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Manager 
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RE: Commercial Building 

2625 East Carson Street 

Carson, CA 90810 

Vanguard File No: VRA-26287 

Mr. Haghi: 

In fulfillment of our agreement outlined in the letter of engagement, Vanguard Realty Advisors is pleased to 

transmit our valuation of the above-referenced property in a Restricted Appraisal Report format.  This report 

conforms to the current Uniform Standards of Professional Appraisal Practice (USPAP). 
 

The purpose of this appraisal is to develop an opinion of the As-Is Market Value (Fee Simple Interest).  The 

intended use of the appraisal is for estate planning purposes.  The intended user of this appraisal is Sean A. 

Haghi/2625 E. Carson St LLC. 
 

All other intended uses and users are prohibited.  2625 E. Carson St LLC and other intended users identified 

above are the only intended users of this appraisal, as other parties without prior knowledge of the subject 

property may not understand fully the location and physical characteristics of the subject of this Restricted 

Appraisal.  Additionally, the rationale for how the appraiser arrived at the opinions and conclusions set forth 

in this report may not be understood properly without additional information from the work file.  The appraiser 

has not identified any purchaser, borrower or seller as an intended user of this appraisal. Receipt of a copy of 

the appraisal by any third party does not mean that the party is an intended user of the appraisal. Such parties 

are advised to obtain an appraisal from an appraiser of their own choosing if they require an appraisal for 

their own use. Additionally, this appraisal is not a land or building survey and should not be relied upon for 

such a purpose. Vanguard Realty Advisors will not be responsible for any actions or occurrences as a result of 

unauthorized use of this report. 
 

The subject is a single-tenant retail building located in Carson, California.  The improvements were constructed 

in 1986.  The improvements total 6,816 square feet (SF) and are situated on a 0.4916-acre site (21,414 SF).  

The improvements are average quality and in average condition.  The subject is currently 100% occupied by 

the owner. The site and improvements are discussed further in the attached report. 
 

The following table conveys the final opinion of value that are developed in this appraisal: 
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The valuation conclusion(s) represents the value of the real property only, no personal property and/or 

intangible business assets have been included in this analysis. 
 

The following extraordinary assumptions and hypothetical conditions were made in developing our opinion(s) 

of value.  It is noted that the use of an extraordinary assumption and/or hypothetical condition may have 

affected the assignment results. 
 

Extraordinary Assumptions 

No Extraordinary Assumptions were made for this assignment. 
 

Hypothetical Conditions 

No Hypothetical Conditions were made for this assignment. 
 

If there are any specific questions or concerns regarding the attached appraisal report, or if Vanguard Realty 

Advisors can be of additional assistance, please contact the individuals listed below. 

Sincerely, 

Vanguard Realty Advisors 
 

 
Jason O. Sims  

Certified General Real Estate Appraiser  

State of California License #3013568 

760.520.3322 (direct) 

jsims@vracommercial.com 

 

Jeff E. Keenan 

Certified General Real Estate Appraiser  

State of California License #AG044597  

760.707.5310 (direct) 

jkeenan@vracommercial.com 

 

 

 

Russell W. McCoy, MAI  

Certified General Real Estate Appraiser  

State of California License #AG028414  

760.707.5732 (direct) 

rmccoy@vracommercial.com 
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PROPERTY IDENTIFICATION  

The subject is a single-tenant retail building located in Carson, California.  The improvements were constructed 

in 1986.  The improvements total 6,816 square feet (SF) and are situated on a 0.4916-acre site (21,414 SF).  

The improvements are average quality and in average condition.  The subject is currently 100% occupied by 

the owner.   

 

The property is located at 2625 East Carson Street in Carson, Los Angeles County, California. The assessor 

parcel Numbers are: 7316-008-021, 7316-008-023, 7316-008-022.  The legal description of the subject 

property is as follows: 

 

 

 

Client Identification 

The client of this specific assignment is 2625 E. Carson St LLC.  

 

Purpose/Intended Use/Users 

The purpose of this appraisal is to develop an opinion of the As-Is Market Value (Fee Simple Interest).  The 

intended use of the appraisal is for estate planning purposes.  The intended user of this appraisal is Sean A. 

Haghi/2625 E. Carson St LLC. 

 

All other intended uses and users are prohibited.  2625 E. Carson St LLC and other intended users identified 

above are the only intended users of this appraisal, as other parties without prior knowledge of the subject 

property may not understand fully the location and physical characteristics of the subject of this Restricted 

Appraisal.  Additionally, the rationale for how the appraiser arrived at the opinions and conclusions set forth 

in this report may not be understood properly without additional information from the work file.  The appraiser 

has not identified any purchaser, borrower or seller as an intended user of this appraisal. Receipt of a copy of 

the appraisal by any third party does not mean that the party is an intended user of the appraisal. Such parties 

are advised to obtain an appraisal from an appraiser of their own choosing if they require an appraisal for 

their own use. Additionally, this appraisal is not a land or building survey and should not be relied upon for 

such a purpose. Vanguard Realty Advisors will not be responsible for any actions or occurrences as a result of 

unauthorized use of this report. 

 

Deductions, Additions & Discounts 

No deductions, additions or discounts were required in forming an as-is value opinion. 

 

Personal Property & Intangibles 

There is no personal property (FF&E) or intangible items included in this valuation. 
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Property And Sales History 

County records show ownership vested to 2625 E Carson St, LLC. County records show no transfers of 

ownership within the last three years.  Please note that this information is included only to satisfy the 

requirements of USPAP.  It is not intended as a guarantee to the chain of title and a title search should be 

performed by a title company should a definitive abstract be desired. 

 

We are aware of no pending sale or listing of the subject. 

 

Taxes & Assessments 

The following table summarizes the subject most recent property tax assessment information: 

 

 

 

In California, reassessments of property values occur upon sale of a property due to the passage of Proposition 

13 in July of 1978. If this has not occurred during the tax year, properties are limited to a maximum increase 

in assessed value of 2% per year. Taxes are based upon 1% of full cash value plus any amounts necessary to 

satisfy general obligation bonds or other indebtedness.  

 

Due to California law, property tax comparables are not relevant or included in real estate appraisals.  This is 

given that taxes are based on the hypothetical sale of a subject property and the current tax rate, as sales 

trigger a reassessment at the actual sale price in California.   
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Zoning Information 

A summary of the subject’s zoning is shown in the following table:  

 

 

 

It is noted that detailed zoning studies are performed by a zoning or land use expert, including attorneys, 

City/County land use planners, City/County compliance officers, surveyors, or architects.  The depth of our 

zoning reporting correlates with the scope of this assignment only and this appraisal is not intended to be a 

final determination of compliance, as we are not experts in this field and that determination is outside the 

scope of the assignment.  The client is advised to obtain a zoning letter from the City/County if further 

assurance is needed.  We note that this appraisal is not intended to be a detailed determination of compliance, 

as that determination is beyond the scope of this real estate appraisal assignment. 
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Definition of Market Value 

"The fair market value is the price at which the property would change hands between a willing buyer and a 

willing seller, neither being under any compulsion to buy or to sell and both having reasonable knowledge of 

relevant facts. The fair market value of a particular item of property includible in the decedent's gross estate 

is not to be determined by a forced sale price. Nor is the fair market value of an item of property to be 

determined by the sale price of the item in a market other than that in which such item is most commonly 

sold to the public, taking into account the location of the item wherever appropriate."   

 

IRS Regulation §20.2031-1. 

 

Property Rights Appraised 

The property rights appraised constitute the fee simple interest. 

 

Fee Simple Interest - Absolute ownership unencumbered by any other interest or estate, subject only to the 

limitations imposed by the governmental powers of taxation, eminent domain, police power and escheat.1  

 

Value Scenarios 

As-Is Value – The estimate of the value of real property in its current physical condition, use, and zoning as 

of the appraisal date.2 

 

  

 
1 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
2 The Dictionary of Real Estate Appraisal, Sixth Edition, Appraisal Institute, Chicago, Illinois, 2015 
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SCOPE OF WORK 

The scope of work for this appraisal assignment is outlined below:  

 The appraisal analyzes the regional and local area profiles including employment, population, household 

income and real estate trends. The local area was inspected to consider external influences on the subject. 

Much of this information is retained in our work file. 

 The appraisal analyzes legal and physical features of the subject including site size, improvement size, 

flood zone, seismic zone, site zoning, easements, encumbrances, site access and site exposure.  

 The appraisal includes a retail market analysis for the Los Angeles market and Long Beach Suburban 

submarket using vacancy, absorption, supply and rent data. Conclusions were drawn for the subject’s 

competitive position given its physical and locational features, current market conditions and external 

influences. 

 The appraisal includes a Highest and Best Use analysis and conclusions have been completed for the 

highest and best use of the subject property As Vacant and As Improved. The analysis considered legal, 

locational, physical and financial feasibility characteristics of the subject site and existing improvements. 

 In selecting applicable approaches to value, the appraisers considered the agreed upon appraisal scope 

and assessed the applicability of each traditional approach given the subject’s characteristics and the 

intended use of the appraisal. As a result, this appraisal developed Sales Comparison Approach. The value 

presented represents the As-Is Market Value (Fee Simple Interest).  

 The assignment was prepared as an Restricted Appraisal Report in accordance with USPAP Standards Rules 

2, with the analysis stated within the document and representing a fully described level of analysis.  

 The authors of this report are aware of the Competency Rule of USPAP and meet the standards. 

 

Assistance Provided 

No one provided real property appraisal assistance to the individuals signing this report. 

 

Subject Property Inspection 

The following table summarizes the inspection information: 
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MARKET ANALYSIS 

The following table summarizes supply and demand statistics relating to the subject property.  

 

 

 

Supply & Demand Summary 

The preceding table provides an overview of retail supply/demand conditions for the Los Angeles Market and 

Long Beach Suburban Submarket. Key supply/demand statistics for the most recent quarter, last year and 

historical averages over the past 7 Years are summarized in the table.  Overall, investors would recognize these 

general retail conditions and the subject’s positioning in the immediate market area as having a positive 

overall influence when contemplating purchase of the subject property. 

 

Subject Property Analysis  

The subject is a single-tenant retail building located in Carson, California. The subject has single-tenant design 

that is currently owner-occupied.  In summary, the most likely buyer for the subject would be an owner-user. 
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VALUATION METHODS 

Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 

appraised, this appraisal developed Sales Comparison Approach. The values presented represent the As-Is 

Market Value (Fee Simple Interest). This appraisal does not develop the Cost Approach since it is not a method 

used by buyers and sellers in the market for this property type.  

 

The Valuation will be presented in the following order:  
 

 Sales Comparison Approach 

 Reconciliation of Value Conclusions 

 

Sales Comparison Approach 

In this section the Sales Comparison Approach analyzes comparable sales by applying transactional and 

property adjustments to bracket the subject property within an appropriate unit value comparison. The most 

relevant unit of comparison is the price per SF NRA. Comparable sales are presented that were selected due 

to their similarity in physical, locational, and qualitative attributes. They represent the most recent and relevant 

comparable sale available for this analysis.  

 

Comparable Selection 

Two of the comparables are listings and are adjusted downward for conditions of sale.  Otherwise, no 

adjustments are needed for transactional items.  Quantitative percentage adjustments are also made for 

location and physical characteristics such as size, age, site and parking ratios, access, exposure, quality and 

condition, as well as other applicable elements of comparison. Where possible the adjustments applied are 

based on paired data or other statistical analysis. It should be stressed that the adjustments are subjective in 

nature and are meant to illustrate the logic in deriving a value opinion for the subject property by the Sales 

Comparison Approach. 

 

Presentation 

The subject and comparable property attributes are presented on the following Improved Sales Comparison 

Table and location map.  This is followed by analysis of the subject and comparable sales and the value 

conclusion indicated using the Sales Comparison Approach. 
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Sales Comparison Approach Conclusion 

The comparable sales indicate an overall unadjusted unit value range from $338 PSF to $541 PSF, and an 

average of $430PSF. After adjustments, the comparables indicate a narrower range for the subject property 

from $337 PSF to $463 PSF, and $418 PSF on average.  

 

Based on general bracketing, the comparable sales support an adjusted unit value range from $337 PSF to 

$463 PSF, with a unit value of $430 PSF concluded for the subject property. The following table summarizes 

the analysis of the comparables, reports the reconciled price PSF value conclusion, and presents the concluded 

value of the subject property by the Sales Comparison Approach.  
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RECONCILIATION OF VALUE CONCLUSIONS  

Based on the agreed upon scope with the client, the subject’s specific characteristics and the interest 

appraised, this appraisal developed Sales Comparison Approach. The values presented represent the As-Is 

Market Value (Fee Simple Interest).  
 

After considering all factors relevant to the valuation of the subject property, sole emphasis is placed on the 

Sales Comparison Approach in the following As-Is market value.  
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We certify that, to the best of my knowledge and belief:  

 

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

• The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 

limiting conditions, and are our personal, impartial, and unbiased professional analyses, opinions, and 

conclusions. 
 

• We 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. 
 

• We have no bias with respect to the property that is the subject of this report or to the parties involved 

with this assignment. 

 

• The appraisal was completed without regard to race, color, religion, national origin, sex, marital status 

or any other prohibited basis, and will not contain references which could be regarded as 

discriminatory. 
 

• This appraisal assignment was not based on a requested minimum valuation, a specific valuation, or 

the approval of a loan. 
 

• Our engagement in this assignment was not contingent upon developing or reporting predetermined 

results. 
 

• Our compensation for completing this assignment is not contingent upon the development or 

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

of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event 

directly related to the intended use of this appraisal. 
 

• Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the requirements of the Code of Professional Ethics and Standards of Professional 

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

Practice, as set forth by the Appraisal Standards Board of the Appraisal Foundation.  
 

• Russell W. McCoy, MAI, Jason O. Sims and Jeff E. Keenan have not made a personal interior and exterior 

inspection of the property that is the subject of this report.  
 

• No one provided real property appraisal assistance to the individuals signing this report. 
 

• We have performed no services, as an appraiser or in any other capacity, regarding the property that 

is the subject of this report within the three‐year period immediately preceding acceptance of this 

assignment.   
 

• This appraisal was prepared in conformance with the requirements of the State of California and the 

client. 
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The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly 

authorized representatives. As of the date of this report, Russell W. McCoy, MAI, has completed the continuing 

education program of the Appraisal Institute.  
 

  
 

Russell W. McCoy, MAI Jason O. Sims 

Certified General Real Estate Appraiser Certified General Real Estate Appraiser 

State of California License #AG028414 State of California License #3013568 
 

  
 

Jeff E. Keenan 

Certified General Real Estate Appraiser 

State of California License #AG044597 
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It is noted that the use of an extraordinary assumption and/or hypothetical condition may have affected the 

assignment results.  This appraisal is subject to the following assumptions and limiting conditions: 

 

Extraordinary Assumptions 

 

 No Extraordinary Assumptions were made for this assignment. 

 

Hypothetical Conditions 

 

 No Hypothetical Conditions were made for this assignment. 

 

General Assumptions and Conditions 

 

 The legal description provided has not been compared with the assessor's records. The analysis assumes 

that this description accurately represents the subject property. A survey has not been provided to the 

appraiser. If further verification is required, a survey by a registered surveyor is advised.  

 

 Site area and building area estimates are based on the appraiser’s inspection, data provided by the 

owner/client and public record. Square footage figures are approximate but considered sufficient for 

appraisal purposes. If the square footage estimates were sufficiently different, it could affect the value 

estimate. In cases where accurate measurements could not be obtained, owner/client-provided data and 

public records are relied upon.  If the client requires more certainty, the services of an independent 

surveyor or the like should be considered.  We reserve the right to change our opinion of value if better 

size data is later provided. 

 

 It is assumed that the subject property is in compliance with all applicable federal, state and local laws, 

ordinances, regulations, building standards, use restrictions and zoning unless the lack of compliance is 

stated in the appraisal report. Determining and reporting on such compliance were not part of the scope 

of work for this assignment. 

 

 It is assumed that all water, sewer facilities and utilities (whether existing or proposed) are or will be in 

good working order, are safe for use, and are or will be sufficient to serve the current or proposed uses of 

the subject property or any structures or other improvements. Determining and reporting on such matters 

were not part of the scope of work for this assignment. 

 

 All facts and data set forth in this report are true and accurate to the best of the appraiser's knowledge 

and belief. The appraisal is based upon the assumption that data which is of public record or which has 

been secured through interviews with owners, agents or other informed persons is true and correct. The 

appraisers reserve the right to make appropriate revisions in the event of discovery of additional or more 

accurate data. 

 

 The appraiser reserves the right to make such adjustments to the analyses, opinions and conclusions set 

forth in this report as may be required by consideration of additional data or more reliable data that may 

become available. 
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 We assume no responsibility for matters legal in character, nor do we render any opinion as to title, which 

is assumed to be marketable. All existing liens, encumbrances, and assessments have been disregarded, 

unless otherwise noted, and the property is appraised as though free and clear, under responsible 

ownership, and competent management. 

 

 The exhibits in this report are included to assist the reader in visualizing the property. We have made no 

survey of the property and assume no responsibility in connection with such matters. 

 

 Unless otherwise noted herein, it is assumed that there are no encroachments, zoning, or restrictive 

violations existing in the subject property. 

 

 The appraisers assume no responsibility for determining if the property requires environmental approval 

by the appropriate governing agencies, nor if it is in violation thereof, unless otherwise noted herein. 

 

 Information presented in this report has been obtained from reliable sources, and it is assumed that the 

information is accurate. 

 

 This report shall be used for its intended purpose only, and by the party to whom it is addressed. 

Possession of this report does not include the right of publication. 

 

 The appraisers may not be required to give testimony or to appear in court by reason of this appraisal, 

with reference to the property in question, unless prior arrangements have been made therefore. 

 

 The statements of value and all conclusions shall apply as of the dates shown herein. 

 

 The appraisers have no present or contemplated future interest in the property which is not specifically 

disclosed in this report. 

 

 Neither all, nor any part of, the contents of this report shall be conveyed to the public through advertising, 

public relations, news, sales, or other media without the written consent or approval of the authors. This 

applies particularly to value conclusions and to the identity of the appraisers and the firm with which he 

or she is connected. 

 

 This report must be used in its entirety. Reliance on any portion of the report independent of others, may 

lead the reader to erroneous conclusions regarding the property values. No portion of the report stands 

alone without approval from the authors. 

 

 The valuation stated herein assumes professional management and operation of the buildings throughout 

the lifetime of the improvements, with an adequate maintenance and repair program. 
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 The appraisers are not qualified to detect the presence of toxic or hazardous substances or materials which 

may influence or be associated with the property or any adjacent properties, has made no investigation 

or analysis as to the presence of such materials, and expressly disclaims any duty to note the degree of 

fault. Vanguard Realty Advisors, LLC, and its principals, agents, employees, shall not be liable for any costs, 

expenses, assessments, or penalties, or diminution in value, property damage, or personal injury (including 

death) resulting from or otherwise attributable to toxic or hazardous substances or materials, including 

without limitation hazardous waste, asbestos material, formaldehyde, or any smoke, vapors, soot, fumes, 

acids, alkalis, toxic chemicals, liquids, solids or gasses, waste materials or other irritants, contaminants or 

pollutants. 

 

 The appraisers assume no responsibility for determining if the subject property complies with the 

Americans with Disabilities Act (ADA). Vanguard Realty Advisors, LLC, its principals, agents, and employees, 

shall not be liable for any costs, expenses, assessments, penalties or diminution in value resulting from 

non-compliance. This appraisal assumes that the subject meets an acceptable level of compliance with 

ADA standards; if the subject is not in compliance, the eventual renovation costs and/or penalties would 

negatively impact the present value of the subject. If the magnitude and time of the cost were known 

today, they would be reduced from the reported value conclusion. 

 

 An on-site inspection of the subject property was conducted. No evidence of asbestos materials on-site 

was noted. A Phase 1 Environmental Assessment was not provided for this analysis. This analysis assumes 

that no asbestos or other hazardous materials are stored or found in or on the subject property. If evidence 

of hazardous materials of any kind occurs, the reader should seek qualified professional assistance. If 

hazardous materials are discovered and if future market conditions indicate an impact on value and 

increased perceived risk, a revision of the concluded values may be necessary. 

 

 The appraisers are not experts in estimating insurable value for insurance policy purposes. If this appraisal 

contains an insurable value or replacement cost new estimate, it is provided only as a courtesy for the 

client.  Such estimates are based solely on the Marshall Valuation Cost Estimation Manual and should not 

be relied upon for purposes of insurance underwriting. 

 

 A detailed soils study was not provided for this analysis. The subject's soils and sub-soil conditions are 

assumed to be suitable based upon a visual inspection, which did not indicate evidence of excessive 

settling or unstable soils. No certification is made regarding the stability or suitability of the soil or sub-

soil conditions. 

 

 The liability of Vanguard Realty Advisors, LLC, its principals, agents, and employees is limited to the client 

and only up the amount of the fees actually collected by Vanguard Realty Advisors, LLC, in conjunction 

with this assignment. Further, there is no accountability, obligation, or liability to any third party. If this 

report is placed in the hands of anyone other than the client, the client shall make such party aware of all 

limiting conditions and assumptions of the assignment and related discussions. The appraisers are in no 

way responsible for any costs incurred to discover or correct any deficiency in the property. 
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Southern elevation from Carson Street 

 

 

Eastern elevation  

 

Southern elevation 

 

 

Northern elevation 

 

Entrance 

 

 

Retail showroom 
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Private office 

 

 

Interior 

 

Warehouse area 

 

 

Restroom 

 

Warehouse area 

 

 

Loading door 
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Parking/yard 

 

 

Parking/yard 

 

Parking/yard 

 

 

Pole sign along Carson Street 

 

East along Carson Street – subject on left 

 

 

West along Carson Street – subject on right 
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  QUALIFICATIONS OF RUSSELL W. MCCOY, MAI 
 
 

 PRINCIPAL │ VANGUARD REALTY ADVISORS, LLC 

COMMERCIAL REAL ESTATE VALUATION & ADVISORY SERVICES 

Tax ID# 45-2191855 

6106 Innovation Way, Carlsbad, CA 92009 

(760) 707-5732 – direct 

rmccoy@vracommercial.com 

www.vracommercial.com 
 

 

Mr. McCoy began his appraisal career in December 1998 and has been appraising commercial real 

estate in Southern California since January 2001.  He has appraised nearly every property type and 

concentrated primarily on office, retail, industrial, lodging, commercial land, mixed-use projects, and 

apartments.  Some notable properties appraised include the following: 
 

• Pacific Center, High-Rise Office, San Diego 

• 550 South Hope, High-Rise Office, Los Angeles 

• Manulife Plaza, High-Rise Office, Los Angeles 

• 2.5-Acre Redevelopment Site, Newport Beach 

• Yosemite Resort Site, Fish Camp 

• Burbank Town Center, Burbank 

• Ocean Palms Beach Resort, Carlsbad 

• La Costa Resort Site, Carlsbad 

• La Jolla Plaza, High-Rise Office, San Diego 

• 6300 Wilshire, High-Rise Office, Los Angeles 

• Plaza At Arboretum, Class A Apt, Santa Monica 

• 1.6 Million Square Foot Dist. Warehouse, Perris 

• Queen Mary Moorage Leasehold, Long Beach 

• Desert Crossing Shopping Center, Palm Desert 

• Casa Madrona Hotel, Sausalito 

• Sorrento Science Park, San Diego 
 

Mr. McCoy became an MAI member of the appraisal institute in 2007 and has held various positions at 

PGP Valuation.  In the most recent position, Mr. McCoy produced appraisals and performed review 

assignments in connection with the appraisal order and review platform for the FDIC.  While 

headquartered in Southern California since 2001, Mr. McCoy has performed assignments in numerous 

other states (Arizona, Utah, Oregon, Colorado, Idaho, Texas, Georgia, Florida, North Carolina, Virginia 

and Ohio).  Mr. McCoy has also performed expert witness testimony for bankruptcy and arbitration 

hearings. 
 

Education 
 

Graduate: Utah State University, Logan, Utah 

Bachelor of Science in Finance, minor in Accounting 
 

Real estate courses & seminars sponsored by the Appraisal Institute: 
 

Course 120, Appraisal Procedures 

Course 310, Basic Income Capitalization 

Course 410, National Uniform Standards of Appraisal Practice 

Course 420, Business Practices & Ethics 

Course 510, Advanced Income Capitalization 

Course 520, Highest & Best Use and Market Analysis 

Course 530, Advanced Sales Comparison and Cost Approaches 

Course 540, Report Writing and Valuation Analysis 

Course 550, Advanced Applications



 
The Appraiser as an Expert Witness: Preparation & Testimony 

Uniform Appraisal Standards for Federal Land Acquisitions 
 

 

Other related education: 

Passed comprehensive exam for MAI designation in February 2005 

 

Real Estate Experience 
 

Position      Company 

Principal      Vanguard Realty Advisors, LLC 

       6106 Innovation Way 

       Carlsbad, CA 92009 

 

Valuation Services Director   PGP Valuation, Inc.  

(2001 to 2011) 

       5796 Armada Dr, Ste A 

       Carlsbad, CA 92008 

        

Real Estate Appraiser    Jorgensen Appraisal (1999-2000) 

       9677 South 700 East, Ste C 

       Sandy, UT 84070 

 

Other Professional References 

 

Todd Liebow, MAI 

Valuation Forensics Group 

(503) 349-5200 
 

Mark Lawwill, MAI 

Colliers International 

(360) 823-5264 

 

Tonnie Blinks 

Sunrise Mortgage 

(619) 298-9775 
 

Donald L. Johnson, MAI 

Wells Fargo Bank 

(770) 319-5237 

Richard Walcott 

Rabobank 

(916) 878-4812 

David E. Pietka, MAI 

Pietka Consulting, Inc. 

(503) 206-1071 

  

Jim Towers 

Review Appraiser 

(909) 335-1735 

Marshall Meager, MAI 

Wells Fargo Bank 

(916) 787-9371 

  

Lisa Kimbro, MAI John M. Romney, MAI 

Union Bank Zions First National Bank 

(714) 565-5618 (801) 844-7336 
  

 

Professional Organizations 
 

MAI - Appraisal Institute, Designation #12467 (June 25, 2007) – Account #403951 





  QUALIFICATIONS OF JASON O. SIMS 
 
 

APPRAISER/REVIEWER │ VANGUARD REALTY ADVISORS, LLC 

COMMERCIAL REAL ESTATE VALUATION & ADVISORY SERVICES 

6106 Innovation Way, Carlsbad, CA 92009 

(760) 520-3322 – direct/mobile 

jsims@vracommercial.com 

www.vracommercial.com 

 

 

Jason O. Sims began appraising in 2006 with PGP Valuation.  PGP Valuation was subsequently sold and 

became Colliers International.  Mr. Sims has appraised nearly every property type including office, retail, 

industrial, land, mixed-use & multi-family residential.  In addition to these property types, Mr. Sims has 

extensive experience appraising single-tenant, build-to-suit net leased (NNN) properties across the nation. 

 

College Education & Appraisal Coursework 

 

Graduate: California State University, San Marcos (CSUSM) 

Bachelor of Arts: Sociology 

Graduate: Palomar College 

Associate in Arts: General Studies 

 

• Basic Appraisal Principles 

• Basic Appraisal Procedures 

• 15-Hour National USPAP Course 

• Statistics Modeling and Finance 

• Market Analysis and Highest and Best Use 

• Sales Comparison Approach 

• Site Valuation and Cost Approach 

• Report Writing and Case Studies 

• Income Approach Part 1 

• Income Approach Part 2 

• Commercial Appraisal Review 

• Expert Witness for Commercial Appraisers 

• Laws and Regulations for California Appraisers 

• Elimination of Bias and Cultural Competency 

 

State Certifications 

 

California Certified General Real Estate Appraiser License (3013568) 

 

  



  QUALIFICATIONS OF JASON O. SIMS 
 
 
Work Experience 

 

Position      Company 

Appraiser/Reviewer    Vanguard Realty Advisors, LLC (June 2012 to Present) 

       6106 Innovation Way 

       Carlsbad, CA 92009 

 

Police Officer     New Mexico State Police (2009 - 2012)  

       1410 N. Paseo De Onate 

       Espanola, NM 87532 

 

Appraiser/Trainee     Godfrey Appraisal Services (2008 - 2009) 

       5600 McLeod Road NE, Suite C 

       Albuquerque, NM 87109 

 

Appraiser/Trainee     PGP Valuation/Colliers International (2006 - 2008) 

       5796 Armada Drive 

       Carlsbad, CA 92008 

 

 



 








