. lhe appraiser has made no survey of the propeny. 

3. The appraiser is nol required (Ogive teslimonyor appe-0rln cou11 because ol havmg made lhe appraisal with reference [O the property'" questio11. untess auanucroerus have been 
previously mada !hereto. 

11. Nei1her au. nor any pa~lof !he content or this repor11 copy or other rnedra rhereor {including <::oncrustonsas 10 the property value. Ule identity of 1he appraiser, prolessiona! .destgnationsf 
or 1he firm \Wh which the appca1ser is connet(ed}, shall be used for any purposes by anyone but 1he cliemaod 01her 1mended users as 1damified m !his repor1. nor shillr 1t be conveyed by 
anyone !o the public thwugh adver,is1ng. publli; relations1 oews, sales, or 01her media. w1tht1ul the \'lf11ten consent of lhe appraiser. 

S. The appraiser will ool disclose Jhe contents of ll11s appraisal r.epo11 unless required by applfcnb!e law or as spect/ied 1n the Uniform Standards of Proress1onal Appraisal Pracuce. 

6_ lnfommtmn, eslimates • .cmd orm11ans furrnshsd :o the apJHn1s~r; mui contained in Urn re pot!, ·were obtained fmm sotJttesconsidered cellnble and believed to be Hue and com~tl. 
HoWe'll.er, no respansibilify tor accuracy of such uerns !um1shed 10 !he appraiser is assumed by the appraiser. 

7. Jhe a1>pfmser assumes th~11here are no hltlde.n or unappare•u c-0nd.itionsof 1he property, subsoil. or suuctures, wJm;h wuukl nincfer H more or less valuable. The appra~ser assumes 
no respon.slb11ity for such conditions. or for engineering of tesling, wtoch might be reqwretl to discover such factors. 'fhisappraisal 1s not tm etwuonmen!al assessmcm ol 1h.e proper~ ancl 
should nol he consrdernd as such. 

a. The appraiser specializes 1n lhe valuat100 of real property and IS not a home mspeclor, building con11actor, suuctural engineer, or srmilar expeu, unless olhel\'"se noted, The appraiser 
did nolconducl lhe intenSJve type or field obseivations of lhe kind intended to seek and discover propeily defects. !Ile vievnng of 1he property a<1d miy improvemen1s is far purposesot 
developing a11 opimon of the defined vatue of the ptopetty, g~ven th2 inlended use of lhfs assignment Slnlements regarding cond!:lon are based on smrm:e obseNat1onso111y. The 
appia1ser claims oo special expe1l1se regarding issues including, but not limited (O; 1oumfauon settlement, basement moistwe problems. wood destroying {or other) msecls, pestinres1auon. 
radon g;:i.s, leall bas~d pamc, mo!d or enV1;ronmentftl is.sues. Unless olliemise mdica!ed, medumicalsyslcmswere not acliva!ed or tested. 

This appraisal report should not be used to dlsdose the comJiuon o11he property as ii rnlates !O lhe presence/absern;e of defects. The dien! is mVtted and 1mcou1aged to employ quaJmed 
expefls to mspect and add!ess areas a( com:ent ff negal!ve con1Jil1ons are discoverad.1he opmron-afvatue maybe aflected. 

Unless otherwise noted, the appraiser nssumes the componon1s inat conseilule the subject property improvement(s) nre fuudnmentaUy sound and in 
working order. 

Any viewing ol lhe propertl} by lhe appca1serwas liml!ed ta readily obseniable areas. Unless 01hefw1se noted, attics and crawl space ateas wete not <?ccessed, The appta1ser did not move 
furmrme •. ttoor co.vetJngs or other itP.ms tJial may res!rtcl rhe viewmg ol lhe properti;. 

9. Appraisals involving hypo!helil:al com:ti!lons telaled lo completion of neweonstmc111;m, repaf1s or alleralton are based on 1he assumpuon 1hal such completion, alteralion or repairs will 
be competently pe1lormed. 

10. Un!ess: the tnlended use o! 1h1s appraisal specificatty mcludes issues ol pmpertymsurance coverage, this appra1sa~ should not be used for such purposes. Reprodu<:Uon or 
Replacemem cost figures used'" Jhe cost approach are for vo!ualion purposes only. given the imended use ot 1he assignment. 11\e Oefimuon of Value usod in liusassignment is unlikely 
to be consistentw11h 1he definition of lnsmabre varue !or propec!y insurance 'ove:ragefuse. 

11. The ACI General Purpose Appraisal Report (GPAR'"l is not intended foruse in lransaclions that require a Fannie Mae 1073/Frectdic Mac465form, 
also known as the Individual Condominium Unit Appraisal Report (Condo). 

Additional Comments Related To Scope Of Work, Assumptions and Umiting Conditions 

· ..... .. 

r.OOJo;o;dU~r")ACI ~r.::i.1:. r,,_"(17Jt.a!2,,u.w:.ic•J.t.bC<im 
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WALKUP CLARK & ASSOCIATES RES 
Individual Condominium Unit Appraisal Report File No. 14K006CTL 

Appraiser's Certification 

The nppraiser(s) certifies that, to the best of the appraiser's knowledge and belief; 

1. The s1atemen1s ol tact con1ained in this H!porl are true and couecr. 

2. The reported analyses, opinions, t1nd conc1us1ons are Jimi~.ed only tiy lh.e 1epo<ted assumptions and lim!tino cond1Uons tind are ~he apµra1se~s personal, imP.artial, and unbiased 
professional Malyses, op1111ons1 and conclusions. 

3. Un1~ss other.Vise s1a1ed. lhe appraiser has no presemor prospecnve mterest in lhe ptopertythal 1s lhe sub1ecr of 1his fepo11 and has 110 personal 1nleres1 with respect to the pames 
involved. 

4. The appraiser has no bias with Jespec:t to 1tle prapert'; !ha! 1s the subject of 1his 1epon Of to 1he p.nr1ies involved with this ilssignmenL 

S.. The appra1set's i:!ogagemenr in 1his assignment was nol ton!ing:ent upon developing ot repmtmg 1m3detenmned results. 

6. The appra1sei'scompensauon for cornple11n9 ilus assrunment 1s notconungentupon 1ne developmem or cepor11119 or.a predete1mined value or direction mval!e !hat fa'IWs the cause of 
tile diem. the amount ol the value op1nron, tha auainmentof a stipulated resul1. or the ocouuenco of a subsequent e'lentdirecrty related 10 the intended use of 1lus appraisal. 

7. Tiie appratse1's. analys"es, opimons, and conctu~onswere developed, and tlus report has been pt£pared. m tonrormityw1th 1he U11ilorm S!anda~dsof Pmresslonal Appraisal Prac1ice. 

8. Unless otherwise noted, the appraisec has made a personal ins11ect~n of ltJe properly lllal ls the subjeCI of !his report. 

9. Unless 1101ed oolow, no one provided s1gmf1c,1n1 real property appraisal assis1ance to 11\e appraisei signing this cortifica11011. S1onifica111 real p1ope"y appraisal assistance p1ov1ded by: 

10. I have performed NO other services, regarding the property that is the subject of the work under review within the three-year 
period immediately preceding acceptance of this assignment. 

Additional Ccrtificntlons: 

Definition of Value: IXJMarketValue Ooihervalue: 
SourceolDefimilon: USPAP 2012-2013 
A type of value, stated as an opinion, that presumes the transfer of a property (i.e., a right of ownership .or a bundle of such rights), 
as of a certain date, under specific conditions set forth in the definition of the term identified by the appraiser as applicable in an 
appraisal. 

ADDRESS OF ffiE PROPERTY APPRAISED: 
;?_~53 BRODERICK STREET 
SAN FRANCISCO. CA 94123 
EFFECTIVE DATE OF THE APPRAISAL: .1 .. ?£0212013 --------
APPRAISED VAUJE OF THI'. SUBJECT PROPERTY S 1,500,000 

"~"~' ~ 
SUPERVISORY APPRAISER 

~ Signature: ~= Signature: 
Name; TIMOTHY A LITTLE Name; TRISHA L. CLARK 
$!ale Cerlifica!iOli # AR044897 Slate CerriOcauon # AG028651 
or Ucense# orlrtease # 

01 Other (describe): S1a1e#: CA Smte: CA 
Slate: .CA 

-·~-. 
Exp1rat1on Oate of Certificatcon ot Licensti:: 01129j~_Qj§___ ___ . ______ 

Expiration Dale or CerlifiCalion or license'. 1011912015 Date o! Stgnalure: 1111712014 
Dale af Signature and Report 11117/2014 Da!e of Property Vlel'lmg: 
Daie of Property Vie>•nng: 11/1212014 Degree or property V1€1'11ng: 

D.egree ol propeny viewing: Ointerror and Exmnor 0ExteuorOnly 
0 Jme11ot and Ex(er1or lKJ Exterior Ql)ly Oo1tJflOI pemmal1yv1ew 

IXJoid nal personally view 

J'tC·dY.Nh~1"1AC:I <:(It,,.,\\!('. ~<l ~J~anJ WftlJ.")C'J.tb ({):;) 
p;i.*4o!o:1. 

Real Estate Appraisers 
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ADDENDUM 

Client: iRVING ZARETSKY File No.: 14K006CTL 
Properly Address: 2853 BRODERICK STREET Case No.: RES 
Cily: SAN FRANCISCO State: CA Zip: 94123 

NOTE THATTHEAPPRAISER WAS NOT PROVIDED WlTH A LICENSE CONTRACTOR'S ESTIMATE OF THE CONSTRUCTION 
NEEDED TO BRING THE SUBJECT UP TO THE HABITABLE AND REFURBISHED CONDITION THAT IS BEING CONSIDERED IN 
THIS APPRAISAL. THE APPRAISER WAS NOT ABLE TO VIEW THE INTERIOR OF THE PROPERTY AT ANY TIME. SHOULD THE 
ACTUAL CONDITION AND CONSTRUCTION COST BE DIFFERENT THAT WHAT IS ASSUMED TYPICAL ANO THUS USED IN THIS 
ANALYSIS, THEN THE APPRAISER WOULD NEED TO BE REHIRED TO DETERMINE ANY EFFECT ON THE VALUE 
CONCLUSIONS. 

SCOPE OF WORK 

THE FOLLOWING IS A DESCRIPTION OF THE WORK UNDERTAKEN IN THE COURSE OF COMPLETING THIS APPRAISAL: 

STATE THE PROBLEM: AN APPRAISAL ASSIGNMENT WAS NEGOTIATED BETWEEN THE APPRAISER(S) AND THE CLIENT. THE 
ASSIGNMENT REQUIRED AGREEMENT BETWEEN THE PARTIES ON THE PURPOSE OF THE APPRAISAL, THE TYPE OF 
APPRAISAL AND THE TYPE OF REPORT THAT WOULD BE ADEQUATE FOR THE PURPOSE AS UNDERSTOOD BY THE 
APPRAISER{S), THE APPRAISER(S) COMPENSATION FOR COMPLETING THE ASSIGNMENT, AND THE PROJECTED DELIVERY 
DATE, AND DELIVERY PLACE FOR THE APPRAISAL REPORT. 
THE PURPOSE IS TO ESTIMATE MARKET VALUE OF THE FEE SIMPLE INTEREST OF THE SUBJECT DESCRIBED IN THIS 
REPORTFOR REAL ESTATE PLANNING DECISIONS ONLY. 
THIS APPRAISAL HAS BEEN COMPLETED AT THE REQUEST OF THE CLIENT AND IS INTENDED FOR THEIR SOLE USE. THIS IS 
A SUMMARY APPRAISAL REPORT, WITH ADDITIONAL INFORMATION IN THE APPRAISERS' FILE. THIS APPRAISAL REPORT HAS 
BEEN COMPLETED WITHIN USPAP GUIDELINES. 

CONSIDER THE DATA NEEDED: A VARIETY OF DATA WAS NEEDED TO UNDERTAKETHE ASSIGNMENT INCLUDING GENERAL 
DATA ABOUT THE NATION. THE REGION, THE GOVERNING AUTHORITY AND THE MARKET AREA, AS WELL AS DATA ABOUT 
THE SUBJECT SITE AND IMPROVEMENTS. DATA RELEVANT TO EACH APPROACH TO VALUE WAS DEVELOPED FOR COSTS, 
SALES, INCOME, AND EXPENSES. 
DATA UTILIZED IN THIS REPORT WAS ASSEMBLED USING THE FOLLOWING SOURCES; PUBLIC RECORD, RECORDS 
MAINTAINED BY ANO INTERVIEWS GRANTED BY MARKET PARTICIPANTS, RECORDS OF LOCAL BOARDS OF REALTY ANO 
MULTIPLE LISTING SERVICES, DATA SITES MAINTAINED BY CITY, COUNTY, REGIONAL, AND STATE GOVERNMENT, DATA 
SITES MAINTAINED BY SERVICE AND BUSINESS GROUPS SEARCHED AT THIS TIME AND PREVIOUSLY. RESULTS WERE BOTH 
SE;LECTED AND EDITED AGAINST A STANDARD OF PROVIDING AN ADEQUATE LEVEL OF REPORTING TO SUPPORT THE 
ANALYSIS AND CONCLUSIONS DEVELOPED, WITH AN EYE ON THE AGREEMENTS MADE WITH THE CLIENT AND OUR 
RESPONSIBILITIES UNDER USPAP, 

INSPECT THE PROPERTIES: THE APPRAISER CONDUCTED AN INSPECTION OF THE EXTERIOR OF THE SUBJECT PROPERTY 
ONLY, AND AN INSPECTION OF THE EXTERIOR OF THE COMPARABLE PROPERTIES. THE APPRAISER HAS PROVIDED A 
SKETCH IN THIS APPRAISAL REPORT TO SHOW THE APPROXIMATE DIMENSIONS OF THE SUBJECT IMPROVEMENTS WHICH 
WERE ESTBLISHED FROM UTILZING CONSTRUCTION PLANS AND A PRIOR APPRAISAL REPORT BOTH OF WH!CH WERE 
PROVIDED BY IRVING ZARETSKY. IT IS INCLUDED ONLY TO ASSIST THE READER IN VISUALIZING THE PROPERTY AND 
UNDERSTANDING THE APPRAISER'S DETERMINATION OF IT'S SIZE. THE APPRAISER IS NOT AN EXPERT IN SURVEYING. 

HYPOTHETICAL CONDITION/EXTRAORDINARY ASSUMPTIONS: THE SUBJECT, AT THE TIME OF THE INSPECTION, IS NOT IN A 
LIVABLE CONDITION AFTER PARTIAL CONSTRUCTION WORK HAUL TS MANDATED BY THE CITY ACCORDING TO THE 
NEIGHBOR, IRVING ZARETSKY. THE APPRAISED VALUE IS BASED ON THE HYPOTHETICAL CONDITION THAT THE UNIT HAS 
BEEN COMPLETED TO A MINIMAL LIVING STANDARD, IS VACANT AND IS A TIC UNIT WITHIN A 2-UNIT BUILDING. THE 
EVALUATION AS A 2-UNIT BUILDING IS CONSIDERED APPROPRIATE TO ANALYZE THE VALUE OF THE BUILDING'S UNITS SO 
THAT THE MARKET VALUE OF EACH UNIT CAN BE ESTIMATED FROM MARKET DATA 

SHOULD THE VALUE OF THE BUILDING REQUIRE TO BE ESTABUSHED AS A WHOLE 2-UNIT BUILDING OR SINGLE FAMILY 
HOME, OR THE TIC UNIT FEATURES BE DIFFERENT FROM THE SKETCHES PROVIDED BY IRVING ZARETSKY, THE APPRAISED 
VALUE WOULD BE AFFECTED AND THE APPRAISER WOULD NEED TO BE HIRED TO DETERMINE ANY CHANGE IN VALUE. 

DETERMINE THE HIGHEST AND BEST USE: THE APPRAISERS IDENTIFIED THE PERTINENT FACTORS APPUCABLE TO THE 
SUBJECT PROPERTY "AS-IF" IT LACKED IMPROVEMENTS BUT WAS READY FOR DEVELOPMENT. THEY FORMED AN OPINION 
OF THE REASONABLE, PROBABLE, AND LEGAL USE OF IT AS VACANT LAND OR UNIMPROVED PROPERTY WITH THE 
INTENTION THAT THIS USE MUST MEET THE STANDARDS OF LEGAL PERMISSIB!UTY, PHYSICAL POSS!BIUTY, FINANCIAL 
FEASIBILITY AND MAXIMUM PRODUCTIVITY. 
IN KEEPING WITH THE PURPOSE OF THIS APPRAISAL AND THE REQUIREMENTS OF THE CLIENT, THE BUILDING WAS 
ANALYSED AS 2 T!C UNITS & LIMITED DEGREE OF RESEARCH AND ANALYSIS WAS INVESTED IN THE "AS·IF" VACANT AND 
READY FOR DEVELOPMENT HIGHEST AND BEST USE. A MUCH HIGHER DEGREE OF RESEARCH AND ANALYSIS WOULD BE 
REQUIRED TO FIRST PREDICT THE CONSEQUENCES OF DEMOLISHING THE SUBJECT IMPROVEMENTS AND THEN TO 
VISUALIZE WHAT IMPROVEMENTS WOULD BE MOST UKEL Y TO MEET THE "AS·lf" VACANT AND READY FOR DEVELOPMENT 
HIGHEST AND BEST USE CRITERIA. THAT STUDY WAS CONSIDERED BEYOND THE SCOPE OF THIS REPORT, HENCE A 
PRELIMINARY FINDING WAS OFFERED HERE FOR THE "AS·IF' VACANT AND READY FOR DEVELOPMENT HIGHEST ANO BEST 
USE. 
THE EXISTING IMPROVEMENTS UPON COMPLETION ARE CONSIDERED TO REPRESENT THE "AS IS" HIGHEST AND BEST USE 
FOR THE SUBJECT, AS IMPROVED. THE IMPROVEMENTS ARE QUITE FUNCTIONAL AND IN REASONABLE CONDITION, AND 
THE CURRENT USE CONFORMS TO THE SURROUNDING USES IN THE SUBJECT'S NEIGHBORHOOD. 
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ADDENDUM 

Clienl: IRVING ZARETSKY File No.: 14K006CTL 
Property Address: 2853 BRODERICK STREET Case No.: RES 
City: SAN FRANCISCO State: CA Zip: 94123 

DETERMINE THE APPROPRIATE APPROACHES TO VALUE; THE THREE APPROACHES TO VALUE WERE CONSIDERED: THE 
COST APPROACH, THE SALES COMPARISON APPROACH, AND THE INCOME APPROACH. THE APPROPRIATE APPROACHES 
TO VALUE WERE SELECTED AND DEVELOPED. WHEN AN APPROACH WAS OMITTED AN EXPLANATION WAS PRESENTED. 
UNLESS OTHERWISE SPECIFICALLY STATED, THE THREE APPROACHES TO VALUE WERE ALL FOUND TO BE APPROPRIATE. 

ELECTRONIC SIGNATURE DISCLOSURE: IF THIS REPORT HAS BEEN SIGNED WITH A DIGITAL SIGNATURE THEN IT IS 
PASSWORD PROTECTED. THE SOFTWARE UTILIZED BY APPRAISER TO GENERATE THE APPRAISAL PROTECTS SECURITY 
SY MEANS OF A DIGITAL SIGNATURE SECURITY FEATURE FOR EACH APPRAISER SIGNING THE REPORT, AND EACH 
APPRAISER MAINTAINS CONTROL OF THEIR RELATED SIGNATURE THROUGH A PASSWORD, HARDWARE DEVICE, OR OTHER 
MEANS. 

Tenancy in Common Introduction 
FOR PURPOSES OF THIS APPRAISAL, TENANCY IN COMMON IS DEFINED AS THE CO-OWNERSHIP OF MULTI-UNIT PROPERTY 
BY CO-OWNERS WHO EACH WISH TO HAVE EXCLUSIVE USAGE RIGHTS TO A PARTICULAR AREA OF THE PROPERTY. TIC 
OWNERS OWN PERCENTAGES IN AN UNDIVIDED PROPERTY RATHER THAN PARTICULAR UNITS OR APARTMEt>ITS, AND 
THEIR DEEDS SHOW ONLY THEIR OWNERSHIP PERCENTAGES. THE RIGHT OF A PARTICULAR TIC OWNER TO USE A 
PARTICULAR DWELLING COMES FROM A WRITTEN CONTRACT SIGNED BY ALL CO-OWNERS (OFTEN CALLED A "TENANCY IN 
COMMON AGREEMENT"), NOT FROM A DEED, MAP OR OTHER DOCUMENT RECORDED IN COUNTY RECORDS. TH!S TYPE OF 
TENANCY IN COMMON CO·OWNERSHIP SHOULD NOT BE CONFUSED WITH THE LEGAL SUBDIVISIONS KNOWN AS THE 
"CONDOMINIUM" AND THE "STOCK COOPERATIVE'', 

THE TERM ''TIC UNIT" WILL BE USED TO DEFINE A co.OWNERSHIP OF A SINGLE RESIDENTIAL UNIT AS TENANCY IN 
COMMON. 

THE CONDOMINIUM CONVERSION LOTTERY REFORM AND BYPASS LEGISLATION (NOW CALLED THE 'EXPEDITED 
CONVERSION PROGRAM") HAS BEEN APPROVED, AND APPLICATIONS FOR CONVERSIONS UNDER THE PROGRAM WERE 
ACCEPTED BEGINNING JULY 29, 2013. 

THE FOLLOWING EXCERPT IS FROM AN ARTICLE BY ANDY SIRKIN WRITTEN ON 0712012013. 
ALL BUILDINGS THAT PARTICIPATED UNSUCCESSFULLY IN THE 2012 OR 2013 CONVERSION LOTTERY WILL SE ALLOWED TO 
CONVERT PROVIDED THEY SATISFY OWNER-OCCUPANCY REQUIREMENTS. CURRENTTIC BUILDINGS (MEANING THERE ARE 
MULTIPLE OWNERS WHO HAD A SIGNED TIC AGREEMENT IN PLACE BEFORE APRIL 15, 2013) THAT DID NOT PARTICIPATE !N 
THE2012 OR 2013 LOTTERY, AND SOME BUILDINGS IN ESCROW TO BE SOLD AS TICS AS OF APRIL 15, 2013, WILL ALSO BE 
PERMITTED TO CONVERT IF THEY SATISFY OWNER OCCUPANCY REQUIREMENTS. AS UNDER CURRENT LAW, ALL 
CATEGORIES OF BUILDINGS MAY BE DISQUALIFIED BY PRIOR EVICTION HISTORY. 

FOR 24 UNIT BUILDINGS, AT LEAST ONE UNIT MUST BE OCCUPIED CONTINUOUSLY FOR THE REQUIRED 
OWNER-OCCUPANCY PERIOD (SPECIFIED IN THE PRECEDING SECTION) BY AN OWNER OF RECORD THAT USES THE UNIT 
AS HIS/HER PRINCIPAL RESIDENCE. FOR 5·6 UN1T BUILDINGS, AT LEAST THREE UNITS MUST BE OCCUPIED COt>ITINUOUSL Y 
FOR THE REQUIRED OWNER-OCCUPANCY PERIOD BY SEPARATE OWNERS OF RECORD, EACH OF WHOM USES H!SIHER 
UNIT AS HIS/HER PRINCIPAL RESIDENCE. 

NO BUILDINGS WILL BE PERMITTED TO CONDO-CONVERT UNDER THE NEW PROGRAM IF ANY OF THE FOLLOWING WERE 
TRUE:(!) THERE WAS A "NO FAULT' EVICTION AFTER MARCH 31, 2013; (II) THERE WASA "NO FAULT" EVICTION OF A 
"PROTECTED TENANT' AFTER NOVEMBER 16, 2004; OR (111) THERE WERE TWO OR MORE "NO FAULT" EVICTIONS AFTER MAY 
1, 2005. WITH REGARD TO THE LAST SITUATION (TWO OR MORE 'NO FAULT" EVICTIONS AFTER MAY 1, 2005), THE 
NO-CONVERSION RULE WILL NOT APPLY IF ALL UNITS WERE OWNER-OCCUPIED BY APRIL 4, 2006, OR IF 50% OF THE UNITS 
HAVE BEEN OWNER-OCCUPIED CONTINUOUSLY FOR 10 YEARS AT THE TIME OF APPLICATION. AN EVICTION IS "NO-FAULT' 
IF THE GROUNDS STATED IN THE EVICTION NOTICE WAS OWNER MOVE IN, RELATIVE TO MOVE IN, UNIT DEMOLITION, 
RENOVATlONIREHA81LITATION, OR REMOVAL FROM THE RENTAL MARKET {AN "ELLIS ACT EVICTION"). THERE ARE SOME 
EXCEPTIONS TO THESE DISQUALIFICATION RULES, ANO READERS SHOULD REFERENCE THE WEBSITE BELOW BEFORE 
CONCLUDING THAT A BUILDING lS DISQUALIFIED UNDER THESE RULES. 

THE NEW LAW WILL HAVE NO EFFECT ON THE EXISTING RULE ALLOWING TWO-UNIT BUILDINGS TO CONVERT WHEN BOTH 
UNITS HAVE BEEN OCCUPIED BY SEPARATE OWNERS FOR AT LEAST ONE YEAR, ANO THESE BUILDINGS WILL NOT PAY ANY 
OF THE FEES IMPOSED BY THE NEW LAW. 

THE CONDOMINIUM CONVERSION LOTTERY WILL BE SUSPENDED FOR 10-12 YEARS. THE EXACT LENGTH OF THE 
SUSPENSION WILL DEPEND ON HOW MANY BUILDINGS CONVERT UNDER THE BYPASS SYSTEM AND HOW MANY NEW UNITS 
ARE CONSTRUCTED WITH THE MONEY GENERATED THROUGH BYPASS FEES. WHEN THE LOTTERY RETURNS, IT WILL NO 
LONGER BE POSSIBLE FOR PROPERTIES WITH MORE THAN FOUR RESIDENTIAL UNITS TO CONVERT TO CONDOMINIUMS, 
EXCEPT FOR CERTAIN 5-6 UNIT THAT WERE PREVENTED FROM USING THE EXPEDITED CONVERSION PROGRAM DUE TO 
EVICTION HISTORY. THE OWNER-OCCUPANCY REQUIREMENTS FOR ENTERING THE CONDO LOTTERY WILL ALSO 
INCREASE: THREE-UNIT BUILDINGS Will NEED AT LEAST TWO OWNER-OCCUPIED UNITS, ANO FOUR-UNIT BUILDINGS WILL 
NEED AT LEAST THREE OWNER-OCCUPIED UNITS. EVEN ONE 'NO-FAULT' EVICTION Will PREVENT A BUILDING FROM 
ENTERING THE LOTTERY FOR AT LEAST SEVEN YEARS. 
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ADDENDUM 

Client: IRVING ZARETSKY File No.: 14K006CTL 
Properly Address: 2853 BRODERICK STREET Case No.: RES 
City: SAN FRANCISCO State: CA Zip: 94123 

FOR BUILD\NGS SUCH AS THE SUBJECT THAT HAVE BYPASSED THE PRIOR LOTTERY ANO ENTERED THE NEW 'EXPEDITED 
CONVERSION PROGRAM' THERE ARE MANDATES FOR ACTIONS FOR TENANT OCCUPIED BUILDINGS SUCH AS THE SUBJECT. 
THE FOLLOWING IS A Q & A EXTRACTION FROM THE SAN FRANCISCO APARTMENT ASSOCIATION WEBSITE ON SUCH 
CONDITIONS. 

Q. WHAT HAPPENS IF THERE ARE TENANTS IN THE BUILDING? 

A. AS REQUIRED BY EXISTING LAW, OWNERS WILL HAVE TO OFFER EACH RENTAL TENANT THE RIGHT TO BUY H!S/HER 
UNIT (REGARDLESS OF WHETHER THE OWNER WISHES TO SELL). THE OWNER CAN SET THE PRICE AS HIGH AS HE/SHE 
WISHES, AND DOES NOT HAVE TO BASE IT ON THE MARKET VALUE OF THE APARTMENT. HOWEVER, IF THE TENANT 
DECIDES NOT TO BUY, HE/SHE MUST BE OFFERED A LIFETIME, RENT-CONTROLLED LEASE UNDER WHICH HEISHE CANNOT 
BE EVICTED EXCEPT FOR NONPAYMENT OF RENT OR OTHER LEASE VIOLATIONS. (THIS MEANS NO OWNER MOVE-IN, 
RELATIVE MOVE-IN. RENOVATION, OR ELLIS ACT EVICTION OF THE LIFETIME LEASE TENANT BY THE CURRENT OWNERS OR 
SUBSEQUENT OWNERS). EVERY NONPURCHASING TENANT IS OFFERED A LIFETIME LEASE, REGARDLESS OF HIS/HER AGE 
OR DISABILITY STATUS. BUILDINGS THAT PARTICIPATED IN THE 2013 LOTTERY FOLLOWING SEVEN PRIOR LOTTERY 
LOSSES ARE NOT REQUIRED TO OFFER LIFETIME LEASES AS DESCRIBED IN THfS SECTION. 

Q. WHAT IF THERE IS MORE THAN ONE RENTER LIVING IN AN APARTMENT? DOES EACH TENANT OR ROOMMATE GET A 
LIFETIME LEASE? 

A. THE NEW CONDO CONVERSION LAW DOES NOT CONTAIN DETAILS ON HOW THE LIFETIME LEASE REQUIREMENT WILL 
APPLY WHEN THERE ARE MULTIPLE TENANTS OR ROOMMATES LIVING IN A UNIT, AND THE COURTS Will ULTIMATELY HAVE 
TO RESOLVE THE ISSUE. THE MOST LIKELY INTERPRETATION IS THAT A LIFETIME LEASE MUST SE OFFERED TO ALL THE 
PEOPLE LIVING IN THE UNIT ON THE DATE OF CONVERSION APPLICATION EXCEPT FOR THOSE THAT WOULD NOT BE 
ENTITLED TO EVICTION CONTROL PROTECTIONS UNDER THE RENT CONTROL LAW. 

MORE SPECIFICALLY, THE EXCLUDED GROUP WOULD CONSIST OF OCCUPANTS WHO MOVED IN AFTER THE TENANCY 
BEGAN WHO RECBVED A TIMELY NOTICE FROM THE OWNER THAT THEY COULD BE EVICTED AFTER THE LAST OF THE 
ORIGINAL TENANTS VACATED. THE GROUP OF TENANTS ENTITLED TO LIFETIME TENANCY WOULD All BE NAMED 
COLLECTIVELY AS THE TENANT ON ONE SINGLE LIFETIME LEASE. 

Q. COULD A LIFETIME LEASE TENANT ASSIGN OR SUBLEASE THE APARTMENT? COULD THE TENANT MOVE OUT AND STILL 
COLLECT RENT FROM THE APARTMENT? 

A. THE NEW CONDO CONVERSION LAW DOES NOT CONTAIN DETAILS ON THE ABILITY OF A LIFETIME LEASE TENANT TO 
ASSIGN OR SUBLEASE HIS/HER APARTMENT, AND THE COURTS WILL ULTIMATELY HAVE TO RE SOL VE THE ISSUE. THE 
MOST LIKELY INTERPRETATION IS THAT THE ASSIGNMENT/SUBLETTING RESTRICTIONS IN A PARTICULAR TENANT'S 
UFETIME LEASE WILL BE THE SAME AS THOSE THAT APPLYTO HIS/HER EXISTING TENANCY. FOR EXAMPLE, IF THE 
TENANT'S EXISTING TENANCY IS SUBJECT TO A LEGALLY ENFORCEABLE ABSOLUTE BAN ON ASSIGNMENT/SUBLETTING. 
THAT BAN CAN ALSO BE PLACED IN HIS/HER LIFETIME LEASE. NOTE, HOWEVER, THAT SUCH BANS ARE ONLY 
ENFORCEABLE IF THEY MEET CERTAIN VERY SPECIFIC REQUIREMENTS IN THE SAN FRANCISCO RENT BOARD 
REGULATIONS. AND EVEN THEN DO NOT APPLY WHEN AN ORIGINAL TENANT IS REPLACING A DEPARTING CO-OCCUPANT 
WlTH A NEW OCCUPANT. AS A PRACTICAL MATTER, THIS MEANS THAT LIFETIME LEASE TENANTS WILL BE ABLE TO 
ASSIGN/SUBLEASE SO LONG AS AT LEAST ONE OF THE TENANTS NAMED ON THE LIFETIME LEASE CONTINUES TO RESIDE 
INTHE UNlT. 

MOREOVER, IT HAS BEEN VERY DIFFICULT FOR OWNERS TO SUCCESSFULLY EVICT OCCUPANTS BASED ON THE FACT 
THAT THE LAST 'ORIGINAL TENANT' HAS VACATED, BECAUSE THE TENANT OFTEN CLAJMS THAT HE/SHE IS STILL LIVING IN 
THE UNIT OR IS JUST AWAY TEMPORARILY. 

OWNERS SHOULD EXPECT THIS PROBLEM TO CONTINUE, OR EVEN WORSEN, IN THE CONTEXT OF A LIFETIME LEASE 
TENANT WHO IS LIVING ELSEWHERE WHILE STILL CLAIMING TO OCCUPY THE OWNER'S CONDOMINIUM. 

A RELATED QUESTION IS WHETHER A LIFETIME LEASE TENANT CAN CONTINUE TO PAY HIS/HER LOW RENT TO THE CONDO 
OWNER WHILE CHARGING A HIGHER AMOUNT TO THE 'SUBTENANTS" OR "ROOMMATES" LIVING IN THE LIFETIME LEASE 
UNlT. SAN FRANCISCO RENT CONTROL LAW PROHIBITS THIS BY REQUIRlNG RENT-CONTROL TENANTS TO CHARGE 
SUBTENANTS/ROOMMATES NO MORE THAN A PRO RATA SHARE OF WHAT THE TENANT IS PAYING TO THE OWNER. THIS 
SAME LIMITATION CAN PROBABLY BE INCLUDED IN THE UFETIME LEASE; HOWEVER, IN PRACTICE, IT IS CLOSE TO 
IMPOSSIBLE FOR AN OWNER TO KNOW OR PROVE HOW MUCH THE SUBTENANT/ROOMMATE IS ACTUALLY PAYING THE 
OR!G!NAL TENANT. 
Neighborhood Description 
THE SUBJECT IS LOCATED IN THE "COW HOLLOW' DISTRICT OF SAN FRANCISCO, AN URBAN RESIDENTIAL ENVIRONMENT 
COMPOSED OF ABOVE AVERAGE TO GOOD QUALITY SINGLE AND MULTI-FAMILY RESIDENCES AND NEIGHBORHOOD 
SERVING COMMERCIAL USES. THE PROPERTY MIX IS COMPATIBLE WITH THE NEIGHBORHOOD. ACCESS TO SHOPPING, 
TRANSPORTATION, SCHOOLS ANO EMPLOYMENT tS CONSIDERED TO BE AVERAGE. 

ACCESS TO INTERSTATE HIGHWAYS 1. 101, INTERSTATE 80 ANO INTERSTATE 280 ARE All WITHIN 2 MILES OF THE 
SUBJECT. THESE FREEWAYS CONNECT TO THE GREATER BAY AREA AND BEYOND. THE SAN FRANCISCO FINANCIAL 
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CENTER IS WITHIN 2 MILES OF THE SUBJECT. THIS WAS ACCESSIBLE VIA MUNICIPAL TRANSIT LINES LOCATED NEAR THE 
SUBJECT'S BLOCK . ACCESS FOR THE SUBJECT IS RATED GOOD WHEN COMPARED TO OTHER COMPETING PROPERTIES IN 
THE MARKET AREA. THE SUBJECT'S LOCATION IS ASSIGNED AN AVERAGE OVERALL RATING FOR EXPOSURE FOR THE 
PROPERTY WHEN COMPARED TO OTHER COMPETING PROPERTIES IN THE MARKET AREA. 

Neighborhood Market Conditions 
OPEN MARKET SALES WITH CONVENTIONAL FINANCING ANO NO SIGNIFICANT CONCESSIONS ARE THE NORM IN THIS 
MARKET. TYPICAL TERMS ARE 80% LOANS WITH ALL CASH TO SELLER. IN SOME INSTANCES, THE SELLER MAY CARRY 
BACK A SMALL SECOND LOAN. 2008 ANO 2009 SAW A DECREASE IN MARKET VALUES THROUGHOUT THE BAY AREA AND 
THE NATION DUE TO INCREASING LOAN DEFAULTS. A GENERAL WEAKENING OF THE ECONOMY COUPLED WITH FALLING 
PRICES IN THE NATIONAL HOUSING MARKET HAVE ALSO TIGHTENED LENDING STANDARDS IN GENERAL, HOWEVER 
FINANCING IS STILL AVAILABLE FOR QUAUFIED BUYERS. SAN FRANCISCO, IN GENERAL, HAO FOLLOWED THIS DOWNWARD 
TREND THROUGH 2010 ANO SHOWED EVIDENCE OF STABILIZATION IN MANY NEIGHBORHOODS THROUGHOUT 2011 AND 
INTO 2012. 2013 SAW A STABLE INCREASE IN PROPERTY VALUES THROUGHOUT THE BAY AREA WHICH CONTINUED INTO 
2014 AL THOUGH HAS STABILZEO IN THE LATER PORTION OF THE YEAR. THE SUBJECT'S DISTRICT IS BEST DESCRIBED AS 
INCREASING BETWEEN THE PERIOD OF 12/2012 ANO 1212013. 

MARKET FLUCTUAT!ONS AND LIST PRICES MAY VARY SIGNIFICANTLY AND DO NOT SHOW A CONSISTENT PERCENTAGE OF 
LIST PRICE TO SALE PRICE. DUE TO THE MARKET CHALLENGES OF SELLING AN ENTIRE BUILDING OF TENANCY IN COMMON 
UNITS, OFFERS MAY COME IN AT PRICES HIGHER OR LOWER THAN PRIOR UNITS SOLD WITHIN THE PAST SIX MONTHS. THIS 
DOES NOT INDICATE A HIGHER MARKET AS VALUES ARE STILL FLUCTUATING. 

IN ADDITION TO THE PRESSURE PRESENTED BY THE CURRENT ECONOMIC CONDITION TO THE OVERALL REAL ESTATE 
MARKET, THE TIC MARKET IS AFFECTED BY ITS OWN SPECIFIC SET OF CIRCUMSTANCES. TIC FINANCE OPTIONS ARE VERY 
LIMITED. DUE TO A LACK OF A SECONDARY MARKET FOR THESE PRODUCTS, TERMS FOR FRACTIONAL INTEREST LOANS 
ARE NOT CURRENTLY COMPETITIVE WITH CONVENTIONAL MORTGAGES PUTTING FURTHER PRESSURE ON TIC VALUES. 

MARKET DATA IS CONSIDERED TO PROVIDE APPROPRIATE INDICATIONS OF THE CURRENT MARKET ENVIRONMENT; 
HOWEVER, THE APPRAISER NOTES THAT CURRENT ANO RECENT SALE DATA PROVIDE NO INDICATIONS OF VALUE FOR THE 
SUBJECT IN THE FUTURE. 

Condition of Project 
THE PROJECT IS COMPRISED OF A FOUR-STORY BUILDING WITH PARTIAL GARAGE. 

THE SUBJECT UNIT HAS BEEN IDENTIFIED AS THE LOWER 2 FLOORS OF THE BUILDING WITH A SINGLE GARAGE SPACE, THE 
GROUND FLOOR W!LL CONSIST OF A LARGE RECREATION ROOM. THE UPPER FLOOR CONTAINS 3 BEDROOMS AND 2 
BATHROOMS, A LIVING ROOM, DINING ROOM AND KITCHEN AS APPROVED BY THE C!TY PLANNING DEPARTMENT. 

Comments on Sales Comparison 
DUE TO THE LACK OF RECENT SALES OF SIMILAR TIC UNITS IN THE SUBJECT'S DISTRICT THE SEARCH PARAMETERS WERE 
EXPANDED TO INCLUDE THE SIMILAR ADJACENT DISTRICTS WITHIN THE AREA. THE SUBJECT UNIT IS LOCATED !NA 
DESIRABLE AREA WITH LIGHT LEVELS OF TRAFFIC. THIS IS CONSIDERED SUPERIOR TO PROPERTIES IN THE SAME 
DESIRABLE AREAS, BUT LOCATED ON STREETS WITH GREATER LEVELS OF TRAFFIC ANO NOISE. AN UPWARD ADJUSTMENT 
HAS BEEN MADE TO COMPARABLE 3 TO ACCOUNT FOR THIS ACCORDINGLY. 

A TIME OF SALE ADJUSTMENT HAS NOT BEEN UTILIZED OR APPLIED TO THE SALES AS ALL HAVE CLOSED INSIDE A 
FINANCIAL QUARTER OF THE EFFECTIVE DATE OF THE REPORT AND ARE CONSIDERED TO REFLECT THE MARKET 
CONDITIONS OF THAT TIME. 

ALL OF THE COMPARABLES SELECTED ARE TIC UNITS POSITIONED WITHIN SMALL BUILDINGS. HOWEVER, AN ADJUSTMENT 
IS WARRANTED TO ACCOUNT FOR THE LIKELIHOOD OF CONDO CONVERSION EUGtB!LITY OF 2 UNIT BUILDINGS, AS IS THE 
SUBJECT, CONSIDERED SUPERtOR TO BUILDINGS WITH 2+ UNITS. BUILDINGS THAT HAVE 5 OR MORE UNITS OR BUILDINGS 
WITH EVICTION HISTORY ARE NOT TYPICALLY VIABLE FOR CONDO CONVERSION AND UPWARD ADJUSTMENTS HAVE BEEN 
MADE ACCORDINGLY TO ACCOUNT FOR EACH BUILDING STATUS AND DENSlTY. 

THE CONDITION OF THE SUBJECT IS CONSIDERED TO BE AVERAGE REQUIRED TO BE HABITABLE. THE CONDITION OF THE 
KITCHEN AND BATHROOMS HAS BEEN SEPARATED FOR ADDITIONAL CLARITY. ADDITIONAL QUALITY AND CONDITION 
ADJUSTMENTS HAVE BEEN MADE FOR THE REFURBISHED UNITS THAT ARE IN 'AS NEW CONO!TION. RARELY DOES A TIC 
UNIT SELL ON THE MARKET WITHOUT HAVING BEEN REFURBISHED. NO UN-REFURBISHED COMPARABLE$ WERE FOUND 
WITHIN A REASONABLE TIME FRAME ANO 1 MILE RADIUS OF THE SUBJECT. 

THE ADJUSTMENTS FOR COMPARABLES 3, 4 AND 5 ARE LARGER THAN TYPICAL DUE TO DIFFERENCES IN SIZE, AND 
CONDITION PRIMARILY. THIS SALE HAS BEEN INCLUDED DUE TO A LACK OF MORE APPROPRIATE SALES. IN ADDITION, 
COMPARABLE 4 HAS A TENANT THAT WAS VACATING THE UNIT AND A TENANT !N ANOTHER UNIT IN THE BUILDING WHICH 
SIGNIFICANTLY AFFECTS THE CONDO CONVERSlON PROCESS ANO LESSENS THE APPEAL TO A TYPICAL BUYER IN 
COMPARISON TO THE SUBJECT'S 2-UN!T AND VACANT STATUS. 

THE SUBJECT PROPERTY HAS BEEN BRACKETED ON VALUE AND SIZE BY FOR BOTH SUPERIOR ANO INFERIOR FACTORS OF 
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ADDENDUM 

Clien1: IRVING ZARETSKY File No.: 14K006CTL 
Property Address: 2853 BRODERICK STREET Caso No.: RES 
Cily: SAN FRANCISCO State: CA Zip: 94123 

THE COMPARABLE SALES TO SUPPORT A FIRM POSITION FOR FINAL VALUE CONCLUSION. 

GREATER WEIGHT HAS BEEN GIVEN TO COMPARABLES 1-3 DUE TO OVERALL SIMILARITY IN TERMS OF SIZE ANO APPEAL. 

Conditions of Appraisal 
THIS APPRAISAL VALUE HAS BEEN MADE UNDER THE HYPOTHETICAL CONDITION THAT THE PROPERTY HAS BEEN 
COMPLETED TO A HABITABLE STANDARD ONLY. NO PERSONAL PROPERTY INCLUDED IN THE APPRAISED VALUE. A 
CURRENT PRELIMINARY TITLE REPORT WAS NOT REVIEWED. THE ESTIMATE OF VALUE IS MADE UPON THE CONDITION 
THAT TITLE TO THE SUBJECT PROPERTY IS MARKETABLE, AND FREE AND CLEAR OF ALL LIENS, ENCUMBRANCES, 
EASEMENT AND RESTRICTIONS EXCEPT THOSE SPECIFlCAll Y DISCUSSED IN THIS REPORT. ADDITIONALLY, THE ESTIMATE 
OF VALUE IS MADE UPON THE SUBJECT PROPERTY ONLY AS DESCRIBED IN THIS REPORT. THIS IS NOT A HOME 
INSPECTION AND SHOULD NOT BE REUED UPON TO DISCLOSE CONDITIONS OF THE PROPERTY. ANY PHYSICAL OR LEGAL 
ASPECTS OF THE SUBJECT PROPERTY UNKNOWN TO THE APPRAISER AT THIS TIME MAY REQUIRE FURTHER ANALYSIS. 
THE APPRAISERS ARE NOT EXPERTS IN BUILDING CODES. THE APPRAISER SHOULD NOT BE RELIED UPON TO DISCOVER 
BUILDING CODE VIOLATIONS. THE APPRAISER DOES NOT HAVE THE SKILL OR EXPERTISE NEEDED TO MAKE SUCH 
DISCOVERIES. IT IS ASSUMED BY THE APPRAISERS THAT ALL BUILDING CONSTRUCTION CONFORMS TO CITY BUILDING 
CODES. THE APPRAISER ASSUMES NO RESPONSIBILITY FOR THESE ITEMS. THE APPRAISAL HAS BEEN COMPLETED TO 
ASSIST IN REAL ESTATE PLANNING DECISIONS ONLY, FOR THE SOLE USE OF THE CLIENT LISTED ON PAGE ONE. 

FIRREA ADDENDUM/APPRAISER CERTIFICATION 
I CERTIFY THAT, TO THE BEST OF MY KNOWLEDGE AND BELIEF: 

- THE STATEMENTS OF FACT CONTA!NED IN THIS REPORT ARE TRUE AND CORRECT. 

-THE REPORTED ANALYSES, OPINIONS AND CONCLUSIONS ARE LIMITED ONLY BY THE REPORTED ASSUMPTIONS AND 
LIMITING CONDITIONS, AND ARE MY PERSONAL, IMPARTIAL, AND UNBIASED PROFESSIONAL ANALYSES, OPINIONS, AND 
CONCLUSIONS. 

- I HAVE NO PRESENT OR PROSPECTIVE INTEREST IN THE PROPERTY THAT IS THE SUBJECT OF THIS REPORT, ANO NO 
PERSONAL INTEREST WITH RESPECT TO THE PARTIES INVOLVED. 

• I HAVE NO BIAS WITH RESPECT TO THE PROPERTY THAT IS THE SUBJECT OF THIS REPORT OR TO THE PARTIES 
INVOLVED WITH THIS ASSIGNMENT. 

·MY ENGAGEMENT IN THIS ASSIGNMENT WAS NOT CONTINGENT UPON DEVELOPING OR REPORTING PREDETERMINED 
RESULTS. 

·MY COMPENSATION FOR COMPLETING THIS ASSIGNMENT IS NOT CONTINGENT UPON THE REPORTING OF A 
PREDETERMINED VALUE OR DIRECTION IN VALUE THAT FAVORS THE CAUSE OF THE CLIENT, THE AMOUNT OF THE VALUE 
OPINION, THE ATTAINMENT OF A STIPULATED RESULT, OR THE OCCURRENCE OF A SUBSEQUENT EVENT DIRECTLY 
RELATED TO THE INTENDED USE OF THIS APPRAISAL. 

·MY ANALYSES, OPINIONS AND CONCLUSIONS WERE DEVELOPED, AND THIS REPORT HAS BEEN PREPARED, IN 
CONFORMITY WITH THE UNIFORM STANDARDS OF PROFESSIONAL APPRAlSAL PRACTICE. 

·I HAVE MADEA PERSONAL INSPECTION OF THE PROPERTY THAT IS THE SUBJECT OF THIS REPORT. 

• NO ONE PROVIDED SIGNIFICANT PROFESSIONAL ASSISTANCE TO THE PERSON SIGNING THtS REPORT UNLESS 
OTHERWISE STATED WITHIN THIS REPORT. 

THIS REPORT INTENDS TO COMPLY WITH APPRAISAL STANDARDS OF THE OFFICE OF THRIFT SUPERVISION AND THE 
UNIFORM STANDARDS OF PROFESSIONAL APPRAISAL PRACTICE [USPAP} AS ADOPTED BY THE APPRAISAL STANDARDS 
BOARD OF THE APPRAISAL FOUNDATION. 

THE APPRAISER HAS NOT RESEARCHED THE TITLE REPORT OR ANY EXISTING PERMITS. THE APPRAISER IS NOT QUALIFIED 
TO DETECT STRUCTURAL INSTABILITY, SOIL INSTABILITY, OR INFESTATION. 

COMPETENCY OF THE APPRAISER: THE APPRAISER ATTESTS THAT HE OR SHE HAS THE APPROPRIATE KNOWLEDGE AND 
EXPERIENCE NECESSARY TO COMPLETE THIS ASSIGNMENT COMPETENTLY. 

PURPOSE AND SCOPE OF WQRK OF THE APPRAISAL: THIS APPRAISAL REPORT IS INTENDED FOR REAL ESTATE PLANNING 
DECISIONS ONLY. THIS REPORT IS NOT INTENDED FOR ANY OTHER USE. THE SCOPE OF THE APPRAISAL INVOLVED AN 
INTERIOR AND EXTERIOR INSPECTION AND MEASUREMENT OF THE SUBJECT PROPERTY, A THOROUGH RESEARCHING OF 
ALL APPROPRIATE CONVENTIONAL DATA SOURCES. EXTERIOR INSPECTIONS OF COMPARABLE SALES USED, ANO THE 
PREPARATION OF A FULLY DOCUMENTED APPRAISAL REPORT CONFORMING TO ALL APPLICABLE STANDARDS. IN 
DEVELOPING THIS APPRAISAL, THE APPRAISER(S) IS AWARE OF, UNDERSTANDS, ANO HAS CORRECTLY EMPLOYED THOSE 
RECOGNIZED METHODS AND TECHNIQUES THAT ARE NECESSARY TO PRODUCE A CREDIBLE APPRAISAL; ANO USPAP 
SPECIFIC APPRAISAL GUIDELINES FOR DEVELOPING AND REPORTING AN APPRAISAL HAVE BEEN FOLLOWED. 

ENVIRONMENTAL CONDITIONS OBSERVED BY OR KNOWN TO THE APPRAISER: THE VALUE ESTIMATED IN THIS REPORT !S 
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ADDENDUM 

Client: IRVING ZARETSKY Filo No.: 14K006CTL 
Property Address: 2853 BRODERICK STREET Case No.: RES 
City: SAN FRANCISCO State: CA Zip: 94123 

BASED ON THE ASSUMPTION THAT THE SUBJECT PROPERTY IS NOT NEGATIVELY AFFECTED BY THE EXISTENCE OF 
HAZARDOUS SUBSTANCES OR DETRIMENTAL ENVIRONMENTAL CONDITIONS. ROUTlt>lE INSPECTION AND INQUIRIES ABOUT 
THE SUBJECT PROPERTY DID NOT REVEAL ANY INFORMATION WHICH WOULD INDICATE ANY APPARENT SIGNIFICANT 
HAZARDOUS SUBSTANCES OR DETRIMENTAL CONDITIONS WHICH WOULD NEGATIVELY AFFECT THE SUBJECT. THE 
APPRAISER IS NOT AN EXPERT !N THE IDENTIFICATION OF HAZARDOUS SUBSTANCES OR DETRIMENTAL ENVIRONMENTAL 
CONDITIONS. 

EXPOSURE TIME FOR THE SUBJECT PROPERTY: THE ESTIMATED EXPOSURE TIME FOR THE SUBJECT PROPERTY Ut-IOER 
CURRENT MARKET CONDITIONS IS APPROXIMATELY 1·3 MONTHS. THIS ESTIMATE IS BASED ON THE ANALYSIS OF CURRENT 
MARKET TRENDS IN THE GENERAL AREA. ANO TAKES INTO CONSIDERATION THE SIZE, CONDITION, ANO PRICE RANGE OF 
THE SUBJECT ANO SURROUNDING PROPERTIES. 

APPRAISAL DATE: THIS APPRAISAL IS BASED ON AN ANALYSIS OF THE SUBJECT PROPERTY AS OF THE DATE OF 12/02/2013 
A DATE PRIOR TO THE DATE OF INSPECTION ON 11/1212014. VALUATION IS BASED ON MARKET CONDITIONS AS OF THE 
EFFECTIVE DATE OF 12/02/2013 (WITHIN 6 MONTHS PRIOR AND 3 MONTHS POST). DATA AND CONCLUSIONS ARE BASED ON 
THIS BRACKET OF TIME UNDER THE ASSUMPTIONS ANO CONDITION DISCLOSED IN THE REPORT AS OF THE DATE OF 
COMPLETION OF THIS REPORT ON 11/1712014. 

TRISHA CLARK 
AG028651 

TIMOTHY LITTLE 
AR044897 
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FLOORPLAN SKETCH 

Client: IRV!NG ZARETSKY 
Property Address: 2853 BRODERICK STREET 
Cit : SAN FRANCISCO 

1st Floor 

10.S' 
14' 

21.S' 
Rec Room 

5.s' 
10' 

7.5' 

Garage 13.5' 

6.5' 

7.5' 

Comments; 

.. AREA CAlCULATlONS. SUMMARY 
. <:~•- . .. . D~C,rl~tl~~!~-- .. ···---------··-·"'·---:~- , ~- .~e,t_:;_r~". ..... ~, , 
G!.l\l ?;.,,st ~loo,; 712. 5 ! 
GLA2 Saoond Floor 1294. 7 

Net LIVABLE Area {rounded) 

19' 

SO' 

7.5' 

8.5' 

No.tTcitafa 

712,5 
1294. 7 

2007 

File No.: 14K006CTL 
Case No.: RES 

State: CA Zi : 94123 

2nd Floor 

8' 

4' 18.5' 

Bath 

Bedroom 

Kitchen 

35.5' 

Bedroom 

7' Foyer 
Bath 

Living Room 

7.5' 

14.0 " 
6.5 " 

14.5 x 
7.5 x 
LO l< 

20.5 x 
o.sx 1.0" 

Second Floor 

0.5 .K 

o.s" 
0.5 x 

22 Items 

S~O K 

26.S " 
5.5 " 
1.5 x 
7.0 x 
4.5 " 
4.5 x 
o.s x 
3.() " 
2.0 " 
3.0 x 
1.0 " 
7.5 " 
4.5 x 
2.0 x 

1.0 
7 .5 
s.o 
9.0 
5.5 

24.5 
4.0 

4.0 
18.0 
23.0 
26.5 
24.0 
26.5 
28.5 
21.0 

2.() 
3.0 
2.0 
7 .5 

22.0 
2.0 
3.0* I 

(rounded) j 

14.0 
48.8 
72.5 
67.5 
5.5 

502.3 
2.0 

32.0 
477.0 
126.5 

39.8 
168.0 
ll.9.3 
128.3 

10,5 
3.0 
3.0 
3.0 
7 .5 

J.65.0 
9.0 
3.0 

2007 



PLAT MAP 

Client: IRVING ZARET§"'K"'Y'"c:-:::=-:-:-:--::-:===----------------':F"-'ile,_,N.!!o"-'.:----'1-"'4K'-"0"'0'"'6""C-'-T"-L _____ _ 
Property Address: 2853 BRODERICK STREET Case No.: RES 
Cit: SAN FRANCISCO State: CA Zi : 94123 
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LOCATION MAP 

Client IRVING ZARETSKY 
Property Address: 2853 BRODERICK STREET 
Ci : SAN FRANCISCO 

S11bjevt 

State: CA 

Comp.arabl~ Sal\'! 3: 
3 !32 SCOTT STREET 
$All f'RA)l CISCO 
0.25 miles NE 

2353 BROOERICl<STREET 
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SUBJECT PROPERTY PHOTO ADDENDUM 

Client: IRVJNG ZARETSKY File No.: 14K006CTL 
Property Address: 2853 BRODERICK STREET Case No.: RES 
Cit : SAN FRANCISCO State: CA Zi : 94123 

No Photo Taken 

I 
L.-·--··------· .. -·-·-·-··---·---"""-""""'""'"'--·---------·····-·-·-··-·· .. -···-···-····--·--·---·------· ....... _, ....... 

FRONT VIEW OF 
SUBJECT PROPERTY 

Appraised Date: December 2, 2013 
Appraised Value: $1,500,000 

REARVIEWOF 
SUBJECT PROPERTY 

STREET SCENE 



COMPARABLE PROPERTY PHOTO ADDENDUM 

Client: IRVING ZARETSKY 
Property Address: 2853 BRODERICK STREET 
Cit : SAN FRANCISCO 

File No.: 14K006CTL 
Case No.: RES 

State: CA Zi : 94123 

COMPARABLE SALE 111 

333 SPRUCE STREET 

Sale Date: 10/0212013 COE 
Sale Price:$ 1,708,000 

COMPARABLE SALE #2 

3226 OCTAVIA STREET 

Sale Date: 0110812014 COE 
Sale Price:$ 1,695,000 

COMPARABLE SALE #3 

3132 scon STREET 

Sale Dale: 03/2412014 COE 
Sale Price:$ 1,600,000 



COMPARABLE PROPERTY PHOTO ADDENDUM 

Client: IRVING ZARETSKY 
Property Address: 2853 BRODERICK STREET 
Cil : SAN FRANCISCO 

I 
[·--------·---------···-~-

File No.: 14K006CTL 
Case No.: RES 

State: CA Zi : 94123 

_J 

COMPARABLE SALE#4 

3128 WASHINGTON STREET 
SAN FRANCISCO 
Sale Date: 10/0412013 COE 
Sale Price:$ 1,270,000 

COMPARABLE SALE #5 

436 LAUREL STREET 
SAN FRANCISCO 
Sale Date: 08/16/13 COE 
Sale Price:$ 1,349,000 

COMPARABLE SALE #6 

Sale Date: 
Sale Price: $ 


