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Mr. Bardo, 

CLIFFORD 
ADVISORY 

LLC 

Real Estate Valuation 

Subsequent to your request and authorization, I have completed an appraisal to estimate the Market Rental 
Value for the Hetch Hetchy Pipeline Parcel BDPL #3 & #4 (Portion of SFPUC Parcel 201-A) in Mountain 
View, CA. 

The Parcel 201-A contains 1.96-acres and supports two uses. It serves as a utility right of way improved 
with underground distribution water pipes linking the Hetch-Hetchy reservoir to the City of San Francisco. 
Parcel 201-A is also integrated in the development of the Shorebreeze Apartment Complex at 460 N. 
Shoreline Boulevard in Mountain View, California. Parcel 201-A was incorporated into the 1980 design of a 
combined site area of 5.32-acre to serve a 120-unit multi-family rental project now operated by MidPen 
Housing. Parcel 201-A provides essential ingress from Shoreline Boulevard, required parking, landscaping 
and emergency vehicle access for the project. The precise boundary between Parcel 201-A and APN 150-
26-006 appears to delineate that the subject provides approximately 80 parking spaces that serve the 120-
unit multi-family project, and as well provides essential access from Shoreline Boulevard. The use of the 
subject to satisfy development criteria and compliance with approvals has a mat~rial affect on the 
determination of the subjecf s highest and best use - an essential component part of the larger Shorebreeze 
Apartments project area. 

The subject site has served the project under a long-term 51-year lease agreement beginning in April 1980 
and extending through March 2031. Following the assignment of the lease to Mid-Peninsula Housing 
Coalition and its sublease to MP Shoreline Associates Limited Partnership (as subtenant), the parties are 
contemplating entering into a new 60-year lease. 

In order to appraise the property, I have completed an inspection of the subject property, and observed 
trends of land uses in the area. In addition, the appraiser investigated comparable land sales, and yield 
rates for ground lease transactions. Based on the analysis presented herein the appraiser concludes a final 
estimate of annual net market rental value for the subject property at $316,000 I YEAR. In addition to the 
base rental rate, the analysis assumes that an annual rent escalation will be calculated based upon changes 
in the CPI. 

The summary narrative report contains 27 pages, plus the addenda. The valuation stated herein is subject 
to the conditions and assumptions stated on the following pages. The valuation and report is intended to 
conform to the Uniform Standards of Professional Appraisal Practice (USPAP). Further, the appraisal is 
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subject to the requirements of the Code of Ethics and the Standards of Professional Conduct of the 
Appraisal Institute. 

Respectfully submitted, 

LI FO 0 ADVISORY, LLC .,§ 
JnC. CI~· 

CGREA Certificate No. AG007177 
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QUALIFICATIONS 
OF 

JOHN C. CLIFFORD, MAI 
 

Mr. John C. Clifford is a designated member of the Appraisal Institute (MAI) and is qualified by 
the State of California as a Certified General Appraiser.  The following is a brief resume of his 
background and experience. 
 
Experience 
 
Mr. Clifford is the principal of CLIFFORD ADVISORY, LLC and has provided real estate 
appraisal, arbitration and consultation services since 1982. He has performed a wide variety of 
appraisal and valuation consulting assignments.  
 
Based in San Francisco, Mr. Clifford has benefited from the unique opportunity to analyze many 
complex properties including: 
 
Complex Properties 
• San Francisco Giants AT&T Baseball Stadium 
• Treasure Island 
• Mission Bay MXU Development Project  
• Hamilton Army Air Field (HAAF)  
• Hunters Point Naval Shipyard 
• Ferry Building - Embarcadero 
• Fisherman’s Wharf Restaurants 
• United Airlines Maintenance Facility 
 

Valuation property types include major high-rise office and mixed-use retail/office projects, retail 
projects, biotech facilities, medical office buildings, regional malls, neighborhood shopping 
centers, hotels and restaurants, industrial and manufacturing buildings and facilities, high-rise 
and suburban multi-family residential projects, subdivision analysis, special purpose properties, 
recreational properties, vacant land and open space.   
 
Mr. Clifford has provided litigation support in numerous condemnation valuation assignments, 
and has testified as a qualified expert witness in the Superior Court of the State of California, 
U.S. Bankruptcy Court, and before various quasi-judicial and municipal hearings. 
 
 
 
 

Arbitration 
• 400,000 SF - Pacific Bell 
       370 Third Street, SOMA 

• 200,000 SF -  Heller Ehrman 
       333 Bush Street, Financial               
         District 

• 500,000 SF - Nordstroms Centre 
       Union Square District 
• Pier 41 - Fisherman’s Wharf 
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Condemnation 
 
• Moscone West Convention Center Site 
• Transbay Terminal Project Sites 
• San Francisco Cable Car Line 
• The Rock 
• Richmond Parkway 
• Golden Gate Ministorage vs. The State of California 
 
Mr. Clifford participated in a landmark inverse condemnation land use case which upheld the 
use of public agency purchases as comparables following the 1987 revision to the State's 
evidence code (City and County of San Francisco v. Golden Gate Heights Inv. (1993) 14 
Cal.App.4th 1203).  
 
Other major assignments demonstrating the extent of his experience are listed as follows:  

 
After earning his MAI designation in 1983, he established an appraisal and consulting practice. 
As his practice and reputation has grown, he now maintains offices in San Francisco and Mill 
Valley, California.  
 
Development Consulting 
 
Mr. Clifford is a specialist in evaluating real estate economic feasibility, completing land use 
entitlement processes, and formulating development strategies. He successfully processed 
tentative and final subdivision maps, secured development financing and acted as project 
manager in the construction and marketing of the 100-unit Cotati Station project in Sonoma 
County.  
 
Education and Professional Affiliation 
 
Mr. Clifford graduated from Indiana University in 1974, Bloomington, Indiana, with a Bachelor of 
Arts degree. 
 
During the years 1979 through 1983, Mr. Clifford completed a curriculum of study in the 
understanding and application of the theory and practice of appraisal principles.  The course 
subjects include appraisal and economic theory, real property law, finance, and professional 
ethics, and are presented by the Appraisal Institute, which ultimately awards the MAI (Member 
of the Appraisal Institute) designation.  After satisfying the additional five years of experience 
requirements, demonstration reports, and successfully completing a Comprehensive Exam, he 
was awarded the MAI designation in 1983.   
 

415-269-0370 ph  / John.clifford@cliffordadvisory.com  / 415-891-8833 fax 
Clifford Advisory is a Limited Liability Company 

Client 
 
City of San Francisco 
City of San Francisco 
City of San Francisco 
City of San Francisco 
Property Owner 
Property Owner 

• Genentech Research Facility 
• Biorad Research Facility 
• Port Sonoma-Marin Marina 
• Marin County Civic Center 
• Sea Cliff Sinkhole Properties 

• Hamilton Airfield Reuse Plan 
• Wal-Mart Distribution Facility 

• Silverado Country Club 
• Renaissance Estates Golf & SFR Community 
• Fountaingrove Ranch Golf & SFR Community 
• Northeast Ridge Subdivision 
• Lagoon Valley MXU Golf, SFR, Business Park 
• Bel Marin Keys Unit 5 
• AT&T Cable Franchise – Possessory Interest 
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