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;\Jo dealer, broker. salesperson or other person has been authorize-rl 1- • ... .: City or the Undemriter to give 

an} information or to make any representations other than those contained in this Official Statement, and. if given or 
made. such other information or representations must not be relied upon as having been authorized by any of the 
foregoing. This Official Statement does r,,,, .• stitute an offer to sell or the solicitation ofan offer to buy. nor will 

there be any sale of the Bonds by an) pt:rson in any jurisdiction in which it is unlawful for such person to make such 
offer. solicitation or sale. 

This Official Statement is not to be construed to be a contract ,vith the purchasers of the Bonds. Statements 
contained in this Official Statement which invol,e estimates. forecasts or matters of opinion. whether or not 
expressly described herein. are intended solely as such and are not to be construed as representations of fact. 

The information set forth herein has been obtained from the City and other sources which are believed to be 
reliable. but it is not guaranteed as to accuracy or completeness. and it is not to be construed as a representation b) 
the City. The information and expressions of opinion herein are subject to change without notice. and neither the 
delivery of this Official Statement nor any sale made hereunder wi II, under any circumstances, create any 

implication that there has been no change in the affairs of the City or the Assessment District since the date hereof. 

The Underwriter has provided the following sentence for inclusion in this Official Statement. The 
l'nderwriter has reviewed the information in this Official Statement in accordance with. and as part of. its 
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this 
transaction. but the Underwriter does not guarantee the accuracy or completeness of such information. 

This Official Statement is submitted in connection with the sale of the Bonds referred to herein and ma) 
not be reproduced or used. in whole or in part. for any other purpose. 

THE BO:-.-DS HA VE 1',;0T BEE]'.; REGISTERED Ll',;DER THE SECURITIES ACT OF 1933. AS 
A\IE'-'DED. I~ RELIANCE UPO:-.- AN EXE\1PTI01\ CONTAINED[',' SUCH ACT. THE 80','DS HAVE ;\JOT 
BEE;\J REGISTERED OR QLALJFIED Li\DER THE SECL1RITIES LAWS OF A'.\'Y STATE. 

I'.\ CONNECTIOl',; WITH THIS OFFERl;\JG. THE L'~DERWRITER MAY OVERALLOT OR EFFECT 
TRA~SACTIO'.\'S \\'HICH STABILIZE OR \1AINTAIN THE MARKET PRICE OF THE 80:\JDS AT A LEVEL 
ABOVE THAT \VHICH MIGHT OTHER\VISE PREVAIL l'-J THE OPE;\J \1ARKET. SUCH STABILIZ1'G. IF 
COM\ID:CED. \IAY BE DISCO'.\'Tl"LED AT ANY TIME. 
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OFFICIAL STATEME!\T 

$7,880,000 
CITY OF BAKERSFIELD 

ASSESSMENT DISTRICT l\O. 01-2 
(SEVEN OAKS WEST II/RIVER WALK/SOUTHERN OAKS) 

LIMITED OBLIGATION IMPROVEl\1El\T BONDS 

INTRODUCTORYSTATEME!\T 

THIS INTRODUCTORY STATEMENT IS SUBJECT 11\ ALL RESPECTS TO THE l\llORE COMPLETE 
INFORMATION IN THIS OFFICIAL STATEMENT, INCLUDING THE COVER PAGE AND APPENDICES 
HERETO. AND THE OFFERING OF THE BONDS TO POTEl\TIAL l;\JVESTORS IS MADE ONLY BY 
MEANS OF THE ENTIRE OFFICIAL STATEMENT. 

The purpose of this Official Statement. which includes the cover page and the appendices hereto. is to set 
forth certain information concerning the issuance and sale by the City of Bakersfield. California (the "City"), of 
$7 .880.000 in principal amount of its City of Bakersfield, Assessment District No. 01-2 ( Seven Oaks West 11.'River 
Walk/Southern Oaks). Limited Obligation Improvement Bonds (the "Bonds"). for Assessment District No. 01-2 
(Seven Oaks West II/River Walk/Southern Oaks) (the "Assessment District""). The Bonds are issued pursuant to the 
Improvement Bond Act of 1915. being Division 10 ofthe California Streets and Highways Code (the "1915 Act"). 
the Charter and l\llunicipal Code of the City, and Resolution No. O--l2-02. adopted by the City Council of the City 
(the "City Council'") on March 20, 2002 (the "Bond Resolution"). 

The Assessment District was formed and the assessments have been levied in accordance with the 
Municipal Improvement Act of 1913, being Division 12 of the California Streets and Highways Code (the "1913 
Act") and Section 13.08.070 of the Municipal Code of the City. Proceedings for the formation of the Assessment 
District were commenced by the City Council pursuant to prope11y owner petitions filed by Castle & Cooke 
California. Inc., a California corporation (" C&C California"), Castle & Cooke Commercial-CA. Inc .. a California 
corporation (''C&C Commercial"), and Soper Homes, Inc., a California corporation ("Soper Homes"). on behalf of 
itself and its co-owner The James Bryan Batey Profit Sharing Plan and Trust. dated January 2. 1991 (the "Batey 
Trust'' and. together with Soper Homes. "Soper"), as the owners at the date of the filing thereof of more than 60'?,o of 
the assessable land within the Assessment District. See 'OWNERSHIP AND PLANNED Fll\iANCING AND 
DEVELOPMENT OF THE ASSESSMENT DISTRICT.'. 

Assessment District. The Assessment District is a collection of six separate community areas in northwest, 
west and southwest Bakersfield that are identified as (i) the Seven Oaks West II-A Area. (ii) the Seven Oaks West 
11-B Area. (iii) the Seven Oaks West 11-C Area, (iv) the River Walk Area. (v) the Southern Oaks Area. and (vi) the 
Westdale Area. The Assessment District boundaries are shown on the assessment diagram. a copy of which is 
attached hereto as APPENDIX D. For a further description of the Assessment District and the community areas. see 
"THE ASSESSMENT DISTRICT AND THE IMPROVEMENTS - General." 

C &C California presently owns approximately 76. 7% of the assessed property in the Assessment District 
and is developing the Seven Oaks West II-A Area, the Seven Oaks West 11-B Area. the Seven Oaks West 11-C Area 
and the Southern Oaks Area. which areas will bear approximately 65.7% of the total assessment lien. C&C 
Commercial presently owns approximately 17.4% of the assessed property in the Assessment District and is 
developing the River Walk Area, which will bear approximately 31.4''.o of the total assessment lien. Soper presently 
owns approximately 6.0% of the assessed property in the Assessment District and is developing the Westdale Area, 
which wiH bear approximately 3.0% of the total assessment lien. The property within the Assessment District is 
involved in various stages of the land development process. See "'OWNERSHIP AND PLANNED FINANCING 
AND DEVELOPMENT OF THE ASSESSMENT DISTRICT" for a description of the planned development of the 
respective community areas. 



Improvements. The scope of the separate improvement systems to be financed pursuant to the Assessment 
District proceedings (collectively. the "Improvements'') are generally described as ( i) the acquisition of certain 
public infrastructure improvements for each of the six community areas, which will be owned, operated and 
maintained by the City: (ii) the cost to pay off existing parcel assessments in the Se\·en Oaks West 11-B Area and the 
Seven Oaks West 11-C Area confirmed pursuant to City of Bakersfield Assessment District No. 96-2 (Allen Road 
Trunk Sewer) ("AD 96-2") and in the River Walk Area confirmed pursuant to City of Bakersfield Assessment 
District \io. 94-J (Silver Creek,Brimhall North'Se,en Oaks.South Laurelglen) ("AD 94-3"): and (iii) the payment of 
certain incidental costs and expenses related to the acquisition of the Improvements. the Assessment District 
proceedings and the Bond issuance. including the establishment of a Special Resen·e Fund for the Bonds. There are 
no land. easement, or rights-of-way acquisitions proposed to be financed by the Assessment District. For a further 
description of the community areas and the Improvements. see ''THE ASSESS\1ENT DISTRICT AND THE 
IMPROVEMENTS- Description of the Community Areas and the Improvements." 

The Improvements are proposed to be financed by the City in accordance with the terms and conditions of 
(i) the Acquisition and Disclosure Agreement. effective October J. 2001. between the City and C&C California (the 
"C&C California Acquisition Agreement"). (ii) the Acquisition and Disclosure Agreement. effective October J. 
2001. between the City and C&C Commercial (the T&C Commercial Acquisition Agreement"), and (iii) the 
Acquisition and Disclosure Agreement. effective October J. 200 I. between the City and Soper Homes (the "Soper 
Acquisition Agreement'' and. together with the C&C California Acquisition Agreement and the C&C Commercial 
Acquisition Agreement. the ·'Acquisition Agreements"). The Acquisition Agreements set forth the procedure by 
which the Improvements are to be constructed and installed by C &C California. C&C Commercial. and Soper 
Homes. as applicable. and. upon their completion. acquired by the City using funds provided through the 
Assessment District proceedings. 

Assessments. The land within each of the six respective community areas in the Assessment District 
specially benefited by the Improvements has been assessed to pay the estimated cost of the Improvements and 
certain financing costs related thereto. See .. THE ASSESSME'.\T DISTRICT AND THE IMPROVEMENTS -
Estimated Improvement Costs." The City Council. pursuant to Resolution No. 020-02, adopted on 
February 6, 2002. confirmed the amount of assessments remaining unpaid for the Assessment District in the 
aggregate amount of $7.880.000. The Bonds are secured by the assessments as hereinafter described under the 
heading "THE BONDS - Security for the Bonds." 

Appraisal. An appraisal dated as of January 17. 2002 (the ""Appraisal''), of the property within the 
Assessment District that is subject to the lien of the assessments has been prepared for the City by Launer & 
Associates. Bakersfield. California (the "Appraiser"). The assumptions and limitations regarding the appraised 
valuations are set forth in the Appraisal. which is attached hereto as APPENDIX B. Certain considerations relating 
to the Appraisal are discussed under the heading "SPECIAL RISK FACTORS." See also "OWNERSHIP AND 
DEVELOPMENT OF THE ASSESSME'lT DISTRICT - Appraised Value to Lien Ratio." The complete Appraisal 
is on file with the City. The City makes no representations as to the accuracy or completeness of the Appraisal. 

See APPENDIX E for a listing of the ratio of the appraised value of each assessed parcel to the amount of 
the assessment lien against such parcel. The appraised value set forth is the "as is" value of the parcels within the 
Assessment District with the Bond-financed Improvements completed. See .. THE ASSESSMENT DISTRICT AND 
THE IMPROVEMENTS - Description of the Community Areas and the Improvements" and "OWNERSHIP AND 
PLANNED FINANCING AND DEVELOPME\JT OF THE ASSESSMENT DISTR!CT" for descriptions of the 
plans ofC&C California. C&C Commercial and Soper. as applicable. for the development of the property within the 
Assessment District. 

Security for the Bonds. The Bonds are issued upon and secured by the unpaid assessments and. together 
with interest thereon. constitute a trust fund for the redemption and payment of the principal of the Bonds and the 
interest thereon. All the Bonds are secured by the moneys in the Redemption Fund created pursuant to the 
Assessment District proceedings and by the unpaid assessments le\·ied to provide for payment of said acquisition of 
the Improvements, and. including principal and interest. are payable exclusively out of the Redemption Fund. The 
unpaid assessments represent fixed liens on the parcels of land assessed under the proceedings. They do not, 
however. constitute the personal indebtedness of the owners of said parcels. 



Under the provisions of the 1915 Act. assessment installments sufficient to meet annual debt service on the 
Bonds are to be collected on the regular Kem County tax bills sent to owners of property within the Assessment 
District against which there are unpaid assessments. These annual installments are to be paid into the Redemption 
Fund. which will be held by the Finance Director and used to pay Bond principal and interest as they become due. 
The installments billed against each parcel of property each year represent a pro rat a share of the total principal and 
interest coming due that year. based on the percentage which the unpaid assessment against that property bears to 
the total of unpaid assessments within the Assessment District. 

The Bonds are not secured by the general taxing pO\\ er of the City, the County of Kern (the 
"'County"), or the State of California (the '"State") or any political subdivision of the State, and neither the 
City, the County, nor the State nor any political subdivision of the State has pledged its full faith and credit 
for the payment of the Bonds. 

Reserve Fund. The City \viii establish a Special Reserve Fund (the --special Reserve Fund .. ) in the amount 
of $684.942.50 from Bond proceeds. which amount will be transferred to the Redemption Fund in the e\·ent of 
delinquencies in the payment of the assessment installments to the extent of such delinquencies. The Special 
Reserve Fund will be maintained, from assessment installment payments and from proceeds of redemption or sale of 
parcels with assessment delinquencies. in an amount equal to the least of ( i) 10% of the proceeds of the Bonds. (ii) 
the maximum annual debt service on the Bonds, or ( iii) 125% of the a\ erage annual debt service on the Bonds. less 
any amounts transferred to the Redemption Fund when assessments are paid off following the issuance of the 
Bonds, as determined from time to time (the "Reserve Requirement"·). See "THE BONDS - Special Reserve Fund ... 

Foreclosure. Additionally. the City has covenanted that it will. no later than October I in any year. file an 
action in the Superior Court of the County to foreclose the lien on each delinquent assessment if (i) the sum of 
uncured assessment delinquencies for the preceding fiscal year exceeds 5%, of the assessment installments posted to 
the tax roll for that fiscal year and (ii) the amount in the Special Resen e Fund is less than the Reserve Requirement. 
See "THE BOl\DS - Covenant to Commence Superior Court Foreclosure" and "SPECIAL RISK FACTORS -
Covenant to Commence Superior Court Foreclosure." 

Assessment Delinquencies. If a delinquency occurs in the payment of any assessment installment, the City 
has a duty to transfer into the Redemption Fund the amount of the delinquency out of the Special Reserve Fund. 
This duty of the City is continuous during the period of delinquency. until reinstatement. redemption. or sale of the 
delinquent property. There is no assurance that funds will be available for such purpose and if. during the period of 
delinquency, there are insufficient moneys in the Special Reserve Fund. a delay may occur in payments to the 
owners of the Bonds. 

As authorized by the 1915 Act, the City has elected not to obligate itself to ad,·ance a,,ailable funds 
from its treasury to cure any deficiency which may occur in the Redemption Fund by reason of the failure of 
a property owner to pay an assessment installment when due. If there are additional delinquencies after 
depletion of funds in the Special Reserve Fund, the City is not obligated to transfer into the Redemption fund 
the amount of such delinquencies out of any other available mone~s of the City. 

Book-Entry-Only System. The Bonds will be initially issued and registered in the name of Cede & Co .. as 
nominee of The Depository Trust Company, New York, New York ("DTC'). Payment of principal of and interest 
on the Bonds to the Beneficial Owners (as defined below) will be made in accordance with the procedures of DTC. 
described belov.. See "BOOK-ENTRY-ONLY SYSTEM." 

Continuing Disclosure. C&C California and C&C Commercial have each covenanted in their respective 
Continuing Disclosure Certificates for the benefit of Bondholders to provide an annual report, containing certain 
financial information and operating data relating to the Assessment District and the property in the Assessment 
District and to provide notices of the occurrence of certain enumerated events. if material. The respective forms of 
each Continuing Disclosure Certificate are attached hereto as "APPENDIX F - CONTINUING DISCLOSURE 
CERTIFICATES ... These covenants have been made in order to assist the Lnderwriter in complying with Securities 
and Exchange Commission Rule 15c2-12(b)(5 ), as amended. See "CONTl'\JUI:\:G DISCLOSURE." 
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Soper presently owns approximately 6.0°0 of the assessed property in the Assessment District. which 
property will bear less than 5% of the total assessment lien. Consequently. the City has determined that Soper is not 
a significant obligor for purposes of said Rule 15c2- I 2( b )( 5 ). and is therefore not required to provide a Continuing 
Disclosure Certificate. 

Miscellaneous. Set forth below are brief descriptions of the Bonds. the Assessment District, the 
Improvements. the City. the Bond Resolution. C &C California. C&C Commercial. Soper and certain other matters. 
Such descriptions and the discussions and information contained herein do not purport to be comprehensin: or 
definitive. All references in this Official Statement to documents, the Bonds. and the Assessment District 
proceedings are qualified in their entirety by references to such documents and the City's resolutions setting forth 
the terms and descriptions thereof. Copies of the Bond Resolution and other documents described in this Official 
Statement may be obtained from the City. The City's address for such purpose is: City of Bakersfield. 150 I 
Truxtun Avenue. Bakersfield. California 93301. Attention: Finance Director: telephone number (661) 326-3030. 

SOURCES AI\D L'SES OF Fl'NDS 

The proceeds of the sale of the Bonds will be deposited with the Finance Director in trust pursuant to the 
terms of the Bond Resolution in the amounts set forth below. The moneys in the Improvement Fund established for 
the Bonds will be used to acquire or otherwise finance the Improvements. to pay off existing parcel assessments in 
the Seven Oaks West II-B Area and the Seven Oaks West 11-C Area confirmed pursuant to AD 96-2 and in the River 
Walk Area confirmed pursuant to AD 94-3, and to pay certain costs associated with the issuance and delivery of the 
Bonds. A portion of the net proceeds of the Bonds will be deposited in the Special Reserve Fund. Capitalized 
interest on the Bonds from their dated date to September 2. 2002 will be deposited into the Redemption Fund. 

The estimated sources and uses of funds for the Bonds are summarized as fol lows: 

Sources of Funds 
Principal Amount of Bonds 

Total 

Uses of Funds 
Improvement Fund 
Special Reserve Fund 
Redemption Fund 
Underwriter's Discount 

Total 

S7 880 000.00 
$7 880 QQQ 00 

$6.938.568.17 111 

684.942.50 
) 57.989.33 (]I 

98 500.00 
$7 880 000 00 

(I) Includes costs of issuance of approximately $281. 705. 
( 2) Represents capitalized interest on the Bonds from their dated date to September 2, 2002. 

THE 801\DS 

Purpose of the Bonds 

Proceeds from the sale of the Bonds will be used to finance (i) the acqu1s1t10n of certain public 
improvements. (ii) the cost to pay off existing parcel assessments in the Seven Oaks West 11-8 Area and the Seven 
Oaks West 11-C Area confirmed pursuant to AD 96-2 and in the River Walk Area confirmed pursuant to AD 94-3, 
and (iii) the payment of incidental costs. including but not limited to costs of issuance. as described in the section 
herein entitled "THE ASSESSMENT DISTRICT AND THE 1\1 PROVEMENTS - Description of the Community 
Areas and the Improvements ... 



Authorit~ for Issuance 

The Assessment District proceedings are being conducted pursuant to the 1913 Act, Section 13.08.070 of 
the Municipal Code of the City, and a Resolution of Intention adopted by the City Counci I of the City on October 3. 
200 I. The Bonds. which represent the unpaid assessments levied against privately owned property in the 
Assessment District. are issued pursuant to the provisions of the 1915 Act and the Bond Resolution appro\·ing the 
issuance of the Bonds under the 1915 Act and the terms thereof. 

In the proceedings being used by the City for the Assessment District. all costs are either estimated or 
ascertained prior to the construction or acquisition of the improvements, right-of-way. or property involved. Under 
such proceedings. the assessments are then levied. cash collections arc made, and bonds are sold to represent unpaid 
assessments. The money obtained from cash collections and bond proceeds is used by the City in payment for the 
improvements to be acquired, for the property or rights-of-way ( if any) to be acquired. and for incidental expenses 
and expenses of the bond issue. C&C California, C&C Commercial and Soper waived the cash collection period 
and no such cash collections were made. 

Assessment district proceedings can be initiated by either a petition or bv the City Council without a 
petition. Petitions filed with the City Council and signed by C &C California. C&C Commercial and Soper Homes, 
on behalf of itself and the Batey Trust. the owners of more than 60"., of the assessable land within the Assessment 
District at the time of such filing, initiated the proceedings for the Assessment District. The property owner 
petitions were accepted by resolution of the City Council adopted on October 3. 2001. 

After the proceedings were initiated, Wilson & Associates. Fresno, California (the "Assessment 
Engineer"), prepared a written report, which contains, among other things. the list of improvement costs and the 
amount of the assessments to be levied against the parcels in the Assessment District. The assessments were levied 
on the basis of the special benefit to be derived by such parcels from the Improvements. (See "THE ASSESSMENT 
DISTRICT AND THE IMPROVEME~TS - Method of Assessment Spread.") 

The Assessment Engineer's written report was filed with the City Clerk on November 30. 2001. and was 
approved by the City Council in preliminary form on December 12. 200 I. The public hearing required by law was 
held on February 6. 2002. The property owners in the Assessment District had the right to protest the levy of the 
proposed assessments in writing prior to or at the commencement of the hearing and to be heard at the hearing. No 
such protests were made. In accordance with Article XIIID of the State Constitution. the property owners were also 
requested to submit ballots. weighted according to the proportional financial obligation of the affected property. in 
favor of or opposition to the assessment. All ballots submitted by property owners were in favor of the assessment. 
See "SPECIAL RISK FACTORS - Articles XI IIC and XIIID of the California Constitution ... 

Upon conclusion of the hearing. the City Council tabulated the ballots and adopted its resolution 
confirming the assessments and ordering the acquisition of imprmements. The assessments confirmed by the City 
were based on the improvement costs listed in the Assessment Engineer's final written report (the "Engineer's 
Report''). After confirmation. the assessments became liens against the assessed parcels by recordation of a notice 
of assessment. The property owners in the Assessment District waived published and mailed notice of the 
opportunity to pay all or a portion of the assessments in cash within 30 days of the recording of the assessments, 
which recording was made in the Office of the Superintendent of Streets on February 7. 2002. and in the Office of 
the County Recorder on February 8. 2002. No cash payments were made by the property owners. 

General 

The Bonds will be issued in fully registered form, without coupons. in the denomination of $5.000 each or 
in any integral multiple thereof. The Bonds will be dated the date of delivery. and will bear interest at the rates per 
annum. will mature on the dates (each a "Principal Payment Date"). and will mature in the amounts set forth on the 
front cover pages of this Official Statement. 

Interest on the Bonds is payable on September 2, 2002. and thereafter semiannually on March 2 and 
September 2 of each year ( each an '"Interest Payment Date"'). Principal. interest at maturity or upon earlier 
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redemption, if applicable. and premium. if any. \\ith respect to the Bonds will be payable at the corporate trust office 
of U.S. Bank, N.A .. as paying agent. registrar. and transfer agent (the .. Paying Agenf"). in St. Paul. \'linnesota, upon 
presentation and surrender of the Bonds. Interest (other than at maturity or upon earlier redemption) on the Bonds 
will be payable by check of the Paying Agent mailed on each Interest Payment Date to the owners of record at the 
addresses shown on the registration books maintained by the Paying Agent for such purposes (the .. Registration 
Books") as of the fifteenth day of the month immediately prior to an Interest Payment Date (or. in the case of an 
owner of at least $1.000.000 in principal amount of the Bonds who so requests in writing prior to the close of 
business on the fifteenth day of the month immediately preceding such Interest Payment Date. by wire transfer). 

Transfer and Exchange of Bonds 

Any Bond may be transferred or exchanged upon surrender of such Bond for cancellation. accompanied b) 
delivery of a written instrument of transfer or authorization for exchange. duly executed in a form approved by the 
Paying Agent. The Paying Agent shall not be obligated to make any transfer or exchange of any Bond during the 
period commencing with the fifteenth day of the month immediately preceding each Interest Payment Date and 
ending on such Interest Payment Date. The City may require the Bond Owner requesting such transfer or exchange 
to pay any tax or other governmental charge required to be paid with respect to such transfer or exchange. 

Bonds Mutilated, Destroyed, or Lost 

If any Bond becomes mutilated. the City. at the expense of the Owner of such Bond. wil I execute. and the 
Paying Agent will authenticate and deliver, a ne,, Bond in exchange and substitution for the Bond so mutilated. but 
only upon surrender by the owner of the Bond so mutilated. f\·ery mutilated Bond so surrendered will be canceled. 
If any Bond becomes lost or destroyed. evidence of such loss or destruction may be submitted to the City and. if 
such evidence is approved by the City and indemnity satisfactory to the City is given, the City, at the expense of the 
Owner, will execute. and the Paying Agent will authenticate and deliver. a new Bond in lieu of and in replacement 
for the Bond so lost or destroyed. The owner must pay all costs of issuance of the new Bond. 

Redemption 

Optional Redemption and Prepavment of Bonds. Any Bond or portion thereof in the amount of $5.000 or 
any integral thereof outstanding may be called for redemption prior to maturity on any Interest Payment Date upon 
payment of the principal. plus accrued interest to the date of redemption. together with a redemption premium 
(calculated as a percentage of the par value of Bonds being redeemed) as set forth in the following table: 

Redemption Dates f March 2 and September 2 I 
September 2, 2002 through September 2, 2012 
March 2, 2013 and September 2. 2013 
March 2, 2014 and September 2. 2014 
March 2. 2015 and thereafter 

Redemption Premium 
3.0% 
2.0% 
1.0010 
0.0% 

~o interest will accrue on a Bond beyond the Interest Payment Date on which said Bond is called for 
redemption. Notice of redemption must be given to the registered owner of the Bond by registered or certified mail 
or by personal service at least 30 days prior to the redemption date. as provided in the 1915 Act. In accordance with 
the 1915 Act. the Finance Director will select Bonds for redemption in such a way that the ratio of outstanding 
Bonds to issued Bonds will be approximately the same in each annual series insofar as possible. Within each annual 
series. Bonds shall be selected for redemption by lot. 

Further development of the parcels in the Assessment District. a transfer of property ownership, and other 
similar circumstances could result in prepayment of all or part of the assessments. Such prepayment would result in 
redemption of a portion of the Bonds prior to their stated maturities. 



Mandatory Redemption of Term Bonds 

The Bonds maturing on September 2. 2022 (the "Term Bonds"'). are subject to mandatory adYance 
redemption in part prior to their stated maturity. as authorized under the Bond Resolution. The redemption shall 
occur on September 2 in the following years and in the following principal amounts. together with interest accrued 
on such amounts to the date fixed for redemption. and shall be v.:ithout premium: 

Year 
2018 
2019 
2020 
2021 
2022 (maturity) 

Principal Amount 
S50:'i.OOO 

:'i35.000 
:'i70.000 
60:'i.000 
(140.000 

If the Bonds are redeemed in part. as described under the subheading "Optional Redemption and 
Prepayment of Bonds'' above. the principal of the Term Bonds to be redeemed on each of the payment dates set 
forth above shall be modified by deducting the principal amount of the Bonds redeemed in $5.000 increments as 
proportionally as practicable from the principal amounts set forth abme. 

Effect of Redemption; Defeasance 

From and after the date fixed for redemption pursuant to the Bond Resolution. if funds available for the 
payment of the principal of and interest (and redemption premium. if any) on the Bonds or portion of Bonds so 
called for redemption have been duly provided. then Bonds or portion of Bonds so called for redemption \viii 
become due and payable at the redemption price therein specified. and from and after such date ( unless the City 
shall default in the payment of the redemption price or interest) such Bonds or portions of Bonds shall be defeased 
and shall cease to be entitled to any benefit or security under the Bond Resolution (other than the right to receive 
payment of the redemption price and interest) and shall cease to bear interest. 

Receipt of notice of redemption by the mvner of a Bond shall not be a condition precedent to redemption 
and failure by the owner ofa Bond to actually receive such notice of redemption shall not affect the validity of the 
proceedings for the redemption of such Bond or the cessation of interest. 

Refunding Bonds 

Pursuant to the Refunding Act of 1984 for 1915 lmprmement Act Bonds ( Division I 1.5 of the California 
Streets and Highways Code). the City may issue refunding bonds for the purpose of redeeming the Bonds. The City 
may issue and sell refunding bonds \.\iithout giving notice to and conducting a hearing for the m~.:ners of property in 
the Assessment District. or giving notice to the owners of the Bonds. if the City Council finds that: 

(A) Each estimated annual installment of principal and interest on the reassessment to secure 
the refunding bonds is less than the corresponding annual installment of principal and interest on the 
portion of the original assessment being superseded and supplanted by the same percentage for all 
subdivisions of land within the Assessment District. Any amount added to the annual installments on the 
reassessment due to a delinquency in payment on the original assessment need not be considered in this 
calculation: 

( B) The number of years to maturity of al I refunding bonds is not more than the number of 
years to the last maturity of the Bonds: and 

(C) The principal amount of the reassessment on each subdivision of land within the 
Assessment District is less than the unpaid principal amount of the portion of the original assessment being 
superseded and supplanted by the same percentage for each subdiYision of land within the Assessment 
District. Any amount added to a reassessment because of a delinquency in payment on the original 
assessment need not be considered in this calculation. 
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Lpon issuing refunding bonds. the City Council could require that the Bonds be exchanged for refunding 
bonds on any basis which the City Council ddermines is for the City's benefit. if the Bondowners consent to the 
exchange. As an alternative to exchanging the refunding bonds for the Bonds. the City could sell the refunding 
bonds and use the proceeds to pay the principal of and interest and redemption premium. if any, on the Bond5 as 
they become due. or advance the maturity of the Bonds and pay the principal of and interest and redemption 
premium thereon. 

Disposition of Surplus from the Improvement Fund 

The amount of any surplus remaining in the Improvement Fund after completion of the acquisition of tht: 
Improvements and payment of all claims shall be applied as a credit to the assessments or to call Bonds. all as 
provided in the 1913 Act. 

Investment of Bond Proceeds 

Moneys held in the Improvement, Redemption. and Special Reserve Funds created pursuant to the Bond 
Resolution shall be invested by the Finance Director in accordance with generally applicable City investment 
policies. subject to State law and federal tax regulations gm erning the investment of tax-exempt bond proceeds. 
Investment income on moneys in the Redemption Fund shall be retained therein. Proceeds of the investment of 
amounts in the Improvement Fund and the Special Reserve Fund will be deposited into an Investment Earnings 
Fund, to be established and maintained by the Finance Director. \1oneys in the Investment Earnings Fund will be 
rebated. to the extent required by law, to the federal government. To the extent that moneys in the Investment 
Earnings Fund are not required for rebate to the federal government, as determined by the Finance Director as of 
June 30 of each year. such moneys shall be transferred to the Special Reserve Fund until the balance therein is equal 
to the Reserve Requirement. The remaining balance. if any. in the Investment Earnings Fund will be transferred. 
first. to the Improvement Fund until the Improvements are completed and such fund is closed and. thereafter. to the 
Redemption Fund to be used. in the discretion of the Finance Director. as a credit upon the annual installments of 
assessments or for the advance retirement of Bonds. 

Securit)' for the Bonds 

The Bonds are issued upon and secured by the unpaid assessments against the property in the Assessment 
District. together with interest thereon. and said unpaid assessments, together with interest thereon. constitute a trust 
fund for the redemption and payment of the principal of the Bonds and the interest thereon. The Bonds are further 
secured by the moneys in the Redemption Fund and the Special Reserve Fund created pursuant to the Assessment 
District proceedings. Principal of and interest and redemption premiums. if any, on the Bonds are payable 
exclusively out of the Redemption Fund. 

The assessments and each installment thereof and any interest and penalties thereon constitute a lien against 
the parcels of land on which the assessments are levied until the same are paid. Such lien is subordinate to all fixed 
special assessment liens previously imposed upon the same property. but has priority over all existing and future 
private liens and over all fixed special assessment liens that may thereafter be created against the property. Such 
lien is co-equal to and independent of the lien for general property taxes and special taxes. including. without 
limitation, special taxes created pursuant to the ··\1ello-Roos Community Facilities Act of 1982" (being Chapter 2.5. 
Part I. Division 2, Title 5 of the Government Code of the State of California) (the "Mello-Roos Act"), whenever 
created against the property. 

Upon the issuance of the Bonds, none of the property in the Assessment District will be subject to any other 
special assessment lien created under the l 913 Act or any special tax lien created under the Mello-Roos Act. The 
Seven Oaks West II-A Area is located within the existing AD 96-2 boundaries but it does not have an existing AD 
96-2 assessment. Prior to confirmation of Assessment District '\o. 99-2 ("AD 99-2"). the AD 96-2 former 
Assessment No. 19 (covering the Seven Oaks West II-A Area) was paid off and the AD 96-2 lien for said parcel \\ as 
subsequently released by the Finance Director. The Seven Oaks West 11-8 Area and Seven Oaks West 11-C Area 
each is subject to an existing AD 96-2 assessment lien, which will be paid off from a portion of the proceeds of the 

Bonds. The River Walk Area is subject to an existing AD 94-3 assessment lien. which will be paid off from a 
portion of the proceeds of the Bonds. 



The Bonds are not secured by the general taxing poner of the City·, the County, or the State or any 
political subdiYision of the State, and neither the City, the Count~, the State nor an~· political subdivision of 
the State has pledged its full faith and credit for the pay·ment thereof. 

Although the unpaid assessments constitute fixed liens on the parcels assessed, they do not constitute the 
personal indebtedness of the owners of said parcels. Furthermore. there can he no assurance as to the ability or the 
willingness of such owners to pay the unpaid assessments. In addition. there can be no assurance that the present 
owners will continue to own all or any of said parcels. 

The unpaid assessments will be collected in annual installments. together with interest on the declining 
balance. on the County tax roll on which general taxes on real property are collected. and are payable and become 
delinquent at the same time and in the same proportionate amounts and bear the same proportionate penalties and 
interest after delinquency as do said general taxes. Notwithstanding the City's covenant to commence foreclosure 
proceedings in connection with delinquent assessments, the property upon which the assessments were levied is 
subject to the same provisions for sale and redemption as are properties for nonpayment of general taxes. The 
annual assessment installments are to be paid into the Redemption Fund. which will be held by the Finance Director 
and used to pay the principal of and interest on the Bonds as they become due. The installments billed against all of 
the parcels of property in the Assessment District subject to the assessments will be equal to the total principal and 
interest coming due on all of the Bonds that year, plus, with respect to each parcel in the Assessment District. an 
additional amount to cover the administrative charges of the City. 

Special Reserve Fund 

Out of the proceeds of the sale of the Bonds. the City Council will set aside into a Special Reserve Fund the 
amount of $684.942.50. The Special Reserve Fund will be maintained. from assessment installment payments and 
from proceeds of redemption or sale of parcels with assessment delinquencies. in an amount equal to the least of ( i) 
10% of the proceeds of the Bonds. (ii) the maximum annual debt service on the Bonds. or (iii) l.25°,o of the average 
annual debt service on the Bonds. less any amounts transferred to the Redemption Fund when assessments are paid 
off following the issuance of the Bonds. as determined from time to time ( the "Reserve Requirement"). The Special 
Reserve Fund will constitute a trust fund for the benefit of the owners of the Bonds. The Special Reserve Fund will 
be maintained. used. transferred. reimbursed, and liquidated as follows: 

(a) Whenever there are insufficient funds in the Redemption Fund to pay the next maturing installment of 
principal of or interest on the Bonds. an amount necessary to make up such deficiency will be transferred from the 
Special Reserve Fund, to the extent of available funds, to the Redemption Fund. The amounts so advanced will be 
reimbursed from the proceeds of redemption or sale of the parcel for which payment of delinquent installments of 
the assessments and interest thereon has been made from the Special Resen·e Fund. In the event that the Special 
Reserve Fund is completely depleted from such advances prior to reimbursement from resales of property or 
delinquency redemptions. payments to the owners of the Bonds will be dependent upon reimbursement of the 
Special Reserve Fund. 

(b) If any assessment or any portion thereof is prepaid prior to the final maturity of the Bonds. the amount 
of principal of the assessment to be prepaid will be reduced by an amount which is in the same ratio to the original 
amount of the Special Reserve Fund as the original amount of the prepaid assessment bears to the total original 
amount of unpaid assessments originally securing the Bonds. The reduction in the amount of principal prepaid shall 
be compensated for by a transfer oflike amount from the Special Reserve Fund to the Redemption Fund. 

(c) All proceeds from the investment of moneys in the Special Reserve Fund will be deposited into an 
Investment Earnings Fund. to be established and maintained by the Finance Director. Moneys in the Investment 
Earnings Fund will be rebated, to the extent required by law. to the federal government. To the extent that moneys 
in the Investment Earnings Fund are not required for rebate to the federal government. as determined by the Finance 
Director as of June 30 of each year, such moneys shall be transferred to the Special Reserve Fund until the balance 
therein is equal to, as of the date of calculation, the Reserve Requirement. Amounts in the Special Reserve Fund can 
never exceed the Reserve Requirement. See"- Investment of Bond Proceeds" above. 
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(d) When the balance in the Special Reserve Fund is sufficient to retire all Bonds then outstanding 
(whether by advance retirement or otherwise). the amount of the Special Reserve Fund will be transferred to the 
Redemption Fund. and the remaining installments of principal and interest not yet due from the assessed property 
owners will be canceled without payment. and the Special Reserve Fund \\ ill be liquidated upon the retirement of 
the Bonds. 

(e) In the e\'ent that the balance in the Special Reserve Fund at the time of liquidation exceeds the amount 
necessary to retire all Bonds then outstanding. the excess will be paid to the owners of the assessed parcels in the 
Assessment District prm ided. hmve\'er. that. if the e.,cess is less than $1,000. such excess may be transferred by the 
Finance Director to the General Fund of the City. 

The need to make advances from the Special Reserve Fund may result in its total depletion prior to 
reimbursement from resales of property or delinquency redemptions. In that event. there could be a default in 
payments to owners of the Bonds. the curing of which would be dependent upon reimbursement of the Special 
Reserve Fund. 

Redemption Fund Deficiencies 

If there are not sufficient funds in the Special Reserve Fund to fully cover a Redemption Fund deficiency 
and the City Council determines that there is a deficiency in the Redemption Fund to pay the principal of and 
interest on the Bonds such that there will be an ultimate loss accruing to the owners of the Bonds. the City will pay 
to the owners of the Bonds a proportionate share of the principal and interest due on the Bonds based on the 
percentage that the amount on deposit in the Redemption Fund is of the total amount of the unpaid principal of the 
Bonds and the interest thereon. Thereafter. as moneys representing payments of the assessments are periodically 
deposited into the Redemption Fund. similar proportionate payments will be made to the owners of the Bonds. all in 
accordance with the procedures set forth in the 1915 Act. 

If there are not sufficient funds in the Special Reserve Fund to fully cover a Redemption Fund deficienc.:, 
and it is determined by the Finance Director that there will not be an ultimate loss to the owners of the Bonds. the 
Finance Director is required to direct the Paying Agent to pay matured Bonds as presented and pay interest on the 
Bonds when due as long as there are arnilable funds in the Redemption Fund. in the following order of priority: (I) 
all matured interest payments shall be made before the principal of any Bonds is paid: (2) interest on Bonds of 
earlier maturity shall be paid before interest on Bonds of later maturity: (3) within a single maturity. interest on 
lower-numbered Bonds shall be paid before interest on higher-numbered Bonds: and ( 4) the principal of Bonds shall 
be paid in the order in which the Bonds are presented for payment. This procedure could result in some matured 
Bonds not being redeemed and interest on the Bonds not being fully paid on the due dates. Such matured Bonds 
would not be fully redeemed and such delayed interest would not be paid until funds are available from a foreclosure 
sale of the property having the delinquent assessment installments. 

Covenant to Commence Superior Court Foreclosure 

The 1915 Act provides that in the event any assessment or installment thereof or any interest thereon is not 
paid when due. the City may order the institution of a court action to foreclose the lien of the unpaid assessment. In 
such an action, the real property subject to the unpaid assessment may be sold at judicial foreclosure sale. This 
foreclosure sale procedure is not mandatory. HoweYer. in the Bond Resolution. the City has covenanted with the 
Bondmvners that, in the event any assessment or installment thereof. including any interest thereon. is not paid when 
due. the City will. no later than October I in any year. file an action in the Superior Court of the County to foreclose 
the lien on each delinquent assessment if ( i) the sum of uncured assessment delinquencies for the preceding fiscal 
year exceeds st% of the assessment installments posted to the tax roll for that fiscal year. and (ii) the amount in the 
Special Reserve Fund is less than the Reserve Requirement. In the e\·ent such Superior Court foreclosure or 

foreclosures are necessary. there may be a delay in payments to Bondowners pending prosecution of the foreclosure 
proceedings and receipt by the City of the proceeds of the foreclosure sale. It is also possible that no bid for the 
purchase of the applicable property would be received at the foreclosure sale. See ·'SPECIAL RISK FACTORS -
Covenant to Commence Superior Court Foreclosure." 
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Priority of Lien 

Each assessment (and any reassessment) and each installment thereof, and any interest and penalties 
thereon. constitutes a lien against the parcel of land on which it was imposed until the same is paid. Such a lien is 
subordinate to all fixed special assessment liens previously imposed upon the same property. but has priority over all 
private liens and over all fixed special assessment liens that may thereafter be created against the property. Such a 
lien is co-equal to and independent of the lien for general property taxes and special taxes. including. without 
limitation. special taxes created pursuant to the Mello-Roos Act. whenever created against the propert::,. 

Upon the issuance of the Bonds. none of the property in the Assessment District will he subject to any other 
special assessment lien created under the 1913 Act or any special tax lien created under the Mello-Roos Act. The 
Seven Oaks West II-A Area is located within the existing AD 96-2 boundaries but it does not have an existing AD 
96-2 assessment. Prior to confinnation of AD 99-2, the AD 96-2 former Assessment r-.:o. I 9 (covering the Seven 
Oaks West II-A Area) was paid off and the AD 96-2 lien for said parcel was subsequently released by the Finance 
Director. The Seven Oaks West 11-B Area and Seven Oaks West 11-C Area each is subject to an existing AD 96-2 
assessment lien. which will be paid off from a portion of the proceeds of the Bonds. The River Walk Area is subject 
to an existing AD 94-3 assessment lien. which will be paid off from a portion of the proceeds of the Bonds. 

Tax Cownants 

Pursuant to the Bond Resolution. the City has covenanted that it will not make any use of the proceeds of 
the Bonds which would cause the Bonds to become "arbitrage bonds" subject to Federal income taxation pursuant to 
the provisions of Section 148(a) of the Internal Revenue Code of 1986. as amended (the "Code"). or to become 
"Federally-guaranteed obligations'' pursuant to the provisions of Section 149(b) of the Code. or to become "private 
activity bonds" pursuant to the provisions of Section 14l(a) of the Code. To that end. the City will comply with all 
applicable requirements of the Code and all regulations of the United States Department of Treasury issued 
thereunder to the extent such requirements are. at the time, applicable and in effect. 

[Remainder of Page Intentionally Left Blank] 
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Debt Senic'e Schedule 

Set forth below is the debt sen ice scheduk for the Bonds. 

Period Ending 
September 2. 2002 

\1arch 2. 200J 
September 2. 2003 

\larch 2. 2004 
September 2. 2004 

!\:larch 2. 2005 
September 2. 200:'

\1arch 2. 2006 
September 2. 2006 

1\1arch 2. 2007 
September 2. 2007 

March 2. 2008 
September 2. 2008 

\farch 2. 2009 
September 2. 2009 

f\1arch 2. 2010 
September 2. 2010 

\1arch 2. 2011 
September 2. 2011 

\larch 2. 2012 
September 2. 2012 

March 2. 20 L1 
September 2, 2013 

\1arch 2. 2014 
September 2. 2014 

March 2. 2015 
September 2. 2015 

\farch 2. 20 l 6 
September 2. 2016 

\larch 2. 20 I 7 
September 2. 2017 

March 2. 2018 
September 2. 2018 

\1arch 2. 2019 
September 2. 2019 

!\:larch 2. 2020 
September 2. 2020 

\1arch 2. 2021 
September 2. 2021 

\1arch 2. 2022 
September 2. 2022 

Totals 

City of Bakersfield 
Assessment District ;\o. 01-2 

(SeHn Oaks West 11/Rinr Walk/Southern Oaks) 
Limited Obligation lmpro,1ement Bonds 

Annual Bond Debt Sen1ice 

Principal 
\1aturinli, 

$ 240.000.00 

245.000.00 

255.000.00 

265.000.00 

280.000.00 

290.000.00 

305.000.00 

320.000.00 

340.000.00 

360.000.00 

380.000.00 

400.000.00 

425.000.00 

445.000.00 

475.000.00 

505.000.00 

535.000.00 

570.000.00 

605.000.00 

640 000.00 
$7 880 QQQ O!I 

$ 
Interest 

l 57.989J3 
222.172.50 
222.172.50 
218.452.50 
218.452.50 
213.920.00 
213.920.00 
208.373.75 
208.373.75 
202.212.50 
202,212.50 
195.422.50 
l 95.422.50 
l 88.027.50 
188.027.50 
l 80.021.25 
180.021.25 
171.461.25 
171.461.25 
l 62,196.25 
162.196.25 
152.206.25 
152.206.25 
141.471.25 
141.471.25 
129.971.25 
129.971.25 
117.540.00 
117.540.00 
l04JOl.25 
I 04.301.25 
89.932.50 
89.932.50 
74,025.00 
74.025.00 
57.172.50 
57.172.50 
39.217.50 
.19.217.50 
20,160.00 
20 160.00 

S" 9H "04 31 

Source: RBC Dain Rauscher Inc. 

,::: 

$ 

Total Bond 
Debt Service 
157,989.33 
222.172.50 
462.172.50 
218.452.50 
463.452.50 
213.()20.00 
468.920.00 
208.373.75 
473 .. ffU5 
202.212.50 
482.212.50 
195.422.50 
485.422.50 
188.027.50 
493.027.50 
180.021.25 
500.021 .25 
171.461.25 
51 1.461.25 
162.196.25 
522.196.25 
I 52.206.25 
532.206.25 
141.471.25 
541.471.25 
129.971.25 
554.971.25 
l l 7.540.00 
562,540.00 
I 04JO 1.25 
579.301.25 

89.932.50 
594.932.50 

74.0.25.00 
609.0.25.00 

57.172.50 
627.172.50 

39.217.50 
644 . .2 I 7.50 

.20.160.00 
660.160.00 

$ ! 3 814 -i()4 3 ~ 



BOOK-ENTRY-ONLY S YSTE:\1 

The Bonds will be initially delivered in the form of one fully registered Bond for each of the maturities of 
the Bonds. registered in the name of Cede & Co .. as nominee of OTC. as registered owner of all the Bonds. The 
following description of OTC and its book-entry system has been provided by OTC and has not been verified for 
accuracy or completeness by the City, and the City shall have no liability in respect thereof. The City shall have no 
responsibility or liability for any aspects of the records maintained by OTC relating to or payments made on account 
of beneficial ownership. or for maintaining. supervising, or reviewing any records maintained by DTC relating to 
beneficial ownership. of interests in the Bonds. 

OTC is a limited purpose trust company organized under the New York Banking Law. a "'banking 
organization'" within the meaning of the New York Banking Law. a member of the Federal Reserve System, a 
··clearing corporation" within the meaning of the New York Uniform Commercial Code and a "'clearing agency·· 
registered pursuant to the provisions of Section 17 A of the Securities Exchange Act of 1934. OTC holds securities 
that its participants (the "Participants") deposit with DTC. OTC also facilitates the settlement among Participants of 
securities transactions, such as transfers and pledges, in deposited securities through electronic computerized book
entry changes in Participants' accounts. thereby eliminating the need for physical movement of securities 
certificates. Direct Participants include securities brokers and dealers. banks. trust companies. clearing corporations 
and certain other organizations. OTC is owned by a number of its Direct Participants and by the New York Stock 
Exchange. Inc., the American Stock Exchange, Inc., and the National Association of Securities Dealers. Inc. Access 
to the OTC system is also available to others such as securities brokers and dealers, banks, and trust companies that 
clear through or maintain a custodial relationship with a Direct Participant. either directly or indirectly ("'Indirect 
Participants"). The rules applicable to OTC and its Participants are on file with the Securities and Exchange 
Commission. 

Purchases of the Bonds under the OTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners 
will not receive written confirmation from DTC of their purchase, but Beneficial Owners are expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of 
ownership interests in the Bonds are to be accomplished by entries made on the books of Participants acting on 
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership 
interests in the Bonds except in the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers. all Bonds deposited by Participants with DTC are registered in the name 
of DTC's partnership nominee. Cede & Co. or such other name as requested by an authorized representative of 
OTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other OTC nominee 
do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 
Bonds: DTC's records reflect only the identity of the Direct Participants to whose accounts such Bonds are credited, 
which may or may not be the Beneficial Owners. The Participants will remain responsible for keeping account of 
their holdings on behalf of their customers. 

Conveyance of notices and other communications by OTC to Direct Participants, by Direct Participants to 
Indirect Participants. and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 

Beneficial Owners of the Bonds may wish to take certain steps to augment the transmission to them of 
notices of significant events with respect to the Bonds, such as redemptions and defaults. Beneficial Owners of 
Bonds may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and transmit 
notices to Beneficial Owners or in the alternative, Beneficial Owners may wish to provide their names and addresses 
to the registrar and request that copies of notices be provided directly to them. 

REDEMPTION NOTICES SHALL BE SENT BY THE PA YING AGEI\T TO OTC. IF LESS 
THAN ALL OF THE BONDS ARE BEING REDEEMED, DTC'S PRACTICE IS TO DETERMINE BY 
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LOT THE A'IOV'IT OF TH[ I\.TEREST OF F:ACH DIRECT PARTICIPA'.\T JI\ SLCH ISSl E TO BE 
REDED1ED. 

'\either DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the 
Bonds. l lnder its usual procedures. DTC mails an Omnibus Proxy to the City as soon as possible after the record 

date. The Omnibus Proxy assigns Cede & Co. ·s consenting or rnting rights to those Direct Participant~ to whose 
accounts the Bonds are credited on the rword date I identified in a listing attached to the Omnibus Pro.\y). 

Principal and interest payments \\ ith respect the Bonds wi II be made to Cede & Co. or such other nominee 

as ma> be requested by an authorized representati\ e of DTC. DTC's practice i~ to credit Direct Pariicipants' 
accounts upon DTCs receipt of funds and corresponding detail information from the City or the Paying Agent. on 
the payable date in accordance with their respecti\e holdings shown on DTC's records. Payments by Participants to 

Beneficial Owners\\ ill be governed by standing instructions and customary practices. as is the case with securities 
held for the accounts of customers in bearer form or registered in "'street name:· and will be the responsibility of 
such Participant and not of OTC (or its nominee). the Paying Agent. or the City. subject to any statutory or 

regulator> requirements as may be in effect from time to time. Payment of principal and interest to Cede & Co. (or 
such other nominee as may be requested by an authorized representative of DTC J is the responsibility of the City or 
the Paying Agent. disbursement of such payments to Direct Participants shall be the responsibility of OTC. and 

disbursement of such pa_yments to Beneficial Owner>, is the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services with respect to the Bonds at any time by giving reasonable 
notice to the Cit_y or the Paying Agent. Lnder such circumstances. in the e\ ent that a successor securities depository 
is not obtained. Bond certificates are required to be printed and delivered in accordance with the terms of the Bond 
Resolution. 

THE l'-JFOR\IA TIO'.\ IN THIS SECTIOl\J COI\CERI\ING DTC A'.\D DTC'S BOOK-ENTRY SYSTEM 

HAS BEE'\ OBTAI\IED FROM SOL'RCES THAT THE CHY BELIEVES TO BE RELIABLE. BUT IT TAKES 
'\O RESPO'-..SIBILITY FOR THE ACCLRACY THEREOF. THE CITY CA'.\'.\OT AI\D DOES NOT GIVE 
A'.\Y ASSLR.-\'\CES THAT DTC WILL DISTRIBLTE PAYMENTS TO OTC PARTICIPA\TS OR THAT 

PARTICIPA'.\TS OR OTHERS WILL D[STRIBUTE PA Y\1E\ITS \VITH RESPECT TO THE BONDS 
RECEIVED BY OTC OR ITS '.\0\111\EES AS THE REGISTERED OV.NER. A'\Y REDF.\1PTIO'\ NOTICES. 
OR OTHER 1\JOTICES TO THE BE'\EFICIAL O\V'\ERS. OR THAT THEY WILL DO SO O'.\ A TIMELY 

BASIS. OR THAT DTC WILL SERVE A'\D .:\CT 1:--, THE \1AI\I\ER DESCRIBED Jr\ THIS OFFICIAL 
STATE\1E'\'T. 

THE ASSEss,tE:\'T DISTRICT AI\D THE ntPRO\'E\1£'.'ITS 

The infor111utio11 under this heading is wke11 pri111e1ri/_1· tiwn the £11gineer '1 Report for the .-l.1ses.1111ent 
Di,rrict prepared hi· Wilson & A.1.1ociute.1. Fresno. Cali(omia. 11'/zich Engineer's Report is on file wit/, the CitL and 
/iwn in/(m11arion 1Hm·ided hr C & C Cafifomia. C & C Commercial and Soper. 

General 

The Assessment District was formed in accordance with the 1913 Act and Section 13.08.070 of the 
\-1 unicipal Code of the City. Proceedings for the formation of the Assessment District were commenced by the City 

Council pursuant to property owner petitions filed by C &C California. C&C Commercial and Soper Homes. on 
behalf of itself and the Batey Trust. \\ho.at the time the petitions were filed. were the owners of over 60'},, of the 
assessable land within the Assessment District. The petitions were accepted by an approving. resolution of the City 

Council. adopted on October 3. 2001. and the petitions are on file with the City Clerk of the City. 

The District is comprised of si.\ separate community areas in northwest. west and southwest Bakersfield. 
generall 1 described as (i) the Se\en Oaks \\/est II-A Area, containing approximately 55.18 acres and generally 

bounded by the Kern Ri\·er Canal on tht:' northwest. Ming Avenue on the south. and Parcel I of Parcel \1ap 
'.'Jo. I 0668 and the City fire station parcel on the east. also identified as a remainder parcel of Parcel Map No. I 0403: 
(ii) the Seven Oaks \Vest 11-B Area. containing approximately 85.14 acres and generally· bounded by \1ing Avenue 
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on the north. the Kern River Canal on the northwest and Grand Island Avenue on the east. also identified as Parcels 
I and 2 of Parcel Map No. 10617-Phase B: (iii) the Seven Oaks West 11-C Area. containing approximately 47.85 
acres and generally located north of White Lane on both sides of Windermere Street and on both sides of Chamber 
Boulevard west of Windermere Street, also identified as Parcel 4 of Parcel Map No. I 061 7- Phase B and Phases B 
and C of Tract '\o. 6001: (iv) the River Walk Area, containing approximately 57.89 acres and generally bounded by 
the Kern River on the north. Calloway Drive on the east, Stockdale Highway on the southeast and south. and a City 
park site parcel on the west. also identified as Parcel 3 and a remainder of Parcel 2 of Parcel Map l\o. I 0299: ( v) the 
Southern Oaks Area. containing 67.34 acres and generally bounded by Campus Park Drive on the north. Old River 
Road and a Panama-Buena Vista union School District parcel on the east. and Mountain Vista Drive on the west: 
and (vi) the Westdale Area. containing approximately 19.84 acres and generally located south of Brimhall Road 
about one-eighth mile west of Jenkins Road and one-quarter mile east of Renfro Road. 

The six irregularly shaped community areas are located within a rectangular section of west and southwest 
Bakersfield that has a north-to-south dimension of about three and three-quarters miles as measured from the north 
end of the Westdale Area to the south end of the Southern Oaks Area and a west-to-east dimension of about two and 
three-quarters miles as measured from the westerly boundary of the Westdale Area easterly to the easterly boundary 
of the Southern Oaks Area. Each of the six district areas is involved in various stages of the land development 
entitlement andlor site development process. See "OWNERSHIP AND PLANNED Fl'\A'\CING AND 
DEVELOPMENT OF THE ASSESSMENT DISTRICT" herein. 

The Assessment District boundaries are shown on the assessment diagram. consisting of ten pages, entitled 
''ASSESSMENT DIAGRAM OF CITY OF BAKERSFIELD ASSESSME!',.;T DISTRICT '\O. 01-2 (SEVEN OAKS 
WEST II/RIVER WALK!SOUTHERN OAKS). COUNTY OF KERN. STATE OF CALIFORNIA." a copy of 
which is attached hereto as APPENDIX D. 

The improvements to be financed pursuant to the Assessment District proceedings (collectively. the 
"Improvements") are generally described as (i) the acquisition of certain public infrastructure improvements for 
each of the six community areas. which will be owned, operated and maintained by the City: (ii) the cost to pay off 
existing parcel assessments in the Seven Oaks West 11-B Area and the Seven Oaks West 11-C Area confirmed 
pursuant to AD 96-2 and in the River Walk Area confirmed pursuant to AD 94-3; and (iii) the payment of certain 
incidental costs and expenses related to the acquisition of the Improvements. the Assessment District proceedings 
and the Bond issuance. including the establishment of a Special Reserve Fund for the Bonds. There are no land. 
easement. or rights-of-way acquisitions proposed to be financed by the Assessment District. 

The Improvements described above are proposed to be financed by the City in accordance with the terms 
and conditions of the respective Acquisition Agreements. The Acquisition Agreements set forth the procedure by 
which the Improvements are to be constructed and installed by C&C California, C&C Commercial and Soper. as 
applicable. and. upon their completion. acquired by the City using funds provided through the Assessment District 
proceedings. 

The scope of the Improvements includes the acquisition by the City of offsite and/or on-site ( in-tract) 
subdivision improvements and the payment of incidental costs that are either already required or that are expected 
by C&C California, C&C Commercial or Soper, as applicable, to be required to be installed as conditions of final 
subdivision or site plan approvals. as applicable. within the six community areas of the Assessment District. Each of 
the six community areas is a separate assessment area within the Assessment District. The costs financed by the 
Assessment District for the acquisition of the respective Improvements located within or adjacent to each of the six 
community areas have been allocated only to the parcels that are located within the community area to be served by 
those Improvements. 

Description of the Commun it~ Areas and the Improvements 

The information under this subheading has been provided by the Engineer's Report and C &C California. 
C&C Commercial and Soper. as applicable. and has not been verified for accuracy or completeness by the City. and 
the City shall have no liability in respect thereof. 
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The current development plans for the respective comm unit~ areas "ithin the Assessment District 
are subject to change. Furthermore, the current plans are subject, in large part. to the financial resources 
and construction and marketing capabilities and efforts of C&C California, C&C Commercial and Soper, 
and the builders or other persons to whom the parcels within the Assessment District are sold. There can be 
no assurance that such denlopment will occur as described herein, or that it will occur at all. 

Se1·e11 Oak\ West II-A Area 

The Seven Oaks West II-A Area boundaries encompass a 55.18-acre block of land that has been subdivided 
as Tract No. 604J pursuant to final tract maps that have been recorded in the official records of the County. C&C 
California. the owner subdi\ ider of Tract No. 604.1. plans to develop the Se, en Oaks West 11-A Area as a residential 
subdi,ision with a combined total of 208 R-2 lots (as described under '"O\\SERSHIP AND PLAi\NED 
Fll\JAr--;CfNG A\JD DEVELOPME'.\T OF THE ASSESS\.1ENT DISTRICT - Zoning .. ). a storm drain sump and a 
common area recreational site. Accordingly. all of the Improvements for the Seven Oaks West II-A Area are related 
to the de,elopment of that subdi,ision and are generally described as frontage improvements in and along Ming 
A ,·enue and an on-site storm water drainage basin that are required to be constructed. or are expected by C& C 
California to be required to be constructed. as conditions of approval for that subdi\ision. The general location and 
extent of the planned Improvements on rv1ing A\enue include completion from the Seven Oaks \\est II-A Area 
easterly boundary to Grand Island Avenue of the not presently constructed imprmements. such as 6-foot wide 
side\\ alk. handicap ramps. street signs. street lights and conduits. 8-foot high subdi, is ion block wall. 18-inch 
diameter storm drain pipeline with catch basins and manholes. 2-inch diameter irrigation senice. and natural gas 
main. The general location and extent of planned lmpro\'ements on Ming /Henue also include completion from 
Grand Island A \'enue on the east to the westerly boundary of the Seven Oaks \Vest II-A Area of the westbound half 
of the street (north half of the street) to its full design width. complete with street pa,ing. curb and gutter. 6-foot 
wide side\\a]k. street signs, street lights. median curb. natural gas main. 10-inch diameter sewer main with an 8-inch 
diameter stub-out and manholes. fire hydrants and 16-inch diameter water main stub-out. and a four-way traffic 
signal at (jrand Island Avenue. The Se\ en Oaks \Vest II-A Area storm drain improvements include excavation of a 
storm drain sump and construction of the sump outlet structure and perimeter fencing (located in Tract l\Jo. 604.1 ). 
together with 2-l- and 30-inch diameter stom1 drain pipelines. catch basins. and manholes on Ming Avenue along the 
Tract '\o. 604.1 frontage. Also included in the scope of Seven Oaks \Vest II-A Area Improvements are City Water 
Inspection Fees and C&C California incidental costs for design engineering. construction staking. soils anal.ysis and 
testing. and general contractor supervision and O\ erhead. all a, itemized in the Engineer's Report. 

Se1·en Oaks H"e~·t 1/-B Area 

The Seven Oaks West 11-B Area boundaries encompass an 85.14-acre block of land that has been 
subdivided as Tract No. 6030 and Tract '\o. 6055 pursuant to final tract maps that have been recorded in the official 
records of the County. C&C California plans to develop the Seven Oaks West 11-B Area as a residential subdivision 
with a combined total of 193 R-1 lots (as described under "O\.V'\ERSHIP AND PLA\l'\ED Fl'\Ai'\Cl'\G AND 
DEVELOP\1PH OF THE ASSESS\1E'\T DISTRICT - Zoning"). Accordingly. all of the Improvements in the 
Seven Oaks \Vest 11-B Area are improvements related to the development of those subdivisions and are generally 
described as impro,ements along the northerly (Ming A\enue) frontage of the Seven Oaks West 11-B Area and as a 
\1ing Avenue crossing of the Kem River Canal that are required to be constructed. or are expected by C&C 
California to be required to be constructed, as conditions of approval for those subdivisions. The general location 
and extent of the planned Improvements along the Ming Avenue frontage of the Seven Oaks West 11-B Area include 
completion of the eastbound ha[ f of the street ( south half of the street) to its ful I design width. complete with street 
paving. curb and gutter, 6-foot wide sidewalk. handicap ramps. street signs. street lights with conduits. 18-inch 
diameter storm drain pipeline with a catch basin and an outlet structure. 16-inch diameter water line with fittings and 
val,es. natural gas main. and 12.5-foot wide landscaping along the south right of way. The general location and 
extent of the planned Improvements for the Ming Avenue crossing of the Kern River Canal include construction of 
the entire structure complete with 20-foot by 7-foot single box cuhert, wing walls. fencing. JO-inch diameter sewer 
line crossing. 12- and 16-inch diameter water line crossing with valves and fire hydrant street paving. curb and 
gutter. Also included in the scope of the Seven Oaks West 11-8 Area Improvements are City Water Inspection Fees 
and C&C California incidental costs for design engineering. construction staking. soils analysis and testing. and 
general contractor supervision and overhead. all as itemized in the Engineer·~ Report. 
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Sere11 Oaks West 11-C Area 

The Seven Oaks West 11-C Area boundaries encompass a 47.85-acre block of land that has been. or is in the 
process of being. subdi,ided as Tract l\o. 6001 (Phases 8 and C). Tract ~o. 6045 and Tract No. 6046. pursuant to 
final tract maps ( for Tract No. 6001) that have been recorded in the official records of the County. and approved 
vesting tentative tract maps (for Tract 1',o. 6045 and Tract No. 6046). C&C California plans to develop the Seven 
Oaks West 11-C Area as a residential subdivision with a combined total of 112 R-1 lots (as described under 
··OWNERSHIP AND PLANNED FINANCING AND DEVELOPME\;T OF THE ASSESSMENT DISTRICT -
Zoning"). Accordingly. all of the Improvements for the Seven Oaks West 11-C Area are improvements related to the 
development of those subdivisions and are generally described as improvements along the southerly ( White Lane) 
frontage of the Seven Oaks West II-C Area. in and along Windermere Street. and in and along Chamber Boulevard 
west of Windermere Street that are required to be constructed, or are expected by C&C California to be required to 
be constructed. as conditions of approval for those subdivisions. The general location and extent of the planned 
Improvements along the White Lane frontage of the Seven Oaks West 11-C Area include the construction along the 
Tract No. 600 I southerly boundary of I 2-and 16-inch diameter water main with appurtenances and 8-inch diameter 
waterline stub-out into Tract No. 600 I. along with I 8- and 36-inch diameter storm drain pipelines with catch basins 
and manholes. The general location and extent of the planned Improvements in Windermere Street in the Seven 
Oaks West 11-C Area include construction from White Lane on the south to Chamber Boulevard on the north of 18-
and 36-inch diameter storm drain pipelines with catch basins and manholes. 8-inch diameter sewer main with 
manholes. and 12-inch diameter water main with appurtenances and 8-inch diameter stub-outs into Tract No. 600 I 
and Tract No. 6046. The general location and extent of the planned Improvement Acquisitions in Chamber 
Boulevard include completion along the Tract No. 6045 and Tract No. 6046 frontages of the entire street to its full 
design width, complete with street paving, curb and gutter, 6-foot wide meandering sidewalk. street signs. street 
lights with conduits. handicap ramps. median curb, 24-inch diameter storm drain pipeline. and 12-inch diameter 
water main with appurtenances and 8-inch diameter stub-outs into Tract No. 6045 and Tract No. 6046. Also 
included in the scope of Seven Oaks West 11-C Area Improvements are City Water Inspection Fees and C&C 
California incidental costs for design engineering, construction staking, soils analysis and testing. and general 
contractor supervision and overhead. all as itemized in the Engineer's Report. 

Ril'er Walk Area 

The River Walk Area boundaries encompass a 57.89-acre block of land that is planned for development as 
a general commercial/regional commercial site. C&C Commercial is the mvner1subdivider of the River Walk Area. 
A final parcel map (No. 10299) was recorded on August 15, 1997, covering a total of four parcels. two of which are 
included in the River Walk Area. Tentative Parcel Map No. I 0522 is currently being processed. which seeks to. 
among other things. reconfigure the property covered by Parcel Map No I 0299 into eight parcels. seven of which 
are located within the River Walk Area. into parcels ranging in size from 3 acres to 15 acres for development 
purposes. A final map for that configuration is expected to be recorded in April 2002. Accordingly. all of the 
Improvements for the River Walk Area are improvements related to the development of that commercial site and are 
generally described as frontage improvements in and along Stockdale Highway. a storm water drainage basin 
located south of Stockdale Highway. Pioneer Canal relocation \vithin this commercial site, and frontage 
improvements in and along the planned Kem River Cul-de-Sac that are required to be constructed. or are expected 
by C&C Commercial to be required to be constructed, as conditions of approval for that development. The general 
location and extent of the planned Improvements on Stockdale Highway include completion from Calloway Drive 
on the east to the Kern River on the west of the remaining two traffic lanes (both eastbound and westbound) to the 
full design width of Stockdale Highway. complete with street paving. curb and gutter. sidewalk. handicap ramps. 
street signs. street lights and conduits. 18-, 24-, 30-, 36-. 42-, and 48-inch diameter storm drain pipelines with 
manholes. catch basins, outlet structures and a storm drainage retention basin (located on the south side of Stockdale 
Highway) with perimeter fencing and a 12-foot wide gate. The general location and extent of planned 
Improvements in the planned Kern River Cul-de-Sac include completion of a northerly extension of Buena Vista 
Road terminating in a cul-de-sac supporting future commercial development and an adjacent City-owned park site 
parcel as follows: the entire street to its full design width, complete with street pa,ing. curb and gutter. sidewalk. 
street signs. street lights with conduits. natural gas main, and 8-inch diameter water line with appu11enances. The 
River Walk Area Pioneer Canal Relocation improvements include construction of four barrels of 66-inch diameter 
RCP piping to underground the existing Pioneer Canal, connection to the existing canal piping. extension of that 
piping to the Kern River Canal and construction of an outlet structure into the Kem Ri,er Canal. Also included in 
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the scope of RiH:r Walk Area lmprO\ement An.Juisitions are City Water Inspection Fees and C&C Commercial 
incidental costs for design engineering. construction staking. soils analysis and testing. and general contractor 
supen is ion and o, erhead. all as itemized in the Eng111eer· s Report. 

Southern Oak.s Area 

The Southern Oaks Area boundaries encompass a 67.34-acre block of land that has been subdi,ided as 
Tract l\o. 5940 pursuant to final tract maps that ha,e been recorded in the official records of the County. C&C 
California plans to de,elop the Southern Oaks Area as a residential subdivision with a total of 176 R-1 lots (as 
described under ··Q\V'\ERSHIP A'\D PLA'\'\ED Fl'\A'\Cl'\"G AND DEVELOP\1E'\"T OF THE ASSESS\1E'\"T 
DISTRICT - Zoning .. ) and a storm drain sump. Accordingly. all of the lmprO\ements in the Southern Oaks Area 
are imprO\ ements related to the de, elopment of that subdivision and are generally described as improvements along 
the northerly ( Campus Park Drive) frontage. along the easterly ( Old Ri, er Road and Jameson Drive) frontages. 
along the westerly ( Mountain Vista Ori, e) frontage of the Southern Oaks Area. and in-tract (on-site J storm drain 
imprO\ ements that are required to be constructed. or are expected by C &C California to be required to be 
constructed. as conditions of apprmal for that subdi,ision. The general location and extent of the planned 
I mpro, ements along the Campus Park Dri,e frontage of the Southern Oaks Area include completion of the 
eastbound half of the street (south half of the street) to its full design width. complete with street pa,ing. curb and 
gutter. 5-foot wide sidewalk. street lights with conduits. median curb. subdivision block wall, landscaping. and 
subdi, ision corner sign monuments. The general location and extent of the planned Improvements along the 
Jameson Drive frontage of the Southern Oaks Area include construction of a subdi\ision block wall and 
landscaping. The general location and extent of the planned Improvements along the Old Ri\ er Road frontage of the 
Southern Oaks Area include completion of the southbound half of the street ( west half of the street) to its ful I design 
width. complete \vith street paving. curb and gutter, 5.5-foot wide sidewalk, median curb. street lights with conduits. 
subdi\ision block wall. and landscaping. The general location and extent of the planned Improvements along the 
\fountain Vista Drive frontage of the Southern Oaks Area include completion of the northbound half of the street 
(east half of the street) to its full design \vidth. complete with street paving. curb and gutter. 5-foot wide sidewalk. 
street signs. street lights with conduits. median curb. subdivision block wall. subdivision corner sign monuments. 
landscaping. ]6-inch diameter storm drain pipeline with manholes and an outlet structure. 6-foot high perimeter 
fencing with a 12-foot \\ide gate to the storm drain sump. and 12-inch diameter water line with appurtenances. The 
general location and extent of the planned in-tract (on-site) Improvements include the construction of 18-. 24- and 
30-inch diameter storm drain pipelines with manholes from Jameson Dri,e to the sump located at the southwest 
corner of Tract 1\o. 5940. Also included in the scope of the Southern Oaks Area Improvements are City \Vater 
Inspection Fees andC&C California incidental costs for design engineering. construction staking, soils analysis and 
testing. and general contractor supen is ion and overhead. all as itemized in the Engineer's Report. 

H·e.,;tda/e Area 

The \Vestdale Area boundaries encompass a 19.84-acre block of land that is planned to be subdivided as 
Tract No. 6038 pursuant to an approved vesting tentative tract map. Soper plans to develop the Westdale Area as a 
residential subdivision with a total of 44 R-1 lots (as described under ·'O\VNERSHIP AI\D PLA:'JNED 
Fl:'JA'\Cl!\G A'\D DEVELOP\1E'\T OF THE ASSESSl\1ENT DISTRICT - Zoning'") and a storm drain sump. 
Accordingly. all of the Improvements for the \Vestdale Area are imprmements related to the de,elopment of that 
subdi,·ision and are generally described as in-tract on-site improvements that are required to be constructed, or are 
expected by Soper to he required to be constructed. as conditions of approval for that subdivision. The general 
location and e.xtent of the planned lmprm ements in the Westdale Area include the construction of curb and gutter. 
sidewalk. cross gutter. approximately 1.323 feet of 6-inch diameter sewer main with manholes, clean-outs. and a tie 
to the e;-;isting sewer main in Brimhall Road. 24-inch diameter storm drain pipeline with catch basins. manholes. and 
an outlet structure. Not included in the scope of Westdale Area Improvements are City Water Inspection Fees and 
Soper incidental costs for design engineering. construction staking. soils analysis and testing. and general contractor 
supervision and O\ erhead. All Westdale Area Improvements are itemized in the Engineer's Report. 
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Estimated Improvement Costs 

Set forth below are the confirmed assessment amounts with regard to the estimakd costs of the 
Improvements. as described in the Engineer"s Report. A copy of the Engineer"s Report is on file with the City. 

STATEME!\'T OF TOT AL ASSESSI\I El\T 
CITY OF BAKERSFIELD ASSESSMENT DISTRICT '.'10. 01-2 
(SEVEN OAKS WEST II/RIVER WALK/SOl'THER:\ OAKS) 

ACTl\'ITY DESCRIPTION 
CONFIRMED 
ASSESSME'\T 

I. COST OF IMPROVEMENTS. CO'.'ITl'\/GE'\/CY AND INCIDENTALS 

A. SEVEJ\ OAKS WEST ll-A AREA s 1.062. 766.00 

B. SEVEN OAKS WEST 11-B AREA U92.920.00 

C. SEVEN OAKS WEST 11-C AREA 623,817.00 

D. RIVER \VALK AREA 1.866.254.00 

E. SOUTHERN OAKS AREA 1.212.2()4.00 

F. WESTDALE AREA 186.138.00 

G. TOTAL COST OF IMPROVEMENTS. CONTINGENCY AND INCIDENTALS $ 6.344.189.00 

2. TOTAL PAYOFF OF EXISTING ASSESSMENT DISTRICT NO. 96-2 ASSESS!\'lENTS $ 85.611.47 

3. TOT AL PAYOFF OF EXISTl~G ASSESSMENT DISTRICT NO. 94-3 ASSESSMENTS s 223,828.22 

4. TOTAL COST OF IMPROVEMENT. CONTINGENCY, INCIDENTALS A:\D s 6,653,628.69 
ADDITIO:'iAL FEES/COST (PAYOFFS) 

5. ESTl'.\·lATED ASSESSME!\'T DISTRICT PROCEEDING COST AND EXPENSE 

A. SEVEN OAKS WEST II-A AREA s 43.069.15 

B. SEVEN OAKS WEST 11-B AREA 58.747.79 

c. SEVE!\J OAKS \VEST 11-C AREA 26.451.00 

D. RIVER WALK AREA 84. 701.68 

E. SOlJTHERJ\ OAKS AREA 49.128.86 

F. \VESTDALE AREA (C),606.16 

G. TOTAL ESTIMATED ASSESSMENT DISTRICT PROCEEDING COST AND $ 281.704.64 

EXPENSE 

6. COST TO ASSESSMENT 

A. SEVEN OAKS \VEST II-A AREA s 1.105.8J5.15 

B. SEVE'J OAKS WEST 11-B AREA 1.508,3%.72 

c. SEVE'J OAKS WEST 11-C AREA 679.150.54 

D. RIVER WALK AREA 2.174.783.90 

E. SOLJTHERI\ OAKS AREA l .261.422.86 

F. WESTDALE AREA 205.744.16 

G. TOTAL COST TO ASSESSMENT s 6.935,333.33 
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ACTI\ ITY DESCRIPTIO', 

7. 80'\D DISCOl\"T. CAPITALIZED l'\TEREST AND 80\"D RESER\'E Fl"\'D 

A SE\T'-. OAKS WEST II-A AREA 

B. SF\"E''-i OAKS WEST 11-8 AREA 

C SE\T'i OAKS WEST 11-C AREA 

D. Rl\'ER WALK AREA 

L SOI THER\I OAKS AREA 

F. WESTDALE AREA 

G. TOTAL 80',D DISCOl\"T. CAPITALIZED INTEREST A'ID BOND RESER\'E 

FLIND 

8. TOTAL A:\10l1'\T ASSESSED 

;\LLOCA TIO:'\ OF TOTAL AMOL.:'\T ASSESSED TO E.\CH DE\'EL.OP\1EJ\T AREA 

I. SEVEN OAKS WEST II-A AREA 

, SE\'EN OAKS WEST 11-8 AREA 

SEVEJ\ OAKS WEST 11-C AREA 

-l Rl\'ER WALK AREA 

5. SOUTHERJ\ OAKS AREA 

6 WESTDALE AREA 

Source: Engineer's Report prepared by Wilson & Associates. 

!\1ethod of Assessment Spread 

COI\FIR:\IED 
.\SSESS:\I ['IT 

$ 

s 

$ 

$ 

s 
s 
s 
s 

182.51(1-.!8 

:..iii.958.68 

112.002.81 

J58.94-.!.92 

20b.I96.01 

I, 1-1-1.666.67 

8.080,000.00 

1,288.351.63 

1.757.355AO 
791,243.35 

2533,728.82 
1 A69,6 I 8.87 

239.701.93 

Section I 0:?04 of the 1913 Act requires that the assessments must be levied in proportion to the estimated 
ht"nefit that the suhjt"ct properties recei\ e from the works of improvement. The statute does not provide the specific 
methl1d or formula that should be used in any particular special assessment district proceeding. That responsibility 
rests initially with the Assessment Engineer, who is retained by the City for the purpose of making an independent 
analysis of the facts and recommendations about the apportionment of the assessment obligation. For the 
proceedings with respect to the Assessment District, the City has retained Wilson & Associates. Fresno. California. 
to st"n e as the Assessment Engineer. 

The J 913 Act provides that the Assessment Engineer makes his recommendations as to the cost and 

method of apportionment of the assessments in the Engineer's Report. which is then considered at the public hearing 
on the Assessment District. Final authority and action with respect to the levy of the assessments rests with the City 
Council after hearing all testimony and e\·idence presented at the public hearing. Upon the conclusion of the public 
hearing. the City Council must take final action in determining the proportional it) of the benefits received by the 
properties assessed. 

The financed costs will be spread to the assessed parcels in the Assessment District in the manner set forth 
in rv1unicipal Code Section 13.08.070 - Benefit Spread. which was added to the City's \fonicipal Code on April 5, 
J 995. by City Counci I adoption of Ordinance '\Jo. 36-D. The parcel assessment shares for City assessment districts 
are to be allocated or spread in accordance with the 1913 Act, which requires that the financed cost in a special 

assessment proceeding be allocated among the benefited parcels of land in proportion to the estimated benefit each 
parcel can be expected to receive from the work and improvement cm ered by the assessment. Municipal Code 
Section 13.08.070 authorizes the "reallocation .. to alternate properties of assessments initially allocated to parcels in 

proportion to tht"ir estimated benefit (i.e .. initial allocation made in accordance with the 1913 Act costbenefit 
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requirement). when such reallocation is so requested by the owner of all property to be assessed and upon the 
written consent of the owner of the property to which assessments are reallocated and approval thereof by the City 
Council. 

The Assessment District individual parcel assessment amounts shown on APPEl\DIX E have been 
calculated or spread among the assessed parcels pursuant to Municipal Code Section 13.08.070. The alternate 
method used by the Assessment Engineer to reallocate the benefit based assessment shares initially allocated by the 
Assessment Engineer to each assessed parcel has been provided by C&C California. C &C Commercial and Soper. 
as applicable. The Assessment Engineer has determined that the spreading of the assessments in accordance with 
the alternate method conforms with the requirements of Municipal Code Section 13.08.070. To the extent that any 
assessments are reapportioned after the Bonds have been issued. the City will approve the same only if the security 
for the Bonds is not reduced or impaired. 

Spread of the Assessment District Costs to Benefited Parcels 

In accordance with Municipal Code Section 13.08.070, C&C California. C&C Commercial and Soper have 
each submitted a proposed alternate method and rate of assessment. Further. C &C California. C &C Commercial 
and Soper have stated that, as of the date of the approval of the alternate method and rate of assessment. they are the 
owners of all the property proposed to be reallocated a share of the assessment and that they consent to the 
reallocation. The Assessment Engineer's estimates of the costs of the Improvements is presented above under the 
heading ''THE ASSESSMENT DISTRICT AND THE IMPROVEMENTS - Estimated Improvement Costs:· 

The alternate method (the "Reallocation Spread Method") is described as follows: Subject to certain 
exceptions, the total improvement acquisition cost within each of the six community areas is spread among the 
developed and undeveloped parcels within each area in direct proportion to parcel acreage and to each planned or 
existing lot within those undeveloped parcels as an equal per lot cost share. There are no exceptions in any 
community area to the equal cost share per acre and equal cost per existing or planned lot Reallocation Spread 
Method. 

OWNERSHIP AND PLANNED FINA:'IICING AND DEVELOPMENT OF THE ASSEss,1E:'IIT DISTRICT 

Ownership of Propert~· in the Assessment District 

C &C California presently owns approximately 76.7% of the assessed property in the Assessment District 
and is developing the Seven Oaks West II-A Area. the Seven Oaks West 11-B Area. the Seven Oaks West 11-C Area 
and the Southern Oaks Area. which areas will bear approximately 65.7'~'o of the total assessment lien. C&C 
Commercial presently owns approximately 17.4% of the assessed property in the Assessment District and is 
developing the River Walk Area, which will bear approximately 31.4% of the total assessment lien. Soper presently 
owns approximately 6.0% of the assessed property in the Assessment District and is developing the Westdale Area. 
which will bear approximately 3.0~/ii of the total assessment lien. No lots were sold prior to the recording of the 
notice of assessment. 

l'io propert~ ow·ner within the Assessment District (each, a "'Property Owner"). including C&C 
California, C&C Commercial and Soper, will be personally· liable for pay·ments of the assessments to be 
applied to pay the principal of and interest on the Bonds. In addition. there is no assurance that C&C 
California, C&C Commercial, Soper, or an~· other Property Owner will be able to pay the assessment 
installments or that C&C California, C&C Commercial, Soper, or any other Property Owner will pay such 
installments ewn if it is financially able to do so. Furthermore, except to the extent express I) set forth herein, 
no representation is made that C&C California, C&C Commercial, Soper, or any other Property Owner will 
have moneys available to complete or improve the development of the land within the Assessment District 
(other than the Improvements) in the manner described herein. According!), no Property Owner financial 
statements are included in this Official Statement. 
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C&C California 

Tlic i11/r1r111arim1 under rliis 111hlrcudi1Jg //111 h<'('lf prm'idcd hr C& (' Cali/on1ill illld lill1 1101 !wen 1·crifiedfi1r 
occ11nur or co111plctc11c1s hr rl1c Citr and rhc Citr 1ha/l lun·c 110 liohilir_r i11 respect rliereot 

C&C California is a Califixnia corporation and wholly owned subsidiary of Castle & Cooke. Inc., a Hawaii 
corporation (··castle'" 1. Cast I e was formed on October 10. 199 :'i'. to be the successor to the real estate. commercial 
real estate. and resort business of Dole Food Company. Inc .. primarily in the states of Hawaii. California, and 
Arizona. blll also in other states in the Lnited States. C&C California was incorporated on \0\ ember 16. 1995. and 

assumed ~ome of Castle's real estate developmenb in the State of California. 

C&C California is currently engaged in the de\elopment of residential real estate properties in the Lnited 
State;,. primarily in the State of California. C&C C::iliforni..i de,elops finished lots for re-sale ltl homebuilders and is 

eng..iged in the construction of some homes. C&C California mrns the following real estate developments in the 
City of Bahersfield: 

Se\en Oahs: Seven Oahs is a master-planned community on approximately 1.700 acres that is designed to 

be the premier residential de\elopment in Bahersfield. Senn Oaks surrounds the Seven Oaks Country Club and 
Ciolf Course. which eventually will be contributed to a nonprofit mutual benefit corporation. C&C California has 
the exclusi,e right to sell memberships in the Snen Oahs Country Club and is obligated to fund the net operating 
losses of the country club through no earlier than the time at \1 hich the club has 450 active golf memberships or no 
lakr than October 3 I. 2007. As of December 31. 200 I, 429 such memberships had been sold. In January 1999. an 
additional 5 year e.xtension to October .11. 2012. ,1as approved by the membership of Seven Oahs Country Club and 

the California Department of Corporations. The transfer date is no earlier than the time at which the club has 615 
active golf memberships and no later than October JI. 2012. C&C California expects to sell a total of785 equity 
memberships. De\ elopment of the community is being completed in phases. based on marhet demand. C&C 

California has de\eloped neighborhoods offering homesites for ··mo,'e-up·· to luxury homes in eight price ranges. 
Hornesite r,rices in Se, en Oahs range from apr,rmimately 532.000 to 5250.000. During 2001. 282 homesites and 
homes were sold. Approximately I .-l89 homesites homes remain to be de,·eloped on apprLnimately 92l) acres. 

Sil,er Creeh: Silver Creek is a master-planned community encompassing approximately 600 acres 111 

Bahersfield. C&C California offers homesites at one price le,el. Currently, C&C California's homesites are priced 
at $19.500. Approximately 113 homesites and 36.7 multifamily acres remain to be de,elopcd on approximately 9.1 

acres. 

Brimhall: Brimhall. a residenti::il community in Bakersfield comprised of approximately 1.2.12 acres, is 
planned to attract entry-level and mo,e-up home buyers. The prices of single-family homesites in the current phases 

in Brimhall range from approximately $27.500 to 580.000. Approximately 652 homesites remain to be developed 
on approximately 345 acres. In addition. approximately 388 acres ::ire currently being planned to complete the 
Brimhall community. Brimhall recei\ed its zoning on these 388 acres in 1997. 

As of December 31. 2001. C &C California owns large parcels of land entitled for residential development 
in the City of Bakersfield, as described below. 



Property in Bakersfield 

Seven Oaks 
Silver Creek 
Brimhall 
Southern Oaks ( Single Family) 
Renfro (Single Family) 
Ming & Gosford (Multi-Family) 
Brimhall Bulk Land 
Brimhall Freeway Alignment 
Unentitled Open Space 

Totals 

# of Lots 

1,489 
l 13 
652 
176 
327 

2,757 

# of Acres 

929 
93 

345 
61 
81 
31 

388 
100 

25 

2,053 

Entitled Acres Zoning 

929 Residential 
93 Residential 

345 Residential 
61 Residential 
81 Residential 
31 Residential 

388 Residential 
100 Residential 

Open Space 

2.028 

C&C California also owns other tracts of land in the cities of San Jose. Paso Robles and Atascadero and 
also in Southern California of various acreages. zoning. and entitlements. In addition. C&C California owns: 

Coyote Creek Golf Course. Coyote Creek Golf Course is located approximately 2.5 miles south of San 
Jose. California, and includes two 18-hole daily-fee courses. In 2001. approximately 54.000 rounds were played at 
an average fee ofS59 per round. The courses were designed by Jack Nicklaus. 

Kirby Canyon. Kirby Canyon is located approximately 2.5 miles south of San Jose. California. and is an 
operating landfill leased to a large waste management company. 

Keene's Pointe. Keene's Pointe in Orlando, Florida, consists of approximately 946 acres, including. the 
approximately 240 acre Jack "-Jicklaus designed signature golf course that was completed in mid-1999. Keene's 
Pointe is being developed by a partnership ('"Keene's Pointe Partnership") formed by C&C California and Golden 
Bear International. Inc.('' GBI"), a company wholly-owned by professional golfer. Jack t,;icklaus. C&C California 
is the managing general partner and GBI is the limited partner. In 1996, the Keene's Pointe Partnership entered into 
the contract to acquire property for its Keene's Pointe community in Orlando, Florida. The property. under this 
contract, comprises approximately 866 developable acres in the town of Windermere adjacent to the Disney 
Preserve. and can be purchased on a parcel by parcel basis over a I 0-year period. An additional 80 acres. located 
adjacent to the Keene's Pointe project, and proposed to be developed as an additional 158 lots. were purchased by 
the partnership in January 1998 under a different purchase agreement. In the fourth quarter of 1998, C &C 
California assumed responsibility for completion of the construction of the golf course for the Keene's Pointe 
project, which had been contracted to an affiliate of OBI. Purchase of the property and development of Keene's 
Pointe project is planned to occur in phases, based on market demand. C&C California develops and sells homesites 
for .. semi-custom'' to luxury homes to homebuilders at Keene's Pointe. Homesites are currently priced between 
approximately $75,000 and $600,000. Approximately 1,041 homesites and homes are being developed. C&C 
California also builds homes on a limited basis. As of December 31. 2001. approximately 554 lots remain to be 
developed. 

C&C Commercial 

The i11/hr111atio11 1111da this subheading has been provided h_1· C&C Commerciaf and ha.1 not hee11 1·eri{ied 
for acrnracy or completeness hy the City and the City shaf! have 110 liahilit_1· in rt'spect tliereo( 

C&C Commercial is a California corporation and is also a wholly owned subsidiary of Castle. C &C 

Commercial was incorporated on t,;ovember 8. 1985. and assumed some of Castle's real estate de\elopments in the 
State of California. 

C &C Commercial is currently engaged in the development of commercial and industrial real estate 
properties. C &C Commercial owns the following real estate developments in the City of Bakersfield: 
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:'021 Schirra Cou11. 7021 Schirra Court is an industrial warehouse of tilt-up construction containing 
appn1'imately 150,000 square feet. As of December 31. 2001, the building \\as fully leased with a monthly 
weighted a,erage base rent of$0.258 per square foot. 

Town & Country. Town & Country is a 17>.000 square foot shopping center held by a partnership in 
\\hich a subsidiary of C&C Commercial has a 50"o O\\ nership interest. The center ,,as built in 1986 and includes 
Al bertsons Grocer:,. Store and Longs Drug Stores as the major tenants. As of December JI, 200 I. the center was 
JOO"., leased. with an a,erage monthly rent of$1.0lJ per square foot. 

In addition to the above-described developments. as of December 31. 200 I, C&C Commercial owns large 
ran:eb of land primaril: in the Cit~ of Bakersfield entitled for commercial or industrial de,elopment, as described 
bekm. 

Pro pert) "'of Acres Entitled Acres Zoninu 
(Bakersfield) 
Stockdale Industrial Park IJ 13 Industrial 
Ciak\\ a\ Industrial Park 4, 4J Industrial 
Southwest Commercial Center 286 286 Commercial 
Siher Creek Commercial J4 J4 Commercial 
Stockdale Highwa1 68 68 Commercial 
lliglmay 99 at Bear \fountain 42 42 Commercial 

( Outside Bakersfield) 
Camarillo 5 5 Commercial 
Lake Elsinore 206 206 Commercial 

Totals 697 697 

High\\a: 99 at Bear !\.fountain. Stockdale Industrial Park, and Gateway Industrial Park are currently being 
marketed for sale. 

Soper 

The i11/,>mwtio11 1111dcr this s11hhcadi11g hus hccn proi·idcd hy Soper £111il has 1101 hcc11 1·crilicd (or acc11rucr 
or co111µfcrc11c.1s h_i· rhc Citi· and rhe Cit_1· .1/wfl han' 110 liuhilifl' in respccr therrnt. 

The Assessment District property identified as the \Vestdale Area is owned joint!~ 60°,, b:,. Soper Homes 
and 40"o by the Batey Trust. 

Sopl'I' Homes. Inc. Soper Homes is a California corporation and was incorporated on December 4. 1995. 
The President and I 00°0 owner of Soper Homes is \·1ichael T. Soper ( ''\1r. Soper"). Soper Homes is currently 
engaged in the construction of ne\\ single family residences. These homes are built for both the speculative and 
custom home markets with sales limited to the Greater Bakersfield area. In addition. Soper Homes constructs 
residential subdivisions for use in their own building program as well as for sale to merchant builders. As of 
December JI. 2001. aside from Tract J',;o. 60J8 (the \\estdale Area). Soper Homes owns vacant lots or lots with 

homes under construction in various locations in Bakersfield: as follows: 

Subdi, is ion 

Tract 5961 
Tract 5662 

J 
4 

\fr. Bute1·. James Bryan Batey, trustee of the Batey Trust has been acti\ely involved in the California real 
estate industr) for mer I~ years and is currently engaged. on a full time basis. in the de, elopment. sales and 



marketing of residential finished lots and in the construction, marketing. sales and financing of single famil:y homes 
in the Greater Bakersfield area. :Vlr. Batey is a real estate broker and general building contractor licensed by the 
State of California and is the President and I 00% owner of Rosedale Builders. Inc .. a California corporation 
("Rosedale"). which constructs and develops residential lots and finished homes in the Greater Bakersfield area. 
Mr. Batey and Mr. Soper have been associated with and/or affiliated with common real estate projects throughout 
the past l O years. 

\1r. Batey owns individually or through corporations and/or trusts the following real property in the Greater 
Bakersfield area: 

Westdale North - Westdale North. located in the I 0000 block of Hageman Road in the northwest portion 
of the City. is a residential lot development project. Westdale North contains approximately 280 acres and 
approximately 400,/0 of the lots have been sold to independent merchant builders and affiliates. Merchant 
builders are currently building custom homes in this project that range from 2.500 to 3,500 square feet. 
with prices ranging from $230.000 to $400,000. Finished lots range in price from $45.000 to S60.000. 
Mr. Batey mvns a 25°-lr> net interest in W estdale North. 

Polo Glen - Polo Glen is a 120-lot residential project completed in 2001. The project is located in the 
northwest portion of the City and included lot development and custom home construction. Homes in this 
project range in size from 2.000 to 4.000 square feet. Lots were sold to merchant builders and affiliates at 
prices ranging from $35.000 to $50.000. Mr. Batey's owned a 25~-o net interest in this project during 
development. 

Olive Park - Olive Park, located at the corner of Olive Drive and Jewetta A venue in the City. contains 110 
residential estate lots. These lots will he sold to merchant builders and affiliates at prices ranging from 
$40.000 to $50.000. Mr. Batey owns a 50% net interest in Olive Park. Lot sales are expected to commence 
in the second quarter of 2002. 

, W I /4 Section 12 -This project is located at the comer of Allen and Snow Roads in the City and consists 
of unimproved property. Approximately 50% of the project's 160 total acres have been approved for R-1 
residential development. Residential entitlements are currently being processed with respect to the balance 
of the acreage. Mr. Batey owns a 50% net interest in the project. 

Miscellaneous Custom Homes - Through Rosedale, Mr. Batey builds and sells custom and semi-custom 
homes on estate lots produced by C&C California and on lots produced by Mr. Batey's affiliates. As of 
December 31. 2001. Rosedale Builders had 7 custom homes in inventory. Rosedale owns 100% net 
interest in this inventory. 

Development and Financing Plans 

The current de,,elopment plans of C&C California, C&C Commercial and Soper for the 
development of the property within the Assessment District are subject to change. Furthermore, the current 
development plans envisioned for the Assessment District are subject, in large part, to the financial resources 
and construction and marketing capabilities and efforts of C&C California, C&C Commercial and Soper. as 
applicable, and the merchant builders and other persons to whom the parcels within the Assessment District 
may be sold. There can be no assurance that such development will occur as described herein, or that it will 
occur at all. The information under this section has been pro,,ided by C&C California. C&C Commercial 
and Soper, as applicable, and has not been verified for accuracy or completeness by' the City and the City 
shall haw no liability in respect thereof. 

The C&C California Del'elopment Plan 

C&C California is the developer of the Seven Oaks West II-A Area. the Seven Oaks West II-B Area. the 
Seven Oaks West 11-C Area and the Southern Oaks Area. The Seven Oaks community is a high-end. golf course 
community. C&C California plans to develop its Areas as follows: 
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Sncn Ook1 Wcsrl/--4. Are{/. The Se\en Oaks West II-A Area encompasses approximately 55.18 acres and 

has been appro\ed for suhdi\ is ion pursuant to Tract \:o. 6043. Phases A through I. inclusi\ e. into 208 R-2 lots. 
C&C California plans to construct the Seven Oaks \Vest II-A Area in 9 phases \\ith 5.000 square-foot lots according 
to Tract \o. 6043. C&C California will also construct homes on these lots. with home prices expected to range 

from 5125.000 to $160.000 (excluding options). Lot construction is complete for the first 2 phases (:'-5 lots) and 
home sales ha\\~ commenced. C&C California estimates that it will sell 50 homes per year. 

Snc11 Oaf.:., ll'nr ff-B Area. Thi.' Se\ en Oaks West 11-B Area encompasses approximate!:- 8:'-.14 acres and 

has been apprm ed for subdi\'ision into a combined total of 193 R-1 lots a~ follows: T7 lots in Tract \Jo. 6030 and 
11(1 Lots in Tract i\o. 605:'-. Tract \o. 6030 contains three phases and lots that a\erage 13.500 square feet in size. 
These lots \1ill he marl-ieted to a select group of merchant builders who specialize in up-scale residential 

de\ dopmcnb and who are expected to improve the lots with up-scale custom-built d\1ellings. 1.ot prices are 
expected to a\ eragc $95.000 and lot construction has commenced. Lot deli\'eries to the merchant builders are 
npectcd to begin during the third 4uarter of 2002. C&C California estimates that it will sell 20 to 25 lots per year. 

Trnct \o. 6055 contains four phases and lots that average 10.800 square feet in size. These lots will he 
marketed to a select group of merchant builders who specialize in up-scale residential de\'elopments and who an: 
e.\pected In impro\c the lots \lith up-scale custom-built dwellings. Lot prices are cxpected to average $79.000. Lot 

construction has commcnced and lot deliYeries to the merchant builders are expected to begin during the third 
quarter of 2002. C&C California estimates that it will sell 40 to 45 lots per year. 

Scn·11 Oaks lf"c.,r 11-CArcu. The Se\en Oaks \Vest 11-C Area encompasses appro,imatel~ 47.85 acres and 

has heen appro\ed for suhdi1ision into a combined total of 112 R-1 lots as follo\\s: 30 lots in Tract No. 6001 
( Phases Band C ). -14 lots in Tract \;o. 6045. and 48 lots in Tract '\o. 6046. Tract '\Jo. 600 I c:ontains two phases and 
lots that a\erage 7.800 square feet in size. These lots will be marketed to a select group of merchant builders who 

spccialize in up-scale residential de\ clopments and who are expected to improYe the lots with up-scale custom-built 
d11ellings. Lot prices are npected to average $65.000 and lot construction has commenced. Lot deli\'eries to the 
merchant builders are e.\pected to begin during the third quarter of 2002. C&C California estimates that it will sell 
12 lots per year. 

Tract i\o. 6045 contains one phase and lots that a\erag:e 8.125 square feet in size. These lots will be 
marketed to a select group of merchant builders who specialize in up-scale residential developments and who are 

e.xpected to impro\e the lots with up-scale custom built dwellings. Lot prices are expected to a1.;rage S70.000 and 
lot construction has commenced. Lot deliveries to the merchant builders are expected to begin during the third 
quarter of 2002. C&C California estimates that it will sell JO lots per year. 

Tract \o. 6046 contains two phases and lots that a1erage 9.375 square feet in size. These lots will he 
marketed to a select group of merchant builders who specialize in up-scale residential developments and who are 
e:xpected IL) impr(ne the lots with up-scale custom built dwellings. Lot priccs are expected to average $65.000 and 

lot construction has commenced. Lot deliveries to the merchant builders are expected to begin during the third 
quarter of 2002. C&C California l.'stimates that it will sell 12 lots per year. 

The Southern Oaks Area encompasses approximately 67.34 acres and has been approved for subdivision 

into a total of I 76 R-1 lots in Tract t\o. 5940. Tract No. 5940 contains six phases and lots that average I 0.000 
square feet in size. These lots will be marketed to a ~elect group of merchant builders who specialize in move-up 
residential de\elopments and who are expected to improve the lots \1ith first to second time move-up dwellings. Lot 

prices are e.xpected to a\erage S53.000 and lot construction has begun. Lot deliveries to the merchant builders are 
expected to hcgin during the second quarter of 2002. C&C California estimates that it will sell 35 to 40 lots per 
ytar. 



The C&C Cal~fornia Financing Plan 

All improvements within the Areas being developed by C &C California not financed with proceeds from 
the sale of the Bonds will be financed through that certain Amended and Restated Senior Secured Credit Agreement. 
dated December 200 I (the "Credit Agreement"). among Castle and a syndicate of banks. Pursuant to the Credit 
Agreement. the banks have agreed to provide a two year credit facility consisting of a $155 million revolving line of 
credit and a $155 mill ion term loan. which expires on December 31. 2003 (subject to a one-year extension at 
maturity with the approval of the lenders then holding in excess of 50~o of the aggregate unpaid principal amount of 
the loans). The Credit Agreement bears interest at a variable rate based on the London Interbank Offered Rate 
("'LIBOR'"). or at an alternative rate based upon a designated bank's prime rate. The Credit Agreement contains 
customary covenants. including. but not limited to, covenants related to tangible net worth. leverage. interest 
coverage and inventory levels. At December 31, 2001. the Company's outstanding senior debt on the revolving line 
of credit and the term loan were $104.5 million and $155 million, respectively. 

The C&C Commercial De,•e/opmetrt Plan 

The River Walk Area encompasses approximately 57.89 acres and comprises seven proposed parcels zoned 
for commercial development ranging in size from approximately 2.97 acres to approximately 15.39 acres. C&C 
Commercial plans to develop the River Walk Area as an upscale commercial center and plans to sell approximately 
two completed pads to hotel/office/large retail users at a price-per-square foot ranging from approximately $6.00 to 
$10.00. C&C Commercial plans to build out the remainder of the parcels for lease to third pa1iy. up-scale retailers. 

The C & C Commercial Financing Plan 

All improvements in the River Walk Area not financed with proceeds from the sale of the Bonds \.Viii be 
financed through the Credit Agreement. See "The C&C California Financing Plan" above for a description of the 
Credit Agreement. 

The Soper De,·elopment Plan 

Soper is the developer of the Westdale Area, which encompasses approximately 19.84 acres and is in the 
process of being subdivided as Tract No. 6038. Soper plans to develop the Westdale Area as a single family 
residential subdivision. which will include approximately 44 buildable R-1 lots, plus one non-buildable lot set aside 
as a storm drain sump. Finished lots are expected to range in size from approximately 12.500 square feet to 
approximately 24.000 square feet. Soper plans to sell the completed lots to a select group of merchant builders at 
prices ranging from $45.000 to $60.000. These merchant builders are expected to improve the lots with up-scale. 
custom built residences. The lots conform to the character of the existing surrounding subdi\ isions. 

Construction of the lots began in December 2001, and sales to merchant builders are scheduled to 
commence in March 2002. All on- and off-site improvements to be constructed by Soper are expected to be 
completed by the summer of 2002. Soper anticipates that all of the improvements financed to be financed with the 
proceeds from the sale of the Bonds will be completed by the end of the second quarter of 2002. 

The Soper Financing Plan 

Soper plans to develop finished and buildable lots for sale to a select group of national and local merchant 
builders. All improvements not financed with the proceeds from the sale of the Bonds will be financed through a 
combination of cash assets and credit agreements by the respective owners. Soper Homes maintains a credit 
agreement with Wells Fargo Bank (the '"Soper Credit Agreement"). pursuant to which \.Velis Fargo Bank provides a 
revolving credit line of up to $900.000. Under the Soper Credit Agreement. Soper Homes is required to pay interest 
to Wells Fargo Bank on outstanding balances at a rate that is adjusted based on Wells Fargo Bank ·s prime rate. As 
of December 31, 200 I, total borrowings under the Soper Credit Agreement revolving credit line were $441.902. 
Mr. Batey also maintains a credit agreement with Wells Fargo Bank (the '"Batey Credit Agreement"). pursuant to 
which Wells Fargo Bank provides an unsecured revolving credit line to Mr. Batey of up to $500.000. Under the 
Batey Credit Agreement. Mr. Batey is required to pay interest to Wells Fargo Bank on outstanding balances at a rate 
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that is ;idjusted b;ised on \\'ells F;irgo Bank ·s prime rate. As of December-~ I. ::!001. total borrowings under the 

Bate_:. Credit Agreement rernl, ing line were $0. \Ir. Batey also maintains banking relationships with Citizens 
Busines,;. Bank and \1errill Lynch Pierce Fenner and Smith. The combined credit facilities and cash as~ets exceed 
the Engineer's estimated project budget and contingency for the lmprmements in the Westdale Area. 

Assessment Roll 

Set forth in APPE\IDI.\ E is the assessment roll. including appraised value-to-lien information. for the 
parcels of property within the Assessment District that are sub_ject to the lien of the assessments. The ;issessment 

roll shows the amount of the total estimated cost of the proposed Improvement acquisition. construction and 
incidental cost that is assessed upon each of the lots and parcels within the Assessment District based upon the 
alternate method and rate of assessment permitted under Section 13.08.070 of the \1unicipal Code of the City. See 

"THE ASSESSivtE:\T DISTRICT AND THE Jr-..tPRO\'E\1E\'TS - \.1ethod of Assessment Spread" abme. Thtc 
assessment numbers that appear on the assessment roll correspond to the diagram numbers sho\\n on the a,sessmcnt 
di<1gram. atrnched hle'rdo <1s APPENDIX D. 

LI tilities 

All utilities. including gas. water. electricity. sewer. storm drains and telephone ser\'ice are or will be 
instalkd in the streets within the Assessment District and will connect to existing facilities in the surrounding 

streets. \'Jtural gas sen ice is provided by Pacific Cias & Electric: water. sewer and storm sewers are provided b) 
the City: electricit:- sen ice is pro\1ded by Pacific Gas & Electric: Jnd telephone ser\'ice is provided by P<1cific Bell. 
See .. TIIF ASSESS1\.1El\JT DISTRICT AND THE l\1PROVE\1Et\TS - Description of the Communit) Areas and 
the lmprmements .. <1nd "SPECIAL RISK FACTORS Factors \.Vhich 1\.fay Affect Land De,elopment."" 

Flood and Earthquake Zones 

According to the Feder<1l Emergency \1anagement Agency Feder<1l Insurance Administration map panels 
060077-010008. 060075-10158 and 060077-00258. each dated September 29. 1986 (the .. FE\1A Maps'"), <111 of the 
Areas arle' situated \,ithin a mapped Zone C area: pro\ided. howe,er. that the e<1sterly portion of the Ri,er \.Valk 
AreJ is situated within a mapped Zone A areJ. Zone C denotes an area of minim<1l flooding. while Zone A denotes 

an <1rea of I OO-ye<1r flood (base flood elevations and flood hazard factors not determined). Notwithstanding the 
loc<1tion of the e<1sterly portion of the River \Valk Area within Zone A on the <1pplicable FEMA \fap. however. the 
Zone A designation has been removed for such bnd due to the protection offered by a recently constructed. FEMA

approwd levee. Consequently. no flood insurance is required for m1y bnd ,,ithin the Assessment District. 

According to Special Publication ii42 of the C<1lifomi<1 Division of \1ines and Geology. Revised Edition. 
1994. entitled .. Fault-Rupture Hazard Zones in California." the Assessment District is not loc<1ted within any Special 

Studies Zone. as defined in the Alquist-Priolo Speci<1l Studies Zone Act. 

Zoning 

According to the Planning Department of the City. the parcels within the River \.Valk Area are zoned as C-
2. the p<1rcels within the Seven Oaks \Vest II-A AreJ are zoned JS R-2. and the remaining four Areas <1re zoned as R
I. A C-2 zoning designation allows J wide variety of commerci<1l uses. An R-2 zoning designation allows single or 
multifamily residential uses. with J minimum lot size of 2.500 square feet of lot per unit ( referred to herein as "R-2 
lots"). An R-1 zoning designation allows single-family residential land uses. with J minimum lot size of 6.000 
square feet for each dwelling unit ( referred to herein as "R-1 lots"). 

Tax Delinquencies 

The City reports that. based upon the records of the office of the Kern County Tax Collector. there are no 
delinquent taxes or penalties owed <1gainst the parcels in the Assessment District. C &C California. C &C 
Commercial and Soper <111 hJve reported that they ha\ e never been late on making assessment payments in other 



assessment districts. defaulted on any bond issue. or lost any property to foreclosure as a result of not paying 
assessments. 

EnYironmental Re,·ie" 

Pursuant to the Charter and \1unicipal Code of the City. the formation ofan assessment district is exempt 
from compliance with the California Environmental Quality Act ("CEQA'" ). Accordingly. a 'Jot ice of Exemption 
from C EQA was ti led by the City with the Kern County Clerk for the Assessment District proceedings on January 
I 0. 2002. The City reports that separate environmental review proceedings will be conducted for the improvement 
projects proposed to be financed by the District as part of the CEQA compliance associated with the land use 
entitlement and subdivision approval process within each community area. 

Appraised Value-to-Lien Ratio 

An appraisal dated as of January 17. 2002 (the "Appraisal"), of the property within each of the six 
respective community areas in the Assessment District that is subject to the lien of the assessments has been 
prepared for the City by Launer & Associates. Bakersfield. California (the --Appraiser"). 

The Appraisal. subject to the limitations set forth therein. provides an estimate of the .. As ls" market values 
of the various properties identi tied as part of the Assessment District. The .. As Is'" values represent the value of the 
improved and unimproved land and individual lot values within the Assessment District as of the date of the 
Appraisal. assuming all of the proposed Improvements are completed (the .. As Is Values"). The Appraisal also 
provides an estimate of the discounted present value (i.e., the "bulk sale" value) of the subject properties. assuming 
that. with respect to residential lots. the Improvements have been completed and the lots have been developed as 
finished lots available for improving with new housing units and. with respect to commercial lots. all proposed 
Improvements have been completed (the ·'Discounted As Completed Values"). Based on the Appraisal. the 
aggregate value-to-lien ratio. using the Discounted As Completed Value. is 4.69:1. The following table lists the As 
Is Values and the Discounted As Completed Values of the property within the Assessment District and sets forth the 
value-to-lien ratios as to the Discounted As Completed Values (for recorded tracts only) and the As Is Values (for 
portions of land covered by tentative tract maps). 

[Remainder of Page Intentionally Left Blank] 

29 



Discounted 
Retail As , .. Bulk") As 

'Jet ,\sses,ment Completed Completed \"alue-to-
,\~sessment 'Jo. Acres Lien As Is Value': 1 Value''' \'alue Lien Rario1

"' 

SeHn Oaks II-A Area: 
1-.2.25 (Tract 'Jo. 60-1.,) ',7_.l(, S 1.288,_";516> s 2.786.752.00 56.656.000.0(J S-U:--1.5(1-1.25 _";J6 

SeHn Oaks 11-B Area: 
.226-J091Tract t\o. 60>0l >5.61 ,9:,_-52_.2:, 2.289.F~.OO 7 .915,000.00 5.052.72-1.51 <i .. n 
., I 0--1.,.2 (Tract \o. (i055J 4).2~ %.H,0:1.17 2. :'79.26J.OO 9.095.000 00 5.806.00-1.98 6.CJJ 
Se,en Oaks H-C Area: 
4:14--16-1 (Tract \o. 6001-Phases B & C) 11.0:' .218 . .212.85 716 .. '6:1.00 2.0 I 0.000.00 l.7(J'7.-179.00 7.82 
Portion of-13.< (Ten. Tract No. 6045) l 1.:; 8 .22-IJ.2:,.60 n6...i2-1.oo '\ A'-l' 716,-12-1.0(Ji'' 1.28 
Porrion of4:,:, !Ten. Tract '\o. 6046) 17Nl 3-18.706.c/0 1.1-14. 75 7 .00 \.J A'-l' I. I 4-U 5 7. 00'' ' J.:!8 
Rher Walk Area: 
465 I Commercial De, elopment) 15.19 805.16:-.88 5.22.2.809.00 5.222,809.00 3.807 .%-1.46 .p, 

4hh ((\1mmerc1al Dnelopment) .,.<.04 I. 7.28.56-1 ()-! I I .098.-170.00 1 1.on.-no.00 K.091.925 11 4.68 
Southern Oaks Area: 
467-65"7 (Tract '\o. 5940) 63.06 1.469.618.tP J . .<61.-1 l 9.00 8 .800.000.00 (),416.104.29 4 ,7 
\\ estdale Area: 
658 (Ten. Tract No. 6038) 18.18 23'J.70 I _03 785 102.00 \ ._,.., (-l) 785 I 0.2.001

'' ).28 

[otal ,\,erage' I 58.080.000.00 $30.920.730 ()[) '\ A, S:<, .88JJJ49.0J -1.69 

I I) Totals may not add due 10 rounding. 
( 2) As Is \'alue determined for all prope11y assuming comp I et ion of Improvements. but no recordat1on of any final maps. 
,11 Retail As Completed Value ddermined for properties assuming completion of planned development as described under 

··OW:\ERSHIP A:\D PLA\'\'ED Fl1\ANCl!\G A\JD DEVELOPi\.tE:\T OF THE ASSESS\11:::\T 
DISTRICT" and recordat1on of fimil maps. except where noted. 

14) '\o Discounted ("Bulk"! As Completed \"alue ,1as determined for properties for which final subdi,ision maps had not 
been recorded as of the date of\ aluat1011. 

I.'.') As ls \'alue (no Discounted ("Bulk"> As Completed Value a\ailable: see footnote 4). 
lb) The ,alue-to-lien ratio 1s based on a companson ot'the subject property·~ Discounted t"Bulk") As Completed Value to 
the applicable assessment lien: prm ided. howe, er. that for properties for which no Discounted I "Bulk") As Completed 
\";llue was detennmed I because no ti nal subdi1 is ion map had been recorded on the date oh aluarionJ. the I alue-to-l 1en ratio 
i, hased on a comparison of the suh_1ect propen:, 's As I, \'alue to the applicable assessment lien. 
Source: Appmisal. 

The assumptions and limitations regarding the appraised\ aluations are set forth in the Appraisal. a copy of 
which is attached hereto as APPE:\DIX B. See APPE\DIX E for additional information regarding the appraised 

I alue of each assessed parcel and the ratio of such value to the amount of the assessment lien against such parcel. 
The City makes no representations as to the accuracy or completeness of the Appraisal. Certain considerations 
relating to the Appraisal are discussed under the heading "SPECIAL RISK FACTORS." 

M) REPRESE'\TATIO\!S ARE \1ADE REGARDl'\G THE APPRAISED VALLATIOi\S QCOTED IN 
APPE\'DIX E. AI\D PROSPECTIVE PLRCHASERS ARE CALTIO\."ED 1\0T TO RELY 0\.1 THE 
VALUATIONS II\ DETER\11\Jl'\G WHETHER OR NOT THE BO'\JDS DESCRIBED HEREll\J ARE A 

SUITABLE l'\JVESTME'\JT. PROSPECTIVE PLRCHASERS OF THE 80!\DS SHOLLD NOT ASSLME THAT 
THE PROPERTY WITH!\" THE ASSESSME\T DISTRICT coL;LD BE SOLD FOR THE VALLA TIO\: 
Al\tOL1\T AT A FORECLOSLRE SALE FOR DELl'\JQLE\T ASSESSMEi\TS. 



SPECIAL RISK FACTORS 

General 

Lnder the provisions of the 1915 Act, assessment installments. from which funds for the payment of annual 
installments of principal and interest with respect to the Bonds are deri\'ed. will be billed to properties against which 
there are unpaid assessments on the regular property tax bills sent to owners of such properties. Such assessment 
installments are due and payable. and bear the same penalties and interest for non-payment. as do regular property 
tax installments. Therefore. the unwillingness or inability of a property owner to pay regular property tax bills as 
evidenced by property tax delinquencies will likely indicate an unwillingness or inability to make regular property 
tax payments and assessment installment payments in the future. 

In order to pay debt service on the Bonds. it is necessary that unpaid installments of assessments on land 
within the Assessment District are paid in a timely manner. Should the installments not be paid on time. the City 
has established a Special Reserve Fund in the initial amount of $684.942.50. which will thereafter be maintained. 
from assessment installment payments and from proceeds of redemption or sale of parcels with assessment 
delinquencies. in the amount of the Reserve Requirement, to cover delinquencies in the payment of assessments. 
The assessments are secured by a lien on the parcels of land and the City can institute foreclosure proceedings to sell 
land in the Assessment District with delinquent installments for the amount of such delinquent installments in order 
to obtain funds to pay debt service on the Bonds. 

Failure by owners of the parcels to pay installments of assessments when due. depletion of the Special 
Reserve Fund. or the inability of the City to sell parcels which have been subject to foreclosure proceedings for 
amounts sufficient to cover the delinquent installments of assessments levied against such parcels may result in the 
inability of the City to make full or punctual payments of debt service on the Bonds. and Bondowners would 
therefore be adversely affected. 

The Bonds are not secured by the general taxing power of the City, the County, or the State or any 
political subdivision of the State, and neither the City, the County. nor the State nor an~ political subdh,ision 
of the State has pledged its full faith and credit for the payment thereof. 

Unpaid assessments do not constitute a personal indebtedness of the owners of the lots and parcels within 
the Assessment District. There is no assurance the owners will be able to pay the assessment installments or that 
they will pay such installments even though financially able to do so. 

Risks of Real Estate Secured ln,,estments Generally 

Owners of the Bonds will be subject to the risks generally incident to an investment secured by real estate. 
including, without limitation. (i) adverse changes in local market conditions. such as changes in the market value of 
real property in and in the vicinity of the Assessment District, the supply of or demand for competitive properties in 
such area. and the market value of residential property or buildings andior sites in the event of sale or foreclosure: 
(ii) changes in real estate tax rate and other operating expenses. governmental rules ( including. without limitation, 
zoning laws and laws relating to endangered species and hazardous materials) and fiscal policies: and (iii) natural 
disasters (including. ,.vithout limitation. earthquakes and floods). which may result in uninsured losses. 

Availability of Funds to Pay Delinquent Assessment Installments 

The City will establish a Special Reserve Fund out of Bond proceeds in the amount of $684.942.50. which 
will thereafter be maintained. from assessment installment payments and from proceeds of redemption or sale of 
parcels with assessment delinquencies, in the amount of the Reserve Requirement. As discussed herein under the 
heading "THE BONDS - Special Reserve Fund," if a delinquency occurs in the payment of any assessment 
installment, the City has a duty to transfer to the Redemption Fund the amount of the delinquency out of the Special 
Reserve Fund. This duty of the City is continuing during the period of delinquency, until reinstatement. redemption, 
or sale of the delinquent property. There is no assurance that the balance in the Special Reserve Fund will ahvays be 
adequate to pay all delinquent installments and if. during the period of delinquency. there are insufficient funds in 
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the Special Resene Fund to pa:, all delinquent installments. a d1:la:, may occur in payments to the O\\ller, of the 
Bonds. 

Hazardous Substances 

Although governmental ta.,es. assessments and charges are a common claim against the \alue of an 

assessed parcel. other less common claims may be rele\ant. One of the most serious in terms of the potential 
reduction in the \alue that may be realized to pay the unpaid assessments is a claim with regard to hazardous 
substances. In general. the owners and operators of parcels within the Assessment District may be required b:v la\\ 

to remedy conditions of the parceb related to the releases or threatened releases of hazardous substances. The 
federal Comprehensi\e Em ironmental Response. Compt:nsation. and Liability Act of 1980. sometimes referred to 
as"( ERCL\"' or the "Superfund Act.·· is the mnst well-known and widt:ly applicable of these laws. but California 
l,m s ,, ith regard to hazardous substances arc: also stringent and similar. Under many of these law~. the owner (or 
operator) 1s obligated to remedy a hazardous substances condition of a property whether or not the owner (or 
oper::1tor) has anything to do with creating or handling the haz::1rdow; substance. The effect. therefore. should any 

parcel \\ ithin the Assessment District be affectt:d by a hazardous substance. would be to reduce the marketability 
and \alu1: of the parcel by the costs of remedying the condition. because the owner (or operator) is obligated to 
rc:nH.:d~ the condition. Further. such liabilities ma:- ari~e not simply from the existence of a hazardous substance but 
from the method of handling or disposing of it. All of these possibilities could significantly affect the financial and 
legal ability ofa property owner to de\elop the affected parcel or other parcels. as well as the \alue of the property 
that is realizable upon a delinquency and foreclosure. 

rl1e appraised values set frlrth in the Appraisal do not. unless expressly noted. take into account the 
possible reduction in marketability and \alue of any of the parcels by reason of the possible liability of the owner (or 
operator) for the remedy of a hazardous substance condition of the parcel. C&C California. C&C Commercial and 
Soper have all represented to the City th::1t the: are not aware of any current liability with respect to any of their 
respecti\ e parc1:ls \\ ithin the Assessment District. 

Further. it is possible that liabilities ma) arise in the future with respect to any of the parcels within the 
Ass.:,sment District resulting from the e,istence. currently. on the parcel of a substance presently classified as 
hazardous but which has not been rde::1sed or the release of which is not presently threatened. or may arise in the 
future resulting from the existence. currently. on the parcel of a substance not presently classified as hazardous but 

which may in the future be so classified. Such liabilities may arise not simply from the existence of a hazardous 
substanc1: hut from the method of handling or disposing of it. All of these possibilities could significantly affect the 
\ alue of an assessed parcel that is realizable upon a delinquency of an unpaid assessment. See "O\\''JERSHIP At\D 
PLA'\'\ED FINA'\Cl'\G A'\D D[ \TLOP\IE'\T OF THE ASSESSr"\.1El\T DISTRICT - Environmental Revirn·· 
herein. 

Factors Which '.\la~ Affect Land Denlopment 

There is no assurance that the amount to be financed b) the assessments will be sufficient to pay· for the 
entire cost of the Improvements. C&C California. C&C Commercial and Soper will each be obligated to pay all of 
its costs in exc1:ss of the amount financed b:,- the assessments. See ·•THE ASSESSMEJ\T DISTRICT AND THE 

l\1PRO\'Et\1E:\TS - Description of the Community Areas and the Improvements." 

Future de,elopment in the Assessment District may be affected by changes in the general economic 
conditions. fluctuations in the real estati;: market. and other factors. In addition. development may be subject to 

future federal. state, and local regulations. ApprO\al may be required from \arious agencies from time to time in 
connection with the layout and design of any proposed development in tht: Assessment District. the nature and 
ntent of public imprO\ements. land use. zoning. and other matters. Although no such delays are anticipated. failure 

to meet any such future regulations or obtain any such apprO\·a]s in a timely manner could delay or adversely affect 
any proposed development in the Assessment District. The d1:,elopment of property within the Assessment District 
could be ad\ersely affrcted if lawsuits or other actions were: commenced to restrict or prevent further development 
within the Assessment District. 



PriYate lmproYements; Increased Debt 

The development of the property within the Assessment District depends upon both public and private 
improvement of land \\'ithin the Assessment District. The cost of additional private imprO\ ements within the 
Assessment District. together with public improvements financed with any additional property secured financing. 
will increase the public and private debt for which the land within the Assessment District is the security. Any 
additional public improvements for which the property owners or their properties might be obligated could reduce 
the ability or willingness of the property owners within the Assessment District to pay the annual assessment 
installments levied against their property. See"·- Priority of Lien" below. 

In addition to the assessments being levied to finance the construction and acquisition of the Improvements, 
the City intends to include as a part of such levy an annual assessment upon each parcel of land in the Assessment 
District to cover all administrative costs of the City with respect to the Assessment District. These additional 
administrative assessment amounts could reduce the ability or willingness of the propert) owners within the 
Assessment District to pay the annual assessment installments levied against their property. 

Subordinate Debt; Pa~·ments by FDIC and other Federal Agencies 

C&C California. C&C Commercial and Soper have reported that none of the property within the 
Assessment District currently serves as security for any loan. Portions of the property may in the future secure 
loans. Any such loan is subordinate to the lien of the assessments. However. in the event that any of the financial 
institutions making any loan that is secured by real property within the Assessment District is taken over by the 
Federal Deposit Insurance Corporation ("FDIC") or if a lien is imposed on the property by the Drug Enforcement 
Agency. the Internal Revenue Service or other similar federal governmental agency. and. prior thereto or thereafter. 
the loan or loans go into default, the ability of the City to collect interest and penalties specified by state law and to 
foreclose the lien of a de] inquent unpaid assessment may be limited. 

Specifically. with respect to the FDIC. on June 4, 1991, the FDIC issued a Statement of Policy Regarding 
the Payment of State and Local Property Taxes (the "1991 Policy Statement"). The 1991 Policy Statement was 
revised and superseded by new Policy Statement effective January 9. 1997 (the "Policy Statement"). The Policy 
Statement provides that real property owned by the FDIC is subject to state and local real property taxes only if 
those taxes are assessed according to the property's value, and that the FDIC is immune from real property taxes 
assessed on any basis other than property value. According to the Policy Statement, the FDIC will pay its property 
tax obligations when they become due and payable and will pay claims for delinquent property taxes as promptly as 
is consistent with sound business practice and the orderly administration of the institution's affairs. unless 
abandonment of the FDIC's interest in the property is appropriate. The FDIC will pay claims for interest on 
delinquent property taxes owed at the rate provided under state law, to the extent the interest payment obligation is 
secured by a valid lien. The FDIC will not pay any amounts in the nature of fines or penalties and will not pay nor 
recognize liens for such amounts. If any property taxes (including interest) on FDIC owned property are secured by 
a valid lien (in effect before the property became owned by the FDIC). the FDIC will pay those claims. The Policy 
Statement further provides that no property of the FDIC is subject to levy, attachment. garnishment. foreclosure or 
sale without the FDIC's consent. In addition. the FDIC will not permit a lien or security interest held by the FDIC 
to be eliminated by foreclosure without the FDIC's consent. 

The Policy Statement is unclear as to whether the FDIC considers assessments such as those levied by the 
City to be '"real property taxes" which they intend to pay. However, the Policy Statement states that the FDIC 
generally will not pay non-ad mlorem taxes. including special assessments. on property in which it has a fee 
interest unless the amount of tax is fixed at the time that the FDIC acquires its fee interest in the propert::-,. nor will it 
recognize the validity of any lien to the extent it purports to secure the payment of any such amounts. 

The City is unable to predict what effect the application of the Policy Statement would have in the event of 
a delinquency on a parcel within the Assessment District in which the FDIC has or obtains an interest. although 
prohibiting the lien of the FDIC to be foreclosed at a judicial foreclosure sale would reduce or eliminate the persons 
willing to purchase a parcel at a foreclosure sale. Owners of the Bonds should assume that the City will be unable to 
foreclose on any parcel owned by the FDIC. Such an outcome could cause a draw on the Special Reserve Fund and 
perhaps. ultimately. a default in payment on the Bonds. Based upon the secured tax roll as of January I, 2001. the 
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FDIC due~ not present!: mm an: of th<.' proper!: in th<.' .-\ss<..'ssment District. The City e:-.presses no view concerning 

the likelihood that the risks described aboH' \\ill materialize \1hile the Bonds are outstanding. 

Proper!~ \'alues 

Reference is rnade to .-\PPE'JDL\ B. which contains excerpts from the Appraisal summarizing the 

Appraiser's opinion \\ith respect to the \a[ue of the property that is subject to the lien of the assessrnents and the 
assurnptions made b: the Appraiser in connection there,1·ith. Reference is also made to "O\V'\ERSHIP A'\D 
PLA'\i'\FD Fl'\A'\C['\G A'\D DEVLLOPivtE'\T OF THE ASSESSMEl'\T DISTRICT - Appraised Value-to-Lien 

Ratil) .. for a summary of the \'a[ue of the property within each of the si\ respecti,e community areas in the 
Assessment District that is subject to the lien of the assessrnents and the ratio of the appraised \'alue of such proper!: 
to the total amount of the assessment liens on such property that secure the Bonds. See also APPE'\DI\ E fix a 

listing of the ratio of the appraised ,a[ue of each assessed parcel to the arnount of the as~essment lien against such 
parcel. 

'.\\1 assurance can be gi,en that this appraised ,alue to lien ratio will not decline should subsequent liens be 

placed on property within the As~essment District. Further. there is no assurance that in the event ofa foreclosure 
sak for a delinquent assessment installment. any bid\\ ill be recei\'ed for any such property\\ ithin the Assessment 
District or that any bid recei\ed or resale price will he sufficient to pay such delinquent installment,, (plus costs and 

penalties). The 1915 Act provides that a parcel he sold for the delinquent installrnent(s) amount (plus costs and 
penaltie~) and not the entire outstanding assessrnent. 

The Appraiser has made \ arious assumptiom in order to derive the aggregate valuation estimate of the 

property within the Assessment District to be assessed. See A PPE [\;DIX B for an explanation of methodology and a 
statement of contingent and lirniting conditions and assumptions used by the Appraiser to derin~ the aggregate value 
of the propert1. Although these contingent and limiting conditions and assumptions were considered reasonable by 

the Appraiser based on information a\ailabk to the .:'l.ppraiser. neither the Appraiser nor the City can give any 
assurance that any parcel will be dneloped in accordance with the uses that the Appraiser ha,- projected. 

Concentration of Ownership 

The property within the Assessrnent District that is presently owned by C&C California is subject to 
approximately 65.7°0 of the lien of the unpaid assessments. the property within the Assessment District that is 
presently mrned by C&C Commercial is subject to approximately 3 I .4'!u of the lien of the unpaid assessments. and 

the property within the Assessment District that is presently owned by Soper is sub_ject to approximately .1.0°0 of the 
lien of the unpaid assessrnents. '\o lots \\ere sold prior to the recording of the notice ofassessrnent. Although each 
ofC&C California and Soper has indicated its intention to sell Jots to merchant builders, there can be no assurance 

that it will be successful in so doing. Thus. there is no assurance of any degree of di\ ersification of ownership of the 
assessed property. Also. unless and until such ownership is further di\ersified. the inability or refusal of C&C 
California. C&C Commercial and or Soper to pay assessrnent installments when due could result in the rapid total 

depletion of the Special Reserve Fund prior to reimbursement thereof from foreclosure proceedings. L:nder such 
circumstances, there would be insufficient moneys with which to pay principal of and or interest on the Bonds. 

Failure of any future property o,.,ners to pay installments of assessments when due could also result in a 

default in payrnent of the principal and interest on the Bonds prior to the resales of foreclosed property or 
delinquency redemptions. In that e,ent, there could be a default in payments of the principal of and interest on the 
Bonds. 

Ta, Delinquencies 

Assessment installments. frorn \vhich funds necessary for the payment of annual installments of principal 
and interest on the Bonds are to be deri,ed. will be billed to each property against which there is an unpaid 

assessment on the regular property tax bills sent to the owner of such property. Such installments are due and 

payable. and bear the sarne penalties and interest for non-payment. as do regular proper!: ta\ installments. Lnder 
certain circumstances. assessment installment payments on parcels of property in Kern Count:,. can be made 



separately from regular property tax payments for such parcels. Property tax payments will not be accepted. 
however. unless the assessment installments for such parcels have also been paid. Therefore. the unwillingness or 
inability of a property owner to pay regular property tax bills, as evidenced by property tax delinquencies. will likely 
indicate an unwillingness or inability to make regular property tax payments and assessment installment payments in 
the future. A failure of property owners to pay installments of assessments when due could result in a default in 
payments of the principal of and interest on the Bonds. 

The City reports that. based upon the records of the office of the Kern County Tax Collector. none of the 
parcels in the respective community areas ,.vithin the Assessment District shows delinquencies in the payment of 
fiscal year 1999-00. 2000-0 I or 2001-2002 property tax installments. 

Limited Obligation of the City Upon Delinquency 

If a delinquency occurs in the payment of any assessment installment. the City has a duty only to transfer 
into the Redemption Fund the amount of the delinquency out of the Special Reserve Fund and to undertake. under 
certain circumstances. judicial foreclosure proceedings to recover such delinquencies. This duty of the City is 
continuing during the period of delinquency. until reinstatement, redemption. or sale of the delinquent property. 
There is no assurance that funds will be available for this purpose and if. during the period of delinquency. there are 
insufficient funds in the Special Reserve Fund. a delay may occur in payments to the owners of the Bonds. If there 
are additional delinquencies after exhaustion of funds in the Special Reserve Fund. the City is not obligated to 
transfer into the applicable Redemption Fund the amount of such delinquency out of any other a\ ailable moneys of 
the City. 

THE CITY'S LEGAL RESPONSIBILITIES WITH RESPECT TO SUCH DEU\QUEl\T 
INST ALLMEl\TS ARE LIMITED TO ADVANCING THE AMOUNT THEREOF SOLELY FROM A'.\'Y 
AVAILABLE MONEYS IN THE SPECIAL RESERVE FUND AND TO UNDERTAKING, LI\DER CERTAII\ 
CIRCUMSTANCES. JUDICIAL FORECLOSURE PROCEEDINGS TO RECOVER SUCH DELI:\QUENCIES. 
THIS DUTY OF THE CITY TO ADVANCE FUNDS IS COT\'Tl:\lUING DURI\:G THE PERIOD OF 
DELit,.;QUE'.\CY ONLY TO THE EXTENT OF FUNDS AVAILABLE FROM THE SPECIAL RESERVE FCND 
UJ\:TIL REINSTATEMENT, REDEMPTION. OR SALE OF THE DELJ'.\QLT\T PROPERTY. IN 
ACCORDA'\CE WITH SECTION 8769(b) OF THE 1915 ACT, THE CITY HAS DETER\11'\ED THAT IT WILL 
NOT ADVANCE FUNDS FROM ITS TREASURY TO CURE A\:Y DEFICIE'.\CY I'\ THE REDEMPTION 
FUND. 

Bankruptc.v and Foreclosure 

The payment of assessment installments and the ability of the City to foreclose on the lien of a delinquent 
unpaid assessment. as discussed below in the section entitled .. __ Covenant to Commence Superior Court 
Foreclosure." may be limited by bankruptcy, insolvency, or other lav.·s generally affecting creditors' rights or by the 
laws of the State of California relating to judicial foreclosure. 

The various legal opinions to be delivered concurrently with the delivery of the Bonds will be qualified. as 
to the enforceability of the various legal instruments, by reference to bankruptcy, insolvency, reorganization. 
arrangement. moratorium. and other similar laws affecting the rights of creditors generally. to the application of 
equitable principles. to the exercise of judicial discretion in appropriate cases. and to the limitations on legal 
remedies in the State. 

Although bankruptcy proceedings would not cause the assessment liens to become extinguished. 
bankruptcy of a property owner in all likelihood would result in a delay in prosecuting superior court foreclosure 
proceedings. Such a delay would increase the likelihood of a delay or default in payment of the principal of and 
interest on the Bonds. and the possibility that delinquent assessment installments might not be paid in full. 
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Recent Developments Regarding California Power Supply 

The State of California is currently experiencing a crisis in th.: supply and pricing of electric it:, and natural 
gas. The crisis has resulted in blackouts in se\ era! areas of the State and fu11her outage~ are predicted for the 
summer months when demand increases. Under the current terms of State regulation. Southern California Edison 

Cumpany has only recently been able to pass through significant portions of the substantial increase in the wholesale 
cost uf gas and electricity t,) its ~-ustomer~. Southern California Edison Company and Pacific Cias and Electric 
Cumpany han:: e'\perienced a significant cash crisis. and Pacific Gas and l::lectric Compan:, submitted a Chaptt:r 11 

b:mkruptcy filing for protection from its creditors on April 6. :::!001. No assurance can be given that there \\ill not be 
future disruptions in energy supplies or related de\ elopments. which could adversely affect Stak and ( 'ity economy 
and the health and comfort of California citizens or the successful completion of the projects heing financed with the 

Bonds or the related de\ elopments. In addition. to the e:-.tent the cost of energy increases fc)r the owners of property 
\\ ithin the Assessment District. such increase ma:, ad\'crsely affect the ability or,, illingne~s of such owners to pa:, 
their respecti,e assessments when due. 

Articles XIIIA and XlllB of the California Constitution 

On June 6. 1978. California ,oters appro,ed an amendment to the California Constitution, commonly 
known as Proposition 13 (the Janis Gann Initiative) which added A11icle XIIIA to the California Constitution. The 
effect of Article XIIIA is to limit ml 1·u/orc111 ta,es on real property. On Nmemher 7. 1978. California \Olers 

appro\ed Proposition 8. which made certain clarifications to Article XIIIA. 

Article XIII/\ of the California Constitution limits the amount of ad rnlorem taxec, on real property to l"o 
of "full cash ,alue"' a~ determined hy the county assessor. Al1icle XIIIA defines .. full cash value .. to mean "the 

county assessor· s \ aluation of real prope11y as shown on the I 9 75- 76 ta., hi! I under 'ful I cash value· or. thereafter. 
the appraised\ alue of real property when purchased. ne\\ ly constructed. or a change in ownership has occurred after 
the 1975 assessment." The .. full cash ,alue .. is subject to annual adjustment to reflect increases, not to exceed 2".,, 
per year. or decreases in the consumer price inde:-. ur comparable local data, or to reflect reductions in prope11y ,alue 
caused by damage. destruction or other factors. 

Article XII IA exempts from the l "., ta, limitation any taxes to repay indebtedness apprmed by the \Oters 
prior to July I. 1978. and allows local go\ ernments to raise their property ta, rates abo,e the constitutionally 

mandated l"o ceiling for the purpose ofpa,ying off certain new general obligation debt issued for the acquisition or 
imprO\ement of real property and appro,ed by two-thirds of the ,otes cast by the qualified electorate. Article XIIIA 
requires a ,ote of two-thirds of the qualified electorate to impose special taxes on real property. while otherwise 

generally precluding the imposition of any additional ad 1·a/ore111. sales or transaction ta, on real property. In 
addition. Article XIIIA requires the apprmal of two-thirds of all members of the State Legislature to change any 
State laws resulting in increased tax re,enues. 

Enactment of Article XI I I A has reduced the amount of general property ta, revenues received by the City. 
This reduction in such revenues makes it less likely that the City will ha,e surplus funds. other than the Special 
Reserve Fund. with which to advance funds to make any payments or to cure any deficiency in the Redemption 

Fund. should the City. in the nercise of its discretion. choose to do so. If there are additional delinquencies after 
exhaustion of funds in the Special Resene Fund. the City has no obligation to transfer into the Redemption Fund the 
amount of any such delinquencies out of any surplus moneys of the City. 

On July:::!. 1979. the Fifth District Court of Appeal rendered a 1--0 decision in the case of Count\ of Fresno 
, . rvtalmstrom(94 Cal. App. 3d I 97-l) that determined that ~pecial assessments are not subject to the limitations of 
A11icle XIIIA ( Proposition 13 ). The Court held the one percent tax limitation imposed by California Constitution 

Al1icle XIIIA on ad i·ii/orem ta.\es does not apply to special assessments levied pursuant to the Improvement Act of 
1911 (Streets and Highways Code. Section 5000 er 1e1J.. the rele\ant portions of which are incorporated in the 1915 
Act) and the 1913 Act. The Court further h,dd that because special assessments pursuant to such acts are not within 

the definition of "'special ta,es .. in Article XIIIA. the Constitution does not require the levy of assessments and the 
issuance of bonds to be apprm ed hy a two-thirds \Ok of the qualified electors in an assessment district. On 
September 12. 1979. the California Supreme Court refused to hear an appeal of the lower court's decision. 



At the November 6. 1979. general election. Proposition 4 (the Gann Initiative) was apprmed by the voters 

of California. Such proposition added Article XIIIB to the California Constitution. 

Article XIIIB of the California Constitution limits the annual appropriations of the State and of any city. 
county, school district. authority or other political subdivision of the State to the level of appropriations of the 
particular governmental entity for the prior fiscal year, as adjusted for changes in the cost of Ii\ ing. population and 
services rendered by the governmental entity. The ·'base year" for establishing such appropriation limit is the fiscal 
year 1978- 79 and the limit is to be adjusted annually to reflect changes in population. consumer prices and certain 

increases in the cost of services provided by these public agencies. 

Appropriations subject to Article XIIIB generally include the proceeds of taxes levied by the State or other 
entity of local government. exclusive of certain State subventions. refunds of taxes, benefit payments from 
retirement, unemployment insurance and disability insurance funds. "Proceeds of taxes .. include. but are not limited 
to, all tax revenues and the proceeds to an entity of government from ( i) regulatory licenses. user charges, and user 
fees (but only to the extent such proceeds exceed the cost of providing the service or regulation). and (ii) the 
investment of tax revenues. Article XIIIB includes a requirement that ifan entity's revenues in any year exceed the 
amounts permitted to be spent, the excess would have to be allocated to fund schools or be returned by revising tax 
rates or fee schedules over the subsequent two years. 

On December 17. 1980. the Third District Court of Appeal rendered a 3-0 decision in the case County of 
Placer v. Co1in ( 113 Cal. App. 3d 443) that determined that special assessments are not subject to the limitation of 
Article XIIIB ( Proposition 4 ). The Court held that the definition of ··proceeds of taxes .. imposed by California 

Constitution Article XIIIB does not apply to special assessments and improvement bonds issued pursuant to the 
1915 Act and the I 913 Act. The decision of the Court was not appealed. 

The enactment of Article XIIIA of the California Constitution ( Proposition I 3) and subsequent legislative 
enactments effectively repeal the otherwise mandatory duty on the part of the City. under the 1915 Act. to levy and 
collect a special tax ( in an amount necessary to meet delinquencies. but not to exceed ten cents on each SI 00 of 
assessable property within the City in any one year) if other funds are not available to cover delinquencies. 

In early 1990, the U.S. Supreme Court struck down as a violation of equal protection certain property tax 
assessment practices in West Virginia, which had resulted in vastly different assessments of similar properties. 
Since Article XIIIA provides that property may only be reassessed up to 2'\>, per year. except upon change of 
ownership or new construction. recent purchasers may pay substantially higher property taxes than long-time owners 
of comparable property in a community. The Supreme Court in the West Virginia case expressly declined to 
comment in any way on the constitutionality of Article XIIIA. 

Based on this decision. however. property owners in California brought three suits challenging the 
acquisition value assessment provisions of Article XIIIA. Two cases involve residential property and one case 
involves commercial property. In all three cases, State trial and appellate courts have upheld the constitutionality of 
Article XlllA ·s assessment rules and concluded that the West Virginia case did not apply to California's laws. On 
June 3. 1991. the L .S. Supreme Court agreed to hear the appeal in the challenge relating to commercial property, but 
the plaintiff subsequently decided to drop the case. 

On October 7. 1991. the L.S. Supreme Court granted the plaintiffs petition for a writ of certiorari and 
agreed to hear the Nordlinger v. Lynch case. On June 18, 1992, the U.S. Supreme Court affim1ed the l\ordlinger 
decision ( 112 L .S. 2326) of the California Court of Appeal, Second Appel late District, which pre\ iously held that 
Article XIIIA does not violate the U.S. Constitution. 

The City cannot predict whether any other pending or future challenges to the State's present system of 
property tax assessment will be successful. when the ultimate resolution of any challenge will occur. or the ultimate 
effect any decision regarding the State's present system of property tax assessment will haYe on the City·s revenues 
or on the State's financial obi igations to local governments. 
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Articles XIIIC and XIIID of the California Constitution 

Proposition ~ 18. a state b.:illot initiati, e kmrn 11 as the ··Right to Vote on Ta:-.es ,\ct." was approved by 
California \Oters on '\O\ember 5. 1996. Proposition ~18 added Articles XIIIC and XIII[) to th..: State Constitution. 
and. \\ith the e:-.ception of certain provisions. Articles XIII(' and XIIID became effective on No,emher Ci. 199(1. 

Article XIIID. entitled "Assessment and Property Related Fee Reform:· contains se, eral ne,, provisions 
m.:iking it generally more difficult for local agenci..:s to lny and maintain "assessments·· for municipal services and 
program:-.. Article XIIID requires that. beginning July I. 1997. the proceedings for the le\y of any asse~sment by the 
C 'it; under the 19 I.~ Act ( including. if applicable. any increase in such assessment or any supplemental assessment 
umkr the 191.~ Act) must be conducted in conformity with the provisions of Section -I of Article XIIIO. 
"Assessment'· is defined to mean any le,·~· or charge upon real property for a special benefit conferred upon the real 

proper!:,.. Article XIIID additionally prO\ ides that in le, ying "assessments" a local government must separate the 
"general benefits" from the "special benefits .. <.:onferred on a parcel and may not impose on any parcel an 
assessment\\ hich nceeds the "reasonable cost of the proportional special benefit conferred on that parcel." Article 

XIII[) also contains various notice requirements and a public hearing requirement and prohibits the imposition ofan 
assessment if ballots submitkd by property owners. weighted according to the proportional financial obligation of 
the afkcted propert:,.. in opposition to the assessment exceed the ballots submitted in fa, or of the assessment. The 

Cit:, belines that it has complied with all prmisions of Article XIIID applicable to the As,.essment District 
proceedings described herein. All ballots submitted by property owners were in favor of the assessment. 

Article XIIIC. entitled "Voter Apprmal for Local Ta:-. Levies." provides. in Section 3 thereof. that the 
initiati, e power shall "not be prohibited or otherwise limited in matters reducing or repealing any ... assessment" of 
th,: City. Thus. Article XIIIC remo\es limitations on the initiati\·e power in matters of. among other things. 
assessments. Consequently. the \Oters of the City could. by future initiati,e. repeal. reduct. or prohibit the future 

imposition or increase of any assessment ... Assessment.'' is not defined in Article XII IC and it is not clear whether 
the definition of that term in Article XIIID (\,hich is general!:, property-related as described above) would be 
applied to Article Xl!IC. t\io assurance can he gi\en that the \Oters of the City will not. in the future, approve 

initiati\es that repeal. reduce. or prohibit the futur.: imposition or increase of any assessment:,. 

In the case of the unpaid assc::ssment» that arc:: pledged as security for payment of the Bonds. the 1915 Act 
pro\·ides a mandatory. statutory duty of the City and the Kern County Auditor to post installments on account of the 

unpaid assessments to the Kern County property ta., roll each year while any of the Bonds arc:: outstanding, 
CtH11menc1ng with the 2000-01 property ta:-. year. in aggregate amounts equal to the principal of and interest on the 
Bunds coming due in the succeeding calendar year. Although the provisions of Article XIII(' have not been 

interpreted by the courts. the City belie\.::- that the mitiative power cannot be used to reduce or repeal the unpaid 
assessments that are pledgc::d as security for payment of the Bonds or to otherwise interfere with the mandatory. 
statutor::, duty of the City and the Kern County Auditor with respect to the unpaid assessments that are pledged as 

security for payment of the Bonds. 

The interpretation and application of Proposition 218 will ultimately be determined b: the courts with 
respect to a number of the matters discussed abO\ e. and it is not possible at this time to predict with certainty the 
outcome of such determination. 

Future Initiatives 

Articles XIIIA, XIIIB. XIIIC. and XIIID of the Constitution were each adopted as measures that qualified 

for the ballot pursuant to California's initiative process. From time:: to time other initiati,e measures could be 
adopted. which may affect the abi lit! of the Cit) to le, y and maintain assessments. 

Connant to Commence Superior Court Foreclosure 

The I 91 ~ Act pro\ ides that in the e,ent any assessment or installment thereof or an::, interest thereon is not 
paid when due. the City ma::, order the institution of a court action to it)reclose the lien of a~sessment. In such an 
action. the real property sub_ic::ct to the unpaid assessment may he sold at judicial fore;:[osure sale. This foreclosure 



sale procedure is not mandatory. However, in the Bond Resolution. the City has covenanted that. in the event any 
assessment or installment thereof, including any interest thereon. is not paid when due. the City\\ ill. no later than 
October I in any year. file an action in the Superior Court of Kern County to foreclose the lien on each delinquent 
assessment if (i) the sum of uncured assessment delinquencies for the preceding fiscal year exceeds 5°0 of the 
assessment installments posted to the tax roll for that fiscal year and (ii) the amount in the Special Reserve Fund is 
less than the Reserve Requirement. In the event such Superior Court foreclosure or foreclosures are necessary, there 
may be a delay in payments to the owners of the Bonds, pending prosecution of the foreclosure proceedings and 
receipt by the City of the proceeds of the foreclosure sale. It is also possible that no bid for the purchase of the 
applicable property would be received at the foreclosure sale. 

Prior to July I. 1983. the right of redemption from foreclosure sales was limited to a period of one year 
from the date of sale. Lnder legislation effective July I, 1983. the statutory right of redemption from such 
foreclosure sales has been repealed. However. a period of 140 days must elapse after a court adjudges and decrees a 
lien against the lot or parcel of land covered by an assessment or reassessment before the sale of such parcel can be 
given. Furthermore. if the purchaser at the sale is the judgment creditor. i.e .. the City. an action may be commenced 
by the delinquent property owner within 90 days after the date of sale to set aside such sale. 

Price Realized Upon Foreclosure 

The 1915 Act provides that, under certain circumstances, property may be sold upon foreclosure at less 
than the Minimum Price or without a Minimum Price upon petition by the City. "Minimum Price" as used in this 
section is the amount equal to the delinquent installments of principal and interest on the assessment or 
reassessment. together with all interest, penalties, costs, fees, charges and other amounts more fully detailed in the 
1915 Act. The court may authorize a sale at less than the Minimum Price if the court determines. based on the 
evidence introduced at the required hearing. any of the following: 

A) Sale at the lesser Minimum Price or without a Minimum Price will not result in an ultimate loss to 
the owners of the Bonds. 

B) Owners of 75% or more of the outstanding Bonds, by principal amount. have consented to such 
petition by the City and the sale will not result in an ultimate loss to the non-consenting Bondowners. 

C) Owners of 75% or more of the outstanding Bonds, by principal amount. have consented to the 
petition and all of the following apply: 

I) By reason of determination pursuant to the 1915 Act. the City is not obligated to advance 
funds to cure a deficiency (the City made such a determination not to be obligated with respect to the Bonds). 

2) No bids equal to or greater than the Minimum Price have been received at the foreclosure 

sale. 

3) No funds remain in the Special Reserve Fund. 

4) The City has reasonably determined that a reassessment and refunding proceeding is not 
practicable, or has in good faith endeavored to accomplish a reassessment and refunding and has not been 
successful. or has completed a reassessment and refunding arrangement which will. to the maximum extent feasible, 
minimize the ultimate loss to the Bondmvners. 

5) No other remedy acceptable to owners of 75'~o or more of the outstanding Bonds, by 
principal amount. is reasonably available. 

The assessment or reassessment lien upon property sold pursuant to this procedure at a lesser price than the 
Minimum Price shall be reduced by the difference between the Minimum Price and the sale price. In addition, the 
court shall permit participation by the Bondowners in its consideration of the petition as necessary to its 
determinations. 
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lmpkmentation of the abon>described \1inimum Price pro,·ision by the court upon foreclosure could 

result in nonpayment of amounts due to Bondowners who are not in agreement with the 7""" of such Bondowners 
required to apprO\e the sale at less than the \linimum Price. Reference should be made to the 191" Act for a 
complete presentation of this pro\'ision. 

Priorit~ of Lien 

LJCh assessment I and an:, reassessment) and each installment thereof. and any 111terest and penalties 
thereon. constituks a lien against the parcel of land on which it was imposed until the same is paid. Such a lien is 

subordinate to all tixed special as~essment liem pre, iously imposed upon the ,ame propcrt:,. hut has priority o\'er all 
pri\ ate liens and over all fixed special assessment liem which may thereafter be created against the property. Such a 
lien is co-equal to and independent of the lien for general property ta:-;es and special taxes, including. without 

limitation. special ta:-;es created pursuant to the l'\lello-Roos Act. whenever created against the property. 

l pon the issuance of the Bonds. none of the property in the Assessment District will be subject to any other 
special assessment lien created under the 1913 Act or any special ta.x lien created under the :\1ello-Roos Act. The 

Snen Oab West II-A Area is located within the e.\isting AD 96-2 boundaries but it does not have an existing AD 
l)6-2 asses~ment. Prior to confirmation of AD 99-2. the AD 96-2 former Assessment No.]() (covering the Seven 
Oaks West II-A Area) was paid off and the . .'\D 9(,-2 lien for said parcel was subsequently released by the Finance 

Director. The Sen:n Oaks West 11-B Area and Sen:n Oaks \Vest 11-C Area each i, subject to an existing AD 96-2 
assessment lien. which will be paid off from a portion of the proceeds of the Bonds. The River Walk Area is subject 
to an e:--..isting AD 9-l-3 assessment lien. which \\ill be paid off from a portion of the proceeds of the Bonds. 

Refunding Bonds 

Pursuant to the Refunding Act of 198-l for 191 '.' lmpron:ment Act Bonds I Division 11.5 of the California 
Streeb and H ighwa) s Code). the City may issue refunding bonds for the purpose of redeeming the Bonds. After the 

making of certain required findings by the City Council. the City may issue and sell refunding bonds without giving 
notice to and conducting a hearing for the owner~ of proper!:, in the assessment district. or gi\ ing notice to the 
m, ners of the Bonds. See ·THE BONDS - Refunding Bonds." Upon issuing refunding bonds, the City Council 

could require that the Bonds be exchanged for refunding bonds on any basis which the City Council determines is 
for the Cit) 's benefit. if the Bondowners consent to the exchange. As an alternati\e to nchanging the refunding 
bonds for the Bonds. the City could sell the refunding bonds and use the proceeds to pay the principal of and interest 

and redemption premium. if any. on the Bonds as the) become due. or ad, ance the maturity of the Bonds and pay 
the principal of and interest and n:demption premium thereon. 

Absence of ,tarket for Bonds 

1\o application has been made for a rating for the Bonds. and it is not known whether a rating for the Bonds 
could he secured either now or in the future. There can be no assurance that there will ever he a secondary market 
for purchase or sale of the Bonds. and from time to time there may he no market for them, depending upon 

prevailing market conditions and the tinancial condition or market position of firms who ma: make the secondary 
market. 

Loss of Tax Exemption 

As discussed under the heading "TA:\ \IATTERS." interest on the Bonds could cease to he excluded from 
gross income for purposes of federal income taxation. retroacti,·e to the date the Bonds were issued. as a result of 
future acts or omissions of the City. 

Economic l·ncertaint~ and EHnts of September 11, 2001 

The national and State economies are considered by many economists to he in recession. Recently. Lnited 
States airlines and other major employers ha,·e announced significant workforce reductions. \foreover. it is not 

possible to predict the ultimate economic and social impact of the unprecedented September 11. 200 l terrorist 
attacks on the World Trade Center and the Pentagon. the subsequent incident~ of exposure by persons in the Lnited 



States to the Anthrax virus. and the \'arious investigations and military responses currently bt'ing undertaken by the 
United States in response to these events. l\o assurance can be given that the current economic and social 
uncertainty. including the events described in this paragraph. or future occurrences. whether or not related to such 
events. will not have an adverse effect on the State and City economy or the health and comfort of California 
citizens. 

E~FORCEABILITY OF REMEDIES 

The remedies available to the Paying Agent, the City. or the owners of the Bonds upon any nonpayment of 
assessment installments are in many respects dependent upon judicial actions. which are often subject to discretion 
and delay. under existing constitutional and statutory law and judicial decisions. including specifically Title 11 of 
the United States Code (the federal bankruptcy code) and relevant banking and insurance law. the remedies provided 
in the 1915 Act and the I 913 Act may not be readily available or may be limited. The various legal opinions to be 
delivered concurrently with the delivery of the Bonds will be qualified as to the enforceability of the various legal 
instruments by limitations imposed by bankruptcy. reorganization. insolvency. or other similar laws affecting the 
rights of creditors generally. to the application of equitable principles. to the exercise of judicial discretion in 
appropriate cases. and to the limitations on legal remedies in the State of California. 

ABSENCE OF MATERIAL LITIGATION 

:\io litigation is pending concerning the validity of the Bonds or the Bond Resolution. and an opinion of the 
City Attorney to that effect will be furnished to the purchaser at the time of the original deli,ery of the Bonds. The 
City is not aware of any litigation pending or threatened questioning the political existence of the City or contesting 
the City's ability to pay interest 011 the Bonds. There are a number of lawsuits and claims pending against the City. 
In the opinion of the City Attorney. the aggregate amount of liability that the City might incur as a result of adverse 
decisions in such cases would be covered under the City's insurance policies or self-insurance program. 

The Internal Revenue Service (the "'IRS") has recently notified the City that the IRS has made a 
preliminary adverse determination that interest paid with respect to the City of Bakersfield Certificates of 
Participation (Bakersfield Assisted Living Center). 1991 Subordinate Series B (the ''Certificates··,. is not excludable 
from gross income under section I 03 of the Internal Revenue Code of I 986. as amended. 

In 1991. the Certificates were executed and delivered as capital appreciation (i.e .. ··deferred interest" or 
"zero coupon") securities in connection with several other series of certificates of participation to finance the 
acquisition, construction. and equipping ofa retirement facility (the "Project") to be owned by a nonprofit 50\(c)(3) 
corporation. The City served as the "conduit" issuer for the Certificates ~ no City moneys were pledged to their 
repayment. 

The Certificates were not initially sold to investors. Instead. according to the IRS. a defeasance escrow was 
established to pay the Certificates at maturity. J.C. Bradford & Co. ("Bradford'') thereafter remarketed the defeased 
Certificates to investors. 

According to the IRS. but for the establishment of the defeasance escrow. the Certificates had no source of 
repayment. Further, the I RS alleges that the defeasance/remarketing of the Certificates benefited a private entity. 
but not the Project or the City. and the Certificates served no governmental purpose. The City had no prior 
knmvledge of. and was not involved in any way with, the foregoing and did not receive any financial or other benefit 
therefrom. 

According to the I RS. Bradford participated in similar escrow 1remarketing structures for other municipal 
offerings throughout the country. PaineWebber Inc. acquired Bradford in 2000. The City understands that 
PaineWebber Inc .. as Bradford's successor-in-interest, is presently attempting to enter into a global settlement with 
the IRS regarding all such financings. including the Certificates. The City is not involved in such proposed 
settlement and, at this time, is taking no action with respect thereto. If no settlement is reached. the IRS could 
declare interest payable with respect to the Certificates to be taxable. The City does not belie, e that any such 
declaration would adversely impact the City's ability to pay debt service on the Bonds. 
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CERTAII\ l:\FORi\UTJOI\ CONCERNI\G THE err, 

Certain general information concerning the City is included in APPE\"01:\ A hereto. THE GE'.\ERAL 
Fl '\D OF THE CITY IS '\JOT UABLF FOR THE PA Y\1E\"T OF THL BONDS OR THE It\ TERFST 
rl!EREO:-,.,. A '\D THE TA.\IMi POWER Of THE CIT\' IS i\OT PLEDGED FOR THL PA Yl'v!Et\T OF THE 
HO\DS OR THE 11\TEREST THEREO\". 

TAX \IA TTERS 

In the opinion of Orrick. Herrington & Sutcliffe LLP. Bond Counsel, ha.sed upon an analysis of c\isting 

la,,s. regulations. rulings. and court decisions. interest on the Bonds is e\cluded from gross income for federal 
income tax purposes and is e\ernpt from State of California personal income taxes. Bond Counsel is also of the 
opinion that interest on the Bonds is not a specific preference item for purposes of the federal indi, idual and 

corporal\? alternati, e minimum ta.xes. although Bernd Counsel obsenes that such interest is included in adjusted 
current earnings in calculating federal corporate alternative minimum taxable income. A complete copy of the 
opinion of Bond counsel is set forth in APPE\"DL\ C hereto. 

The Internal Revenue Code of l986 (the "Code") imposes ,arious restrictions. conditions. and 
reyuirements relating to the e.xclusion from gross income for federal income tax purposes of interest on obligations 
such as thl.' Bonds. The City has co, enanted to comply with certain restrictions designed to assure that interest on 

the Bonds will not be included in federal gross income. Failure to comply with these covenants may result in 
interest on the Bonds being included in federal gross income. possibly from the date of issuance of the Bonds. The 
opinion of Bond Counsel assumes compliance with these covenants. Bond Counsel has not undertaken to determine 

(or to inform any person I whether any actions taken (or not taken I ore, ents occurring (or not occurring) after the 
date of issuance of the Bonds may adverse I::,. affect the ta.x status of the interest on the Bonds. 

Ce1iain requirements and procedures contained or referred to in the Bond Resolution. the ta.\ ce1ii ticate to 

he executed by the City at closing. and other rele\ant documents may be changed and certain actions (including. 
without limitation. defeasance of the Bonds) may be taken or omitted under the circumstances and subject to the 
terms and conditions set forth in such documents. Bond Counsel expresses no opinion as to any Bonds or the 

interest thereon if any such change occurs or actions arl.' taken or omitted upon the ad,ice or approval of bond 
counsel other than OrricJ.. .. Herrington&: Sutcliffe LLP. 

Although Bond Counsel will render an opinion that interest on the Bonds is excluded from gross income 

for federal income tax purposes and is exempt from California personal income taxes. the ownership or disposition 
of. or the accrual or receipt of interest on. the Bonds may otherwise affect a Bondholder's federal ta\ Jiabi lity. The 
nature and extent of these other tax consequences will depend upon the particular tax status of the Bondholder or the 

Bondholder's other items of income or deduction. Bond Counsel e\presses no opinion regarding any such other tax 
consequences. 

APPRO\'AL OF LEGALITY 

The rnlidit~ of the Bonds and certain other legal matters are subject to the approving opinion of Orrick, 
Herrington & Sutcliffe LLP, Bond Counsel. A complete copy of the proposed form of bond counsel opinion is 
contained in APPE\"DI.\ C hereto and is printed on the Bonds. Bond counsel undertakes no responsibility for the 

accuracy. completeness. or fairness of this Official Statement. Certain matters \\ill be passed upon for the City by 
the City Attorney of the Cit:- of Bakasfield. Certain other matters will be passed upon by Pillsbury Winthrop LLP. 
Los Angeles. California. as disclosure counsel to the City, by Jones & Beardsley, as counsel to C&C California and 

C&:C Commercial. and by Clifford & Brown. Bakersfield. California. as counsel to Soper. 



lJNDERWRITINC 

Pursuant to a Bond Purchase Contract between the City and the Underwriter. the Bonds are being 
purchased by the Underwriter at a purchase price equal to the principal amount of Bonds being issued less an 
Lnderwriter·s discount of S98.500. The Bond Purchase Contract provides that the Lnderwriter will purchase all of 
the Bonds if any are purchased. the obligation to make such purchase. if made. being subject to certain terms and 
conditions set forth in the Bond Purchase Contract, the approval of certain legal matters by counsel. and certain 
other conditions. 

The Underwriter may offer and sell Bonds to certain dealers and others at a price other than the offering 
price. The offering price may be changed from time to time by the Underwriter. 

NO RATING 

The City has not made and does not contemplate making application to any rating agency for the 
assignment of a rating to the Bonds. 

CONTl!\VING DISCLOSl!RE 

The City. C &C California and C &C Commercial have each covenanted for the benefit of Bondholders to 
provide an annual report ( the ''Annual Report"). containing certain financial information and operating data relating 
to the Assessment District and the property in the Assessment District by not later than nine months after the end of 
the City's fiscal year (i.e .. currently not later than April 1 of each year). commencing with the report for the 1001-
2002 fiscal year. and to provide notices of the occurrence of certain enumerated events. if material. The specific 
nature of the information to be contained in each Annual Report or each notice of material e,ents. if any. is set forth 
in the respective Continuing Disclosure Certificate, the forms of which are attached hereto as .. APPE\iDIX F ~ 
CONTll\JUING DISCLOSURE CERTIFICATES." These covenants have been made in order to assist the 
Lndenvriter in complying with Securities and Exchange Commission Rule 15c2-12(b)(5). as amended (the "Rule"). 
\ione of the City. C&C California or C&C Commercial has ever failed to comply with any pre, ious undertaking to 
provide Annual Reports and notices of material events. 

Soper presently owns approximately 6.0%, of the assessed property in the Assessment District. which will 
bear less than S~o of the total assessment lien. Consequently. the City has determined that Soper is not a significant 
obligor for purposes of said Rule 15c2-12(b)(5). and is therefore not required to provide a Continuing Disclosure 
Certificate. 

MISCELLANEOUS 

The foregoing summaries or descriptions of provisions of the Bonds. the Bond Resolution. and all 
references to other materials not purporting to be quoted in full are only brief outlines of some of the provisions 
thereof and do not purport to summarize or describe all of the provisions thereof. and reference is made to said 
documents for full and complete statements of their provisions. The appendices hereto are a part of this Official 
Statement. 

Any statements in this Official Statement involving matters of opinion. whether or not expressly so stated. 
are intended as such and not as representations of fact. The Official Statement is not to he construed as a contract 
or agreement between the City and the purchasers or owners of any of the Bonds. 

The execution and delivery of this Official Statement has been duly authorized by the City. 

CITY OF BAKERSFIELD 

By: /s/ Gregory .I. Klimko 
Finance Director 
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APPENDIX A 

CITY OF BAKERSFIELD 
ECO'.'IOMIC, FINANCIAL AND DEMOGRAPHIC l'.'IFOR\IATIO'.'I 

The City is located at the southern end of the San Joaquin Valley. approximately 110 miles north of Los 
Angeles and 290 miles south of San Francisco. The City includes over 111 square miles of land and an additional 
76 square miles of land area is located within the City's sphere of influence. 

The City is a regional center for industry, government, transportation. retail trade. medical ser\'ices and oil 
field operations. Major manufacturing activities include iron and steel fabrication. plastic foam products, food 
products. petroleum refining and textiles. Bakersfield is one of the leading comention centers of the state and is the 
commercial hub of Kern County (the "County"). As the County seat. it is the location of man~ county. state. and 
federal offices. 

The metropolitan area has expanded considerably beyond the City limits. According to the Lnited States 
Census Bureau, as of January I. 2001. the City's population was approximately 254.368. As of January I. 2001. the 
population of the County was approximately 685.811. The urban community of Greater Bakersfield embraces a 
population in excess of 396.000. over half of the County's total population. The Bakersfield Standard Metropolitan 
Statistical Area (SMSA) includes all of Kem County, as defined by the State Department of Employment 
Development. 

City Government 

The City was incorporated on January 11, 1898, under the general laws of the State of California (the 
"State"). The City is a charter city with a counciJ/manager form of government. The City Council is comprised of 
snen council members, elected by ward on a staggered basis for a term of four years. The mayor is directly elected 
for a four-year term. The council appoints the City Attorney and the City Manager. who also sef\eS as the 
Executive Director of the Bakersfield Redevelopment Agency (the .. Agency"). There are approximately 1.352 
permanent City employees. including 72 persons in management and 183 persons in supen isory positions. Fire 
protection is provided by 164 firemen and officers, manning twelve stations. The police department has 336 
patrolmen and officers. 

Tax Levies and Delinquencies 

The Kern County Tax Collector collects ad valorem property tax levies representing taxes le\'ied for each 
fiscal year on taxable real and personal property which is situated in the County as of the preceding March I. 
Unsecured taxes are assessed and payable on March 1 and become delinquent August 31, in the next fiscal year. 
Accordingly, unsecured taxes are levied at the rate applicable to the fiscal year preceding the one in which they are 
paid. 

One half of the secured tax levy is due November I and becomes delinquent December 10: the second 
installment is due February I and becomes delinquent April I 0. A ten percent penalty is added to any late 
installment. On June 30. delinquent properties are sold to the State. 

Property owners may redeem property upon payment of delinquent taxes and penalties. Tax-defaulted 
properties are subject to a redemption penalty of one and one-half percent ( 1-1 '2<\o) of the tax due. charged from 
July 1 following the date on which the property became tax-defaulted to the date of redemption. plus a penalty for 
every subsequent tax year ( i.e .. July 1 through June 30) in which the property remains tax-defaulted. at a rate of one 
and one-half percent ( 1-112% i of the tax due for each such tax year. Properties may be redeemed under an 
installment plan by paying current taxes. plus 20% of delinquent taxes each year for fi\e years. with interest 
accruing at one and one-half percent ( 1-1/2<\J) per month on the unpaid balance. lfno payments ha,e been made on 
delinquent taxes at the end of five fiscal years, the property is deeded to the State. Such properties may thereafter be 
conveyed to the County Tax Collector as provided by law. 
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The table hel(rn summarizes the ( 'it: ·s propert::, tax lei ies. the current amounts delinquent. and total 
col kct ions for fiscal years 1991-92 through 2000-01. 

Fiscal 
Total 

Year 
Current 

Ta:,_ Levv 
]99]-92 S 17.910.904 
J 9<)2-LJ3 '" l 7.06 l .432 
] 99 3-94 ' 'I l 5.835.3 74 
] 994-95 16.349.776 
J 9LJ5-96 16.856.805 
199(1-9"7 17.175.495 
] l)l)"7_l)8 l 7.289.200 
1998-99 l 7.864.445 
] l)l)l)_()() l 8.554.717 
2000-0 I 19.093.149 

Table I 
CITY or BA"ERSFIELD 

Propert:, Ta, Le, ies and Delinquencies ( 1) 
Fiscal Years 1991-92 through 2000-01 

Amount Percent 
Total Ta:\ 

Delinquent Delinquent 
Collections (2) 

June :rn June 30 
$757.607 4.2" 0 517.872.097 

538.371 3.2 17.213.87() 

457.989 2.9 15.796.355 

542.476 3.3 16.239.085 

503.854 3.0 16.975.278 

4-P. I 06 2.6 17.464.195 

420.441 2.4 17.430.365 
446.7(1() 2.5 20.488.683141 

368.9% 2.0 19.123.448 
369.iNS 1.9 18.199,92(i' 

(I) L,cludes rede1elopment ta:\ increment re,enues. 
l 2 l lncludes prior :-,ears' delinquent collections. esc.:ipes. pen.:ilties and interest. 

Perc..:nt of Total 
Ta, Collections 

to Current Ta:,_ Lev, 
99.8°11 

100.9 
99.8 

99.3 

100.7 

I 01.7 

100.8 
114.7 
103.1 
9:'U 

(3 l The Cit: ex.perienced permanent decreases in property tax re,enues of appro:,.;irn.:itely I 0°" in fiscal year I 992-93 

and approx.imatle'l:, 90.,, in fisc.:il year ] 993-94. due to shifts of revenues to the Statt' Educ.:itional Re1·enue 
Augmentation Fund ( ERAF). \,hich rl.'sulted in a total decrease of approximately 19°0 for those two fiscal years. 
(4 l lncludle's S2.37().()90 onle' time ta, distribution from the sale of the Elk Hills Federal Oil Reserve. 
(:"i) Include, S 1 .. ,40.000 one-time decrease from a ,urplemental ta\ adJustment. which the City \I a, required to rebate with 
respc..:t to Elk Hills Federal Oil Reser,e. 
Sourc.:: Cit, ComorehensiH~ Annual Fin.:incial Renort for Fiscal Year Ended June 30. 2001. 

[Remainder of Page Intentionally Left Blank] 
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The table below summarizes the assessed valuations in the City for fiscal years l 991-92 through 2000-0 I. 

Fiscal Year 
1991-92 General 

Redevelopment 
Total 

1992-93 General 
Redevelopment 
Total 

1993-94 General 
Redevelopment 
Total 

1994-95 General 
Redevelopment 
Total 

1995-96 General 
Redevelopment 
Total 

1996-97 General 
Redevelopment 
Total 

1997-98 General 
Redevelopment 
Total 

1998-99 General 
Redevelopment 
Total 

1999-00 General 
Redevelopment 
Total 

2000-01 General 
Redevelopment 
Total 

Table 2 
CITY OF BAKERSFIELD 

Assessed Valuations--Net of Exemptions 
Fiscal Years 1991-92 through 2000-01 

s~~yred 
State Locally 

Assessed Assessed 
Sl4.122.510 $6.461.406.064 

139 719 67 337 465 
S 14.262.229 $6,528,743,529 
S 12.514.236 $6,859.352.515 

85,844 63,457,0.B 
S 12.600.080 $6.922.809.548 
S 13.306,584 $7,243,647,529 

86,174 57, 155,686 
513.392.758 $7,300.803.215 
Sl4.097.810 $7,662.423. 762 

36 771 60 298 338 
S 14.134.581 $7, 722.722.100 
$13.232.785 $8,068.506.294 

c 130,359) 73,093,365 
$13.102.426 $8, 141.599.659 
$13.971,013 $8,213.24 7 .086 

I 491,331 75,604 568 
$15.462.344 $8,288.85 I .654 
$15.497. I 96 $8,407 .516. 746 

194 258 72 105 095 
$15 .691.454 $8,479,621.841 
$17.719.409 $8,628.532.571 

1,751,443 67 179 157 
$19.4 70.852 $8,695.711.728 
$19.424.138 $9,268.459.616 

13,376 87,652,103 
$19.437.514 $9,356.11 1.719 
$19.039,560 $9,809.567.800 
ti 880 77J) IQ5 299 520 

$17.158.787 $9, 914.86 7 .320 

Li nsecured 
$367.763.183 

14.759 130 
$382.522.313 
$372.474.28() 

14, 102,076 
$386.576.362 
$342.279.574 

13,679,281 
$355.958.855 
$342.662.118 

16219309 
$358.881.427 
$356.616. 99] 

16,612,348 
$373.229.339 
$350.499.835 

15,178.552 
$365.678.387 
$374.446.012 

16 205 516 
$390.651.528 
$453.535.838 

15,880,707 
$469.416.545 
$423.862.659 

15 148.396 
$439.011.055 
$432.049.903 

31 030053 
$463.079.956 

Source: Citv Comprehensive Annual Financial Report for Fiscal Year Ended June 30. 200 I. 
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Total 
S6.843.29 l, 75 7 

82 236.314 
$6.925.528.071 
$7.244.341.037 

77 644 953 
57.321.985.990 
$7.599.233,687 

70,921,141 
S 7 .6 70.154.828 
S8.019.183.690 

76554418 
S8.095. 738.108 
SS.438.356.070 

89,575,354 
58.527.931.424 
$8.577.717.934 

92.274.451 
$8.669.992.385 
$8. 797.459.954 

88 504 869 
$8.885.964.823 
$9.099.787.818 

84 811,307 
$9.184.599.125 
$9.711.746.413 

I 02,813,875 
$9.814.560.288 

$10.260,657,263 
134 448 800 

$10.395.106.063 



1'11c tahk hdm, slwws the assessed \aluatiom of the principal taxpayers in the Cit~ a, of.lune_'\()_ 2001. 

Table 3 
CIT\ OF BAKERSFIELD 

Assessed \'aluation of Principal Taxpa~ers 

.June 30. 2001 

Type of Business 

Bahersficld \1all LL(' Shopping Center 

( ·astle & Coohe De,. Co. Real Estate De\ clopment 

Ice ( ·ream Pannt>r~. l SA \lanufacturing 

State Farm Insurance 

Bear \fountain Limitt>d Cogent>ration 

Sun Eastl)fl Corporation Commt>rcial 

Te.,arn F,ploration & Prod .. Inc. Oil Exploration 

\\al !\fart Stores. Inc. Retail Saks 

Alhertson's Inc. Grocery Store 

TGI\I Cambridge Village. Inc. Retail Sales 

Iota I taxahle assessed\ alue often ( I 0) largest taxpayers:~i 

Total ta:-..abk assessed \alue of other ta.xpayer::-

Total taxable assessed value of all taxpayers 

2001 
Assessed 
Valuation 

$ 12."\.562.0611 

9J.:n2.162 

68.292.723 

56.153.702 

5-l. 791.127 

27.605.960 

24.908.398 

2."1.661.441 

18.8-llJ. 799 

18 651 298 

$ 509.8-l8.678 

9.885 257 38.S 

Percentage of Total 
Assessed Valuation 

1.19° ,, 

(). 9() 

U.65 

0.5-+ 

0.5.'\ 

0.26 

0.23 

0.18 

.i ()() 

I 00 QQ0
0 

( l) Rdated parties grouped together on the original ~ource document (County's list of assesst>d valuations) are 
includt>d in the total assessed , aluation amount for t>ach ta,payer cited. Lnitary and operating nonunitary are 
e.\cl LKkd as \ al uation hy parce I is no longt>r a, ailahle. 
( 2) Total may not add dut> to rounding. 
Source: City Comprehensi,t> Annual financial Report for Fiscal Year Ended June JO. 2001. citing HDL Coren & 
Cone and Kern County Assessor 2000 Ol Comhined Ta:-.. Rolls. 



Population 

The City's growth rate has exceeded that of Kern County. The City's population has grown from 
approximately 186.20 I people in 1992 to approximately 254.368 in 2001. The following table shows the 
approximate changes in population in the City. the County, the State. and the United Staks for the years 1992 
through 200 I as of January I. 

Table 4 
Population -1991 - 2001 

(Estimated as of January I) 

Population Lnited 
Percent Percent State Percent States Percent 

Year City Change County Change (000) Change (000) Change 

1992 186.201 579.000 30.845 252,028 
1993 192,351 3JO<~,o 593.100 2.57% 31.303 1.48°0 255.014 1.18%, 
199.t 197,469 2.66 604,200 1.87 31,661 1.1-i 257.698 1.05 
1995 207A72 5.07 612.800 1.42 31,910 0.79 260.249 0.99 
1996 212,715 2.53 620.400 1.24 32.223 0.98 262.753 0.96 
1997 214.554 0.86 629.200 1.42 32.670 1.39 265,310 0.97 
1998 221,689 3.33 637,200 1.27 33.226 1.70 267.885 0.97 
1999 230.771 4.10 645,900 1.37 33,766 1.63 270.385 0.93 
2000 237.222 2.80 671.295 3.93 33.872 0.31 272.828 0.90 
2001 254J68 7.23 685.811 2.16 34.483 1.80 281.422 0.31 

Sources: City Comprehensive Annual Financial Report for Fiscal Year Ended June 30. 200 I: State of California 
Department of Finance; U.S. Department of Commerce. Bureau of the Census. 

[Remainder of Page Intentionally Left Blank] 
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Employment 

The County's total labor force. the nu111bcr of rersons who 11ork or a1e a, ailabk for 11ork. is estimated to 
be 293.200 as l)f October 2001. an increase of 2.09"o 01 er the preceding year. fhc number of employed workers in 
the labor force is estimakd to be 26(,.500 as of the same date. 

Tht: follo11 ing table sets forth information regarding the size of th.: labor fore.: . .:mrloyment and 
uni:mrlo~ 111ent raks for the Count::,. the State and tht: l 'nited States for the calendar~ t:ars I 99(1 through 2fJO I. 

Table 5 
Employment - Anrages 

Calendar Years 1996 - 2000 

199(1 llJ97 ]998 

Kern County 
Labor Force 1000s) 277.l) 2 79. 9 280.3 
E111rloyment (OOOs) 2-t2.(1 245." 246.4 
l nemployment Rate j 1 ;O 

-· I H 12.2" .. 12.1 
State 
Labor F l)rce I OOOs) 15 .5 I I .6 I 5.LJ4 7 .. ~ 16.336.5 
Employment (OOOs) 1-l.JOI .2' l-l. 942.5 15 . .1(17.5 
Lnemployment Rate i 10 

........ (I (JJO() 5.9"i, 
l nited States 
Labor Force (OOOs) I J3.94J l .~(1.29" ( I ) J.r.673 f I) 
Employment (OOOs) 126. 708 129.558 1 I ) 131.4(,3 I I) 
l nemployment Rate 5.4° .. 4.9",, 4.5°0 

( 1) 2001 Figures for the County and the State are through Octoba 2001. 
( 2) \"ot strictly comp.irable with data for prior years. 

]9()9 2000 2 ()() I I I 

280.7 287.2 29.1.2 
248.8 254.7 2(,6.5 

11.4 I J.3"o 9.l"o 

l6Y>1,.5 I'" .OlJO. 8 17.517.8 
15.73i _7 16.245.h 16.5(1.1.8 
"' 1«1 - ·- ·o -l. 9"" 5.4" 0 

1-vuo: ,2, 140.86.1 t\i A 
LB.488 12) 13:\208 '\J-A 
4.2°11 4.0° ,, \ /\ 

( 3) Beginning in fanuar_:.. 1999. data are not strictly comrarabk 11ith data for J 9(,,',, and earlier years because of 
re\ is ions in the population controls used in the household sune;,-. 
Source: California Employment De1 elopment Department. 

The folil)\I ing table seb forth the annual average nonagricultural emplo; rnent 11 ithin the Bakersfield Labor 
~1arket. b'.- employment sector. for the fiscal years I l)l)6 through 200 I. 

Emplmment Sector 
\lining 
Transportation and Public L'tilities 
( ·on~truction 
r\t anufacturing. 
Wholesale and Retail Trade 
Financt:. lnsLirance and Real Estate 
Sen ices 
Government 

Table 6 
l\onagricultural Employment - Averages 

Calendar Years 1996-2001 
By Place of Work 

(In Thousands) 

]996 [997 1998 
10.5 10.4 9.1 
9.2 9.9 I l.1 
8.2 8.8 9.9 
9.8 9.6 9.9 

42.2 42.6 42.8 
6.J 6.6 7.2 

4U 43.0 45.6 
47 . .' 48.2 48.8 

Source: California Employment De\ elopmt:nt Department. 

_.\.r, 

J()99 2000 2001 
8.2 8.9 8.7 

I 1.2 11.3 11.7 
10.0 10.9 12.4 
9.7 lJ_ 7 10.0 

44.5 -+4.8 -t5.2 
7.J 7 __ ~ 7.4 

47.5 49.2 50.4 
50.3 51.8 56.5 



The follov.ing table sets forth the top twenty-five employers in the City as of January 1. 2000. 

Kem County Public Schools 
County of Kern 
Dole Bakersfield. Inc. 
Wm. Bolthouse Fanns. lnc. 
City of Bakersfield 
CHW Central California 
State Farm Insurance 
ARB. Inc. 
Bakersfield Memorial Hospital 
Texaco Exploration & Production 
San Joaquin Hospital 
Aera Energy LLC 
Frito-Lav 
Pool California Energy Services 
Chevron Companies 
Bechtel Petroleum Operations 
Nestles Ice Cream Company 
Western Oilfields Supply 
Ken Small Construction 
Pacific Bell 
Bakersfield Californian 
Pacific Gas & Electric 
Continental Labor Resources 
Bakersfield Family Medical Center 

Source: City of Bakersfield. 

Building Acti,·it)' 

Table 7 
CITY OF BAKERSFIELD 

Principal Employers 

PRODUCT/SERVICE 

Education 
Government 
Agriculture 
Agriculture 
Government 
Medical Care 
Insurance 
Construction 
Medical Care 
Industrial 
Medical Care 
Energy 
Food 
Energy 
Industrial 
Industrial 
Food 
Industrial 
Construction 
Telephone 
Newspaper 
Utility 
Employment Agency 
Medical 

E\IPLO\'EES 

15.500 
7.000 
2.360 
2.000 
1.600 
1.51.'i 
1.500 
1.200 
1.100 
1.100 
1.091 

870 
7.'iO 
700 
5-W 
525 
517 
450 
42.'i 
400 
380 
:;so 
375 
370 

The following table summarizes the City's total annual building permit valuations since Fiscal Year 1991-
92. 

Table 8 
CITY OF BAKERSFIELD 

Propert)· Value, Construction and Bank Deposits (1) 
Fiscal Years 1991-92 through 2000-01 

Commercial Residential 
Construct ion Construction 

Fiscal !\umber of '.\lumber of 
Year Lnits Value Units Value 

]991-92 60 $31.126 ],953 $170,292 
1992-93 38 37.785 2.022 187.998 
1993-94 30 70,472 1.581 154,577 
1994-95 39 65.891 1.571 150,429 
] 995-96 50 26.287 1,909 179,127 
1996-97 102 42,352 1,352 132.785 
] 997-98 147 49.241 1.983 197.773 
1998-99 213 78.199 2.088 223.576 
1999-00 140 51.251 1,890 218,656 
2000-01 123 38, l 13 2.012 261,522 

( l ) Property values and hank deposits are reported in thousands. 
( 2) Data for June 30. 200 I is not yet availahle. 
Sources: Federal Deposit Insurance Corporation and City Building Depanment. 
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Other 
Construction 

Value 
537.795 

39.612 
28.5J.) 
37.167 
41.962 
40.459 
67.281 
36.958 
34.438 
48.067 

Number of 
Units 

2.013 
2.060 
1.611 
1,610 
1.959 
1.454 
2.130 
2.130 
2.030 
2J35 

Total 
Construction 

Bank 
Value De12osits 

Sn9.2D S l.754.278 
265.395 1.874.146 
253.582 l,646.679 
253.487 1.563.075 
247.376 1.6 78.075 
21.'i.596 2,310.008 

·' 14.295 2.438.004 
::;::;g_7::;3 2.464.202 
304.245 2.454.280 
_"l.47.702 (2) 



Commercial Acth it~ 

Consumer spending in G1fendar year fl)tJl) resulted in $3.196.732 in taxahfe safes in the City. ,d1il'h is 
arrw\imatdy l<U'',, ah,l\l'. c;:ilendar ~ear JtJ98. The folfo,,ing t;:ibk set~ forth information regarding taxable saks 
111 the C ·it:- ll1r caJ.:ndar years I 99.', thrnugh I 999. 

.-\rrare-1 store_.; 
( ieneral merchandise stores 
h1od stores 

latmg and drinking places 
1101111: furrrn,hings and aprliance!s 
(3uilding materials and farm implmts. 

:\utomobik d1:alers and auto surpl1es 
Sen ice station~ 
Other retail ,tores 

Total Retail Outkts 
.\11 Othi.'r Outkts 
Total All Outleh 

Tahir 9 
err, OF BAKERSFIELD 

Tauble Retail Sales 1995 - 1999 
(OOOs) 

J l)l)5 19% ]997 

S 82.558 
-117.005 
178.231 

216.283 
I 03A87 
I Yl.862 

-10-1.693 
1-13.737 
2-l2.56lJ 

$ 85.120 
-132.782 
I 94.(i9.2 

226.027 

s lJ 1.688 

1.928,-125 
-163 -191 

$2.391.9](, 

99.068 
1-14.185 

-l-18.148 
I 65.4-l-l 
275.7-17 

2.071.21 J 
486 675 

S.2.5"7.888 

49.1..002 
f 47.011 

234. 7T7 
()5.55-l 

15.\880 

-l73.099 
168.082 
301.125 

2.158.218 
562 85() 

$2.72 f.()77 

Source: California Stalt' Board of b 1ualization. 

1998 I 999 

$ 9.'l.522 s 97.207 
522.-125 564,971 
1-18.581 l ()2.505 
250.628 266.4 76 
102.108 11.1,-135 
184.-158 217.197 

531.261 623.868 
]57.0-l6 179.011 
318 548 3-12,586 

2.308.577 2.567.256 
588.811 629.-176 

$2.897.388 S3. 196.7.12 

The.Te are three major shorping cent.:rs in the City. rvtajor department stores \\·ith local outlets include 

R.1)bin,ons-r...1a>. t\1ac! ·,. \lenyns. J.C. Penne!. and Sears. The retail base irn.:ludes two \\al-\larts. two Targets. 
two K-\larts. and a Costco. 

rh1: number uf saks permits issued and the ,aluati,)n of ta.\abk transactions for the years 1995 through 
J <J99 h presented in the following table. 

Table 10 
CITY OF BAKERSFIELD 

~umber of Permits and Yaluation of Taxable Transactions 
1995-1999 

Retail Stores Total All Outlets 

ftJ95 
199(1 
j l)9:' 

1998 
)99() 

\:o. of Pem1its 

2.630 
2.692 

2.838 
2.955 

Ta-:able Transactions 

$1.928.-l25 
2JJ7 I .21.l 
2.158.218 

2.J08Y:': 
2.56 :,25(, 

Source: Stalt' of California. Board L1f 1-:,qualization. 

.·\-i-: 

\o. of Pem1its 

5.822 
5.:'73 
5.86-l 
5.887 

Taxable Transactions 

S2.39 l.9 I 6 
2,557.888 
2.721.077 

2.897.388 
J.1%.732 



Transportation 

Well-developed surface and air transportation facilities are available to City residents and business firms. 
Main lines of both the Union Pacific and the Burlington Northern Santa Fe railroads tr;n erse the area. Amtrak 
service is available. 

State Highway 99. the main north-south artery serving the most populous communities along the east side 
of the Central Valley, runs through the center of the City. State Highway 58 provides east-west linkage between 
Interstate 5, 20 miles west. and Interstate 15 at Barstow, to the east. Highway 178, heading northeast. is the major 
route along the Kern River Valley. Highway 65. to the north. provides access to communities east of Highway 99 
and to Sequoia National Park. 

Interurban motor transportation is made available by Orange Belt Stages. Greyhound. and Trailways. 
Golden Empire Transit provides local bus transportation. 

Yleadows Field ( Kern County Airport) adjoins the City to the north. Regularly scheduled passenger and air 
cargo service is available as well as charter service and general aviation services. The main runway is 11.000 feet in 
length. 

Ltilities 

Electricity throughout the City is supplied by Pacific Gas and Electric Company. This company. along 
with Southern California Gas Company. also supplies natural gas. Telephone service is h:, Pacific Bell. Fifteen 
private water companies serve the City. Sewer service is provided by the City. 

Education 

Public education in the City through the secondary grades is provided by a number of elementary school 
districts. including the Bakersfield City School District and Kem High School District. There are also a number of 
private schools. nursery schools. and pre-schools within the City. 

The City lies within Kern Community College District. which administers Bakersfield College. This two
year institution is located on a 150-acre site in northeast Bakersfield. Vocational and technical courses are offered 
as well as academic courses designed to equip the student for transfer to a four-year college or university in the third 
year. Bakersfield College attracts about half the local high school graduating class each year. 

California State University, Bakersfield opened in 1970. It is one of the newest campuses in the State 
university system. receiving its university status in 1988. It is on a 375-acre site located in the western portion of 
the City. Majors offered include anthropology. art, earth sciences. philosophy. mathematics. political science. 
business and teaching. A graduate program offers the master's degree in a number of fields. 

Financial Services 

Statewide banking systems serving the City include Bank of America. Washington Mutual Bank. Sanwa 
Bank California. Lnion Bank. and Wells Fargo Bank. Their services are supplemented by local and regional banks, 
and various savings and loan associations. 

Community Facilities 

The City has six general hospitals with a total bed capacity of 1.075. The City is a primary medical center 
of a region larger than some states. Mercy Hospital and Greater Bakersfield Memorial Hospital are among the 
largest employers in the City. Kern Medical Center, administered by the County. is affiliated with UCLA Medical 
Center of Los Angeles. 
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The dail~ "Bakersfield C'alifornia11" and t\\ o weekly newspapers prO\ ide regional ne\1 s cm erage. 
Bakersfield has t\lent:- radio stations, four tele1 ision stations and three cahlc TV Cllmpanies. 

The City has -P puhlic parks. cm ering a total of J95 acres. 

The Bakersfield Centennial Garden and Coll\ention Center contains a J.250-seat concert hall. a 9.000-seat 
arena. frwr meeting halls. and si\ conference room,. \lemorial Stadium hosb more \Jational A.,\l track meets than 
any other cit;, in the countr'.-. County-owned golf n1ur~t:s and two pri\ate courses offer year-round golf. and tennis 
is pbyed throughout the year at the Bakersfield Racquet Cluti. 

Cultural adrnntages of the City include a communit: theater. the Bakersfield Symphony orchestra. a 
rnmmunity concert group. and Cunningham Art (iallcr:-,. Bakersfield College and California State l ni1ersity. 
Bakersfield. sponsor plays. concerts. lectures. and special events throughout the year. 

[Remainder of Page Intentionally Left Blank] 
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) APPRAISAL REPORT 

OF 

ASSESSMENT DISTRICT 01-2 

LOCATED AT: 

Various locations in the General Bakersfield Metropolitan area known as the 
Seven Oaks West, Southern Oaks, River Walk and Westdale Areas 

ASOF: 

January 17, 2002 

PREPARED FOR: 

City of Bakersfield 
Finance Department 

PREPARED BY: 

Launer & Associates 
PO Box 564 

Bakersfield, California 93302 
(661) 399-0819 

' 

January 17, 2 002 

City of Bakersfield 
Finance Department 
1501 Truxtun Avenue 
Bakersfield, Cali fomia 9330 I 

Launer & Associates 
Real Estate Appraisal Services 

PO Box 564 
Bakersfield, California 93302 

(661) 399-0819 FAX (661) 399-9828 

A TIN: Gregory Klimko, Finance Director 

RE; Assessment District 01·2 

Gentlemen, 

In accordance with your request, I have inspected the real estate, specific plan documents, and 
other related data regarding the above real estate, in the incorporated area of the City of 
Bakersfield, California, as hereinafter described. 

The inspection was made for the purpose, and as part of the process, of providing value estimates 
of the subject properties, as described, as of January 17, 2002. 

This appraisal report is prepared for the sole and exclusive use of the City of Bakersfield (THE 
CLIENT). No third parties are authorized to rely upon this report without the express written 
consent of the appraiser. 

The hypothetical sale referred to in the definition of Market Value, and thus any values in this 
report are on the basis of all cash to the seller, therefore. no consideration has been given to 
existing or proposed financing. The definition of Market Value as herein used an<l the property 
rights appraised are set forth on pages 6 and & of this report. 

The function of this appraisal report is to assist the client in ascertaining their collateral position 
that is to be secured by the herein described and property. 

In accordance with our agreement, this appraisal report is a Summary Appraisal Report (under 
Standards Rule 2-2, as defined in the Uniform Standards of Professional Appraisal Practice, 
USP AP) ofa Complete Appraisal performed under Standards Rule I of the USPAP. 



The compensation for appraisal services and future employment prospects are not contingent 
upon the reporting of a predetermined value of direction in value that favors the cause of the 
client, the amount of the value estimate, the attainment of a stipulated result, or the occurrence of 
a stipulated event. 

The existence of hazardous materials, which may or may not be present on the property, was not 
observed during the physical inspection. The appraiser, however, is not qualified to detect such 
substances. The presence of substances such as asbestos, urea-formaldehyde foam, radon gas, or 
other potentially hazardous materials may affect the value of the property. The value estimate is 
predicated on the assumption that there are no such materials on or in the property that would 
cause a loss in value. No responsibility is assumed for any such conditions, or for any expertise 
or engineering required to discover them. 

Based upon the study and investigations conducted, and after careful consideration of all 
pertinent factors affecting value, I have formed the conclusion that the "As Is" market value of 
the subject property as defined, as of the effective date of this appraisal are as follows: 

Assessment District 01-2 Values 
A1 ls Value Bulk Value 
with 01-2 wlADOl-2 

ASMT# Ducnphon Acres EDlJ SI Acre S/ull I nfrastructurc lmDr in Place 
1-255 Traci No. 6043 37.46 208 40000 32 000 2 786 752 4 3]4 S64 
226,]09 Traci No. 6030 H.61 77 42,000 95 000 2 289 372 5 OS2 724 
310-432 Tract No. 60H 43.23 110 42 000 78000 2 779.263 5 806 004 
434-464 Traci No. 6001 Ph. B & C 11.07 30 4S 000 67000 716 363 I 707 479 
Ptn. 433 Tract No. 604S 11.92 34 45 000 67000 736 424 NIA 
Ptn. 433 Tract N<>. 6046 17.69 48 45 000 67000 I 144 757 NIA 
465 Commercial Development I S.39 NIA 297 SS7 NIA S 222 809 3 807 964 
466 Corrunercial Develoi:,menr 33.04 NIA 297 SS? NIA 11 098 470 8091925 
46,4.657 Traci No. S940 63.06 176 30000 50000 3 361 419 6 416 104 
658 Traci 6038 18.18 44 30000 56000 78S 102 NIA 

Totals/ A vcraacs 286.11 30 920 730 

This appraisal report is prepared for the sole and exclusive use of the City of Bakersfield (THE 
CLIENT). No third parties are authorized to rely upon this report without the express written 
consent of the appraise~. 

~:~ /?. / 
,,-/,:;4~~ t 

Wch~~l Launer, MAI 
Federal ID# 77-0274111 
Certified General Appraiser State of California Certificate No. AG 002049 
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SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS 

Name/lds;ptlflcatiooi 

Hlghut & Best Use: 

Value Oplolons: 

ASMT# Description 
1·2" Tract No. 6043 
226-309 Tnct No. 6030 
310-432 Tract No. 60SS 
4~ Tract No. 6001 Ph. B & C 
Ptn. 433 ·~No.6045 
Ptn. 433 Tract No. 6046 
4<1S Commercial Devel_, 
466 Commercial Devel"""""'t 
464-657 Tnlct No. 5!Ma 
6S8 Trlct 6038 

TolatlfA~aes 

Date of Appraisal 

Client: 

Appraiser; 

Assessment District 01-2 - Various Locations throughout the 
Southwest Quadrant of Bakersfield, California 

Develop in accordance with the Developer's plwis 

Aneqment l>lstrttl 01·2 Value1 

Acres EDU $/Acre S/Lot 
37.-46 208 40000 32 000 
JS.61 77 42000 95 000 
43.23 110 42.000 78000 
11.07 30 4$000 67000 
11.92 34 45 000 67000 
17.69 43 45000 67000 
15.39 NIA 297 SS7 N/A 
3).04 NIA 297 SS7 NIA 
6).06 176 30 000 soooo 
18.18 44 30000 56000 

286. ti 

January 17, 2002 

City ofBakersfield 
Gregory Klimko, Finance Director 

Michael Launer, MAI SRA 
CGREA License No. AG002049 

As ls Value Bulk Value 
wilh 01-2 w/ADOl-2 

lnfl'a.tructure lmor in Place 
2 786 752 4 334.564 
2 289 372 S 052.724 
2 779.263 S 806004 

716.363 I 707479 
736 424 NIA 

1144737 NIA 
S 222 809 3 807 964 

11 098.470 8 091 925 
l 361,419 6416104 

78S 102 NIA 
30 720 730 
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INTRODUCTION 

PURPOSE OF THE APPRAISAi, 

The purpose of this report is to estimate the "As ls" and "As Completed" market values of the 

various properties identified and described herein, as part of Assessment District 01-2. The "As 

ls" values represent the value of the improved and unimproved land individual lot values within 

the hereinafter-described parcels and subdivisions as of the effective date of this report. We have 

also presented the values of the various parcels reflecting the As ls values enhanced by the otT

site improvements provided by the assessment district. 

The "As Completed" values represent the individual lots in the assessment district with off-site 

infrastructure in place. Public agency bond issues are to be used to finance the offsite 

infrastructure described in this report. A consolidated worksheet summarizing these values will 

be found in the Addenda Section. 

Assessment District O 1-2 is in the Southwest quadrant of Bakersfield and consists of several 

distinct development areas, further described below. A map depicting their location is presented 

on the opposite facing page. The following descriptions of the various areas were taken from the 

Engineer's report prepared by Wilson & Associates; Fresno, California dated November 14, 

2001. Assessment District 01-2 was fanned for the purpose of providing financing for the offsite 

improvements and infrastructure as described. 

The Seven Oaks West II-A Area Tract 6043 

The Seven Oaks West II-A Area boundaries encompass a 55.18-acre block of land that is 

planned for subdivision into a combined total of 208 residential (R-2 zoned lots), a storm drain 

swnp, and a common area/recreation site pursuant to Tentative Tract 6043. Acquisitions for the 

Seven Oaks West II-A Area are improvements related to the development of Tract 6043 and are 

generally described as frontage improvements in and along Ming Avenue and an on-site storm 

water drainage basin that are required to be constructed, or are expected by the District 

Proponent to be required to be constructed, as conditions of approval for that subdivision. The 

2 
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general location and extent of the planned Improvement Acquisitions in Ming Avenue 111clude 

completion from the Seven Oaks West ll-A Area easterly boundary to Grand Island Avenue of 

the not presently constructed improvements, such as 6-foot wide sidewalk, handicap ramps, 

street signs, street lights and conduits, 8-foot high suhdiv1sion hlock wall, 18-inch diameter 

storm drain pipeline with catch basins, manholes and an outlet structure, 2-inch diameter 

1mgation service, and natural gas main. The general location and extent of planned Improvement 

Acquisitions in Ming Avenue also include completion from Grand Island Avenue on the cast to 

the westerly boundary of the Seven Oaks West JI-A Area of the westbound half of the street 

(north half of the street) to its full design width, complete with street paving, curb and gutter, 6-

foot wide sidewalk, street signs, street lights, median curb, natural gas main, 10-inch diameter 

sewer main with an 8 -inch diameter stub out and manholes, fire hydrants and 16-inch diameter 

water main stub out, and a four-way traffic signal at Grand Island Avenue. The Seven Oaks West 

II-A Area stonn drain improvements include excavation of a stom1 drain sump and construction 

of the sump outlet structure and perimeter fencing (located m Tract 6043), together with 24- and 

30-inch diameter storm drain pipelines, catch basins, and manholes in Ming Avenue along the 

Tract 6043 frontage. 

Seven Oaks West n-B Area -Tracts 6030 and 6055 

The Seven Oaks West Il-B Area houndaries encompass an 85.14-acre block of hITTd that is plarmed 

for subdivision into a combined total of 193 R-1 lots pursuant to Tentative Tract 6030 and 

Tentative Tract 6055. One of the District Proponents (Castle & Cooke California, Inc.) is the 

owner/subdivider of Tentative Tract 6030 and Tentative Tract 6055. Accordingly, all of the 

Improvement Acquisitions in the Seven Oaks West ll-B Area are improvements related tu the 

development of those subdivisions and are generally described as improvements along the 

northerly (Ming Avenue) frontage of the Seven Oaks West IJ-B Area and as a Mmg Avenue 

cros~ing of the Kern River Canal that arc required to be constructed, or are expected by the District 

Proponent to he required to be constructed, a., conditions of approval for those subdivisions. The 

general location and extent of the planned Improvement Acquisitions along the Ming Avenue 

frontage of the Seven Oaks West II-B Area include completion of the eastbound half of the street 

(south half of the street) to its full destgn width, complete with street paving, curb and gutter, 6-
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fool wide sidewalk, handicap ramps, street signs, street lights with conduits, 18-inch diameter 

stonn drain pipeline with a catch basin and an outlet stmcture, 16-inch diameter water line with 

fittings and valves, natural ga5 main, and 12.5-foot wide landscaping along the south righfofway. 

The general location and extent of the planned Improvement Acquisitions for the Ming Avenue 

crossing of the Kem River Canal include construction of the entire structure complete with 20-foot 

by 7-foot single box culvert, wing walls, fencing, 10-inch diameter sewer line crossing, 12- and 16-

inch diameter water line crossing with valves and fire hydrant, street paving, curb and gutter. Also 

included in the ~cope of the Seven Oaks West II-B Area Improvement Acquisitions are City of 

Bakersfield Water Inspection Fees and District Proponent incidental costs for design engineering, 

construction staking, soils analysis and testing, and general contractor supervision and overhead. 

Seven Oaks West 11-C Area -Tracts 6001. 6045 and 6046 

The Seven Oaks West II-C Area boundaries encompass a 48.39-acre block ofland that is planned 

for subdivision into a combined total of 112 R·l lots pursuant to Phases Band C ofTentative Tract 

6001, Tentative Tract 6045, and Tentative Tract 6046. One of the District Proponents (Castle & 

Cooke California; Inc.) is the owner/subdivider of Tentative Tract 6001, Tentative Tract 6045, and 

Tentative Tract 6046. Accordingly, all of the Improvement Acquisitions for the Seven Oaks West 

II·C Area are improvements related to the development of those subdivisions and are generally 

described as improvements along the southerly (White Lane) frontage of the Seven Oaks West II-C 

Area, in and along Windermere Street, and in and along Chamber Boulevard west of Windermere 

Street that are required to be constructed, or are expected by the District Proponent to be required 

to be constructed, as conditions of approval for those subdivisions. The general location and extent 

of the planned Improvement Acquisitions along the White Lane frontage of the Seven Oaks West 

II-C Area include the construction along the Tentative Tract 6001 southerly boundary of 12-inch 

diameter water main with appurtenances and 8-inch diameter water line stub-out into Tract 6001, 

along with 18- and 36-inch diameter storm drain pipelines with catch basins and manholes. The 

general location and extent of the planned Improvement Acquisitions in Windermere Street in 

the Seven Oaks West 11-C Area include construction from White Lane on the south to Chamber 

Boulevard on the north of 18- and 36-inch diameter storm drain pipelines with catch basins and 

manholes, 8-inch diameter sewer main with manholes, and 12-inch diameter waler main with 
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appurtenances and 8-inch diameter stub outs into Tentative Tract 600 I and Tentative Tract 6046. 

The general location and extent of the planned Improvement Acquisitions in Chamber Boulevard 

include completion along the Tentative Tract 6045 and Tentative Tract 6046 frontages of the 

entire street to its full design width, complete with street paving, curb and gutter, 6-foot wide 

meandering sidewalk, street signs, street lights with conduits, handicap ramps, median curb, 24-

mch diameter stonn drain pipeline, and 12-inch diameter water main with appurtenances and 8-

inch diameter stub outs into Tentative Tract 6045 and Tentative Tract 6046. Also included in the 

scope of Seven Oaks West ll-C Area Improvement Acquisitions are City of Bakersfield Water 

Inspection Fees and District Proponent incidental costs for design engineering, construction 

staking, soils analysis and testing, and general contractor supervision and overhead. 

River Walk Area 

The River Walk Area boundaries encompass a 57.&9-acre block of land that is planned for 

development as a future general commercial/regional commercial site. One of the District 

Proponents (Castle & Cooke Commercial-CA. Inc.) is the owner/subdivider of the River Walk 

Area. Accordingly, all of the Improvement Acquisitions for the River Walk Area are 

improvements related to the development of that commercial site and are generally described as 

frontage improvements in and along Stockdale Highway, a storm water drainage basin located 

south of Stockdale Highway, Pioneer Canal relocation within this commercial site, and frontage 

improvements in and along the planned Kern River Cul-de-Sac that are required to be 

constructed, or are expected by the District Proponent to be required to be constructed, as 

conditions of approval for that development. The general location and extent of the planned 

Improvement Acquisitions in Stockdale Highway include completion from Calloway Drive on 

the east to the Kem River on the west of the remaining two (2) traffic lanes (both eastbound and 

westbound) to the full design width of Stockdale Highway, complete with street paving, curb and 

gutter, sidewalk, handicap ramps, street signs, street lights and conduits, 18-, 24-, 30-, 36-, 42-, 

and 48-inch diameter storm drain pipelines with manholes, catch basins, outlet structures and a 

storm drainage retention basin (located on the south side of Stockdale Highway) with perimeter 

fencing and a 12-foot wide gate. The general location and extent of plarmed Improvement 

Acquisitions in the planned Kern River Cul-de-Sac include completion of a northerly extension 
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of Buena Vista Road terminating rn a cul,de-sac supporting futtrre commercial development and 

an adjacent City owned park site parcel as follows: the entire street to its full design width, 

wmplcte with street paving, curb and gutter, sidewalk, street signs, street lights with conduits, 

gas natural main, and 8-inch diameter water line with appurtenances. The River Walk Area 

Pioneer Canal Relocation improvements include construction of four barrels of 66-inch diameter 

RCP p11>ing to underground the existing Pioneer Canal, connection to the existing canal piping, 

extension of that piping to the Kem River Canal and constmction of an outlet structure into the 

Kem River Canal.. Also included in the scope of River Walk Area Improvement Acquisitions are 

City of Bakersfield Water lnspect1on Fees and District Proponent incidental costs for desig,1 

engmccring, constniction st.tking, soils analysis and testing, and general contractor supervision 

and overhead. 

Southern Onks Area - Tract 5940 

The Southern Oaks Area boundaries encompass a 67.14-acre hluck of land that is planned for 

subdivision into 176 R-1 lots and a storm drain sump pursuant to Tentative Tract 5940. One of 

the District Proponents (Castle & Cooke California, Inc.) is the owner/subdivider of Tentative 

Tract 5940. Accordingly, all of the Improvement Acquisitions in the Southern Oaks Area are 

improvements related to the development of that subdivision and are generally described as 

improvements along the northerly (Campus Park Drive) frontage, along the easterly (Old River 

Road and Jameson Drive) frontages, and along the westerly (Mountain Vista Drive) frontage of 

the Southern Oaks Area that arc required to be constructed, or are expected by the District 

Proponent to be required to be constructed, as conditions of approval for that subdivision. The 

general location and extent of the planned lmprovement Acquisitions along the Campus Park 

Drive frontage of the Sotithem Oaks Area include completion of the eastbound half of the street 

(sot1th half of the street) to its full design width, complete with street paving, curb and gutter, 5-

foot wide sidewalk, street lights with conduits, median curb, subdivision block wall, landscaping, 

and subdivision· comer sign monuments. The general location and extent of the plarmed 

Improvement Acquisitions along the Jameson Drive frontage of the Southern Oaks Area include 

construction of a subdivision block wall and landscaping. The general location and extent of the 

planned Improvement Acquisitions along the Old River Road frontage of the Southern Oaks 
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Area 111cl11de completion of the southbound half of the street (west half of the street) to its full 

design wrdth, complete with street paving, curb and gutter, 5.5-foot wrde sidewalk, median curh, 

street lights with conduits, .~ubd1vision block wall, and landscaping The general location ,md 

extent of the planned Improvement Acquisitions along the Mountain Vista Drive frontage of the 

.Southern Oaks Area include completion of the northbound half of the street (c~st half of the 

street) to rts full design width, complete with street paving, curb am! g11tter, 5-foot wide 

sidewalk, street signs, street lights with conduits, median curb, suhdivision block wall, 

subdivision comer sign monuments, landscaping, 36-inch diameter storm drain pipeline with 

manholes and an outlet structure, 6-foot high penmetcr fencing with a 12-foot wide gate to the 

stom1 drain sump, and 12-inch diameter water line with appurtenances. Also included in the 

scope of the Southern Oaks Area Improvement Acquisitrnns are City of Bakersfield Water 

Inspection Fees and District t Proponent incidental costs for design engineering construction 

staking, soils analysis and testing, and general contractor supervision and overhead. 

Westdale Area· -Tract 6038 

The Westdale Area boundaries encompass a 19.84-acre block of land that is planned for 

subdivision into 44 R-1 lots and a stonn drain sump pursuant to proposed Tract 6038. One of the 

District Proponents (Soper Homes, Inc.) is the owner/subdivider of Tract 6038. Accordingly, all of 

the Improvement Acquisitions for the Westdalc Area are improvements related to the development 

of that subdivision and arc generally described a., Tract 6038 in-tract/on-site improvements that arc 

required to be constmcted, or are expected by the District Proponent to he required to he 

constructed, as conditions of approval for that subdivision. 'fbe general location and extent of the 

rlanned Improvement Acquisitions in the Westdalc Area include the construction of curb and 

gutter, sidewalk, cross gutter, approximately 1.323 feet of 6-inch diameter sewer main with 

manholes, clean-outs, and a tie to the existing sewer mam in Bnmhall Road, 24-inch di.uncter 

storm drain pipeline with catch ba,ins, manholes. and an outlet stn1cturc. Not included in the scope 

of Westdale Area Improvement Acquisitions are City of Bakersfield Water Inspection Fees and 

District Proponent incidental costs for design engineering, construction staking, sorls analysis and 

testing, and general contractor supervision and overhead. 
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USE OF THE REPORT 

The users of this report will utilize the values presented in this report to estimate a lien-to-value 

relationship of the various described parcels. This appraisal report is prepared for the sole and 

exclusive use of the City of Bakersfield (THE CLIENT). No third parties are authorized to rely 

upon this rnport without the express written consent of the appraiser. 

FUNCTION AND OBJECTIVE OF THE APPRAISAL 

It is the function of this report to provide the client with value estimates to aid in the decision 

making process regarding the issuance of bonds for the proposed improvements to the property 

described previously. Assessment District 01-2 will finance the acquisition of 'off-site' 

subdivision improvements and related incidental costs, where those improvements are either 

already required or are expected to be required by the City of Bakersfield to be installed as 

conditions of final subdivision or site plan approvals. 

SCOPE OF THE APPRAISAL 

The scope of this appraisal assignment involved standard clements of the valuation process, 

including definition of the problem, data collection, highest and best use analyses and 

implementation of the appropriate valuation approaches. Theory and application of each 

valuation approach utilized are discussed in their respective sections. Major research emphasis 

was placed upon the approach or approaches deemed most pertinent to the property under 

appraisal. Limitations to and assumptions of this appraisal arc set forth near the end of this 

report, although redundancy occurs throughout the report body as needed for clarification. 

The market was researched for unimproved acreage sales with residential use potential, sales of 

individual lots and sales of lots sold in bulk to purchasers/developers. Analysis of this data 

provides an indication of value using the Cost, Sales Comparison and Income Approaches to 

value. The income approach is a relevant valuation method for estimating the "As Is" using the 

bulk discounting process. 
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Assessment Numbers Property Owner Name 
l-657 Castle & Cooke California, Inc. 

658 Soper Homes Inc & the James Bryan Batey P S P & Trust 

Full and complete details are included in the Draft Report, City of Bakersfield Assessment 

District 01-2, dated November 14, 2001, prepared by Wilson & Associates, Fresno, California. A 

copy of this report prepared for the City of Bakersfield (CLIENT), has been retained in the 

appraiser's files. 

PROPERTY RIGHTS APPRAISED 

The property rights appraised are the fee simple estates in the various parcels, modified or 

subject to the following: 

The final values reported are on the basis of non-discounted market value; 

The final values reported are on an 'all cash' basis; 

The value is exclusive of any furnishings, mineral rights, and subject to restrictions, reservations, 
easements, and limitations of record. 

A Fee Simple estate is: 

'Absolute ownership unencumbered by any other interest or estate; subject only to the limitations 
of eminent domain, escheat, police power, and taxation.•' 

' The Dictionary of Real Estate Appraisal, American Institute of Real Estate Appraisers, Chicago, IL. 1986, pg 

123 
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GENERAL ARKA ANALYSIS 

Locatiua and Size 

The subject property described in this report is located in Kern County. Kern County 1s located 

in the southern central portion of California, at the southern end of the San Joaquin Valley. The 

Kem County Economic Development Department has provided a graphic representation of the 

county's location withm the state as shown below: 

KERN COUNTY 

«~~ Go~ E.~)> 

~~ -
'·~ 

In size, Kem County is U1ird largest among the State's 58 counties, with an aggregate 8,064 

square miles (5,160,960 acres) Included in the county's area are 1 t incorporated cities and 32 

unincorporated communities. 

II 

LrtuJJ,a ,* __ ,-J_uociates Appraisal o-(ASJt'SJment Di"itricJ 01-2 Cih' o(Hakus{ield 

Topography, Weather & Recreatio11 

The County is divided 111to three distinct geographic and clunatic zones. About one-thircl of it, 

including the area surrounding Bakersfield 1s located within the valley Ooor. The Mojave Desert 

covers another one-third and the remaining one-third is classed as mountainous. Bakersfield is 

situated near the geographic center of the valley Ooor, surrounded by the Temblor Mountain 

Range on the \Vt,st, the Tehachapi Mountains on the South and the Sierra Nevada Mountains on 

the East. 

The topographical diversity creates large climactic variations within relatively short distances. In 

general, the area is characterized by a semi-arid, mild climate with warm dry days during the 

summer, with high temperatures rangmg from 100-115 degrees. Winters are cool, with low 

temperatures ranging from 20 to 25 degrees and fog is common during the months from January 

through March. The following are statistical averages for the area· 

Mean Temperature, Valley Floor 
Annual Rainfall, Valley Floor 
Annual Rainfall, Mountain Areas 

64. 9 degrees 
5.72 inches 
10 to 40 inches 

On the valley floor rainfall is light, occurring mostly between December and March. Annual 

precipitation, even m the high ranges, is nut heavy. However, run-off from the vast amount of 

mountains provides a large proportion of the water and hydro-electrical power needs of the 

county. Furthcnnore, the Lake Isabella Dam project, administered hy the lJ. S Anny Corps of 

Engineers, and the California State Water Project have greatly augmented water supplies. 

There are a wide variety of recrcat10nal facilities available to the public in Kem County, 

including mountains. parks, golf courses, lakes, and backpacking and riding trails. These 

resources provide many fom1s of recreallon including hunting, fishing, mountain climbing, 

biking, boating, skiing and other ;i~:tiv1tics influenced by the County's varying topography 
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Population 

According to data published by the Kem County Council of Governments and the Economic 

Development Department, Kem County's population has grown 15.72% since the 1990 census, 

to approximately 658,935 in January 2000, more than California's growth rate (11. 75%) in the 

same IO·year period. Kem County's growth was the 14lh largest in the state. 

In terms of numerical growth, Kem County had a net population increase of 121,635 residents 

between the 1990 census and January I, 2000. 

Following is a chart graphically demonstrating the County's growth from 1980 along with 

growth rate projections through the year 2010. The 2000 estimated population is also shown. 

Kem County Growth Trends 

~ 
~ 

Kern's population was 658,935 according to the 2000 census. This represents a 21.24% gain 

from the 1990 census. Most of Kern's gain was due to people moving into the county, according 

to the Finance ~partment. The graph illustrates an optimistic growth rate, as indicated by the 

rate of change, through the year 2010 that e,cceeds the growth rate for the previous fifteen-year 

period from I 985·2000. The projections, &om the California Department of Finance, Population 

Research Unit, show Kem County reaching a population of one million in the year 2009. 
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Economy 

The economy of Kem County has, historically been dependent on a combination of petroleum 

and agricultural production, fluctuating with the cyclical nature of these two industries. Kem 

County is number one in oil production and number three in the agriculture producing counties 

in the nation. Warehousing and processing are becoming more important to the county, both in 

tenns of employment and diversification. 

Oil 

Kem is one of the nation's leading petroleum-producing counties, with nearly two-thirds of the 

oil production in California being extracted from Kem County oil fields. Oil production (and 

allied industry) provides a significant employment base to the county and is a major source of 

revenue to the county. Kem County oil fields produce<! 213, 100,000 barrels of oil in 1997. 

Agriculture 

Owing to the favorable climate of the San Joaquin Valley with a long frost-free growing season, 

good supplies of reasonably priced irrigation water and good soil conditions, agriculture is a 

major industry in the county. Farmland accounts for approximately 54% of Kem County's land 

area, or a total of 963,761 acres. Of this cropland, 736,217 acres are irrigated, according to the 

Kem County Farm Bureau. Overall, there are a total of 1,995 farms averaging 1,423 acres in 

size. There are 1,375 irrigated fannswith a total of736,217 acres. 

Much of the irrigation water to produce these crops is transported from the north by the Federal 

Central Valley Project's Friant-Kem Canal and the State Water Project's California Aqueduct. 

Water districts have been established in most of the agricultural areas, in an attempt to stabilize 

the irrigation water supply. 
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1999 crop valuation totaled $2,068,032,200 underscoring the importance of agriculture to the 

local economy. The top ten crops, ranked according to their annual valuation, are presented in 

the following table: 

Crop 2000Valuation 

Graces $438.366.000 
Citrus 291,124,000 
Cotton 226,050 000 
Milk 156 301 000 
Almonds 142,284 000 
Pistachios 124,085,000 
Nursery Crops 106 246 000 
Hay, Alfalfa 91,209,000 
Potatoes 78,744,100 
Cattle, Calves 55,995,000 

Agriculture provides employment to a large segment of the lahor force, pulling millions of 

dollars in the local economy On the average about 20% of the work force is engaged in farm 

work during the peak summer months and accounts for nearly 25% of the County's jobs. 

industrial Trends 

lndustnal !,,'l"Owth m the County is also being experienced. This increased industrial interest is 

primarily a result of relatively inexpensive fully developed industrial sites and location of the 

County midway hetween Los Angeles and San Francisco distribution points. 

Municipalities m some of the smaller communities in Kem County have successfully lured state 

and federal prisons to their domain. Delano, Taft, Tehachapi and Wasco have seen a 

strengthening of their tax base as a result of nearby pnsons. Each of the communities had 

anticipated that most of the prison worke1s would retain domiciles and shop nearby. However, 

many of the workers in the valley communities of Delano, Taft, and Wasco have opted to locate 

their families in the larger community of Bakersfield due to the diversity of its recreational and 

leisure activities. Nevertheless, the presence of the prisons has had a definite net positive effect 

on Kem County's economy. 
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New Coostructioo 

Kern County construction valuation is in a decline mode since reaching an all-time high level of 

nearly $738 million for 1990 By 1996, this figure had declined to $445 million which was a 

negligible $300 thousand increase from 1995. Initially the decline was attributable to an 

oversupply situation for commercial properties. Commercial construction is recovering and the 

residential sector is well below previous levels. The following chart illustrates Kem County 

permit values for the past eleven years 

Kem County Pennit Valuation 
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Retail sales have grown at a steady pace over the past five years. According to figures published 

by the California State Board of Equalization. retail sales activity has increased 29. 5% over the 

past five years, from $4.88 billion in 1994 to $6.J2 billion in 1999. The increase in retail sales is 

attributed to inflation, increasing population and increasing household income. Retail sales 

figures are typically utili,.ed as indicators for economic growth or decline 
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Retail activity within the county is concentrated at two regional malls in Bakersfield, Valley 

Plaza and East Hills Mall containing a total of eight department stores and numerous assorted 

specialty retail outlets. Other retail establishments in Kem County include at least one large 

retailer such as Kmart or Wai-Mart in addition to locally owned retail stores. 

Employment 

The following table sets forth information regarding the size of the labor force, employment and 

unemployment rates for the Kem County Labor Market, the State of California and the United 

States for the calendar years i 994 through 1998. 

Employment - Averages 
Calendar Years 1996 - 2000 

1996 1997 1998 1999 2000 
Kem Labor Market 
Labor Force (OOOs) 277.9 279.94 279.3 280.5 287.0 
Employment (OOOs) 242.6 245.6 245.4 248.6 254.5 
Unemployment Rate 12.7% 12.2% 12.1% 11.4% 11.3% 

State 
Labor Force (OOOs) 15,596.0 15,880.0 16,329.l 16,585.9 17,090.8 
Employment (OOOs) 14,470.0 14,870.0 15,360.6 15,721.9 16,245.6 
Unemployment Rate 7.2% 6.4% 5.9% 5.2% 4.9% 

United States 
Labor Force (OOOs) 133,943.0 136,297.0 138,297 139,369 141,319 
Employment (OOOs) 126,708.0 129,558.0 132,732 133,492 ]36,092 
Unemployment Rate 5.4% 5.0% 4.0% 4.2% 4.0% 

Source: Califomia Employment Development Department. 

Although Kern County's unemployment rate is higher than that of the state and the nation, there 

has been a downward trend over the past four years. Kem County's employment opportunities 

have been bolstered by a number of new business locations and expansions. State Fann's 

Regional Headquarters and the Elk Corporation's asphalt shingle manufacturing facility added 

over l,JOO Jobs. Frito Lay's recent expansion brought its total employment to 800 and Golden 

Valley Produce recently built a new facility that employing 300 people. 
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The following table sets forth the annual average nonagricultural employment within the Kem 

County Labor Market, by employment sector, for the fiscal years 1994 through 1999. 

Nonagricultural Employment - Averages 
Calendar Years 1996-2000 By Place of Work 

Employment Sector 
Mining 
Transportation & Public Utilities 
Construction 
Manufacturing 
Wholesale and Retail Trade 
Finance, Insurance & Real Estate 
Services 
Government 

(In Thousands) 
1996 1997 
10.5 10.4 
9.2 9.9 
8.2 8.8 
9.8 60 

42.2 42.6 
6.3 6.0 

41.3 43.0 
47.3 48.2 

Source: California Employment Dl!lle/opment Department. 

Transportation 

1998 
9.3 

10.5 
IO.I 
9.8 

42.8 
7.2 

45.6 
48.9 

1999 2000 
8.3 8.9 

I I.I 11.3 
98 10.9 
9.9 9.7 

44.3 44.8 
7.3 7.3 

47.7 49.2 
50.1 51.8 

Two major north/south artcric:i; traverse Kem County. Freeway 99 and Interstate 5, running 

north/south, cover the entire west cost meeting at Interstate 80 in Sacramento. Freeway 99 

connects with Highway 46 that provides access to the central coast. Highway 58 traverses the 

County in an East-West direction and connects with Interstate 40 and 15, providing access to 

Arizona, Nevada Utah and other major east markets. Interstate 80 and 40 arc major corridors 

across the United States. 

13 public airports, two of which have jet runway capacity, and four private airports serve Kem 

County. ln addition there arc two airports operated by the military, Edwards Air Force Base and 

China Lake Naval Weapons Center. Major airlines presently serving the area are American 

Airlines, which operates a daily jct flight schedule to Dallas-Fort Worth and United Express with 

flights to San Francisco, San Diego, Las Vegas and Santa Barbara. There are several commuter 

style airlines with service to various portions of the state including Los Angeles. 

The Santa Fe/Burlington Northern and the Union Pacific operate mainline rail service in Kem 

County with access to all parts of the United States. AMTRAK provides passenger train service 
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no1th on its San Joaquin route and bus service south to Los Angeles. The county's bus facilities 

include Greyhound Bus Lines, Orange Belt Stages (a charter service), and Airport Bus of 

Bakersfield, a lucal bus line providing daily commuting service to Los Angeles International 

Airport. 

Schools 

Public schools arc available througho11t the county with an excellent system of elementary and 

high schools. In addition to the numerous elementary, high schools and community colleges 

there is a four-year state University, California State University Bakersfield. The colleges are 

accredited and provide vocational and continuing education. 

Future Trends 

Irrespective of the natural mountainous boundary separating Los Angeles and Kem County, the 

decade of the 1980s and 1990s saw the genesis of a trend destined to continue for years to come. 

Los Angeles area residents are looking to the north in search of a less urbanized life style. There 

are residents commuting to Los Angeles on a daily basis from Frazier Park, Rosamond a11d 

Bakersfield. Additionillly, many individuals with working situations requiring them to work 

several days at a time, such as firefighters, are relocating their families to Kem County and to 

what they perceive as a safer and lower cost of living. Several "new towns" are planned for 

agricultural lands at the extreme south-end of the San Joaquin Valley hetween Bakersfield and 

Frazier Park. These new towns are being planned to take advantage of Los Angeles residents 
-@ 

becoming disturbed with emergence of urban problems in Southern California. 

There arc preliminary discussions towards the development of a high-speed rail system 

wnnecting Northern and Southern California. The discussions have reached the point 

establishing the most feasible route. Factors to be weighed include geographic limitations 

(impassable mountain ranges), ability to service population centers and certainly the political 

clout of the local representation. At this tanc there are two routes being given the most 

consideration, including one in Kem County. The Kern County route would proceed north from 
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Los Angeles to the San Joaquin Valley atler a stop in the Antelope Valley The other route heing 

considered a coastal route somewhat approximating the current location of State Highway J OJ. 

Obviously there 1s anticipation that a valley route would provide a linkage to Southern California 

sufficient to further the retreat from Los Angeles and spur housing demand in Kem County 

Not all of the new residents locating in Kem County are doine so as a launching pad for a 

commute to Los Angeies. Kem County has sorne of the lowest costing real estate i11 California; 

the tYPical homeowner can achieve more of the "American Dream" in Kem County. It is not 

merely individual homeowners benefiting from inexpensive property values. Beyond the 

county's location near the population center of the state and the availability of adequate lahnr, 

the primary impetus for many of the newly arriving n1anufocturing and distribution jobs is the 

low cost of land. 

Conclusion 

Kern County is contmuing to experience steady growth patterns as a result of increased 

development of irrigated farmland, stable petroleum production and refining, along with a steady 

industrial growth trend. The economic base uf the county that is centered on these resources 

should continue to be stable. The long-term trends arc diversification and urbanization. The 

county has made considerable efforts to attract potential industrial and manufacturing firms in 

order to diversify the region's economic base. Some of this compliment the existing agricultural 

base and some have no relation to the industry. The second trend is the reclamation of farmland 

for urban or suburban development in the vicinity of Bakersfield. The growth pattern away from 

Bakersfield in a westerly direction 1s absorbing productive farmland for more intensive uses_ 

This trend will continue for as long as the disparity in housmg costs exists between Kem County 

and the rest of California. 
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CITY DATA 

Location And Size 

The subject property is located in the City of Bakersfield. Bakersfield is located 111 miles north 

of the major metropolitan Los Angeles area, 108 miles south of Fresno, (the next nearest large 

urban area), and 290 miles south of San Francisco. Annual annexations to the city have taken 

place at a mean rate of approximately 6%. These annexations represent an average annual 

addition of 3,344 acres to the city's landmass. Growth has primarily been in the southwest, 

northeast and northwest quadrants. 

Population 

City population has steadily increased. The city's growth and growth projections through the year 

2010 is displayed in the following chart. 

Bakersfield Oty Population 

";"m00>r-------==1 l=-~ w • 11 I I 
~(ll) 
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The population increased 2-'/2 times in the 1970-1990 period, or an increase of 149%. The mean 

average annual rate is 7.49"/o percent, non-compounded. Since the 1990 Census, Bakersfield has 

grown by 62,244. persons to 237,222 or 35.5% over the ten-year period It is now the 13th largest 

21 

[dumg & A.ssociqtn Appraisal ofAssq.pnent DlstrlcJ o 1.2 City of Ba/jersfleld 

city in California. The city's growth increase in the first part of this decade, ranks 14th 

nationwide among cities of over 100,000 population. 

Comparison of the City of Bakersfield with Kem County, the State of California and National 

growth trends indicates the city is growing at a substantially faster rate as reflected in the 

following chart. 

Population 1990 - 2000 
City % % % USA % 

Year' Pooulation Chanae Countv Chan11:e State (000) Chanae (000) Chanae 
1990 172,400 4.23% 537,300 3.67% 29,558 2.74% 248,659 0.99% 
1991 180,200 4.52% 560,400 4.30% 30,296 2.50"/o 251,340 1.08% 
1992 186,200 3.33% 579,000 3.32% 30,845 1.81% 254,020 1.07% 
1993 192,400 3.33% 593,100 2.44% 31,303 1.48% 256,862 1.12% 
1994 197,500 2.65o/o 604,200 1.87% 31,661 1.14% 259,479 1.02% 
1995 207,500 5.06% 612,800 1.42% 31,910 0.79% 261,977 0.97% 
1996 212,700 2.51% 624,700 l.94% 32,231 1.01% 264,432 0.94% 
1997 214,600 0.89% 628,200 0.56% 32,609 l.17% 266,499 0.78% 
1998 221,700 3.31% 646,600 2.93% 33,494 2.71% 272,151 .96% 
1999 230,771 4.09"/o 648,400 l.76Yo 33,773 l.65o/o 271,626 .95% 
2000 247,057 2.79",4 661,645 1.62% 33,871 1.67% 281,421 l.45o/o 

The historical and projected growth of the Greater Bakersfield Metropolitan Arca is displayed in 

the following chart. 

450,000 

I 
400,000 

350,000 

J00,000 i "'"'" 200,000 
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100.000 

!0,000 

BakersOeld Metropolitan Area 

~111·: ~ 
1980 1985 1990 199, 2000 200~ 2010 

'Estimated population a., of January lat. Source: S1111c of California Depmtmcot of Finance, U.S. Dcpartment of Commem:, 

Bureau of the Cen8\lS. 
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Even thnugh the city has annexed huge areas since 1970, the population increase is tied in great 

part to new development in the southwest (Stockdale), northwest (Olive Drive/Rosedale), and 

northeast. (Rio Bravo), areas. The GBMA is al~o referred to as the Immediate Bakersfield Trade 

Area. The GBMA contains the City of Bakersfield and nearby surrounding communities and/or 

a1eas. Geographically, the GBMA is an area measured for an approximate five-mile radius from 

lhe center of Bakersfield. 

!'he GAMA has grown frorn a 1980 population of 227,968 to a current estimated population of 

387,960 persons. This represents sixty percent of the total county population. 

F:conomy 

!Ja.kersfield, the marketing, business, service and tr;msportatiun center of the county, finds its 

economy closely dependent upon the coutmucd prosperity of the agricultural and petroleum 

industries. 

Economic functional classification for a city is gcnc,rally based upon a city's primary economic 

base activities, i.e., its renson(s) for existence. Bakersfield is clnsscd into two categories: 

First, the city is ~ commerce center, (consi<lenng it is a farming center and the major county 

supplier of goods and services); 

Secondly, it fits a classification commonly known as extractive, Jue to the large portion of 

economic activity created by the productions of minernls 

Manufacturing firms within the city are charactenstically of small to medium size. Major 

manufacturing activities include steel fabrication, plastic form products, food an<l kindred 

products, and petroleum refining with related industries, and textiles 

23 

-~, 

La11ncr & Arsociate.< Aporairn/ _ofAnesyJ!ent Districl 01-2 City o{Bakrrrfield 

horn an overall point of view, the Greater Bakersfield Mdropolitan Area's economy is fairly 

stable. Manufacturing ,rt,11ntics are diversified with no single 111dustnal classification furnishing 

more than 25% of the area's jobs 

Building Activity 

Annual total building permit valuation since Fiscal Year 1988-89 is shown in the following 

tabulation 

City of Bakersfield 
Property Value, Construction and Bank Deposits (I) 

Fiscal Yean 1988-89 through 1997-99 
Residential 

Commercial Constnictiun Construction Total Co11struction Other Construction 
Fiscal Ycar#Units Value # Units Value II Units Value Value Bank Deposits 

1989-90 63 34,752 1,483 149,573 l,546 53,382 2",7,707 I ,685,730 
1990-91 66 48,687 1,354 140,253 1,420 42,120 231,060 1,732,100 
1991-92 60 31,126 1,953 170,292 2.013 37,795 239,213 1,754,278 
1992-93 38 37,785 2,022 187,998 2,060 19,612 265,395 1,874,146 
1993-94 30 70,472 1,581 154,577 1,611 28,533 253,582 1,646,679 
I 994-95 39 65,891 1,571 150,429 1,610 37,167 253,487 1,563,075 
1995-96 50 26,287 l,909 179,127 1,959 41,962 247,376 1,678,075 
1996-97 102 42,352 1,352 132,785 1,454 40,459 215,596 2,310,008 
1997-98 147 49,241 l,983 97,773 2. ]]0 67,281 314,295 2,438,004 
1998-99 213 78, 199 2,088 223,576 2,301 67,281 338, 733 (2) 

(I) Property values and bank deposit~ are reported 111 thousands 
(2) Data for Junie 30, 2000, is nol yc1 available Sources: FDIC anJ CLty Building !Jep;utmcnl. 

Consumer spending in calendar year 1997 resulted in $2,721,077 in taxable sales in the City, 

which is approximately 6.38% above calendar year 19%. The following chart demonstrates 

taxable sales in the City for calendar years 1993 through 1997. 
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City of Bakersfield Tuable Retail Sales 
199l-I997 
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SolllCC: Galifomia SIIIII! Board of Equalization. 

There is one regional and one sub-regional shopping center in the City. Major department stores 

with local outlets include Macy's, Mervyns, Montgomery Ward, J.C. Penney, Sears Roebuck, 

and Gottschalk's. The retail base includes three Wal-Marts, two Targets, three K-Marts, and a 

Costco. 

The number of sales permits issued and the valuation of taxable transactions for the years 1993 

tlvough 1999 are presented in the following table. 

Year 
1993 
1994 
1995 
1996 
1997 
1998 
1999 

# Permits 
2,378 
2,502 
2,630 
2,692 
2,722 
2,838 
2,899 

Transport•tion 

City Of Bakersfield. 
Number of Permits and Valuation of Taxable Transact.ions 

Retail Stores Total All Outleu 
Taxable Transactions # Permits Taxable Transactions 

1,783,033 5,278 2,209,089 
1,840,772 5,428 2,282,549 
1,928,425 5,715 2,391,916 
2,071,213 5,822 2,551,888 
2, 158,218 5,773 2,721,077 
2,308,577 5,864 2,897,388 
2,567,256 5,989 3,196,732 

Transportation needs of a city are essential, requiring goods as well as people be moved to-from

and-within the urban environment. Within the Bakersfield Metropolitan Area the main lines of 
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the Burlington Northern/Santa Fe Railroad service freight needs. Amtrak provides passenger 

travel. Scheduling by Amtrak, on its "Valley Run", is currently operated seven days a week. All 

of Amtrak's northern travel on this route originates in Bakersfield, while all southern travel from 

Oakland tenninatcs in Bakersfield. 

Truck transport is available from a number of truck carriers, several of which are major interstate 

lines. 

There are two airports within the GBMA. Bakersfield Airport, a private airport, is located in the 

southeastern area of the city, and Kem County's Meadows Field is located in the northwest 

portion of the GBMA. Meadows Field has jet runways and serves as a base for commercial air 

services. Meadows field is also used by private air traffic. 

Inter-city bus facilities are provided by the Golden Empire Transit system. Buses currently travel 

six days a week (not on Sunday), providing service from 7:00 a.m. to 6:30 p.m. The current rate 

is $0.75 for a one-way travel pass and no charge for transferring. Four firms provide taxi service, 

all of which are radio dispatched. 

As for automobile travel, the city lies astride two major all-weather highways, US Highway 99, 

(which runs north south), and State Route 58, (which runs east west). 

Government and Social Services 

The City of Bakersfield utilizes the City Manager fonn of government with an elected mayor and 

a seven-person council. Professional administrators with well-supervised and well-trained staffs 

manage departments within the city. All departments have a good record. 

All utilities are available within most areas of the city. These include gas, electricity, water, 

sewage disposal, telephone, and garbage disposal. 
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The Bakersfield Police Department has 288 personnel and the fire department has 160 firemen 

and officers 

Health care services within the GBMA are provided by six general hospitals, with a comhmed 

capacity of 1,075 beds. Within the Metropolitan Area are approximately 3 75 physicians and 

surgeons, 24 chiropractors, 19 optometnsts and 86 dentists. 

The school districts, encompassing the Bakersfield Metropolitan Area, presently contain 59 

elementary schools, 12 Junior High Schools, and 9 High Schools I.Ji addition there is a parochial 

lligh School and 8 parochial grade schools 

To fill higher educational needs, based in Bakersfield, are an accredited two-year Conummity 

College, Bakersfield College, and a four-year ac,:reditcd school, California State University at 

Bakersfield, the newest of the State university campuses. 

Recreational and Cultural Activities 

The city, due to its central locahon, offers close proximity to countywide recreational activities. 

Within the city Itself, there are numerous parks, many of which contain puhlic swimming pools 

and tennis courts 

The community maintains a Philharmonic Orchestra, the Bakersfield Convention Center, which 

seats J,250 persons, and a community theater. Also, there are college-sponsored lectures and 

artists, a wide variety of artistic, cultural, and special interest nrganizatioM, numerous movie 

theaters. The new Bakersfield CenteruJial Garden Arena facilitates various sporting events and 

trade shows. 

The library system of the Bakersfield Metwpulitan Area contains 10 branches and a bookmobile 

service, providing access to over 570,200 volumes 
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Media sources rncludc the l:lakersficld Californian, a daily newspaper, two weekly newspapc1s, 

fom television slilt1ons. three cable telev1swn companies, and twenty radio stations tliat arc 

di v1dcd between AM and FM hrnadcasting. 

The Labor Market 

There is a stable labor force of men and women with diversified skills in fields ranging from 

agriculture to sophisticated equipment, assembly, and research. 

Over the past two years, over 5,000 jobs have been added 111 Kem County each year, mostly in 

the services, government, and retail, manufacturing and construction sectors. With the efforts to 

attract corporate and manufacturing operations to Kem County, this growth is expected to 

continue through the l 990's 

Other factors influencing the county's labor market are: 

.. 

A source of lahor is always available to an employer whose operation permits short 
training phases during start-up. 

Although the labor market is not considered heavily organized, the climate between 
management and lahor is excellent. 

The total environment employees and their families enjoy, including short driving 
distances to jobs and activities, results in excellent longevity records. 

Future labor requirements will be filled through coordinated training at high schools, 
community, and state colleges as a result of a continued evaluation of the Joh market. 

Bakersfield is a participant in various state and federal programs including those with the 
California State Department of Human Resources Development 

As reported hy the California Employment Development Department, the average 

unemployment rate fur the Bakersfield lahor market for 1997 was 11.8%. This was down slightly 

from the pr ecedmg year. The rate for the three calendar years before l 996 ranged from 13. 9% to 

l 5.8%. The 1997 average unemployment rates for California and the United States were 6.4% 

and 5.0% respectively. l:lakcrsfield should always have an unemployment rate somewhat higher 
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than California or the United States as a result of the seasonal characteristics of the agricultural 

industry. The following table sets forth the top twenty non-governmental employers in the City 

as of January I, 1997. 

FIRM 

Sun Worl<l/Superior Fanns 
Grimmway Farms 
Giumarra Vineyards 
Bolthouse Farms, Inc. 
Kem Medical Hospital 
Mercy Healthcare 
Memorial Hospital 
State Fann Insurance 
Dole Bakersfield, lnc. 
Chevron USA 
San Joaquin Hospital 
US Borax Chemical 
CalResources 
Premier Packing 
Bechtel Petroleum 
Frito Lay, Inc. 
Occidental International 
Nestles Dairy Systems 
Pacific Gas & Electric 
The Bakersfield Californian 

Source: City of Bakersfield 

Housing Market 

CITY OF BAKERSFIELD 

Principal Employers 
PRODUCT/SERVICE 

Agriculture 
Agriculture 
Grapes, wine 
Agriculture 
Medical Care 
Medical Care 
Medical Care 
Insurance 
Agriculture 
Petroleum 
Medical Care 
Minerals 
Petroleum 
Agriculture 
Petroleum 
Manufacturing 
Petroleum 
Dairy Products 
Utility Services 
Newspaper 

EMPLOYEES 
3,000 
2,700 
2,500 
l,600 
l,600 
1,500 
1,200 
l,125 
l,000 
l,000 
900 
730 
683 
630 
523 
500 
450 
420 
400 
375 

Bakersfield (Kern County) has the most affordable housing in the State of California. The 

affordability is attributable to inexpensive land and cheap labor. Monthly rentals are available 

throughout the Bakersfield metropolitan area. One and two bedroom apartments command rents 

ranging from $300 to $700 per month. Apartment communities within the city are relatively well 

defined, offering goods and services to apartment dwellers. Two and three bedroom, single

fami ly houses can be rented for $350 to $1,000 per month. 
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There is a good supply of luxury homes priced from $200,000 to $450,000. However, the 

average residence is selling within the $65,000 to $125,000 price range. Strengthening demand 

for residential housing has positively affected the building permit activity in the city. 

Most of the growth and construction of dwelling units in Bakersfield has taken place subsequent 

to World War II. These dwellings typically have remaining lives. Consequently, there has been 

little need for in-fill in the older areas of the city. The availability of nearby land ready for 

construction has enabled a suburban sprawl. Residential growth tends to be primarily found in 

the northwest and southwest quadrants of Bakersfield. 

Since 1988, the permit activity was based largely on construction of new single-family dwelling 

units. This is due in part to the fact that Bakersfield is one of the most affordable urban areas in 

the western United States. Studies of the sales activity reveal that as much as 50% of the new 

tract homes are selling to out of the area buyers attracted to this area by the relatively 

inexpensive housing. 

New construction is the defining factor of the Bakersfield low-density housing market. The City 

of Bakersfield has historically been able to increase its physical area by incorporating 

surrounding areas previously used for agricultural purposes. These former agricultural lands are 

considered prime for development as the soil is of good quality and the sites are mostly level, 

reducing the costs of development. The City also has a rather reliable water source from water 

rights to the Kem River. 

During the years from about 1991 to 1995, the Bakersfield housing market was dominated to a 

large degree by large regional and national housing development finns. Among these were 

Centex, U.S. Home, and Kaufman and Broad. This was a departure from the local area building 

nonns from prior years. Previously, most of the builders were local and residential developments 

were constructed on a relatively small-scale basis. During the early !990's, larger firms with 

access to capital entered the residential market, were able to complete subdivisions more quickly, 

and thus squeezed profit margins for production housing units. Local builders found it difficult to 

compete. 
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Over a period of tune, the larger building firms found the local market prefers the opllon of 

selecting a lol locallon and having a pa111cular model built on ii. The larger builders lypically 

were building foll phases wilh house lot combinations already in place, thus limiling buyer 

choice. The housing product was inferior in quality and finish compared with the local merchant 

builders and the large development finns found their expected sales rate much slower than 

anticipated. For lhe most part these larger builders have lcfi the Bakersfield housing market to 

concentrate their efforts in other locations where the market is more receptive to the mass built 

production housmg. Since 1995, the local residential market has firmed up and is experiencing 

stable to moderate growth in new housing starts. Because the merchant builders are limiting their 

new housing starts to models and pre-sold units, there is little standing inventory at any time in 

the metropolitan area In the following chart, the total numhers of building permits for single

family dwellings arc displayed.' 

City Building Permits Issued 

Year 1995 1996 1997 1998 1999 2000 

SFR Units 1,571 1,909 1,352 1,983 1,899 1,994 

Residential Buliding Development Potential and Timing 

During the data collecl!on phase of this report preparation, the appraiser made an investigation of 

the growth rates, trends and patterns with regard to residential development in the city of 

Bakersfield. The study of demand, supply and absorption is fundamental to the valuation 

analysis and is a determinate factor in the potential for success in the local market 

A study of the Jemand side of the housing market is the first step in analyzing the relative 

strength of the housing market and it provides necessary data in studying the internction of the 

supply and demand characteristics of the market, and it will assist in forecasting future housing 

needs. The demand side analysis of the residential housing market involves researching 

S..:.1.m:t:: Kem County Bo;,rd ofTr;ade 1998 
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characteristics of population growth; ucc;up,mcy and vacancy rates of single family housing 

stock; pricing levels; and market segmentation lll the followmg paragraphs we discuss the 

various elements of the demand side of the single family housing market. The sources utilized in 

our analyses are from the E-5 Report, Department of Fmance, National Decision Systems, Kem 

Council of Govenunents, California Department of Finance, Demographic Research Unit, City 

of Bakersfield and Kem County Planning Departments. 

In examining the historical and projected growth rates for the city of Bakersfield', it was noted 

that in the five-year penod from I 995 lo 2000, the population increased 12.54%, an annual 

compounded rate of 2. 71 % as shown in the following chart. 

City of Bakersfield Population 

Year 1995 2000 2005 

Population 207,472 247,057 269,200 

The projected population growth rate from 2000 to 2005 is 31,978 persons, a compounded 

increase of 22.56% per year. During the period 1992 to 1998, the city's corporate limits were 

expanded by slightly more than 12 square miles. This was a contributing factor in the high 

growth rate. Overall, the city's population is projected to grow slightly more than 22.9% over the 

ten-year period from 1995 through 2005, an average annual compounded rate of 2.64%. 

The housing characteristics of Bakersfield arc presented in the following chart. 

Bakersfield Population and Housing 2000' 

Population Housine 
Group 

H,iusehol Qua,ter Mobile Persons 
Total d s Tora I Dclach,rd Allached 2- 4 5 + Hnme Occupic-d %. Vac Per H H 
247,05 87,44 
7 233 384 3838 I 56 712 3 614 10036 14,746 2,3J7 82 554 ~ ~9% 2 927 

Cily offiikrrsfle!d Planning Dcparlmt:111, M:ay n. 1'997 

C;i.liforrua Dcputmcm of Fmince. Demogra1)hic Rrstarch Linn The aM1,tc figures indud.r populiuon aod hou:smg within the c;:orpcn!e 

lim1it 
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Using the published statistics and projections from the sources cited previously, the population 

and housing needs within the city are forecast as follows; 

Year 2000 2005 

Population 247,057 269,200 
Total Housing Units 87,445 99,953 

Owner Occupied 56,712 64,824 

Renter Occupied 30,733 35,129 

Vacant 4,888 5,587 

Using the foregoing actual and projected population figures, an estimate of annual housing 

demand for the next five years is calculated as follows: 

2005 Housing Demand 
Less 2000 Housing Demand 
Five Year Demand 
Annual Housing Demand 
Percentage in Owned Single-Family Dwellings 
Annual Single-Family Demand 

Supply Characteristics 

99,953 
87,445 
12,508 
2,502 
65% 
1,626 

The next step in the analysis of the residential housing market in the City of Bakersfield is to 

examine the supply side of the housing market. In this regard, Bakersfield is somewhat w1ique in 

its new home marketing strategy. Having suffered during the early l 980's with an oversupply of 

standing housing inventory, the local financial institutions implemented a policy of restricting 

the number of unsold or unsold under construction units in subdivisions financed. Since that 

time, most of the local builders have voluntarily limited their housing starts to models and in rare 

instances, one or two speculative units. The exception to this has been from some of the larger, 

self-financed building firms such as Kaufman & Broad, Centex or US Homes. These builders 

have, for the most part, left or are now in the final stages of their presence in Bakersfield. These 

large builders are not expected to have much presence here in the future. 
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Owing to the fact that most dwelling units are constructed on a firm pre-sold basis, the standing 

inventory maintains a near state of equilibrium between supply and demand in Bakersfield. The 

building pennit figures reflected in the following chart demonstrate this balance. 

City Building Permits Issued 

Year 1995 1996 1997 1998 1999 2000 
SFRUnits 1,571 1,909 1,352 1,983 1,899 1,994 

The permit activity shows a pattern of stability. This is due to the recovery of the Bakersfield 

economy (the Bakersfield economy tends to lag behind Southern California) and the favorable 

institutional lending rates available to homebuyers. There is a spike in the permit activity in 

1996, which was a result of the City's announcement of a substantial increase in permit issuance 

cost 

The next step in the supply side analysis is to estimate the standing inventory and the potential 

supply from sources at the city Planning Department. The existing supply estimate is calculated 

below. 

Current Estimated Housing Supply (Total permits issued Jan 2001) 
Plus Estimated Under Construction (Month of December 2000) 
Estimated Current Supply based on permits issued 
Less: 95% pre-sold 
Estimated Unsold Inventory 

154 

ill 
335 
-ill 

17 

We spoke with Stan Grady, Planning Director for the City of Bakersfield. He referred us to Jim 

Movius who tracks the tentative and final mapping of subdivisions. Mr. Movius stated as of 

February 28, 2001, there were a total of 64 active subdivisions with tentative tract maps on file. 

This represents an estimated total of 8,056 potential residential lots. He stated that historically 

about 80-85% of tentative mapped subdivisions reach the final map stage. From this, the 

potential supply of lots for the next five years are calculated as follows: 

Active Approved Tentative Tracts/Lots 
Historically 80-85% get final maps. 

Forecast Annual Supply 

64 
80% 

8,056 
6,444 

"- 5 
1,289 
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There were no figures for the stamlmg supply of finished residential lots ready to be improved 

with single-family residential units. Typ11;ally, three or four larger corporations such as Castle & 

Cooke Homes, DeWalt/Frnitvale Properties Coleman Homes, and Kyle Carter Homes control the 

supply of finished lots to a large degree. These companies will process unimproved land through 

the city/county-required stages of entitlement, infrastructure construction and mapping. These 

developers complete their finished lots to finished house/lot combinations or sell their land either 

as unimproved subdivision with final maps in place or contract with builders to sell them 

finished lots on an opllon basis. Options are exercised on a quarterly basis where the builders 

purchase a given number of lots for a set pnce. This procedure serves to guarantee the builders a 

fixed finished lot price and reduces the developer's overhead and carrying costs and resulting 

financial exposure. The net result is that while there is a good supply of finished lots available, 

there is virtually no standing inventory of speculative housing. 

Potential purchasers of single family housing in the Bakersfield market arc accustomed to 

selecting housing units and waiting 60 to 90 days for completion. As a result, the local builders 

arc able to allow many more custom features and amenities than what is typical on previously 

constructed production units. The larger builders such as Kaufman & Broad, Centex and US 

Homes found that the local market often show a preference for the smaller local builders who 

can provide more flexibility in floor plans, lot selection, finish options and amenity packages 

Interaction of Demand & Supply 

In the preceding examination of demand an<l supply con,litions, it was determined that demand 

for single-family residential dwelling units is forecast to al 1,624 units ammally over the next 

five years. Analysis of supply conditions indicates that there is potential for an estimated 1,239 

new housing units based on tentative tracts now on file with the City. On the demand side, we 

cited the smgle-family residential pemtit activity over the past six years. In general, permits have 

been issued al the rate of 1,500 to 2,000+ umt5 annually and have averaged 1,784 pennits per 

year citywide. There are few speculative-built homes unsold other than tract rnodels 
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Our analysis of the market conditionr, 1n 13akcrsfield suggests that there 1s a steady rlcn1and for 

new housrng product and there 1s sufficient entitled land available for r,1p1d response in supply to 

meet the historical demand conditions. 

Conclusions 

The over-all trend for the city of Bakersfield appears to be stable with a forec,1st for slow steady 

growth in the future. It is anticipated the Greater Bakersfield Metropolitan Arca will contain a 

gradually increasing proportion of the county population. This 1s based on its location as a 

regional hub uf business in the Central Valley, the steadily growing strength of the local 

economy, the city and county's pro-growth/pro-business attitu<l~ an<l plentiful supply of 

relatively inexpensive land. Therefore, it 1s anticipated that the Bakersfield areil will continue to 

experience slow steady growth through the next decade, and continue to attract new households 

migrating from the urbanized areas of the San Fernando Valley and Los Angeles basin. 

Our analysis of the residential market conditions in Bakersfield suggests that there is a steady 

demand for new housing product and there is sufficient entitled land available for rapid response 

in supply to meet the historical <leman<l conditions. 
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Seven Oaks West II A - Tract 6043 
Assessment Numhen I through 255, inclusive 

Neighborhood Description - Introduction 

I.ocational factors are the items that make real estate productive and valuable. These value

generating characteristics are perhaps more important than the physical attributes of the land or 

man-made improvements that make land useful for urban purposes. Analyzing the neighborhood 

involves a study of change, (if any) the protections offered against change, the area's land use 

pattern and the occupancy situation, among other items. 

A neighborhood is defined as: 

''A portion of a larger community, in which there 1s a homogeneous grouping of inhabitants, 
h11ild1ngs, or business enterprises. " 

"Neighborhood hoimdaries may consist of well-defined natural or man-made barriers or they 
may lw more or {pss wp/l.dejined by a distinct change rn land 11se or the characteristics of the 
inhabitants."' 

Selection of Neighborhood Boundaries 

The subject neighborhood is located in the southwest section of the City of Bakersfield, within 

the City Limits. The neighborhood covers roughly a two square mile area, bounded by the major 

streets as follows; 

Location 
North Side Boundary 
South Side Boundary 
East Side Boundary 
West Side Boundary 

Border Street 
Rosedale Hwy/Kem River 
Panama Lane 
Gosford Road 
Nord Road 

Description 
Major East-West Arterial 
Major East-West Arterial 
Major North-South Arterial 
North-South Collector 

The subject neighborhood is located within portions of Census Tracts 28.05, and 31. l l. ·111e 

physical houndaries of the neighborhood were selected be~ause of the predominantly residential 

land use patterns in the area. 

Rt1.l t5tale Appr:ai,al Tcrm111ology Sponsortd JOmtly by fhe Amu1can lnst1tu1c of Rt•l E.s1a1e Appra1scn •ml The 
$1)t1cl}' of Rail F.slalr Appn11sers, 1981. p 147 
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Tile subject proper1y locat10n and its surrounds were presented on the previous facing page 

neighborhood map 

Access/Linkae:es 

The neighborhood has good access to all parts of the city via Stockdale Highway, White Lane 

and Ming Avenue man east-west direction. Freeway access is approximately three miles cast of 

the subject neighborhood, at the above named intersections, all with full interchanges. Allen, 

Gosford and Buena Vista Roads are major arterials providing access in the north anrl south 

directions to Rosedale Highway, Stockdale Highway, Ming Avenue, White Lane and Panama 

Lane. 

The linkages cited linkages provide vehicular access tu from and within the subject 

neighhorhood. Allen Road is a north-south four lane arterial from Rosedale Highway to Brimhall 

Road. Jenkins Road is a two-lane north-south collector street. 

Stockdale Highway, White Lane and Ming Avenue arc divided four lane arterials with traffic 

signals and protected tum pockets at the major intersections. Stockdale Highway provides access 

to Freeway 99 to the east and Interstate 5 tu the west of the subject neighborhood. 

General Neie:hhorhood Land Use Pattern 

The neighhorhood is located in the West-Southwest quadrant of Bakersfield, approximately 10 

miles west of the downtown civic center area. Portions of the general area are agricultural in 

nature, primarily open land cultivated with field ancl row crops and permanent plantings of 

almonds. There are parcels of unimproved and undeveloped land with natural vegetation cover 

throughout the described neighborhood. The overall character of the neighhorhood is 

trans1ttonal, from agricultural to urban uses. Since much of the vacant land in the planned areas 

of the City to the east of this neighborhood is approaching full huild out, it is anticipated that 
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urban development will continue to spread into this area. This would follow the City's historical 

westerly growth pattern that has steadily shifted to the west over the past twenty-five years. 

Schools, Shopping and Conveniences 

Elementary school aged students from Kindergarten to Grade 6th will attend Del Rio School 

located on Hidalgo Drive. Junior High school students are bused approximately 2-Y, miles 

northwest to Rosedale Middle School. High school students attend Stockdale High School. 

A community shopping center is located approximately two miles east at Stockdale Highway and 

Gosford Road. A neighborhood shopping center is at Rosedale Highway and Allen Road, 2-Y, 

miles northwcst..A regional mall is located approximately five miles southeast from the subject, 

on Ming Avem-!e at Freeway 99. Convenience centers are located throughout the general 

neighborhood. 

City, County and Administrative services are in the downtown central business district, 

approximately 8-Y, miles northeast of the general neighborhood. 

Conclusion 

The neighborhood is located in a developing area of southwest Bakersfield. The area is well 

located with reference to schools, shopping and other social/economic establishments. The 

overall character of the neighborhood is in a state of steady growth, a result of the growth trends 

experienced for ·the past several years in the West and Southwest sections of the city. Sales 

activity in this particular sector of the city has been strong, owing in large part to the long range 

planning of the developments and good access with linkages to all parts of the city. 
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SITE DESCRIPTIONS 

Location and Immediate Area Character 

The subject of this portion of Assessment District O 1-2 is a single-family residential subdivision 

known as Tract 6043. It is located in the southwest quadrant of the city of Bakersfield and 

comprises a portion of the Seven Oaks master planned community. The Seven Oaks master 

planned community encompasses approximately 1,000 acres, centering on a privately owned 18-

hole championship golf course (now being expanded to 27 holes) and country club. Seven Oaks 

is located south of the Kern River and extends south to White Lane. 

The subject parcel's southerly boundary fronts along the north line of Ming Avenue 

approximately 500 feet west of Buena Vista Road. Stockdale Highway fonns the boundary of the 

general location on the North, and the general area is bounded on the west by Allen Road (south 

of Ming Avenue) and on the east by Buena Vista Road. In general, the land in the area west and 

south of the Seven Oaks community is considered to be transitional in nature, with agricultural 

uses giving way to residential housing developments consisting of good to luxury quality 

dwellings. 

As of the date of this report the subject is rough graded vacant land. The graded land extends 

from the parcel adjacent along the east and follows the Kern River Canal along the north to the 

point where it forms an apex with Ming Avenue at the subject's southerly boundary. The area 

character is described as being in the early growth stages of the neighborhood life cycle, with the 

subject and adjacent parcels now beginning to be developed. 

Access 

Tract 6043 has approximately 2,770 feet frontage on Its southerly boundary, along the north line 

of Ming Avenue. Access into the interior of the tract will be via Grand Island Avenue when the 

tract construction is complete. 
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EXPLANATION OF ZONE DESIGNATIONS 

Zone 

c 

Ex.plan11tion 

Areas of minimal flooding (no shading) Areas between 
limits o[the 100-yr Hood and 500-yr flood; or certain areas 
subject to 100,yr flooding with average depths less lhan l 
fl or where the contributing drainage area is less than one 
square mile; or areas protected by levees from the base 
flood. (Medium shading) 

Pone!# 060077-t022B, Dated 5fl/85 

FLOOD MAP 
t 

Norlh 

City of 
Ilakmfield 

lnuner_ & dJ.Jocint~_L Appraisnl_o(Ass,~s)m ent District 01-?i]Jy_g_[JJ .. nif._l'!§JJ.!l.i!. 

Size, Shape and Topography 

This port1011 of Assessment District 01-2 covers an estimated gross land area of 61 JO-acres 

('i'i I 8-acre.1 net)). The pilrcel 's shape is dcsciibed as tnangular, with the suutherly line parallel 

along Ming Avenue and portions nfthe easterly property boundary along the west line 0f 13uena 

Vista R.nad, which is its widest pomt. The Westerly periphery 1s formed by the mterscct1on of the 

Kem River Canal at Ming Avenue. The reader may wish to refer to the Assessment District 

Diagram and tract maps for exact dimensions and boundary lines 

As of the most recent inspection the parcel was graded to a near level state with gradient 

appropriate for drninage away from improvements. Site work is currently undelway with final 

grading and excavation and grading of streets to be completed in the near future 

Physical Support Characteristics 

There were no signs of soil subsidence or cracking noted at the time of inspection. The appraiser 

was not furnished ;'\ copy of a Preliminary Geotechnical Engineering Report. rt is assumed that a 

Gcotechnical engineering study and report has been made however, and all site preparation has 

been or will be completed meeting with all recommendations contained in this report, and all 

govemmental approval(s) with regard to support characteristics have been obtained However, 

the appraiser cannot guarantee such an occurrence 

Environmental Characteristics 

The appraiser has no knowledge concerning the presence or absence of any hazardous materials 

\lr wastes w1th1n, or in proximity to the subject property. A physical inspection of the sul1ject 

propc,ty revealed no atypical conditions that nught contribute to a toxic hazard. It should be 

noted however. that this appraisal report was prepared strictlv for the use of the client and does 

not constitute an expert environmental assessment of lhe subJect property. The appraiser is not an 

expert in the field of hazardous materials, and this appraisal report should not be relied upon to 

determine whether environmental hazards exist on the property The v,ilue presented in this 

41 



iste~111!/., ----··-·-·· 
:t;.\.,/~'t!°~t•l1HI"' 
:.:.o::r::::.::~~: 

e~~~ 
~ ,.,. --.... ·--· ;,o,g;r, .~~~ 

ZONING EXPLANATION 

Code Definition 

R-2 Residential Zrme 

ZONING MAP 

c,n or au.l"~11no 
ZONING MAP 12~-o.; 
~H 06 '}O'S IIIZ1( 

~ =~·:· ___ .. 
... "'~-·: ........... . 

... ... ~ ... , ... -............ ,- ....... . 
"' ___ ,,.._,..,,, .... - •• .a,,u, 

;._:r..:.:-~.:--: .. ,-.. - -

~~;·T~~'.~~ 
... -.,-... ""'''''-'·••................. __ 

., .... ,-~-··· ......... , 
......................... ... _,u,_,,._,.., 
·,-........... ... 
"-•~M'lf-t•••l.--1 ..... , ............ _ 

t 
City of 

Bakersfield 

l"untr & Associ{lfe, Apprals11l o(Assessment District 01-2 City o(BakersQe/d 

report is predicated on the assumption that the site is free of any hazardous materials, existing or 

past soil contamination. If there is any question regarding the presence of any contaminants, the 

appraiser recommends that the client obtain an environmental assessment from a qualified 

environmental expert to determine the potential environmental risks associated with ownership 

of the subject property. If such toxic conditions do exist, the property value may be adversely 

affected. 

Flood and Ear-thguake Zones 

According to the Federal Emergency Management Agency Federal Insurance Administration 

map panel 060077 ·O l OOOB. dated September 29, 1986, the site is situated within a mapped Zone 

C area. This designation indicates the subject is in an area of minimal flooding and flood hazard 

insurance is not required for permanent structures. 

According to Special Publication #42 of the California Division of Mines and Geology, Revised 

Edition, 1994, entitled "Fault-Rupture Hazard Zones in California", this parcel is not located 

within any Special Studies Zones, as defined in the: Alquist-Priolo Special Studies Zone Act. 

~ 

All utilities including gas, water, electricity, sewer, stom1 drains and telephone service will be 

installed in the streets within .the described tract phases and will co!Ulect to the existing facilities 

in the surrounding streets. Natural gas service is provided by Pacific Gas & Electric; water, 

sewer and storm sewers are provided by the City of Bakersfield; clectridty st:rvice is provided 

by Pacific Gas & Electric and telephone service is provided by Pacific Bell. 

Zoning 

According to the City of Bakersfield Planning Department, the subject is zoned R-2, a limited 

multi-family residential designation. This zoning class allows single or multi-family residential 

uses, with a minimum lot size of 2,500 square feet of lot per unit. 
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Proposed Development 

The subiect, now known as Tentative Traci No. 6043 1s a proposed single-family residential 

subdivision that will have a total of 208 buildable lots to be built in 9 phases, A-I. In addition, 

there will be lots and areas set aside for a fire station, storm water retention and a recreational 

site. The typical interior lot measures approximately 50' x 100'. Overall, the lots range in size 

from 5,000 to over 13,000 square feet with an average lot size of 5,839 square feet. A list of the 

lot sizes of Tract 6043 is shown on the opposite facing page. 

When the lots are completed, Castle & Cooke Homes, Inc. proposes to improve them with 

single-family residential housing units for re-sale. It is the appraiser's understanding that the lots 

and housing units are designed to appeal primarily tu the first time move-up buyer segment of 

the housmg market, with typical dwelling sizes from 1,200 to 1,800 square feet in size, and with 

prices ranging from $130,000 to $160,000. 

Conclusion 

A review of the lot sizes in the subject tracts indicates that the lot sizes arc typical of those 

appealing to those seeking the entry-level housing product in Southwest Bakersfield. This is a 

desirable feature and is likely to enhance the appeal of the subject lots and completed housing 

product competing for market share. 

No detrimental influences contiguous to any individual parcels in the subject property or in the 

general area of the subject tract were observed. The subdivision is consistent with the existmg 

General Plan. Its design does not cause substantial environmental damage or substantially and 

avoidably injure fish or wildlife or their habitat, nor is it likely to cause any serious health 

problems. The design of this subdivision does not conflict with easements, acquired by the public 

at l~rge, for access through or use of property within the subdivision 
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The subject tract ·is physically suitable for the type and density of development proposed, and is 

well located with reference to schools, shopping and other social/economic establishments. 

Because of its location in proximity to the major arterials Ming Avenue and Buena Vista Road, 

the subject will provide its resident's ease of access and short travel times to services and 

conveniences in all parts of the City. 

The conformity of the lots to the area and the general development trends in the West and 

Southwest Bakersfield area should assist in the marketing of the finished lots with or without 

housing units and demand/growth trends should aid in maintaining values into the future. 

PROPERTY HISTORY 

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

of the Appraisal Institute require that an appraisal report must contain an analysis of any prior 

sales of the property that occurred within a three-year period prior to the date of value. 

According to the Kern Courtly Recorder, Castle & Cooke California, Inc., PO Box 11165, 

Bakersfield, CA. 93389, owns the land described in this report. Examination of the official 

records indicates the present owners have held the property for more than three years. 

The owner reports that the subject property is not under current agreement or option and is not 

offered for sale on the open market. According to public records, the subject property has not 

changed hands during the past three years. 

As of the effective date of this appraisal, all preliminary engineering work has been completed, 

clearing and rough grading is complete. According to the City of Bakersfield Planning 

Department, Tract 6043 has final maps in place. 
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ASSESSED VALUE AND TAXES 

Because it is the purpose of this report to detennine market value, (which by definition presumes 

a ready, willing and able buyer), it becomes necessary to allow for an increased or decreased tax 

liability for the subject property, based upon the valuation reported in this appraisal report. 

According to a spokesman for the Kem County Tax Assessor, there are no delinquent taxes or 

penalties owed against the subject property. 

VALUATION METHODOLOGY 

As explained in the previous section, both the Cost and Sales Comparison approaches arc 

pertinent to the appraisal of the subject property. Each approach will be independently applied in 

the following analysis. The values will reflect the subject's value "As Is" and the prospective 

present value "When Complete". 

IDGHEST AND BEST USE 

Definition 

The reasonable and probable use that will support the highest present value, as defined, as of the 
date of appraisal. 

Alternatively, that use, from among reasonably probable and legal alternative uses, found to be 
physically possible, appropriately supported, financially feasible, and which results in the highest 
land value ... the most profitable use.' 

Introduction 

The following highest and best use discussion will focus on the primary factors examined in 

dctennining highest and best use. 

Real EslillC Appnu11I nrmmology Publish,d Jointly by lht: A1ncnc1.n lnst1tu1e or Re-al Es1a1e 1'ppr11~t'r~ and The Society of Real Es!ale 

Appraisers. Chicago. 1975 Pg 201 
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2. 

3. 

4. 

5. 

What uses are legally allowable'! 

What uses are physically possible ( what can the site support)" 

What uses arc financially feasible (and appropriately supported)? 

A. What is the existing/future neighborhood land use pattern? 
8. What is the subject site's most probable use "as if vacant"? 

Whal uses are maximally productive? 

Conclusions 

Tlmiuehout the analysis, the valuation theories and principles of anticipation, balance, 

confom1ity, surplus product1V1ty, and externalities arc examined. These theories or value 

inflL1cnces are defined on the facing page. The highest and best use analysis considers these 

principles as they apply to the site, first, "as ifvacanl," and then, "as improved" 

What Uses Are Legally Allowable? 

The zoning for the subject is R-2. This zoning allows development for limited multi-family or 

single-family residential uses, with a minimum Jot size of 2,500 square feet per dwdling unit. 

Therefore. the only legal permissible use possibility for the subject site under the zoning is for up 

In two dwellings on each of these 5,000 square foot lots. 

What lJses Are Physically Possible? 

from among the legally allowable land uses. the appraiser mus! determine the physically 

possibk uses. Under the zoning code, the development of this parcel must consist of single 

family residences meeting the front, side and rear yard setback requirements set forth under the 

zoning code. It 1s thus physically possible and legally pennissible to develop this site exclusively 

with residential lots with one or two housing units on each lot. 
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What is The Most Financially Feasible u~c of The Site? 

Financial teasihility deals with the returns expected on an investment. Return implies that the 

idea proposed is marketable, 'rentablc' or 'saleable', and is therefore capable of generating a cash 

now, thus allowing for a return on, as well as return of, !he dollar invested. Developments that 

were developed to their legally pemiissible and physically possible uses as smgle-family 

residential resulted in the most financially feasible use for the respective properiies. Thus, 

development of the subject for smgle-farnily residential purposes is considered the mos! 

financially feasible use. 

Detem1ining the highest and best use of the site as if vacant from the possible uses also requires 

examination of the existing and future land use patterns in the neirJ1borhood. Historical and 

recent additions and proposed and under construcl1on projects in the immediate area consist 

almost exclusively of residenual uses. It was estahlishul !hat this neighborhood's location in the 

Southwest quadrant of the city is one of Bakersfield's more desirable residential locations, 

demonstrated by the amount of new residential growth dL1ring the pa.5t ten years. The latest 

surveys indicate strong market demand for single-family housing in the area. No evidence is 

available to suggest that the remaining vacant land in the immediate neighborhood should nut 

develop to single-family residential uses in keeping with the General Plan. Likewise there i~ no 

reason to believe the land use pattern or character of the area should deviate from the uses 

described previously in the future. It was our finding that multi-family housing finds most 

market acceptance in area~ proximate to entry-level housing and along arterials where these 

rlevelopments form buffers for single-family residential subdivisions. Therefore, it was my 

detem1ination that the use that is mos! financially feasible and maximally productiv" while 

confonning to the character of !he neighborhood is for smglt:-famliy residential use. This use 

would he m ham1uny with the: principle of hal:mcc and confomllty with the historical and 

existing land use patterns in the neighborhood. The supply/demand characteristics were ar1alyzed 

in a prior section of this report It was coricluded that there is sufficient demand existing to 

wanant development of single family housing in the general area. 
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It was the appraiser's conclusion that, given the on-going development in the subject's general 

and immediate vicinity and the rapid absorption rates being experienced for the finished lots and 

finished house lot combinations, there is immediate demand for the subject's development. 

Conclusion 

The process of determining highest and best use relied upon examining zoning, surrounding land 

use patterns and a cursory investigation using observation of the growth of residential 

supply/demand in the subject area. The general neighborhood appears to be steadily improving 

with single-family residential developments. 

An examination of the residential housing market in Bakersfield indicates the demand and 

supply forces are in balance. Because of the practice of making finished lots available on an 

option basis, builders have less financial exposure and can immediately adjust to changes in the 

demand side of the market. 

It is the appraiser's opinion that the Highest and Best Use for the subject property is its current 

proposed use, for single-family residential housing. Development could commence immediately 

owing to the steady demand conditions existing at this time. 

VALUATION 

Assessment Numbers 1-225 "As Is" Value of Residential Land 

This portion of Assessment District 01-2 covers approximately 37.46-acres of land in Tract 

6043. The southerly boundary fronts along the north line of Ming Avenue, just west of Buena 

Vista Road in southwest Bakersfield. This parcel extends westerly to an apex point at the Kem 

River Canal and also has frontage along the west line of Buena Vista Road. The reader may wish 

to refer to the assessment diagram of the Assessment District for a graphic representation of this 

parcel. 
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In this section we will estimate the value of the subject land, as it existed on the date of our value 

estimate, January 17, 2002. On that date, the 37.46-acre parcel consisted of vacant residential 

lend that has been cleared; rough graded, and streets and storm drains were being installed at the 

time of inspection. 

According to the City of Bakersfield Public Works Department, the final map recording of the 

208 lots in Tract 6043 took place on December 31, 2001. As a prerequisite to the issuance and 

recording of the final map, the developer posted a completion bond, which guarantees the 

completion of the subdivision to a finished lot state. The values of this portion of the Assessment 

District are therefore predicated on the assumption that the lots are finished, ready for 

improvement with housing units. 

The first step in the valuation process involves analysis of land sales that have characteristics 

similar to those of the subject. These are presented on individual data sheets in the addenda 

section of this report. The pertinent sale data will be discussed and analyzed to obtain economic 

indicators for the subject. The sales cited in the addenda arc summarized in the following grid. 

Residential Zoned Land Sales 
Sale Date APN Slxe # Lots Sale Price SP/Acre SP/Lot 

I 12/24/97 494-040-01 14.35 65 $422,500 $29,443 6,500 
2 9/8/98 462-032-36 8.65 39 $348,500 $40,289 8,936 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 7,833 
4 12/31198 494-012-23 63.13 $1,856,947 $29,415 NIA 
5 1/13/99 161-010-63 140.52 $3,714,524 $26,434 NIA 
6 1/12199 493-020-05,07,08 95.00 $2,060,000 $21,684 NIA 
7 7/13199 394-010-33 78.90 177 $1,475,000 $23,047 $8,333 
8 9-12-00 493-020-09 & 12 20.94 78 $495,000 $23,639 $6,271 
9 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 $11,243 
IO 5-01-01 494-350-02, 03 Pt 45.18 112 $2,000,000 $44,267 $17,851 

These sales provide the basis for our analysis of the subject's unimproved residential land. These 

sales were consummated over a time frame of approximately 4 years and are believed to be the 

most recent in the west portion of the Bakersfield Metropolitan area. These data involve sales of 

land with and without tentative maps in place at the time of sale. The more recent sales, items 7 

through 9, were sold prior to application for tentative maps. 
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In reviewing the data, it was the appraiser's finding that Sales 4 through 7, 9 and IO are the most 

pertinent in valuing the subject owing to their size and locations. 

Sale Four 1s the December 1998 sale of an unimproved parcel within the Riverlakes Ranch 

development. The site is s!luated along the north line of Olive Drive, west of Coffee Rd. lt 

hon.lers the new golf course, which is currently under constrnction. lncluded in the sales price is 

the cost of street improvements along Olive Drive ($400,000), bond obligations ($557,500) and 

$ lOY,44 7 for a surface waiver from the mineral rights holder. Afler the sale the purchaser 

obtained tentative map approval for 235 lots. Development plans call for residential tract housing 

up to 3,000 SF. This location is considered similar to that of the subject based on the housing 

product planned for construction 

Sale Five represents the January 1999 transaction, involving an unimproved parcel, located at the 

,outhwest comer of Stockdale Highway and Buena Vista Road in southwest Bakersfield. During 

our investigation of the sale terms and confirmation of the factual data, it was learned that there 

were circumstances existing at the time of sale that had an influence on the selling price. The 

parcel had entitlements as residential land, however the City stipulated that no mapping would be 

approved prior lo installation of a protective levee. Constrnction of this levee had to meet FEMA 

requirements in order to remove the FEMA imposed flood hazard overlay. The engineering and 

FFMA application costs totaled $50,000 according to the buyer. Although not part of the Seven 

Oaks community, it draws some locational benefit from its pro11:imity. Overall, this sale is rated 

as similar to that of the subject with regard to location but requires an upward adjustment for its 

larger size. 

Sale Six is a January 1999 transaction that involved an assemblage of three contiguous 

unimproved parcels totaling 95 acres, located at the southwest corner of Calloway Drive and 

Noriega Road in northwest Bakersfield. The grantors were Bank of America National Trust & 

Savings Association and Gary Guinn et al and Heimforth Trust. Coleman Homes purchased the 

site for development of residential tract housing. This location is inferior to that of the subject 
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owing to the planned entry level housmg product a11d it also requires an upwaid adjustment to 

the sellmg price per acre owing to its larger s11:c. 

Sale Seven involved a 64 net acre frontage approximately 2 ,640 fl along the south line of 

Campus Park Drive and approximately 1,275 feet along the cast line of Mountain Vista Drive in 

southwest Bakersfield The buyers calculated the cost of moving the canal (200,000) and the 

cost of removing the riff-raff fill and other debris (75,000) into the selling price. The buyers also 

calculated the cost of the widening of Campus Park Drive and Mountain Vista Drive at 

$ l ,500,000. After the purchase, the owners filed Tentative Tract No. 5940, 177 Residential lots, 

averaging 12,500 square feet in size. Although the lot sizes and pl.urned housing product are 

rated as similar to that of the subject, the area is considered inferior owing to the reputation of 

the area for entry level housing product. It also requires an upward adjustment for its larger si,;e. 

Sak 9 involved a West Bakersfield area property. In confirming the sale with the purchaser it 

was learned that the subject property was not listed on the open market. At the time the sale wa.s 

negotiated, the seller was asking $2S,OOO. The purchaser, realizing the extraordinary costs 

involved owing to the necessity of removing the existing almond orchard, countered with an 

offer as shown. This sale requires an upward adjustment for conditions of sale that represent the 

costs associated with the demolition and removal of the almond orchard and the extraordinary 

site preparation cosls. 

Sale Ten is a pending transaction involving two contiguous parcels in The Riverlakcs Ranch 

Community, The location affords potential fur golf course frontage lo!s Although the sale has 

not recorded, the buyer has more than 50% of the selling price in escrow. The grantee has since 

procured tentative mapping for a total of I l 2 lots. This equates to $17,851 per lot. This location 

ts considered slightly superior to the subject. Moreover, this residential land has potential for golf 

course and water theme lots. 

The results of the preceding acljustments arc shown in the following tahlc, 
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Sale No. Price/Acre Cond/Sale Adi SP/Ac Location Adi SP/Ac Si.ze Adi SP/Ac 
4 ?Q 41 'i 0 ?Q 41 'i ?Q 4 l'i ?Q 4l'i 

5 26.434 0 26.434 26.434 3.000 29.434 
6 21.684 0 21.684 4.000 25.684 4.000 29.684 
7 23.047 0 23.047 4.000 27.047 4.000 31.047 
9 26.057 4.000 30.057 4.000 34.057 34.057 
10 44.267 0 44.267 -5.000 39.267 -3.000 36.267 

The sales are arranged in order of sale date. After adjustments, it appears there is an upward 

trend in land values over time. The sales range from about $29,400 to $36,000 per acre. With the 

noted upward trend in selling prices and the subject's planned housing product, a value at the 

upper mid-point of the range is considered appropriate. 

As a result of my analysis, I have concluded the subject has a value of $35 ,000 per acre, in an 

unimproved state. 

As indicated in the property history, improvements to the land in preparation for finished lots arc 

underway. These costs incurred to date are enhancements to the land and it is likely these could 

be recaptured on a dollar for dollar basis if the property were to be marketed today. Based on our 

estimates from Marshall Valuation Service, we have estimated the costs for rough grading, 

preliminary engineering and site preparation at $5,000 per acre. Adding the improvement costs 

to date to the unimproved land value results in an "As Is" value of $40,000 per acre. The 

estimated value on the date of this report is calculated to be the sum of $!,500,000 (37.46 x 

40,000 = l ,498,400). 

PROSPECTIVE MARKET VALUE AT COMPLETION 

Cost Approach 

The first step in estimating the value of the subdivision at completion involves an analysis using 

the Cost Approach to value. The Cost Approach involves calculation of the value added to the 

vacant land value estimated in the previous section and estimating the cost of developing the 

land from its present state to one of finished lots available for improving with new housing units. 
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Lot Production - Finishing Costs 

The next step in the Cost Approach is to estimate the costs involved in completing the tract to a 

finished lot stale. The costs to bring the tract from a paper lot stage to completed, ready-to-build 

lots include direct and indirect costs along with developers' overhead and profit. These costs are 

added to the raw land value estimated previously. The final total is the estimated value of the 

finished lots by tho cost approach. 

Several local independent civil engineers and land developers who have developed large 

subdivisions were interviewed to obtain their estimates of the costs to develop land to a finished 

lot stage. 

One of these was Don Judkins, President and CEO ofBHA Properties, Inc. His firm has recently 

acquired a 66+-acre parcel of entitled land near Allen Road. This land will be developed with 

154 lots averaging 13,775 square feet, and housing units, to be known as Hampton Place. His 

firm finished builds out of the 241-lot subdivision on the west line of Calloway, south of 

Brimhall, in West Bakersfield. I learned that development costs for the smaller lot subdivision 

(6,000 SF typical size) is generally in the $10,000 to $12,000 range, depending on the state of 

preparation, topography, soil conditions, distance to utilities, etc. 

A spokesman for Castle & Cooke Homes, indicated cost to finish larger Jot subdivision to a stage 

ready for development is approximately $15,000 to 17,000 per lot for lots in the 8,000 to 10,000 

square foot size range. Costs have increased somewhat over the levels seen in years past when 

market activity was less than now. 

These estimates compare well to subdivision costs incurred by Coleman Homes in development 

of lots in the River lakes Ranch area of Northwest Bakersfield. This finn reports costs to develop 

8,000 square foot lots in Tract 5658 was $15,803, not including overhead and profit. In their 

most recent land development project, Tract 5920 in the Riverlakes Ranch, Coleman is reporting 

development costs of $16,249 per lot prior to overhead and entrepreneurial profit. In a recent 
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conversation with Ronald Ray, president of Cokman Homes, I learned that the overhead a.ml 

pr\Jfit for this type subdivision is typically 111 the 9-12% rauge. 

Based on the information obtained as a result of these interviews, I have concluded a typical cost 

to hring a subdivision with the smaller lot sizes similar to those of the subject to a finished lut 

state is approximately $14,000 per lot. 

Following is the appraiser's summary cost approach for the subdivision and thus the indicated 

finished lot values by the cost approach: 

Lot Value via Cost Approach 

Land Value@ $35,000/Acre 
Lot construction costs @$14,000/Lot 
Subtotal 
Offsite Costs 
Subtotal 
Overhead and Contingencies @! 5% 
Total Subdivision Cost 
Cost per Lot 
Entrepreneurial I Developer Profit@ 12% 
Indicated Finished Lot values via Cost Appronch (rounded)· 

SALES COMPARISON APPROACH 

37.46Acres 
208 Lots 

l,311,!UU 

2,912,0UU 

4,223,100 

~J?_2 
5,378,872 

806,831 
6,185,703 

29,739 
. 2,974 

32,713 

In order to esl!mate the Prospective Market Value of the 208 improved lots in Tract 6043 at 

Completion, we researched the market to obtain sales information about similar size lots that 

wo,re or are about to be improved with housing units that will appeal to a similar market segment. 

This technique is known as the Saks Comparison Approach. The value indicators resulting from 

these approaches are reconciled to a final value mdicator for the subject. "When Complete". 

As presented in the Site Analysis section previously, the lots in Tract 6043 are small lots, 

averaging 5,839 square feet We considered the sales of smaller lots in the Kensington and 

Windsor tracts in the Seven Oaks area to be comparable. These lots are slightly larger in size but 

the house/lot combinations will appeal to a similar market segment. 
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in the Kensington area of Seven Oaks, which is north of Ming Avenw; and south of Stockdale 

lligh .vay, lot sales began Ill June 1997. The lots were purchased by Prohuilt Homes and 

unproved with dwellings in the 1,500 to 2,100 square foot size range. These sold in the $130,000 

to $150,000 r;inge. The typical interior lot in this area was 55' x 11 O'. There were a total of 85 

lots sold in the Kensington subdivision. These ranged in size from 6,098 to 13,503 square feet, 

with an average lot size of 7,425 square feet. The lots were sold on a rolling option basis', with 

selling pnces of$24.000 per lot at the outset and reached nearly $27,000 when the tract achieved 

a full sell-out in May of 1999. The average scllmg pnce was $25,306 per lot and the sdling price 

per square foot of lot area ranged from $1.94 per square foot for the larger lots to $4.39 per 

square font for the most recent smaller lot sales. 

A more recent Kensington development is the Kensini:;ton at Grand Canal subdivision localed 

along White Lane at the southern end of the Seven Oaks community. These lots arc in Tract 

5928 Phases D, E and F, range in size from 6,534 to 13,847 square foet, and have an average lot 

size of 7,749 square feet. These 57 lots sold wiUJ..in a one-year time frame on a rolling option 

basis and had an average selling price of $30,389 per lot. 

The Windsor subdivision in the northerly portion of Seven Oaks opened for lo! sales in October 

1996 and completed sales activity in July of 2000. A total of 194 lots were: sold, which represents 

a sales rage of 4.37 units per month. Seiling prices in this suhdivision began at $32,500 per lot 

and escalated over the sellout period to $42,500. This represents an average selling price per lot 

of $38,134. 

Windsor at Grand Canal in the southerly portion of Seven Oaks offered a total of 'i I lots in the 

period from June 2000 to September 2001. These lots are larger than those in Tract 6043, with a 

typical interior lot sin, of 7,800 square feet. These lots, like those in Kensington are expected to 

Rolling opti~n5 arc 4(1;1c-cmcn!:;; 111 wh1rh mcn..h•nt builder contrac! \1/Hh whale!tal~ land <levelapetS (C.istle & Cooke Hornt:S, Inc- or f)eWah 
Curpout1or, for example) to purchase a specificc1 numbrr of 101~ during J cntain lime frarne Ouring the option penod, the option c-ontnct 
;guaranlrei !he merchant hmlder lots remain :al 2 crrt:iin rm:e level :illhnugh the lot pmcs m.,,y he innca$ed J)HK,du,;.all)' (urnally quarterly) 
dcp~ndmg on th-c m:go!iafed agreement We fyp1cally 5ec: roHrng options \Vi!h cums such :u :1 m1n1m~1m Jot uke down of 10 lots .and m.uimum of 
W lots pct quartrr f'M lot puces •rt raised usmlly around UOO prr 101 po qtJ~rtcr per ye~r This IS cm1mkr-rd typical but can v.ary according 10 
nurket condil1Qns 
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appeal lo a similar market segment as those in Tract 6043. Lots in this subdivision are reflecting 

average selling prices of $45,367 per lot. 

Lot sales activity cited above represents a total of 387 finished residential lots. Analysis of the 

sales indicates an average selling price of $34,799 per lot and an average lot sales rate of 3.96 

sales per month over the six year time frame. In studying the characteristics of the market, it was 

noted the larger Jots are selling for less per square foot than the smaller ones. This conforms to 

the inverse relationship of selling price per unit and size, typical of all property types. The 

subject lots are smaller than those found in the data set. This indicates the lots are likely to sell at 

the upper end of.the selling price per square foot range shown by the data. 

Therefore, based on the statistical indicators yielded by the bulk. lot sales in the foregoing 

analysis, I have fanned the conclusion the subject lots are best represented by the sale indicators 

provided from the Kensington and Windsor subdivisions in the southern portion of the Seven 

Oaks community. These combined indicators reflect a per square foot value of$6.40 or $32,000 

per lot for the typical 5,000 square foot interior lot. 

Conclusion of Lot Values 'When Complete' 

The various approaches to value were pursued in detail in the previous sections of this report. 

The detailed analysis of all the pertinent facts and data that were considered to influence the 

value of the subject property have led to the following value estimates: 

Lot Value by Cost Approach 
Lot Value by Sales Comparison Approach 

$32,713 
$32,000 

The first step in estimating the value using the Cost Approach was to estimate the land 

underlying land value using the Direct Sales Comparison Approach. The value from this 

approach was considered supportable and based on a sufficient number of reliable data. The 

direct and indirect costs were based on reliable costing sources supplemented by engineer's cost 

estimates from similar tracts. The Cost Approach indicated that it requires approximately 

$14,000 includinil direct costs, indirect costs and entrepreneurial profit, to develop the typical 
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interior lot. The lot construction costs were added to the land value to obtain an indication of the 

lot value "When Complete" under this premise. However, because of the difficulty in 

ascertaining investor motivations, the profit margin we selected may not be representative of 

market conditions for small lots. 

The Sales Comparison approach was based on direct comparison with sales of lots sold to 

merchant builders. This method demonstrated the subject's value is well supported by the market 

price per lot of $32,000. The data from this approach was gathered from tracts in areas that are 

located in proximity to the subject and reflected the thinking of market participants who 

developed these tracts with housing product similar to that proposed for the subject. 

BULK VALUE 'AS IF COMPLETED' -TRACT 6043 

In the previous sections of this report, the appraiser estimated the retail value of the typical lot at 

completion, ready for construction of a housing unit. The aggregate of these values reflects the 

total value of the entire subdivision at completion. Since it is not possible to complete the entire 

subdivision and sell all the homes on the day of completion, the discounted cash flow analysis is 

used as a tool to recognize a sell-out of the Jots over time. 

In applying this approach, the appraiser formulates a model that replicates actual market 

conditions that affect tract sales activity/conditions. 

The process of providing a discounted cash flow analysis requires the following steps: 

1. Estimation of the retail value of the individual finished lots and the aggregate retail value of 
lots including lot premiums; 

2. Estimation of the appropriate absorption or sell-out period required to market the finished 
lots; 

3. Determination of the approximate selling/holding expenses incurred during the marketing of 
the lots; 

4. Calculation of the indicated periodic cash flow from the projected sales; 
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5. Subtracting the direct costs, indirect costs (including selling expenses) and profit from the 
penodic cash flows, and 

6 Determination of the present worth of the net cash flows generated during the absorption 
period. 

Absorption Analysis 

The values of the typical lot and lot premiums were estimated in the previous section of this 

report. The next step is to estimate the time necessary to achieve a full sell-out of the 208 

firnsbed lots. To do this we examined the historical absorption of new dwelling units in the 

nearby competing tracts and we examined demand conditions for the subject's ultimate housing 

product. It was bur finding that there is a direct relationship between lot values and absorption 

time frames. The more expensive and the larger lots require extended marketing periods. TI1e 

187 sales analyzed reflected sales rates from 3 to 5 sales per month, depending on price range 

and location. Based on my analysis of the sales activity in competing tracts as shown previously 

supporterl from the supply/demand conditions cited previously, l fonned the conclusion that the 

subject is capable of achieving a sales rate of 5 lots per month. Consequently, the subject lots can 

he sold on a rolling option basis over an approximately four-year (52 month) time frame. This 

estimate is well supported by the subject tract location and the sterling reputation of Casie & 

Cooke in this community. 

~ 

Because it is impossible to predict when each improved lot will sell and because of the varying 

circumstances that could be encountered, the total retail value for the 208 lots including profit 

was used to calculate the expected gross income proceeds from sales. The total aggregate retail 

market value for the lots was estimated at $6,656,000, when complete (208 x 32,000 = 
6,656,000) The average monthly income 1s projected at 160,000 hased on a sales rate of 5 lots 

per month. 
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Expenses 

In prujecting expenses we estimate a total of 8% as reasonable for variable indirect expenses. 

J'his is segregated into 3% sales costs, 2% for general and administrative (including taxes and 

interest) expenses and 3% miscellaneous expenses. 

Profit 

As discussed in prevwus sections of this report, the developer profit is explicit in the retail lot 

value. 

Discount Rate 

A discount rate of 8% is selected as i1pprop1 i,1k. This is based on the current prime or rdercnce 

rate of 10% plus 5% investor's margin to reflect risk and holding factors. It is my opinion that 

!he size and scope of this project requues a somewhat extended marketing period and the 

proposed housing units are aimed at the first move-up buyer segment of the market. This 

indicates a lower element of risk than for the high-end market segment 

The discount factor at 8% for 52 months is 0.707855. Multiplymg this figure times the aggregate 

retail value less expenses results in a discounted value of 4,334,564 (6,656,000 ~ 8% = 6, 123,520 

XO 707855 = 4,334,564). This was rounded to $4)35,000. This sum of the discounted lot values 

represents an amount a bulk purchaser would likely be willing to pay assuming the enlire 

finished lot subdivision was purchased in its entirety 

As a result of my analysis, l have estimated the total · As Is' value of th,; 208 finished lots, a_q if 

completed on the date of value, December 14, 2001, is calculated to be the sum of: 

J.'OIJR MILLION THREE HUNDRED THIRTY FIVE THOUSAND DOLLARS 
($4,335,000) 
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Seven Oaks West II B Area - Tracts 6030 and 6055 
Assessment Numbers 226-432 

Selection of Neighborhood Boundaries 

The subject neighborhood is located in the southwest section of the City of Bakersfield, within 

the City Limits. The neighborhood covers roughly a two square mile area, bounded by the major 

streets as follows· 

Location 
North Side Boundary 

South Si<le Boundary 

East Side Boundary 

West Side Boundary 

Border Street 
Rosedale Hwy/Kem River 

Panama Lane 

Gosford Road 

Nord Road 

Description 
Major East-West Arterial 

Major Ea.~t-West Arterial 

Major North-South Arterial 

North-South Collector 

The subject neighborhood is located within portions of Census Tracts 28.05, and 31.l l. The 

physical boundades of the neighborhood were selected because of the predominantly residential 

land use patterns in the area. The subject location is presented on the facing page Assessment 

District map. 

Access/Linkages 

The neighborhood has good access to all parts of the city via Stockdale Highway, White Lane 

and Ming Avenue in an east-west direction. Freeway access is approximately three miles east t>f 

the subject neighborhood, at the above named intersections, all with full interchanges. Allen, 

Gosford and Buena Vista Roads are major arterials providing access in the north and south 

directions to Rosedale Highway, Stockdale Highway, Ming Avenue, White Lane and Panama 

Lane. 

The linkages cited linkages provide vehicular access to from and within the subject 

neighborhood. Allen Road is a north-south four lane arterial from Rosedale Highway to Brimhall 

Road. Jenkins Road is a two-lane north-south collector street. 
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Stockdale Highway, White Lane and Ming Avenue arc divided four lane .>rtcrials with traffic 

signals and protected tum pockets at the major intersections. ~tockdale Highway provides access 

to Freeway 99 to the east and Interstate 5 to the west of the suhjt:ct neighborhood. 

General Neigbborhood Land Use Pattern 

The neighborhood is located in the West-Southwest quadrant of Bakersfield, approximately 10 

miles west of the downtown civic center area. Portions of the general area are agricultural in 

nature, pnmarily open land cultivated with field and row crops and permanent plantings of 

almonds. There are parcels of unimproved an<l undeveloped land with natural vegetation cover 

throughout the described neighborhood. The overall character of the neighborhood is 

transitional, from agricultural to urban uses. Since much of the vacant land in the planned areas 

of the City to the east of this neighborhood is approaching full build out, it is anticipated that 

urban development will continue to spread into this area. This would follow the City's historical 

westerly growth pattern that has steadily shilled to the west over the past twenty-five years. 

Schools, Sbopping and Conveniences 

Elementary school aged students from Kindergarten to Grade 6th will attend Del Rio School 

located on Hidalgo Drive. Junior High school students are bused approximately 2-Y, miles 

northwest to Rosedale Middle School. High school students attend Stockdale High School. 

A community shopping center is located approximately two miles east at Stockdale Highway and 

Gosford Roa<l. A neighborhood shopping center is at Rosedale Highway and Allen Road, 2-'/, 

miles northwest. A regional mall is located approximately five miles southeast from the subject, 

on Ming Avenue at Freeway 99. Convenience centers are located throughout the general 

nei ghhor hood. 

City, C't>tmty and Administrative services are in the downtown central business district, 

approximately 8-V, miles northeast of the general 11eighborhood. 
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Conclusion 

The neighborhood is located in a developing area of southwest Bakersfield. The area is well 

located with reference to schools, shopping and other social/economic establishments. The 

overall character of the neighborhood is in a state of steady growth, a result of the growth trends 

experienced for the past several years in the West and Southwest sections of the city. Sales 

activity in this particular sector of the city has been strong, owing in large part to the long range 

planning of the developments and good access with linkages to all parts of the city. 

SITE DESCRIPTIONS 

Location and Immediate Area Character 

The subject of this portion of Assessment District 01-2, Tracts 6030 and 6055 are located in the 

south.west quadrant of the city of Bakersfield. These tracts arc comprise a portion of the Seven 

Oaks master planned community. The Seven Oaks master planned community encompasses 

approximately 1,000 acres. It centers on a privately owned 18-hole championship golf course 

(now being expanded to 27 holes) and country club. Seven Oaks is located south of the Kern 

River and extends south to White Lane. 

The subject parcel's northerly boundary fronts along the south line of Ming Avenue 

approximately 1,000 feet west of Buena Vista Road. Stockdale Highway fonns the boundary of 

the general location on the North, and the general area is bounded on the west by Allen Road 

(south of Ming Avenue) and on the east by Buena Vista Road. In general, the land in the area 

west and south of the Seven Oaks community is considered to be transitional in nature, with 

agricultural uses giving way to residential housing developments consisting of good to luxury 

quality dwellings. 

As of the date of this report the subject is vacant land. The area character is described as being in 

the early growth stages of the neighborhood life cycle, with the subject and adjacent parcels now 
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beginning to be developed with single-family residential and commercial-convenience uses at 

major intersections. 

~ 

Tract 6030 has approximately 1,686 feet frontage on its northerly boundary along the south line 

of Ming Avenue. Access into the interior of the tract will be from the east at the intersection of 

Grand Island Avenue and Convent Gardens Drive when the tract construction is complete. 

The northerly boundary of Tract 6055 fronts approximately 1,300 feet on the south line of the 

Kem River Canal. When the tract is completed, access into the interior of the tract will be from 

the east at the intersection of Walton Hill Drive and Ming Avenue at the point Ming Avenue 

crosses the Kem River Canal. 

Size, Shape and Topography 

This portion of Assenment District 01-2 has an estimated combined land area of 82.01-acres, 

with 38.78-acres contained in Tract 6030 and 43.23-acres in Tract 6055. The parcel shapes arc 

irregular, as shown on the reductions of the tract maps. The reader's attention is directed to the 

Assessment District Diagram and tract maps for a precise description of dimensions and 

boundary lines 

As of the most recent inspection the parcel was graded to a near level state with gradient 

appropriate for drainage away from improvements. Site work is currently underway with final 

grading end excavation and grading of streets to be completed in the near future. 

Physical Support Characteristics 

There were no signs of soil subsidence or cracking noted at the time of inspection. The appraiser 

was not furnished a copy of a Preliminary Geotectlnical Engineering Report. It is assumed that a 

Geoteclmical engineering study and report has been made however, and all site preparation has 

been or will be completed meeting with all recommendations contained in this report, and all 
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governmental approval(s) with regard to support characteristics have been obtained. However, 

the appraiser cannot guarantee such an occurrence. 

Environmental Characteristics 

The appraiser has no knowledge concerning the presence or absence of any hazardous materials 

or wastes within, or in proximity to the subject property. A physical inspection of the subject 

property revealed no atypical conditions that might contribute to a toxic hazard. It should be 

noted however, that this appraisal report was prepared strictly for the use of the client and does 

not constitute an expert environmental assessment of the subject property. The appraiser is not an 

expert in the field of hazardous materials, and this appraisal report should not be relied upon to 

determine whether environmental hazards exist on the property. The value presented in this 

report is predicated on the assumption that the site is free of any hazardous materials, existing or 

past soil contamination. If there is any question regarding the presence of any contaminants, the 

appraiser recommends that the client obtain an environmental assessment from a qualified 

environmental expert to determine the potential environmental risks associated with ownership 

of the subject property. If such toxic conditions do exist, the property value may be adversely 

affected. 

Flood and Earthquake Zones 

According to the Federal Emergency Management Agency Federal Insurance Administration 

map panel 060077-010008, dated September 29, 1986, the site is situated within a mapped Zone 

C area. This designation indicates the subject is in an area of minimal flooding and flood hazard 

insurance is not required for permanent structures. 

According to Special Publication 1142 of the California Division of Mines and Geology, Revised 

Edition, 1994, entitled "Fault-Rupture Hazard Zones in California", this parcel is not located 

within any Special Studies Zones, as defined in the Alquist-Priolo Special Studies Zone Act. 
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UU!ltlea 

All utilities including gas, water, electricity, sewer, stonn drains and telephone service will be 

installed in the streets within the described tract phases and will connect to the e,cistiug facilities 

in the surrounding streets. Natural gas service is provided by Pacific Gas & Electric; water, 

sewer and storm sewers are provided by the City of Bakersfield; electricity service is provided 

by Pacific Gas & Electric and telephone service is provided by Pacific Bell. 

~ 

According to the City of Bakersfield Planning Department, the subject is zoned R-1, a singlc

family residential designation. This zoning class allows single-funily residential uses, with a 

minimum lot siz:e of 6,000 square feet. 

Propued Qeyelopm51t 

Thia portion of Anessmcnt District 01-2 consists of two aubdivisiona. According to the 

developer, both tracts will have final map approval prior to December 31, 2001. 

Tentative Tract No. 6030 is a proposed single-funily residential subdivision that will have a total 

of 77 buildable lots to be built in 3 phases, A·C. Three non-buildable lots are set aside for 

landscaping and water retention. Toe typical interior lot will have 80' to 100' feet street frontage 

and depths will vary. A number of Iota in the southerly portion of the subdivision will have 

frontage along the proposed golf course. Overall, the lots range in siz:e ftom around 13,000 to 

25,000 square feet with an average lot size of 15,612 square feet. A list of the lot sizes of Tract 

6030 is shown on the opposite facing page. 

Tentative Tract 6055 is a proposed single-family residential subdivision that will have a total of 

116 buildable lots to be built in 4 phases, A-D. Five non-buildable lots are set aside for 

landscaping, recreation and water retention. The typical interior lot will measure approximately 

85' x 135' feet. Overall, the lots range in size from around 10,800 to 29,000 square feet with an 
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average lot size of 12,559 square feet. A list of the lot sizes of Tract 6055 is also shown on the 

opposite facing page. 

When the lots are completed, the developer proposes to sell the lots to merchant builders who 

will then improve them with single-family residential housing units for re-sale. It is the 

appraiser's understanding that the lots and housing units arc designed to appeal primarily to the 

upper-middle income segment of the housing market, with typical dwelling sizes from 2,400 to 

4,000 square feet in size, and with pricing in the $200,000 to $400,000 range. 

Conclusion 

A review of the Jot sizes in the subject tracts indicates that the lot sizes are typical of those with 

appeal to the upper-middle income brackets. The fact that there is a limited amount of this type 

housing in golf ·course and near golf course subdivisions is a desirable feature and is likely to 

enhance the appeal of the subject lots and completed housing product competing for market 

share. 

No detrimental influences contiguous to any individual parcels in the subject property or in the 

general area of the subject tract were observed. The subdivision is consistent with the existing 

General Plan. Its design does not cause substantial environmental damage or substantially and 

avoidably injure fish or wildlife or their habitat, nor is it likely to cause any serious health 

problems. The design of this subdivision does not conflict with easements, acquired by the public 

at large, for access through or use of property within the subdivision. 

The subject tract is physically suitable for the type and density of development proposed, and is 

well located with reference to schools, shopping and other social/economic establishments. 

Because of its location in proximity to the major arterials Ming Avenue and Buena Vista Road, 

the subject will provide its resident's ease of access and short travel times to services and 

conveniences in all parts of the City. 
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The conformity of the lots to the area and the general development trends in the West and 

Southwest Bakersfield area should assist in the marketing of the finished lots with or without 

housing units and demand/growth trends should aid in maintaining values into the future. 

PROPERTY HISTORY 

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

of the Appraisal Institute require that an appraisal report must contain an analysis of any prior 

sales of the property that occurred within a three-year period prior to the date of value. 

According to the Kem County Recorder, Castle & Cooke California, Inc., PO Box 11165, 

Bakersfield, CA 93389 owns the land described in this report. Examination of the official 

records indicates the present owners have held the property for more than three years. 

The owner reports that the subject property is not under current agreement or option and is not 

offered for sale on the open market. According to public records, the subject property has not 

changed hands during the past three years. 

As of the effective date of this appraisal, all preliminary engineering work has been completed, 

clearing and rough grading is complete. According to the City of Bakersfield Planning 

Department, Tracts 6030 and 6055 have final maps in place. 

ASSESSED VALUE AND TAXES 

Because it is the purpose of this report to detem1ine market value, (which by definition presumes 

a ready, willing and able buyer), it becomes necessary to allow for an increased or decreased tax 

liability for the subject property, based upon the valuation reported in this appraisal report. 

According to a spokesman for the Kem County Tax Assessor, there are no delinquent taxes or 

penalties owed against the subject property. 
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HIGHEST AND BEST USE 

Definition 

The reasonable and probable use that will support the highest present value, as defined, as of the 
date of appraisal. 

Alternatively, that use,· from among reasonably probable and legal alternative uses, found to be 
physically possible, appropriately supported, financially feasible, and which results in the highest 
land value ... the ~ost profitable use.' 

Introduction 

The following highest and best use discussion will focus on the primary factors examined in 

determining highest and best use. 

1. What uses arc legally allowable? 

2. What uses are physically possible (what can the site support)? 

3. What uses are financially feasible (and appropriately supported)? 

A. What is the existing/future neighborhood land use pattern? 
B. What !s the subject site's most probable use "as if vacant"? 

4. What uses are maximally productive? 

5. Conclusions 

Throughout the analysis, the valuation theories and principles of anticipation, balance, 

conformity, surplus productivity, and externalities are examined. These theories or value 

influences are defined on the facing page. The highest and best use analysis considers these 

principles as they apply to the site, first, "as if vacant," and then, "as improved." 

Real E.sta1e Appni11I Terminoloay Published jc;,intly by the American lnatitu1c:: of kn, Ut1te Appr11scn and The Soc:jety of Rt1I Estate 

Appr•iiser1 Cf\ica10. 1975 P1. 20 I 
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What Uses Are Legally Allowable? 

The zuning for the subject is R- l. This zoning allows development for limited multi-family or 

single-family residential uses, with a minimum lot size of 6,000 square feet per dwelling unit. 

Therefore, the only legal permissible use possibility for the subject site under the zoning is for a 

maximum of one dwelling on each lot. 

What Uses Are Physically Possible? 

Among the uses that arc legally allowable, it must be determined which uses are physically 

possible. Given the sizes of the subject lots, there arc few limitations on physically possible 

residential uses under the applicable zoning classifications. Close scrutiny by an engineer may be 

required to detennine the maximally optimal number of dwelling units supportable on the 

subject, under the single family zoning ordinances. 

Conclusion 

Those uses legally permissible and physically possible are for single-family residences as 

specified under the city's R-1 zoning code. Other uses are not permitted nor would other uses 

adhere to the principles of balance and conformity sought in a developing area. 

VALUATION METHODOLOGY 

As explained in the previous section, both the Cost and Sales Comparison approaches are 

pertinent to the appraisal of the subject property. Each approach will be independently applied in 

the following analysis. The values will reflect the subject's value "As Is" and the prospective 

present value "When Complete". 
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VALUATION 

Assessment Numbers 226-432: "As Is" Value or Residential Land 

This portion of Assessment District O l ·2 involves two parcels of land, identified as Tract 6030 

and 6055. These tracts cover approximately 35.61 and 43.23-acres, respectively. 

Tract 6030 has approximately 1,687 feet frontage along the south line of Ming Avenue and 670 

feet along the west line of Grand Island Avenue in southwest Bakersfield. This parcel extends 

westerly to Walton Hill Avenue where Ming Avenue crosses the Kem River Canal. 

Tract 6055, which is adjacent to Tract 6030, has approximately 1,303 feet of frontage along the 

south line of the Kem River Canal. It has access from Walton Hill Avenue. The reader may wish 

to refer to the assessment diagram of the Assessment District for a graphic representation of 

these parcels. 

In this section we will estimate the value of the subject land, as it existed on the date of our value 

estimate:, January 17, 2002. On that date, the parcels consisted of vacant residential land that has 

been cleared; rough graded; streets and storm drains were being installed. 

According to the City of Bakersfield Public Works Department. the final map recording of the 

lots in these tracts recorded on December 31, 2001. As a prerequisite to the issuance and 

recording of the final map, the developer must post a completion bond, which guarantees the 

completion of the subdivisions to a finished lot state. The values of this portion of the 

Assessment District are predicated on the assumption that the lots are finished, ready for 

improvement wiih housing units. 

The first step in the valuation process involves analysis of land sales that have characteristics 

similar to those "of the subject. These are presented on individual data sheets in the addenda 

section of this report. The pertinent sale data will be discussed and analyzed to obtain economic 

indicators for the subject. The sales cited in the addenda are summarized in the following grid. 
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Residential Zoned Land Sales 

Sale Date APN Size # Lots Sale Price SP/Acre SP/Lot 
I 12/24/97 494-040-01 14.35 65 $422,500 $29,443 6,500 
2 9/8/98 462-032-36 8.65 39 $348,500 $40,289 8,936 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 7,833 
4 12/31/98 494-012-23 63.13 $1 856,947 $29,415 N/A 
5 1/13/99 161-010-63 140.52 $3,714,524 . $26,434 N/A 
6 1/12/99 493-020-05, 07 08 95.00 $2,060,000 $21,684 NIA 
7 7/13/99 394-010-33 78.90 177 Sl,475,000 $23,047 $8,333 
8 9-12-00 493-020-09 & 12 20.94 78 $495,000 $23,639 $6,271 
9 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 $11,243 

10 5-01 ·0l 494-350-02, 03 Pt 45.18 112 $2,000,000 $44,267 SI 7,851 

These sales provide the basis for our analysis of the subject's unimproved residential land. These 

sales were consummated over a time frame of approximately 4 years and are believed lo be the 

most recent in the west portion of the Bakersfield Metropolitan area. These data involve sales of 

land with and without tentative maps in place at the time of sale. The more recent sales, items 7 

through 9, were sold prior to application for tentative maps. 

In reviewing the data, it was the appraiser's finding that Sales 4 through 7, 9 and 10 are the most 

pertinent in valuing the subject owing to their size and locations. 

Sale Four is the December 1998 sale of an unimproved parcel within the Riverlakes Ranch 

development. The site is situated along the north line of Olive Drive, west of Coffee Rd. It 

borders the new golf course, which is currently under construction. [ncludcd in the sales price is 

the cost of street improvements along Olive Drive ($400,000), bond obligations ($557,500) and 

$109,447 for a surface waiver from the mineral rights holder. After the sale the purchaser 

obtained tentative map approval for 235 Jots. Development plans call for residential tract housing 

up to 3,000 SF. This location is considered similar to that of the subject based on the housing 

product planned for construction. 

Sale Five represents the January 1999 transaction, involving an unimproved parcel, located at the 

southwest comer of Stockdale Highway and Buena Vista Road in southwest Bakersfield. During 
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our investigation of the sale terms and confirmation of the factual data, it was learned that there 

were circumstances existing at the time of sale that had an influence on the selling price. The 

parcel had entitlements as residential land, however the City stipulated that no mapping would be 

approved prior to installation of a protective levee. Construction of this levee had to meet FEMA 

requirements in order to remove the FEMA imposed flood hazard overlay. The engineering and 

FEMA application costs totaled $50,000 according to the buyer. Although not part of the Seven 

Oaks community, it draws some locational benefit from its proximity. Overall, this sale is rated 

as similar to that of the subject with regard to location but requires an upward adjustment for its 

larger size. 

Sale Six is a January 1999 transaction that involved an assemblage of three contiguous 

unimproved parcels totaling 95 acres, located at the southwest comer of Calloway Drive and 

Noriega Road in northwest Bakersfield. The granters were Bank of America National Trust & 

Savings Association and Gary Guinn et al and Heimforth Trust. Coleman Homes purchased the 

site for develop!llcnt of residential tract housing. This location is inferior to that of the subject 

owing to the planned entry level housing product and it also requires an upwan:I adjustment to 

the selling price per acre owing to its larger size. 

Sale Seven involved a 64 net acre frontage approximately 2,640 ft along the south line of 

Campus Park Drive and approximately 1,275 feet along the east line of Mountain Vista Drive in 

southwest Bakersfield. The buyers calculated the cost of moving the canal (200,000) and the 

cost of removing the riff-raff fill and other debris (75,000) into the selling price. The buyers also 

calculated the c'ost of the widening of Campus Park Drive and Mountain Vista Drive at 

$1,500,000. After the purchase, the owners filed Tentative Tract No. 5940, 177 Residential lots, 

averaging 12,500 square feet in size. Although the lot sizes and planned housing product arc 

rated as similar fo that of the subject, the area is considered inferior owing to the reputation of 

the area for entry level housing product. It also requires an upward adjustment for its larger size. 

Sale 9 involved a West Bakersfield area property. In confirming the sale with the purchaser it 

was learned that the subject property was not listed on the open market. At the time the sale was 

negotiated, the seller was asking $28,000. The purchaser, realizing the extraordinary costs 
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involved owing to the necessity of removing the existing almond orchard, countered with an 

offer as shown. This sale requires an upward adjustment for conditions of sale that represent the 

costs associated with the demolition and removal of the almond orchard and the extraordinary 

si le preparation costs. 

Sale Ten is a pending transaction involving two contiguous parcels in The Riverlakes Ranch 

Community. The locaiion affords potential for golf course frontage lots. The grantee has since 

procured tentative mapping for a total of 112 lots, which equates to $17,851 per lot. This location 

is considered similar to the subject. Moreover, this residential land has potential for golf course 

and water theme lots, an attribute also possessed by the subject. 

The results of the previously discussed adjustments arc shown in the following table. 

Sale No. Price/Acre Coad/Sale t\.dj SP/Ac 1.,ocatloa t\.dj SP/Ac Size t\.dj SP/Ac 

4 29,415 0 29,415 29,415 29,415 

5 26,434 0 26,434 26,434 3,00( 29,434 

6 21,684 0 21,684 8,000 29,684 3,00( 32,684 

7 23,047 0 23,047 8,000 31,047 31,047 

9 26,057 4,000 30,057 8,000 38,057 38,057 

10 44,267 0 44,267 44,267 44,267 

The sales are arranged in order of sale date. After adjustments, it appears there is an upward 

trend in residential acreage values over time. After adjustments, the sales range from about 

$29,400 to $44,267 per acre. With the noted upward trend in selling prices and the subject's 

planned up-scale housing, a value at the upper end of the range is considered appropriate. 

Therefore, as a result of my analysis, I have concluded the subject has a value of $42,000 per 

acre, in its current unimproved state. This indicates a value on the date of the most recent 

inspection of $3,315,000 (42,000 x 78.84 = 3,311,280). 
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PROSPECTIVE MARKET VALUE AT COMPLETION 

Cost Approach 

The first step in estimating the value of the subdivision at completion involves an analysis using 

the Cost Approach to value. The Cost Approach involves calculation of the value added to the 

vacant land value estimated in the previous section and estimating the cost of developing the 

land from its present state to one of finished lots available for improving with new housing units. 

Lot Production - Finishing Costs 

The next step in the Cost Approach is to estimate the costs involved in completing the tract to a 

finished lot state. The costs to bring the tract from a paper lot stage to completed, ready-to-build 

lots include direct and indirect costs along with developers' overhead and profit. These costs are 

added to the raw land value estimated previously. The final total is the estimated value of the 

finished lots by the cost approach. 

Several local independent civil engineers and land developers who have doveloped large 

subdivisions were interviewed to obtain their estimates of the costs to develop land to a finished 

lot stage. 

One of these was Don Judkins, President and CEO ofBHA Properties, Inc. His firm has recently 

acquired a 66+-acre parcel of entitled land near Allen Road. This land will be developed with 

154 lots averaging 13, 775 square feet, and housing units, to be known as Hampton Place. His 

firm finished builds out of the 241-lot subdivision on the west line of Calloway, south of 

Brimhall, in West Bakersfield. I learned that development costs for the smaller lot subdivision 

{6,000 SF typical size) is generally in the $10,000 to $12,000 range, depending on the state of 

preparation, topography, soil conditions, distance to utilities, etc. 
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A spokesman for Castle & Cooke Homes, indicated cost to finish larger lot subdivision to a stage 

ready for development is approximately $15,000 to 18,000 per lot for lots in the 8,000 to 10,000 

squar~ foot size range. Costs have increased somewhat over the levels seen in years past when 

market activity was less than now. 

These estimates compare well to subdivision costs incurred by Coleman Homes in development 

of lots in the Riverlakes Ranch area of Northwest Bakersfield. This finn reports costs to develop 

8,000 square foot lots in Tract 5658 was $1:5,803, not including overhead and profit. In their 

most recent land development project, Tract 5920 in the Riverlakes Ranch, Coleman is reporting 

development costs of $16,249 per lot prior to overhead and entrepreneurial profit. In a recent 

conversation with Ronald Ray, president of Coleman Homes, I learned that the overhead and 

profit for this type subdivision is typically in the 9-15% range. 

Based on the information obtained as a result of these interviews, I have concluded a typical cost 

to bring a subdivision with the smaller lot sizes similar to those of the subject to a finished lot 

state is approximately $18,000 per lot. 

Following is the appraiser's summary cost approach for the subdivision and thus the indicated 

finished lot values by the cost approach: 

Lot Value via Cost Approach 

Land Value@$42,000/Acre 
Lot construction costs @$18,000/Lot 
Subtotal 
Offsite Costs 
Subtotal 
Overhead and Contingencies @18% 
Total Subdivision Cost 
Cost per Lot 
Entrepreneurial I Developer Profit@ 20% 
Indicated Finished Lot values via Cost Approach 
Rounded to 

78.84 
193 

Acres 
Lots 

3,311,280 
3,474,000 
6,942,960 
1,392,920 
8,178,200 
1,472,076 
9,650,276 

:50,001 
10,000 
60,002 

$60,000 
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SALES COMPARISON APPROACH 

In order to estimate the Prospective Market Value of the 193 improved lots in Tract 6030 and 

6055 at Completion, we also researched the market to obtain sales infonnation about similar size 

lots that were or are about to be improved with housing units that will appeal to a similar market 

segment. This technique is known as the Sales Comparison Approach. The value indicators 

resulting from these approaches are reconciled to a final value indicator for the subject. "When 

Complete". 

Tract 6030, Phases A through D, inclusive, comprise the subdivision to be known as Regency 

Classics. There are a total of77 lots in this, the newest of the Regency Classics series, ranging in 

size from 13,500 to 28,726 square feet. The overall average of all lots in this subdivision is 

15,612 square feet and the typical interior lot is described as 13,500 square feet. There are 6 lots 

in Phase 6 and 4 lots in Phase B that have rear yards on the golf comse. These are considered 

premimn lots and will conunand higher prices. 

The new Regen_c.y Classic series is a continuation of the series with the same name in Seven 

Oaks. The Regency series has sold a total of97 lots in the Regency and Regency Classics series 

from 1998 through year-end 2000. These ranged in price from S72,500, for the first lot sales in 

the series, to $115 ,000, one of the more recent prices for a large, premium lot. 

During 2001 we observed 45 lot sales, both on and off the golf course. The lot sales this calendar 

year reflects selling prices from $84,000 to $171,465. The overall average lot size in this series 

was 16,742 square feet, with an average selling price of $113,000. The typical off golf course 

lots reflect selling prices averaging $95,000 with those on golf course are commanding an 

average of $155,000 per lot. 

Tract 6055 is to be known as the Lexington Classics. As previously indicated, this subdivision 

will have a total- of 116 lots in four phases, A through D. The lots range in size from I 0,000 to 

28,850 square feet with an average lot size of 12,559 square feet overall. The typical interior lot 

in this tract is described as 80' x 135', or 10,800 square feet. 
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We compiled sales data from the Lexington series in Seven Oaks as described previously, 

Dwellings in this subdivision were built by various builders and range in size from 2,100 to 

2,900 square feet, with values in the $250,000 to $355,000 range. It was our finding that there 

were 102 lot sales over a 2-Yt year time frame. Overall, these lots averaged 11, 727 square feet in 

size and had an average selling price ofS65,409. 

The most recent iteration of this series is in the Seven Oaks community and is known as 

Lexington at Grand Island. This is a security-gated subdivision with a total of 127 lots. Three 

phases, totaling about 70 Jots were recently completed. Sales activity beginning January 2001 

reflects a total of 56 sales. These ranged from $75,000 to $133,000 with an average selling price 

of approximately $93,000. 

Overall, based on 117 lot sales, we are showing off golf course lots averaging $78,000 per lot 

and those. on the golf course have averaged arowid $125,000. This indicates a lot premium of 

$47,000 is achievable for this size lot. 

Conclusion of Lot Values 'When Complete' 

The various approaches to value were pursued in detail in the previous sections of this report. 

The detailed analysis of all the pertinent facts and data that were considered to influence the 

value of the subject property have led to the following value estimates: 

Lot Values by Cost Approach 

Lot Value by Sales Comparison Approach Tract 6030 

Lot Value of golf course lots Tract 6030 

Lot Value by Sales Comparison Approach Tract 6055 

$60,000 

$95,000 

$155,000 

$78,000 

The first step in estimating the value using the Cost Approach was estimating the land 

underlying land value using the Direct Sales Comparison Approach. The value from this 

approach was considered supportable and based on a sufficient number of reliable data. The 
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direct and indirect costs were based on reliable costing sources supplemented by engineer's cost 

estimates from similar tracts. The Cost Approach indicated that it requires approximately 

$18,000 including direct costs, indirect costs and entrepreneurial profit, to develop the typical 

interior lot. The lot construction costs were added to the land value to obtain an indication of the 

lot value "When Complete" under this premise. However, because of the difficulty in 

ascertaining investor motivations, the profit margin we selected may not be representative of 

market conditions for residential lot construction. 

The Sales Comparison approach was based on direct comparison with sales of lots sold to 

merchant builders. This method demonstrated the value estimate of the large lots in Tract 6030 

was well supported with competitive market data showing a typical price for interior lots of 

$95,000. The data from this approach was gathered from tracts in areas that arc located in 

proximity to the subject and reflected the thinking of market participants who developed these 

tracts with housing product similar to that proposed for the subject. The golf course frontage lots 

are commanding·premiums estimated at $60,000. 

In Tract 6055 the typical interior lot is slightly smaller than those in Tract 6030. The lot values in 

this subdivision were estimated based on sales of similar sized lots in prior Lexington 

developments. There was a substantial amount of market data available that well supports our 

value estimate of $78,000 for the typical interior lot. Moreover, there was data available to 

support our estimate of$47,000 as premiums for the,, lots located on the golf course. 
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BULK VALUE 'AS IF COMPLETED'-TRACTS 6030 and 6055 

In the previous sections of this report, we estimated the retail value of the typical lot at 

completion, ready for construction of a housing unit. The aggregate of these values reflects the 

total value of the subdivisions at completion. Since it is not possible to complete the subdivisions 

and sell all the homes .on the day of completion, the discounted cash flow analysis is used as a 

tool to recognize a sell-out of the lots over time. 

In applying this approach, the appraiser formulates a model that replicates actual market 

conditions that affect tract sales activity/conditions. 

The process of providing a discounted cash flow analysis requires the following steps: 

1. Estimation of the retail value of the individual finished lots and the aggregate retail value 
of lots including lot premiums; 

2. Estimation of the appropriate absorption or sell-out period required to market the finished 
lots; 

3. Determination of the approximate selling/holding expenses incurred during the marketing 
of the lots; 

4. Calculation of the indicated periodic cash flow from the projected sales; 

5. Subtracting the direct costs, indirect costs (including selling expenses) and profit from the 
periodic cash flows, and 

6. Determination of the present worth of the net cash flows generated during the absorption 
period. 

Absorption Analysis 

The values of the typical lot and lot premiums were estimated in the previous section of this 

report. The next step is to estimate the time necessary to achieve a full sell-out of the finished 

lots. To do this we examined the historical absorption of new dwelling units in the nearby 

competing tracts and we examined demand conditions for the subject's ultimate housing product. 

It was our finding that there is a direct relationship between lot values and absorption time 
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frames. The more expensive and the larger lots require extended marketing periods. The 178 

sales analyzed reflected sales rates from 3 to 5 sales per month, depending on price range and 

location. During the past 12 months we noted a total of 74 sales, a rate of slightly more than 3 

sales per month. Based on my analysis of the sales activity in competing tracts as shown 

previously supported from the supply/demand conditions cited previously, I formed the 

conclusion that the subject is capable of achieving a sales rate of 3.SS lots per month. 

Consequently, the subject lots can be sold on a rolling option basis over an approximately four

year (55 monlh)_time frame. This estimate is well supported by the subject tract location and the 

sterling reputation of Castle & Cooke in this community. 

~ 

Because it is impossible to predict when each improved lot will sell and because of the varying 

circumstances that could be encountered, the total retail value for each of the subdivisions in this 

portion of the IISIC&llllent district including profit was used to calculate the expected gross 

income proceeds from sales. 

The total aggregate retail market values for the subdivisions was calculated as follows: 

Tract 

6030 

6055 

Expenses 

#Lots 

77 

ll6 
193 

Lot value 

95,000 

78,000 

Subtotal GC Lots GC Premium Aggre,:ate Retail Value 

7,315,000 10 60,000 7,915,000 

9,048,000 I 47,000 9 095 000 

11 $17,010,000 

In projecting expenses we estimate a total of 8% as reasonable for variable indirect expenses. 

This is segregated into 3% sales costs, 2% for general and administrative (including taxes and 

interest) expenses and 3% miscellaneous expenses. 
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f!2fi! 

As discussed in previous sections of this report, the developer profit is explicit in the retail lot 

value. 

Discount Rate 

A discount rate of 8% is selected as appropriate. This is based on the current prime or reference 

rate of 3.0% plus 5% investor's margin to reflect risk and holding factors. lt is my opinion that 

the size and scope of this project requires a somewhat extended marketing period and the 

proposed housing units are aime<I at the first move-up buyer segment of the market. This 

indicates a lower element of risk than for the high-end market segment. 

The discount factor at 8% for 55 months is 0.693884. Multiplying this figure times the aggregate 

retail value less expenses results in a discounted values for the respective tracts as follows: 

Tract #Lou Retail V al11e Sellln2 Exoeo1e 8% Factor "As Is .. Value 
6030 77 7 915 000 633,200 0.693884 5 052 725 
6055 116 9,095,000 727,600 0.693884 5,806,005 
Total 193 17,010,000 10,858,730 

The "As Is" values assigned assume completion of the infrastructure that will be financed by 

Assessment District 01-2 are completed and in place. 

As a result ofmy analysis, I have estimated the total 'As Is' (rounded) values of the 193 finished 

lots in Tracts 6030 and 6055, as if completed on the date of value, December 14, 2001, are as 

follows: 

Tract # Lots Retail Value "As Is" Value 
6030 77 7,915,000 5,052,725 
6055 116 9,095,000 5,806,005 
Total 193 17 010,000 $10,860,000 
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Seven Oaks West II C Area -Tracts 6001, 6045 and 6046 
Assessment Numbers 433-464 

Selection of Neighborhood Boundaries 

The subject neighborh0od is located in the southwest section of the City of Bakersfield, within 

the City Limits. The neighborhood covers roughly a two square mile area, bounded by the major 

streets as follows: 

Location 
North Side Boundary 
South Side Boundary 
East Side Boundary 
West Side Boundary 

Border Street 
Stockdale Hwy/K.ern River 
White Lane 
Gosford Road 
Allen Road 

Description 
Major East-West Arterial 
Major East-West Arterial 
Major North-South Arterial 
Major North-South Arterial 

The subject neighborhood is located within portions of Census Tracts 28.0S, 28.06, 28.08 and 

32.01. The physical boundariea of the neighborhood were selected because of the predominantly 

residential land use patterns in the area. 

The neighborhood boundaries and the subject property location are presented on the facing page 

neighborhood map. 

~ 

The neighborhood has good access to all parts of the city via Stockdale Highway and White 

Lane, both with Freeway access ramps, located five miles east of Buena Vista Road. Gosford and 

Buena Vista Roads are major arterials providing access in the north and south directions to 

Stockdale Highway and White Lane. 

Stockdale Highway from Freeway 99 to Allen Road (one mile west of Buena Vista) is a divided 

four-lane highway, with signal-controlled intersections at the major arterials and streets. 
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Buena Vista Road is a divided four-lane, north-south arterial with signal-controlled intersections. 

The southerly termination point of Buena Vista Road is at White Lane. 

General Neighborhood Laud Use Pattern 

The neighborhood is located in the southwest quadrant of Bakersfield. Large portions of the area 

are cultivated, irrigated field and row cropland along with large parcels of unimproved and 

undeveloped land with natural vegetation cover. The overall character of the neighborhood is 

transitional, from agricultural to urban uses, Since much of the vacant land in the planned areas 

of the City to the east of this neighborhood is approaching full build out, it is anticipated that 

urban development will continue to spread into this area. This would follow the City's historical 

westerly growth pattern that has steadily shifted to the west over the past twenty-five years. · 

Schools. Sboppipg agd Conveniences 

Elementary school aged students from Kindergarten to Grade 6th will attend Del Rio School 

located on Hidalgo Drive. Junior High school students arc bused approximately 2-Y, miles 

northwest to Rosedale Middle School. High school students attend Stockdale High School. 

A community shopping center is located approximately two miles east at Stockdale Highway and 

Gosford Road. A neighborhood shopping center is at Rosedale Highway and Allen Road, 2-Y, 

miles northwest. A regional mall is located approximately five miles southeast from the subject, 

on Ming Avenue at Freeway 99. Convenience centers are located throughout the general 

neighborhood. 

City, County and Administrative services are in the downtown central business district, 

approximately 8-1
/, miles northeast of the general neighborhood. 
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Conclusion 

The neighborhood is located in a developing semi-rural area of southwest Bakersfield. The area 

is well located with reference to schools, shopping and other social/economic establishments. 

The overall character of the neighborhood is in a state of steady growth, a result of the growth 

trends experienced fonhe past several years in the Southwest sections of the city. Sales activity 

in this particular sector of the city has been strong, owing in large part to the long range planning 

of the developments and good access with linkages to all parts of the city. 

SITE DESCRIPTIONS 

Location and Immediate Area Character 

The subject is located in the southwest quadrant of the city of Bakersfield. It comprises a portion 

of the Seven Oaks master planned community. The Seven Oaks master planned community 

encompasses approximately 1,000 acres, centering on a privately owned 18 hole championship 

golf course (now being expanded to 27 holes) and country club. Seven Oaks is located south of 

the Kem River and extends south to White Lane. Stockdale Highway forms the northerly 

boundary; it is bounded on the west by Allen Road (south of Ming Avenue) and on the east by 

Old River Road. Chamber Boulevard and Woodmere Street intersect the portion being appraised. 

In general, the land in the area west and south of the Seven Oaks community is considered to be 

transitional in nature, with agricultural uses giving way to residential housing developments 

consisting of good to luxury quality dwellings. 

As of the date of inspection, the subject is vacant unimproved land, in a rough graded state. East 

of the subject, along the east line of Woodmere Street, are the Windsor and Kensington 

Subdivisions now being developed as the Santa Barbara series, by Kyle Carter Hornes. 
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Access 

Portions of the subject property has frontage along three major thoroughfares, Ming Avenue, 

Buena Vista Road and White Lane. Access into the subject tract is via Grand Island Avenue, 

from Ming Avenue, from Chamber Boulevard, intersecting Buena Vista Road and from 

Liverpool Way off White Lane. 

Buena Vista Road intersects Stockdale Highway approximately Y, mile north of Ming Avenue 

Stockdale Highway is a major east-west highway connecting to Freeway 99, five miles east of 

Buena Vista Road. Stockdale Highway from Freeway 99 to Allen Road (Allen Road is one mile 

west of Buena Vista) is a divided four-lane highway. White Lane also connects to Freeway 99, 

five miles east of Buena Vista Road. 

Size, Shape and 'fopoeraphy 

The subject land and tracts cover areas that are irregular in shape. The reader may wish to refer 

to the assessor's plat map and tentative tract maps for exact dimensions and boundary lines. 

According to the lot layout prepared by Mcintosh & Associates, the subject parcels cover 

approximately 40.68-acres, net. This does not include a proposed site set aside as a future Fire 

Station site percolation sumps and a natural gas pipe easement in favor of PG&E that traverses 

the southerly boundary of Tract 6046 in a northwest to southeasterly direction. 

The topography is generally level with a slight natural gradient with drainage from east to west 

Water drainage appears to be adequate. 

1!!i!!!k! 

All utilities including gas, water, electricity, sewer, stonn drains and telephone service are or will 

be installed in the streets within the described tracts and will connect to the existing facilities in 

the surrounding streets. Natural gas service is provided by Pacific Gas & Electric; water, ~ewer 
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and storm sewers are provided by the City of Bakersfield; electricity service is provided by 

Pacific Gas & Electric and telephone service is provided by Pacific Bell. 

Flood and Earthquake Zones 

According to the Fed~ral Emergency Management Agency Federal Insurance Administration 

map panel 060075-10158, dated September 29, 1986, the subject tracts are situated within a 

mapped Zone C area. Zone C designates areas of minimal flooding and no flood insurance is 

required. 

According to Special Publication #42 of the California Division of Mines and Geology, Revised 

Edition, 1994, entitled "Fault-Rupture Hazard Zones in California", this parcel is not located 

within any Special Studies Zones, as defined in the Alquist-Priolo Special Studies Zone Act. 

Zoning - Land uses 

The City's zoning map showing the current approved land uses indicates the area north of White 

Lane and the PG&E Gas transmission line easement is zoned R-1. The land use area described, 

as R-1 is a residential zoning classification. This zoning designation allows one-family 

residential land uses, with a minimum lot size of 6,000 square feet for each dwelling unit.. 

Environmental Characteristics 

The appraiser has no knowledge concerning the presence or absence of any hazardous materials 

or wastes within, or in proximity to the subject property. A physical inspection of the subject 

property revealed no atypical conditions that might contribute to a toxic hazard. It should be 

noted however, that this appraisal report was prepared strictly for the use of the client and does 

not constitute an expert environmental assessment of the subject property. The appraiser is not an 

expert in the field of hazardous materials, and this appraisal report should not be relied upon to 

determine whether environmental hazards exist on the property. The value presented in this 

report is predicated on the assumption that the site is free of any hazardous materials, existing or 

past soi! contamination. If there is any question regarding the presence of any contaminants, the 
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appraiser recommends that the client obtain an cnvirorunental assessment from a qualified 

envirorunental expert to determine the potential envirorunental risks associated with ownership 

of the subject property. If such toxic conditions do exist, the property value may be adversely 

affected. 

Propo,ed Development 

Thi, portion of Asseament District 01-2 consists of three subdivisions; Tract 6001, Tract 604S 

and 6046. Tract 6001 was recorded December 31, 2001. It is anticipated that applications for 

final mapping in Tracts 604S and 6046 will be submittr.d later this year. No retail value estimates 

for these tracts will be estimated at this time. 

Tentative Tract No. 6001 is a proposed single-family residential subdivision that will have a total 

of 30 buildablc lots to be built in 2 phaacs, A and B. The typical interior lot ia described has 

having 80' feet street frontage and depths will vary, although the typical depth is IJS feet. 

Overall, the lots range in aize from 8,916 to 19,026 square feet with an average lot aize of 11,616 

square feet. A list of the lot sizes of Tract 6001 is shown on the opposite facing page. 

Tentative Tract 604S is a proposed single-family residential subdivision !hat will have a total of 

116 buildable lots to be built in 4 phases, A-D. Five non-buildable lots are set aside for 

landscaping, recreation and water retention. The typical interior lot will mcaaurc approximately 

SS' x 13S' feet. Overall, the lots range in size from around 10,800 to 29,0-00 square feet with an 

average lot size of I 2,SS9 s.quare feet. A list of the lot sizes of Tract 6055 is also shown on the 

oppoaitc facing page. 

When the lots are completed, the developer proposes to sell the lots to merchant builders who 

will then improve them with single-family residential housing units for re-sale. It is the 

appraiser's understanding that the lots and housing units arc designed to appeal primarily to the 

upper-middle income segment of the housing market, with typical dwelling sizes from 2,400 to 

4,000 square feet in size, and with pricing in the $200,000 to $400,000 range. 
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Conclusion 

A review of the.lot sizes in the subject tracts indicates that the lot sizes are typical of those with 

appeal to the upper.middle income brackets. The fact that there is a limited amount of this type 

housing in golf course and near golf course subdivisions is a desirable feature and is likely to 

enhance the appeal of the subject lots and completed housing product competing for market 

share. 

No detrimental influences contiguous to any individual parcels in the subject property or in the 

general area of the subject tract were observed. The subdivision is consistent with the existing 

General Plan. Its design does not cause substantial environmental damage or substantially and 

avoidably injure fish or wildlife or their habitat, nor is it likely to cause any serious health 

problems. The design of this subdivision does not conflict with easements, acquired by the public 

at large, for access through or use of property within the subdivision. 

The subject tract is physically suitable for the type and density of development proposed, and is 

well located with reference to schools, shopping and other social/economic establishments. 

Because of its location in proximity to the major arterials Ming Avenue and Buena Vista Road, 

the subject will provide its resident's ease of access and short travel times to services and 

conveniences in all parts of the City. 

The conformity of the lots to the area and the general development trends in the West and 

Southwest Bakersfield area should assist in the marketing of the finished lots with or without 

housing units and demand/growth trends should aid in maintaining values into the future. 

PROPERTY HISTORY 

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

of the Appraisal Institute require that an appraisal report must contain an analysis of any prior 

sales of the property that occurred within a three·year period prior to the date of value. 
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According to the Kem County Recorder, Castle & Cooke California, Inc., PO Box 11165, 

Bakersfield, CA 93389 owns the land described in this report. Examination of the official 

record~ indicates the present owners have held the property for more than three years. 

The owner reports that the subject property is not under current agreement or option and is not 

offered for sale on the open market. According to public records, the subject property has not 

changed hands during the past three years. 

As of the effective date of this appraisal, all preliminary engineering work has been completed, 

clearing and rough grading is complete. According to the City of Bakersfield Planning 

Department, Tract 6001 have final maps in place. Tracts 6045 and 6046 have tentative maps 

only. 

ASSESSED VALUE AND TAXES 

Because it is the purpose of this report to determine market value, (which by definition presumes 

a ready, willing and able buyer), it becomes necessary to allow for an increased or decreased tu 

liability for the subject property, based upon the valuation reported in this appraisal report. 

According to a spokesman for the Kem County Tax Assessor, there are no delinquent taxes or 

penalties owed against the subject property. 

HIGHEST AND BEST USE 

Definition 

The reasonable and probable use that will support the highest present value, as defined, as of !he 
date of appraisal. 

Alternatively, that use, from among reasonably probable and legal alternative uses, found to be 
physically possible, appropriately supported, financially feasible, and which results in the highest 
land value ... the most profitable use.S 

5 Real E.stlle Appraisal Tenninology Published joinl}y by the American fnslitute or Rul Estalt Appnlsns ind The Sodery of Real £.slate 

1'ppn11en. Chitaeo. 1975 Pg. 201 
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lntrnduction 

The following highest and best use discussion will focus on the primary factors examined in 

detennining highest and best use. 

I. What uses are legally allowable? 

2. What uses are physically possible (what can the site support)? 

3. What uses are financially feasible (and appropriately supported)? 

A. What is the existing/future neighborhood land use pattern? 
B. What is the subject site's most probable use "as if vacant"? 

4. What uses are maximally productive'/ 

5. Conclusions 

Throughout the analysis, the valuation theories and principles of anticipation, balance, 

conformity, surplus productivity, and externalities are examined. These theories or value 

influences arc defined on the facing page. The highest and best use analysis consider& these 

principles as they apply to the site, first, "as if vacant," and then, "as improved." 

What Uses A.-e Legally Allowable? 

The zoning for the subject is R-l. This zoning allows development for limited multi-family or 

single-family residential uses, with a minimum lot size of 6,000 square feet per dwelling unit. 

Therefore, the only legal pennissible use possibility for the subject site under the zoning is for a 

maximum of one dwelling on each lot. 

What Uses Afe Physically Possible? 

Among the uses that are legally allowable, it must be determined which uses are physically 

possible. Given the sizes of the subject lots, there are few limitations on physically possible 

residential uses under the applicable zoning classifications. Close scrutiny by an engineer may be 
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required to detennine the maximally optimal number of dwelling units supportable on the 

subject, under the single family zoning ordinances 

Conclusion 

Those uses legally permissible and physically possible are for single-family residences as 

specified under the city's R-1 zoning code. Other uses are not permitted nor would other uses 

adhere to the principles of balance and confonnity sought in a developing area. 

VALUATION METHODOLOGY 

In the appraisal of real estate there are three traditional approaches to value. These are the cost, 

direct sales comparison and income approaches. 

Methods Applied to the Subject Development 

In appraising the subject, the Cost Approach, Sales Comparison, and derivatives of the sales 

comparison approaches are primary value indicators used in the local market and arc considered 

the most pertinent of the value indicators for the subject. The Income Approach, as it pertains to 

the cash flows the subject is capable of generating, is not pertinent owing to the subject's 

forecast short absorption period. 

Cost Approach Defined 

The cost approach is defined as: 

"A set of procedures in which an appraiser derives a value indication by estimating the current 
cost to reproduce or replace the existing structure, deducting for all accrued depreciation in the 
property, and adding the estimated land value." 1 

I The P1C1innarv of Real El!lte. 1984, Amr:nQn lnstlrute ot Real E.11..1.1~ Appraisers. Paie7S 
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The cost approach involves analysis of land sale data, engineering costs, the cost of city planning 

studies/approvals, in addition to the direct land improvement costs. Improvement costs are 

estimated and added to the land value estimate for a value indication for the subject. 

Sales Comparison Approach Defined 

The sales comparison approach is defined as: 

"A set of procedures in which an appraiser derives a value indication by comparing the property 
being appraised to similar properJies that have been sold recently, applying appropriate units of 
comparison, and making adjustments, based on the elements of comparison, to the sales prices of 
the comparables. "2 

Application of the sales comparison approach involves gathering information on sales 

transactions involving properties with similar physical and locational characteristics. Since no 

two properties are exactly alike, adjustments are made to the comparable sales to reflect the 

characteristics of the subject property. After making the adjustments, a range of value is 

indicated for the subject that is reflective of the current local market conditions. 

Methods Applied to the Su hied 

Both the Cost and Sales Comparison approaches are pertinent to the appraisal of the subject 

property. Each approach will be independently applied in the following analyses. 

VALUATION 

'As Is' Value- Residential Ac;reage 

The first step in this process involves analysis of land sales that have characteristics similar to the 

subject. These are used as a basis to estimate the subject's value. The principle of substitution is 

being applied in_ this approach, since a prudent purchaser would theoretically pay no more for a 

property than the cost to acquire land similar to the subject. 

2 Real Cfb.le Jerm102!01y 197.S, published jointly by lhe Society or Real E.s111c: f",ppni,ers and !he: American Jnstitu1eot Real Es&lle Appramn, 

Page 67. 
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The valuation of the subject's vacant unimproved land requires the gathering of sales as similar 

lo the subject property as possible. Due to a lack of sales that possess characteristics absolutely 

identical to the subject, the direct sales comparison approach provides an indication of value 

through the comparative process whereby recent sales and offerings of similar properties arc 

analyzed. 

A search of Kem County Recorder's data was made to find the most recent sales of low-density 

residential property in the subject's general vicinity. The sales were verified with one or more of 

the participants involved, each was analyzed for comparability to the subject and adjusted 

accordingly. These sales are indicative of the current vacant land market trends in the Greater 

Bakersfield Metropolitan Area. 

The sale data providing indicators of value for the subject residential zoned land are presented 

individually in the addenda section of this report. The sale data utilized is considered the best and 

most current available. The data arc summarized in the following table. 

Residential Zoned Land Sales 
Sale Date APN Size #Lots Sale Price SP/Acre SP/Lot 

I 12/24/97 494-040-01 14.35 65 $422,500 $29,443 6,500 
2 9/8198 462-032-36 8.65 39 $348,500 $40,289 8,936 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 7,833 
4 12/31/98 494-012-23 63.13 $1,856,947 $29,415 NIA 
5 1/13199 161-010-63 140.52 $3,714,524 $26,434 NIA 
6 1/12/99 493-020-05,07,08 95.00 $2,060,000 $21,684 NIA 
7 9-12-00 493-020-09 & 12 20.94 78 $495,000 $23,639 $6,271 
8 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 $11,243 
9 5-01-01 494-350-02, 03 Pt 45.18 112 $2,000,000 $44,267 $17,851 

These sales provide the basis for our analysis of the subject's unimproved residential land. These 

sales were consummated over a time frame of approximately 4 years and are believed to be the 

most recent in the west portion of the Bakersfield Metropolitan area. These data involve sales of 

land with and without tentative maps in place at the time of sale. The more recent sales, items 7 

through 9, were sold prior to application for tentative maps. 
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Sale I represents the December 1997 sale of an unimproved parcel with tentative mapping (Tract 

5479) for 65 lots averaging 7,461 square feet. The parcel is located nea.r the Southwest comer of 

Olive Drive and Coffee Road in the Riverlakes Ranch area of Northwest Bakersfield. Tenns of 

the sale were 50% cash down with balance carried by the seller, interest only payments at 2% 

over prime, all due and payable in two years. The site is being developed with entry level 

housing product, ranging from l,070 to 1,483 square feet, with projected selling prices from 

$84,000 to $98,000. This area is considered slightly inferior to the subject. 

Sale 2 describes the September 1998 transaction involving an unimproved parcel with tentative 

mapping for 39 lots with typical interior lots of 6,500 square feet. The parcel is located north of 

Hageman Road, approximately 600 feet east of Allen Road. At the time of sale all engineering, 

on-site grading was completed and substantial off-site tract work was complete, including 

sewers, street work, utilities and block wall along Hageman Road. The on and off-site tract work 

costs were estimated to be approximately $117,000, or $3,000 per lot. This area is considered 

inferior to the subject's location based on reputation and overall housing quality. 

Sale 3 refers to the September 1998 transaction that involved an unimproved parcel with 

tenlalive mapping for 84 lots plus lwo finished lots. This site is located at the northwest comer of 

Stockdale Highway and Renfro Road within lhe Rio Vista Estates. Terms of sale were $150,000 

down, seller financed the balance of $488,000 at 8% for the term of the project build out. 

Payments ere to be paid as the lots are released. The buyers option to purchase was extended 

twice at a cost of $24, l 10 for an adjusted sale price of $673,610. This location is inferior to that 

of the subject owing to the lack of the master planned community identity afforded by the 

subject. 

Sale 4 is the December 1998 sale of an unimproved parcel within the Riverlakes Ranch 

development. The site is situated along the north line of Olive Drive, west of Coffee Rd. It 

borders the new golf course, which is currently under construction. Included in the sales price is 

the cost of street improvements along Olive Drive ($400,000), bond obligations ($557,500) and 

$109,447 for a surface waiver from the mineral rights holder. After the sale the purchaser 
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obtained tentative map approval for 235 lots. Development plans call for residential tract housing 

up to 3,000 SF. This location is considered inferior to that of the subject owing to the reputation 

and the housing product planned for construction. 

Sale 5 represents the January 1999 transaction, involving an unimproved parcel, located at the 

southwest corner of Stockdale: Highway and Buena Vista Road in southwest Bakersfield. During 

our investigation of the sale terms and confirmation of the factual data, it was learned that there 

were circumstances existing at the time of sale that had an influence on the selling price. The 

parcel had entitlements as residential land, however the City stipulated that no mapping would be 

approved prior to installation of a protective levee. Construction of this levee had to meet FEMA 

requirements in order to remove the FEMA imposed flood hazard overlay. The engineering and 

FEMA application costs totaled $50,000 according to the buyer. This parcel is the closest in 

proximity to the subject. It is not part of the Seven Oaks community. It draws some locational 

benefit from its proximity, although it is not equal to the subject's location since it is not within 

the planned community. 

Sale 6 is a January 1999 transaction that involved an assemblage of three contiguous unimproved 

parcels totaling 95 acres, located at the southwest comer of Calloway Drive and Noriega Road in 

northwest Bakersfield. The grantors were Bank of America National Trust & Savings 

Association and Gary Guinn et al and Heimforth Trust. Coleman Homes purchased the site for 

development of residential tract housing. This location is inferior to that of the subject. 

Sale Seven describes the September 2000 sale of a two-part transaction involving a total of 78 

tentative mapped lots in Tract 5996, Phases J and 4 in the Polo Grounds area of Northwest 

Bakersfield. The first portion of the sale involved 50 lots in Phase 4 and closed in September 

2000. The remaining 28 lots are scheduled to close February 28, 2001. The selling price equates 

lo $6,271 per paper lot. The Polo Grounds is noted as an entry level housing area and is thus 

inferior to the subject. 

Sale Eight refers to an October 2000 transaction involving the sale of 5 contiguous parcels 

fronting on lhe west line of Allen Road, approximately 1,300 feet north of Brimhall Road. The 
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grantee paid $6,500 for a surface waiver to the holder of the mineral rights. After the sale, the 

purchaser filed for tentative tract map numbers 6033 and 6007, a total of 154 lots. This equates 

to a purchase price of S 11,243 per paper lot. This location is slightly inferior to the subject. 

Sale 9 is a pending transaction involving two contiguous parcels in The Riverlakes Ranch 

Community. T~e location affords potential for golf course frontage lots. Although the sale has 

not recorded, the buyer has more than 50% of the selling price in escrow. The grantee has since 

procured tentative mapping for a total of 112 lots. This equates to $17,851 per lot. This location 

is considered sli~tly inferior to the subject. The locational inferiority is offset by its potential for 

golf course and water theme lots. 

Overall, the data shows a wide spread in the selling price per acre, from $21,684 to $44,287. The 

low end of the data references a large, (95-acre) parcel that is located in an area that is generating 

good market response for entry-level houaing product. Eliminating this sale from the data set 

tightens the spread somewhat, from $23,639 to $44,287 per acre. 

The data cited i~ the most CIIITCllt and comprehensive available. To the best of my knowledge, 

there are no other sale data available that are pertinent to this appraisal assignment. In comparing 

the sale data cited with the subject, it was apparent that none of the sales are truly comparable to 

the subject. All the sales are from areas with strong growth trends, and, although reflective of 

current unimproved residential land values in the Metropolitan area, none are located in the 

Seven Oaks community. 

The Seven Oaks community, where the subject land is located, is what is considered by many to 

be the most prestigious and desirable residential area in Bakersfield. It is a master planned 

community set apart from other areas by its extensive landscaping, both within and outside the 

development. The community provides its residents with a sense of identity provided by its 

surrounding walls with monumental, security gated entrances. The residential areas in Seven 

Oaks surround the only 27-hole championship golf course in Kem County. In addition to the golf 

course influence, the newer portion of the Seven Oaks community where the subject is located 

has one of the most extensive waterscapes in Kem County. 
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It was my finding that the only data that could be considered somewhat comparable to the 

subject is Sale 9. This represents two contiguous 20+ acre parcels with combined acreage similar 

to the subject. This data is located in the Riverlakes Ranch area of Northwest Bakersfield. Like 

the Seven Oaks community, Riverlakes Ranch has residential areas with lots fronting on a golf 

course. There are also areas in this planned community with lots fronting on Man-made lakes. In 

general however, more of the residential areas in the Riverlakes Ranch community arc devoted 

to entry level and first move-up residential housing. The dominant housing product in Seven 

Oaks, however, is directed to middle income to luxury quality housing. It is my opinion that the 

land value set forth by Sale 9, $44,287 per acre, or S 17,857 per (paper) lot, provides the best and 

most current indicator of value for the subject's residential entitled acreage. The fact that Sale 9 

will afford lots with golf course or water theme, while the subj~t parcel docs not, is offset by the 

fact that the Seven Oaks community influence is perceived as superior in the minds of the typical 

home purchaser. 

As a result of my analysis, I have formed the conclusion that the vacant unimproved land in this 

portion of ASSCQmcnt District 01-2 has an "As ls" value of$45,000 per acre. 

PROSPECTIVE MARKET VALUE AT COMPLETION 

Cost Approach 

The first step in estimating the value of the subdivision at completion involves an analysis using 

the Cost Approach to value. The Cost Approach involves calculation of the value added to the 

vacant land value estimated in the previous section and estimating the cost of developing the 

land from its present state to one of finished lots available for improving with new housing units. 

Lot Production - Finishing Costs 

The next step in the Cost Approach is to estimate the costs involved in completing the tract to a 

finished lot state. The costs to bring the tract from a paper lot stage to completed, ready-to-build 
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lots include direct and indirect costs along with developers' overhead and profit. These costs are 

added to the raw land value estimated previously. The final total is the estimated value of the 

finished lots by the cost approach. 

Several local independent civil engineers and land developers who have developed large 

subdivisions were interviewed to obtain their estimates of the costs to develop land to a finished 

lot stage. 

One of these was Don Judkins, President and CEO of BHA Properties, Inc. His firm has recently 

acquired a 66+-acre parcel of entitled land near Allen Road. This land will be developed with 

154 lots averaging 13,775 square feet, and housing units, to be known as Hampton Place. His 

firm finished builds out of the 241-lot subdivision on the west line of Calloway, south of 

Brimhall, in West Bakersfield. I learned that development costs for the smaller lot subdivision 

(6,000 SF typical size) is generally in the SI0,000 to $12,000 range, depending on the state of 

preparation, topography, soil conditions, distance to utilities, etc. 

A spokesman for Castle & Cooke Homes, indicated cost to finish larger lot subdivision to a stage 

ready for development is approximately $15,000 to 18,000 per lot forlots in the 8,000 to 10,000 

square foot size range. Costs have increased somewhat over the levels seen in years past when 

market activity was less than now. 

These estimates compare well to subdivision costs incurred by Coleman Homes in development 

of lots in the Riverlakes Ranch area of Northwest Bakersfield. This firm reports costs to develop 

8,000 square foot lots in Tract 5658 was $15,803, not including overhead and profit. In their 

most recent land development project, Traci 5920 in the Riverlakes Ranch, Coleman is reporting 

development costs of S 16,249 per lot prior to overhead and entrepreneurial profit. In a recent 

conversation with Ronald Ray, president of Coleman Homes, 1 learned that the overhead and 

profit for this type subdivision is typically in the 9-15% range. 

Based on the information obtained as a result of these interviews, I have concluded a typical cost 

to bring a subdivision with the smaller lot sizes similar to those of the subject to a finished lot 
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state is approximately S 18,000 per lot. Following is the appraiser's summary cost approach for 

the subdivision and thus the indicated finished lot values by the cost approach: 

Lot Value via Cost Approach 

Land Value (al $45,000/Acre 40.14 Acres 1,806,300 
Lot construction costs @$18 000/Lot 112 Lots 2.016,000 
Subtotal 3,822,300 
Offsite Costs 721,63S 
Subtotal 4,543,935 
Overhead and Suoervision (a} 15% 681,590 
Total Subdivision Cost 5,225 525 
Cost oerLot 46,656 
EntrCDreneurial J Developer Profit (jiJ 20% 9,331 
Indicated Finished Lot values via Cost Approach 5,599 
Continacncies (al I 0% 61 587 
Rounded to 61,500 

SALES COMPARISON APPROACH 

In order to estimate the Prospective Market Value of the improved lots in this portion of the 

Assessment District at Completion, we researched the market to obtain sales information about 

similar size lots that were or are about to be improved with housing units that will appeal to a 

similar market segment. This technique is known as the Sales Comparison Approach. The value 

indicators resulting from these approaches arc reconciled to a final value indicator for the 

subject. "When Complete". 

Tracts 6001, 6045 and 6046, comprise an up-scale subdivision in the Seven Oaks community 

that will be known as Stratford. There are a total of 112 lots in this, the newest of the Stratford 

series, with lots ranging in size from 9, 135 to 30,558 square feet. The overall average of all lots 

in these three subdivisions is 12,236 square feet. The lots in these tracts will be marketed as 65' x 

120', 65' x 125', and 75' x 125' lots, respectively. There arc a total of 16 lots in Tract 6045 that 

will, at completion, have rear yards on the golf course. Final maps for Tract 6001 were recorded 

on December 31, 2001 and Tracts 6045 and 6046 are slated to have final maps in place at a later 

( not specified ) date. The lots in this subdivision project are configured to correspond and 
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compare with a _previous successful Seven Oaks subdivision known as the Stratford Series. It 

was determined that studying the sales activity of the Stratford subdivision would be useful in 

estimating finished lot values for the subject. 

The Stratford Tract 5826 in Seven Oaks consists of 154 lots. The subdivision had lot 

characteristics similar to those in the subject lot layout. These lots were sold in this tract during 

the period from March of 1998 to June 1999. They were sold to several custom homebuilders on 

a rolling option basis. Overall, the lots ranged in size from 9,147 to 19,602 square feet, with an 

average size of 12,012 square feet. The selling prices ranged from $54,000 to $74,000, or $5.02 

per square foot. The most recent sales reflect an average lot-selling price ofS60,859, or $4.94 per 

square foot for a 12,308 square foot lot. Homes ranged in size from about 2,400 to over 3,600 

square feet in size, with the contract prices ranging from around $200,000 to well over $350,000. 

Analysis of the land contribution to the total selling price was in the 22o/o to 30% range. This is 

considered typical for upscale housing in Bakersfield. 

Since these lots have sold out, housing demands have concerted upward pressures on lot prices 

throughout the Metropolitan area. This is borne out by the trend in rolling option contracts, 

which typically stipulate lot price bumps of $500 to $1,000 per lot every six months through the 

contract period. This trend indicates that if there were lots available in the Stratford series, they 

would currently be commanding average prices of $70,000 per lot. 

In comparing the costs to produce the lots with the market value at completion, we noted that 

there is some disparity between the two values, with the cost approach approximately I 0% less 

than the sales comparison indicators. It should be noted that the cost approach utilized did not 

include such items as accrued interest during construction nor holding/selling expenses, which 

are nonnal and typical items incurred in a lot production program. These expenses can vary, 

depending on the type of sales program, length of the construction period and a vBriety of other 

factors. We typically see selling expenses of 3-5% of the total selling price. Using a figure of 5% 

to reflect the selling expense and 2% for typical holding costs during construction, the resulting 

lot value from the cost approach is $67,671 per lot. This well supports the market indicators 

based on historical sales of this type lot in prior phases of Seven Oaks. 
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In the previous Stratford developments we observed 32 lot sales, both on and off the golf course. 

The typical off golf course lots reflect selling prices in the $65,000 to $70,000 range with those 

on the golf course commanding an average of $110,000 per lot. 

Conclusion o( Lot Values 'When Complete' 

The various approaches to value were pursued in detail in the previous sections of this report. 

The detailed analysis of all the pertinent facts and data that were considered to influence the 

value of the subject property have led to the following value estimates: 

61,500 
67,000 

110,000 

The first step in estimating the value using the Cost Approach was estimating the land 

underlying land value using the Direct Sales Comparison Approach. The value from this 

approach was considered supportable and based on a sufficient number of reliable data. The 

direct and indirect costs were based on reliable costing sources supplemented by engineer's cost 

estimates from similar tracts. The Cost Approach indicated that it requires approximately 

$18,000 including direct costs, indirect costs and entrepreneurial profit, to develop the typical 

interior lot. The lot construction costs were added to the land value to obtain an indication of the 

lot value "When Complete" under this premise. However, because of the difficulty in 

ascertaining investor motivations, the profit margin we selected may not be representative of 

market conditions for residential lot construction. 

The Sales Comparison approach was based on direct comparison with sales of lots sold to 

merchant builders. This method demonstrated the value estimate of the lots in these tracts was 

well supported with competitive market data showing a typical price for interior lots of $65,000 

to $70,000. The data from this approach was gathered from tracts in areas that are located in 

proximity to the subject and reflected the thinking of market participants who developed these 

tracts with housing product similar to that proposed for the subject. We are estimating the typical 
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interior lots in Tract 6001, 6045 and 6046 are capable of commanding S67,000. The golf course 

frontage lots are commanding premiums estimated at $43,000. 

----- ----- ------- . ---- s 
Tract # Lots $/Lot Golf Course Lou GolfCoune Premium Total Retail Value 

6001 JO 67000 0 0 2,010,000 
6045 34 67 000 16 43 000 NIA 
6046 48 67,000 0 0 NIA 
Total 112 16 

TRACT 6001 - BULK VALUE 'AS IF COMPLETED' 

In the previous sections of this report, we estimated the retail value of the typical lot at 

completion, ready for construction of a housing unit. The aggregate of these values reflects the 

total value of the subdivisions at completion. Since it is not possible to complete the subdivisions 

and sell all the homes on the day of completion, the discounted cash flow analysis is used as a 

tool to recognize a sell-out of the lots over time. 

In applying this approach, the appraiser formulates a model that replicates actual market 

conditions that affect tract sales activity/conditions. 

The process of providing a discounted cash flow analysis requires the following steps: 

I. Estimation of the retail value of the individual finished lots and the aggregate retail value 
oflots including lot premiums; 

2. Estimation of the appropriate absorption or sell-out period required to ma.rket the finished 
lots; 

3. Determination of the approximate selling/holding expenses incurred during the marketing 
of the lots; 

4. C11lculation of the indicated periodic ca.sh flow from the projected sales; 

5. Subtracting the direct costs, indirect costs (including selling expenses) and profit from the 
periodic ¢ash flows, and 
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6. Determination of the present worth of the net cash flows generated during the absorption 
period. 

Absorption Analysis 

The values of the typical lot and lot premiums were estimated in the previous section of this 

report. The next step is to estimate the time necessary to achieve a full sell-out of the finished 

lots. To do this we examined the historical absorption of new dwelling units in the nearby 

competing tracts and we examined demand conditions for the subject's ultimate housing product. 

II was our finding that there is a direct relationship between lot values and absorption time 

frames. The more expensive and the larger lots require extended marketing periods. We analyzed 

more than 400 lot sales over the past three years that reflected sales rates from 3 to 5 sales per 

month, depending on price range and location. During the past 12 months we noted a total of77 

sales, a rate of slightly more than 3 sales per month. Based on my analysis of the sales activity in 

competing tracts as shown previously supported from the supply/demand conditions cited 

previously, I formed the conclusion that the subject is capable of achieving a sales rate of 3.S lots 

per month. 

Tract 6001 will be completed and marketing will begin later this year. These lots arc not 

discounted for sell-out owing to the relatively short (one-year) time frame. Analysis of market 

conditions indicate these lots can be sold on a rolling option basis over an approximately one 

year time frame after completion in 2003. This estimate is well supported by the subject tract 

location and the reputation of Castle & Cooke in this community. 

!!wn1 

Because it is impossible to predict when each improved lot will sell and because of the varying 

circumstances that could be encountered, the total retail value for each of the subdivisions in this 

portion of the assessment district including profit was used to calculate the expected gross 

income proceeds from sales. 
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The total aggregate retail market values for the subdivisions was calculated as follows: 

Tract 
# Lots I Lot value Subtotal I GC Lots IGC Premium! A22re2ate Retail Value 

6001 JO I 67,000 2,Q!O,OOO! _ _Q _J rj/A _ I 2,010,000 

Expenses 

In projecting expenses we estimate a total of 8% as reasonable for variable indirect expenses. 

This is segregated into 3% sales costs, 2% for general and administrative (including taxes and 

interest) expenses and 3% miscellaneous expenses. 

Profit 

As discussed in previous sections of this report, the developer profit is explicit in the retail lot 

value. 

Discount Rate 

A discount rate of 8% is selected as appropriate. This is based on the current prime or reference 

rate of J.0% plus 5% investor's margin to reflect risk and holding factors. It is my opinion that 

the size and scope of this project requires a somewhat extended marketing period and the 

proposed housing units are aimed at the first move-up buyer segment of the market. This 

indicates a lower clement of risk than for the high-end market segment. 

The discount factor at 8% for 12 months is 0.923361. Multiplying this figure times the aggregate 

retail value less expenses results in a Discounted Present Value When Complete as follows: 

Tract # Lots Retail Value Selllu2 Expense 8% Factor "As Is" Value 
6045 34 2,010,000 160,800 0.923361 1,707,479 

The "As Is" values assigned assume completion of the infrastructure that will be financed by 

Assessment District 01-2 in Tract 6001 are completed and in place. 
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Riverwalk Area -Assessment Numbers 465 and 466 

Introduction - Surroundini: Area Description 

Locational factors arc the items that make real estate productive and valuable. These value

generating characteristics arc perhaps more important than the physical attributes of the land or 

man-made improvements that make land useful for urban purposes. Analyzing the neighborhood 

involves a study of change, (if any) the protections offered against change, the area's land use 

pattem and the occupancy situation, among other items. 

A neighborhood or district is defined as: 

"A portion of a larger community, in which there is a homogeneous grouping of inhabitants, 
buildings, or busine.r.r enterpri.re.r. " 

"Neighborhood boundarie.r may co,u/.rt of well-defined natural or man-made barriers or they 
may be more or less well-defined by a distinct change in land use or the characteristics of the 
inhabitants."' 

Selection of Neii:hborhood Boundaries 

The subject neighborhood is located in the southwest section of the City of Bakersfield, within 

the City Limits. The neighborhood covers roughly a two square mile area, bounded by the major 

streets as follows: 

~ 
North Side Boundary 
South Side Boundary 
East Side Boundary 
West Side Boundary 

Border Street 
Rosedale Highway (SR58} 
White Lane 
Highway 99 (SR 99) 
Allen Road 

Description 
Major East-West Arterial 
Major East-West Arterial 
Major North-South Freeway 
Major North-South Arterial 

Rtll Euatc Appni1.al Temunok,&)' SponJOta:t jorfuly by The American ln1urute of Reil &1..11c Appn.Llffll and The 
SocletyorRralS.111eAppr>i1cn, l981,p 147 
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The physical boundaries of the neighborhood were selected because of the land use character in 

the delineated area. The cited boundaries and the subject property location arc presented on the 

facing page Ass~ssment map. 

Access 

The neighborhood has good access to all parts of the city via Rosedale Highway, Stockdale 

Highway and White Lane, with Freeway on-off ramps five miles east of Buena Vista Road. 

Coffee-Gosford, Calloway-Old River, and Allen Roads are major arterials providing access in 

the north and south directions to Rosedale Highway, Stockdale Highway, Ming Avenue and 

White Lane. Stockdale Highway, Rosedale Highway and Ming Avenue are all fully improved 

four and six land major arterials for east-west traffic. 

Calloway Drive, which is re-designated as Old River Road south of Stockdale Highway, is a 

divided four-lane, north-south arterial. It is improved to full width and includes curb, gutter, 

sidewalks, blocJc wall and anctlights. It connecis Stockdale Highway from Rosedale Highway 

and points north with White Lane. 

General Neighborhood Land Use Pattern 

The neighborhood is located in the southwest quadrant of Bakersfield. This area is steadily 

improving with new subdivisions of custom-built homes and upscale commercial developments. 

Large portions in the westerly portion of the described neighborhood boundaries area are 

cultivated, irrigated field and row cropland along with large parcels of unimproved and 

nndeveloped land with natural vegetation cover. The overall character of the neighborhood is 

transitional, from agricultural to urban uses. Since much of the vacant land in the planned areas 

of the City to the east of this neighborhood is approaching full build out, it is anticipated that 

urban development will continue to spread into this area. This would follow the City's historical 

westerly growth pattern that has steadily shifted to the west over the past twenty-five years. 
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Shopping and Conveniences 

A community shopping center is located approximately two miles east at Stockdale Highway and 

Gosford Road. A neighborhood shopping center is at Rosedale Highway and Allen Road 2-Y, 

miles northwest. A regional mall is located approximately 3-'/, miles southeast from the subject, 

on Ming Avenue at Freeway 99. Convenience centers are located throughout the general 

neighborhood. 

City, County and Administrative services are in the downtown central business district, 

approximately 6-Y, miles northeast of the general neighborhood. 

Conclusion 

The neighborhood is located in a rapidly developing semi-rural area of southwest Bakersfield. 

The area is well located with reference to schools, shopping and other social/economic 

eatablialunents. The overall character of the neighborhood is in a state of steady growth, a result 

of the growth trends experienced for the past several years in the Southwest· sections of the city. 

Sales activity in this particular sector of the city has been strong, owing in large part to the long 

range planning of the developments and good access with linkages to all parts of the city. 

SITE DESCRIPTIONS 

Location and Immediate Area Character 

The subject site is located in the southwest quadrant of the city of Bakersfield near the center of 

the previously described boundaries. It is situated on the north line of Stockdale Highway. The 

easterly site boundary is at the intersection of Old River Road and Stockdale Highway and the 

westerly site boundary is at the northerly terminus of Buena Vista Road. In general, the land in 

this area is considered to be transitional in nature, with agricultural uses steadily giving way to 

residential housing developments consisting of good to luxury quality dwellings. 
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Surrounding Land Uses 

The Kem River and the Cross-Valley Canal are adjacent to the north of the subject. Further 

north, north of the Cross Valley Canal is cultivated agricultural land planted to field and row 

crops extending to the south boundaries of the Spring Meadows residential area. Immediately 

west of the subject is vacant unimproved land, covered with natural vegetation. The southwest 

comer of Allen Road and Stockdale Highway is improved as a commercial center. 

Immediately east from the subject across Calloway Drive along the north line of Stockdale 

Highway is Castie and Cooke's new three-story office. Mercy Southwest Hospital is situated on 

the southeast comer of Stockdale Highway and Old River Road across to the south from the 

Castle & Cooke headquarters building. California State University Bakersfield is located 

approximately'!, mile east of the subject, also on Stockdale Highway. 

South of the subject, along the east line of Buena Vista Road is the block wall and monumental 

entrance to the Seven Oaks master planned community. The Seven Oaks master planned 

community encompasses approximately 1,000 acres. It centers on a privately owned 18-hole 

championship golf course and country club. Seven Oaks is located south of the Kem River and 

extends south to White Lane. Stockdale Highway bounds this section of the Assessment District 

on the North, it is bounded on the west by Buena Vista Road and on the east by Old River Road. 

Recent construction activity adjacent to the east of Seven Oaks is the large new Mercy Southwest 

Hospital and adjunct medical offices and the State Farm Insurance 584,000 square feet, $49 

million regional office building. Castle & Cooke Corporation recently completed their 

headquarters, a new 75,000 square foot three story office at the comer of Calloway Drive and 

Stockdale Highway. 
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Access 

Port10ns of the subject property has frontage along two major thoroughfares, Stockdale Highway 

and Calloway Driv~/Old River Road. Access into the subject site is from Stockdale Highway, 

and from Calloway Drive, which becomes Old River Road south of Stockdale Highway. 

Stockdale Highway is a major east-west highway connecting Freeway 99, five miles east of 

Buena Vista Road. Stockdale Highway from Freeway 99 to Allen Road (one mile west of Buena 

Vista) is a divided four-lane highway. 

Size, Shape and Topography 

On the opposite page is a depiction of Tentative Parcel Map 10522, prepared by Mcintosh & 

Associates that shows the subject parcel boundaries. The map shows that the parcel is irregular in 

shape and covers a total of 56.08-acres. The southerly parcel boundary follows the north line of 

Stockdale Highway in a curvilinear fashion starting from Old River Road at the East, to a point 

at the West just east of the northerly terminus of Buena Vista Road. The North boundary 

generally follows the course of the Kern River· in a West-Southwest direction, from the parcels 

easterly border at Callow_ay Drive to Parcel 3 as shown on the tentative map a.rid south-southwest 

to the westerly boundary formed by Parcel I of Parcel Map I 0522. 

Overall, the parcel appears to be generally level with a slight natural gradient to the southwest. 

At the easterly portion there is an area covering approximately 10 acres that is below grade. It 

will be necessary to import fill to bring this portion to street grade. It appears that this process 

has begun and several tons of fill dirt have been dumped on the subject parcel. 

Zoning 

According to the City of Bakersfield Planning Department, the subject property is currently 

zoned C-2. This zoning designation allows a wide variety of general commercial uses. 

See ahcrnate pJat on page 23 
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EXPLANATION OF ZONE DESIGNATIONS 

Zone 

A 

Explanation 

Areas of minimal flooding (no shading) Areas between 
limits of tho I OO·yr Oood and SOO-yr flood; or certain areas 
subject to 100-yr flooding with average dopths loss than I 
ft or where the contributing drainage area is less than one 
square mile; or area.s protected by levees from the base 
flood. (Medium shading) 

Pnnel # 060077·10228, Dated ~/1/8~ 

FLOOD MAP 
t 

North 

City of 
Bakersfield 

r 
!""' 

t,'.,;J 

Utilities 

All utilities including gas, water, electricity, sewer, storm drains and telephone service are or will 

be installed in the streets within the described parcels and will connect to the existing facilities in 

the adjacent arterials. Natural gas service is provided by Pacific Gas & Electric; water, sewer and 

storm sewers are provided by the City of Bakersfield; eleetric:ity service is provided by Paci fie 

Gas & Electric and telephone service is provided by Pacific Bell. 

Flood and Earthquake Zones 

According to the Federal Emergency Management Agency Federal Insurance Administration 

map panel 060075-IOISB, dated September 29, 1986, the easterly portion of the site is situated 

within a mapped Zone A area. Tbis designation denotes areas of 100-year flood; base flood 

elevations and flood hazard factors not determined. The subject is protected by levee however, 

and is no longer is a flood zone area. This recently constructed levee meets FEMA requirements 

and the FBMA imposed flood hazard Zone A overlay has been removed from the subject land. 

The remaining portion of the Ming at Allen area is located in a Zone C area. Zone C designates 

areas of minimal flooding and no flood insurance is required. 

According to Special Publication #42 of the California Division of Mines and Geology, Revised 

Edition, 1994, entitled "Fault-Rupture Hazard Zones in California", this parcel is not located 

within any Special Studies Zones, as defined in the Alquist-Priolo Special Studies Zone Act. 

Environmental Characteristics 

The appraiser has no knowledge concerning the presence or absence of any hazardous materials 

or wastes within, or in proximity to the subject property. A physical inspection of the subject 

property revealed no atypical conditions that might contribute to a toxic hazard. It should be 

noted however, that this appraisal report was prepared strictly for the use of the client and does 

not constitute an expert environmental assessment of the subject property. The appraiser is not an 
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expert in the field of hazardous materials, and this appraisal report should not be relied upon to 

determine whether environmental hazards exist on the property. The value presented in this 

report is predicated on the assumption that the site is free of any hazardous materials, existing or 

past soil contamination. If there is any question regarding the presence of any contaminants, the 

appraiser recommends that the client obtain an environmental assessment from a qualified 

environmental expert to determine the potential environmental risks associated with ownership 

of the subject property. If such toxic conditions do exist, the property value may be adversely 

affected. 

Physical Support Characteristics 

There were no signs of soil subsidence or cracking noted at the time of inspection. The appraiser 

was not furnished a Geotechnical Engineering Report however. It is assumed that all site 

preparation wilt j:>e completed meeting with all recommendations contained in such a report, and 

all governmental approval(s) with regard to support characteristics will be obtained. However, 

the appraiser c8JUJot guarantee such an occurrence. 

Proposed Development 

The subject parcel has been tentatively mapped as seven individual parcels ranging in size from 

2.97 to 15.39-acres as shown in the lot listing below. 

Parcel No- Gross Acres Net Acres 
I 15.39 15.39 

2 8.41 7.42 

3 10.60 9.54 

4 8.46 7.03 

5 4.08 2.98 

6 4.01 2.97 

7 5.13 2.97 

Totals 56.08 48.30 

According to the developer, the parcels will be improved with an upscale shopping center. 
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Conclusions 

The subject is in the City's growth path, but urban population growth has not yet reached the 

density sufficient to create demand for commercial or retail support services. Currently, the areas 

immediately south of the subject are experiencing substantial residential development as a result 

of fundamental population demand and demand for up-scale housing product continues. These 

areas will achieve full build out in the next three years at current absorption rates. The areas to 

the west and north are expected to develop with residential developments and will likely be built 

out over the next five to seven years. 

Commercial zoned parcels in the subject neighborhood located on the major traffic comers arc 

capable of handling the convenience shopping needs with neighborhood-sized centers as the 

neighborhood builds out. The subject has appeal as a site for a community size center or power 

center that will have primary and secondary trade areas of three to five miles. 

No detrimental influences contiguous to any individual parcels in the subject property or in the 

general area of the subject tract were observed. The subdivision is consistent with the existing 

General Plan. Its design does not cause substantial environmental damage or substantially and 

avoidably injure fish or wildlife or their habitat, nor is it likely to cause any serious health 

problems. The design of this subdivision does not conflict with easements, acquired by the public 

at large, for access through or use of property within the subdivision. 

The subject commercial parcels are physically suitable for the type and density of development 

proposed, and are well located with reference to population centers, schools, shopping and other 

social/economic establishments. Because of its high visibility location on Stockdale Highway, 

the subject will provide ease of access to patrons of the commercial improvements. The location 

with reference to the prestigious Seven Oaks development is also anticipated to be a positive 

factor in the marketing of the commercial land. 

The conformity of the planned development to the area and the general development trends in 

the Southwest Bakersfield area should assist in the marketing of the finished commercial parcels 

and demand/growth trends should aid in maintaining values into the future. 
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PROPERTY HISTORY 

Unifonn Standards of Professional Appraisal Practice and the Standards of Professional Practice 

of the Appraisal Institute require that an appraisal report must contain an analysis of any prior 

sales of the prop_erty that occurred within a three-year period prior to the date of value. 

According to the Kem County Recorder, Castle & Cooke California, Inc., PO Box 11165, 

Bakersfield, CA_93389 owns the land described in this report. Examination of the official records 

indicates the present owners have held the property for more than three years. 

The owner reports that the subject property is not under current agreement or option and is not 

offered for sale on the open market. According to public records, the subject property has not 

changed hands during the past three years. 

ASSESSED VALUE AND TAXES 

All property in Kem County is assessed for ad valorem taxes by the Kem County Assessor's 

Office. The Kem· County Board of Supervisors makes the aru,ual tax rate determination. In Kem 

County, real property assessments are at I 00% of their taxable value. The tax rate is a composite 

of the county, city, and special improvement and maintenance districts. 

In the primary election held June 6, 1978, the voters of California approved the Jarvis-Gann 

ballot initiative. This measure, known as Proposition XIII, was a total renovation of California's 

property tax structure. The major net effects of this proposition are: 

A. 

B. 

The maximum amount of any ad valorem tax on real property shall not exceed one 
percent (1 %) of the full cash value of such property. 

The market value base may reflect from year to year the inflationary rate not to exceed 
two percent (2%) of any given year or reduction shown in the consumer price 

index or comparable data for the area under taxing jurisdiction. 
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C. The full cash value means the County Assessor's valuation of real property as shown on 
the 1975-1976 tax bill under "full cash value," or thereafter, the appraised value of 

real property when purchased, newly constructed, or a change in ownership has 
occurred after the 1975 assessment. 

Because it is the purpose of this report to determine market value, (which by definition presumes 

a ready, willing and able buyer), it becomes necessary to allow for an increased or decreased tax 

liability for the subject property, based upon the valuation reported in this appraisal report. 

According to a spokesman for the Kem County Tax Assessor, there are no delinquent taxes or 

penalties owed against the subject property. 

HIGHEST AND BEST USE 

Definition 

"The reasonable and probable use that will support the highest present value, as defined, as of the 
date of appraisal." 

Alternatively, "that use, from among reasonably probable and legal alternative uses, found to be 
physically possible, appropriately supported, financially feasible, and which results in the highest 
land value, the most profitable use.'~ 

Introduction 

The following highest and best use discussion will focus on the primary factors examined in 

determining highest and best use. 

I. What uses are legally allowable? 

2. What uses are physically possible (what can the site support)? 

3. What uses are financially feasible ( and appropriately supported)? 

A. What is the existing/future neighborhood land use pattern? 
B. What is the subject site's most probable use "as if vacant"? 

J Reml Estate Appnisal Termi.rmlo11, Published jointly by lhe American ln&111u1e of Re-ar Bstate Apprtiiser, and The Society of Ral &tale 
Appniuers. Chicago 197ji Pg 201 
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4. What uses are maximally productive? 

5. Conclusions 

Throughout the analysis, the valuation theories and principles of anticipation, balance, 

conformity, surplus productivity, and externalities are examined. These theories or value 

influences are defined. on the facing page. The highest and best use analysis considers these 

principles as they apply to the site, first, "as if vacant," and then, "as improved. 

What Uses Are Legally Allowable? 

The subject's 48.30-acre parcel has the C-2 zone classification, a general eommereial designation 

allowing most commercial/retail land uses. 

What Uses Are Physically Possible? 

From among the legally allowable land uses, the appraiser must determine the physically 

possible uses. As discussed in the Property Description section, the site's size, soil lllld topography 

do not physically limit its use. The described parcel covers a total of more than 48 acres. 

The subject's site is therefore large enough to accommodate most retail-commercial and office uses. 

The only constraint on site usage involves ensuring any buildings constructed observe appropriate 

setback requirements and other physical constraints are respected and all other governmental 

approvals are obtained. 

What Is the Most Financially Feasible and Maxjmally Productive Use of the site? 

Financial feasibility deals with the returns expected on an investment. Return implies that the 

idea proposed is marketable, 'rentable' or 'saleable', and is therefore capable of generating a cash 

flow, thus allowing for a return on, as well as a return of, the dollar invested. 
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The subject site is highly visible and accessible to traffic in from Stockdale Highway, a heavily 

traveled arterial. Owing to its high visibility and exposure characteristics it is unlikely the site 

wouki ever be developed for residential or light industrial purposes. It is my opinion that the 

most probable financially feasible use that would conform well to the immediate area would be 

to develop the subject as a large retail center or alternatively, divide into several smaller sites for 

development with complementary or mutually supportive commercial retail uses. 

One of the primary factors that influences demand for commercial property is its location relative 

to population cores. As discussed in the Neighborhood and Site analysis sections, the subject is 

in the City's growth path, but urban population growth has not yet reached the density sufficient 

to create demand for commercial or retail support services. Currently, the areas immediately 

south of the subject are experiencing substantial residential development as a result of 

fundamental population demand and demand for up-scale housing product continues. These 

areas will achieve full build out in the next three years at current absorption rates. The areas to 

the west and north are expected lo develop with residential developments and will likely be built 

out over the next five to seven years. 

Commercial zoned parcels in the subject neighborhood located on the major traffic comers are 

capable of handling the convenience shopping needs with neighborhood-sized centers as the 

neighborhood builds out. The subject has appeal as a site for a community size center or power 

center that will have primary and secondary trade areas of three to five miles. 

It should be noted that the foregoing is not a feasibility analysis, but rather an inferred analysis 

wherein we examined current and past market behavior in order to predict future market actions. 

Based on the current growth trends, the supply of appropriately zoned land and the location of 

the subject parcel with frontage along the highly traveled arterial has led the appraiser to the 

conclusion that the highest and best use for the commercial acreage is to hold for development as 

demand emerges and more definitive land use trends become apparent over the next two to three 

years. 
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VALUATION 

Methods Applied to the Subject Development 

In appraising the subject, the Sales Comparison approach is the primary value indicators used in 

the local market and are considered the most pertinent of the value indicator for the subject. 

A derivative of the Income Approach, known as Discounted Cash Flow Analysis, is also 

appropriate since it pertains to the cash flows the subject is capable of generating over the 

projected sell-out period. If, after an examination of market absorption trends, it is determined 

that it will require more than one year to achieve se11-out of the parcels in this portion of the 

assessment district, this approach will be utilized. 

Sales comparison Appreach 

The first step in the valuation proccas involves analysis of land sales that have characteristics 

similar to the subject. These are used u a buis to estimate the subject's value. The principle of 

substitution is being applied in this approach, since a prudent purchaser would theoretically pay 

no more for a property than the cost to acquire land similar to the subject. Due to a lack of sales 

that possess characteristics absolutely identical to the subject, the direct sales comparison 

approach provides an indication of value through the comparative process whereby recent sales 

and offerings of similar properties are analyzed. 

A search of Kem County Recorder's data was made to find the most recent sales of similar use 

property considered competitive with the subject. In each instance, these data were verified with 

one or more of the participants involved, analyzed for its comparability to the subject and 

adjusted accordingly. These sales are indicative of the current vacant land market trends in the 

Greater Bakersfield Metropolitan Area. The sale data found and used are presented individually 

in the addenda of this report. The sale data utilized is considered the best and most current 

available. These sales are summarized in the grid below. 
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COMPARABLE COMMERCIAL LAND SALES SUMMARY 

Location Date Price Acru Price/i6~F 
I. 6515 Truxtun Ave. 05/98 $577,170 2.430 $5.45 
2. 6001 Coffee Road 11/98 $800,000 l.720 $10.68 
3. Coffee Road 02/00 $4,807,000 16.830 $6.56 
4. CaUoway Drive 08/00 $5,016,718 14.396 $8.00 
5. Stockdale Hwv & Buena Vista 05/01 $3,200,000 10.110 $7 .. 27 
6. NWC Wible & White Lane 05/01 · $950,000 2.680 $8.14 
7. Olive Drive & Coffee Road 11/01 $2,681,000 8.630 $7.13 

Sale I involved an interior lot situated on the south line of Truxtun Avenue Extension, just west 

of Truxtun Plaza West. According to the broker, the buyers own the adjacent parcel and are 

developing the site as a new medical facility. The 2000 traffic census shows there are 

approximately 30,675 average daily trips past this site. 

In comparing this sale with the subject, it is apparent that it is sma11er than the typical parcel in 

Riverwallc. This typically indicates a downward adjustment owing to the inverse relationship 

between size and selling price per square foot. In this instance however, this site is zoned C-0, a 

commercial office designation. This zoning is inf~or to the more versatile C-2 zoning held by 

the subject. The sale has a higher traffic count than does the subject property. This is offset 

however, by its inferior access and visibility. Overall, this sale is considered inferior to the 

subject requiring an upward adjustment to the selling price per square foot. 

Sale 2 represents the purchase of a parcel at the northwest comer of Coffee Road and Olive 

Drive in northwest Bakersfield. After purchase it was improved with a new Rite Aid drug store. 

The 2000 traffic census shows there are approximately 15,400 average daily trips past this site. 

Sale 3 involved the purchase of a level site with portions fronting on Coffee and Brimhall Roads. 

According to one of three selling principals, Caltrans required sellers to pay off an existing 

assessment lien of 18,000. The street frontages are improved with curb, gutter and streetlights. 

Utilities are stubbed to the site. The 2000 traffic census shows there are approximately 31,325 

average daily trips past this site. 
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This sale is similar to the subject in most respects although it has a substantially higher traffic 

count. This warrants a downward adjustment to the selling price per square fool when compared 

with the subject. 

Sale 4 is an August 2000 transaction that involved a roughly triangular shaped parcel located at 

the NEC of Calloway Drive and Hageman Road in Northwest Bakersfield. It was unimproved at 

the time of sale, lacking curb, gutter and sidewalk. The buyer also was responsible for 

installation of traffic signals and the widening and improving of Calloway Drive. The parcel was 

purchased as the site of a neighborhood shopping center anchored by Ralph's and Walgreens. 

The 2000 traffic census shows there are approximately 12,950 average daily trips past this site. 

This site is considered to be similar in all respects to the subject and no adjustments were 

applied. 

Sale 5 refers to the May 2001 sale of a 10.1-aae parcel sold by Coleman Homes to Albertson's 

as a site for a new shopping center. Albertson's will anchor the center and there is planned in

line retail space and pads on site. According to the 2000 Annual Traffic Census, there are 

approximately 12,000 average daily trips past this site on Stockdale Highway. 

This sale is the closest in proximity to the subject and is similar to the subject in most respects. 

This site backs· to and is surrounded by residential housing. The subject is surrounded by 

recreational and. open space, which makes the subject superior to the Albertson's I 0.1-acre 

purchase. This sale is adjusted upward accordingly. 

Sale 6 involved two contiguous parcels on the west line of Wible Road at the NWC of White 

Lane in Southwest Bakersfield. They are identified as Lots 2 and 3 of Parcel Map 10307. The 

comer lot was purchased as a Chevron Service station site (l.34-acres). The other will be 

improved with a small retail center. At the time of sale the parcels lacked curb, gutter and 

sidewalks. According to the 2000 Annual Traffic Census, there are approximately 16,325 

average daily trips past this site on Wible Road. 
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This sale is smaller than the typical subject parcel requiring a downward adjustment. This is 

offset to a great degree since it is located in an area that is nearly built out as opposed the high

growth location of the subject. Overall, this sale is rated as equal to the subject. 

Sale 7 is the most recent sale in the data set. This site was sold as a location for a new 

Albertson's supermarket. It will be adjacent to the existing Rite Aid drugstore, which now 

occupies the corner of Olive Drive and Coffee Road. The center will have in-line retails space 

and pads visible and accessible from Olive Drive and Coffee Road. The 2000 Annual Traffic 

Census shows approximately 15,400 average daily trips past this site. 

This sale is slightly smaller than the typical parcel in the Riverwalk area. It has a slightly higher 

traffic count than the subject. The long-term growth potential for this area is considered inferior 

to that of the subject area. This sale is rated slightly inferior to the subject parcels. 

A summary of the adjustments considered pertinent is shown in the chart below. 

Sale S/SF Rating Indicator for Subject 

I 5.45 Inferior 7.00 

2 10.68 Superior 8.68 

3 6.56 SI Inferior 6.00 

4 8.00 Equal 8.00 

5 7.27 SI Inferior 8.00 

6 8.14 Equal 8.14 

7 7.13 SI Inferior 8.00 

The market indicators reflect a range from $6.00 to over $8.00 per square foot. Sale 4, one of the 

larger sized parcels is considered one of the most valid indicators. Sale 7, which is the closest in 

proximity and rates slightly inferior, is also a good indicator for the subject. The smaller sized 

parcels arc achieving the higher selling prices per square foot, which has been taken into 

consideration in selecting an appropriate value per square foot for these parcels. 
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Therefore, as a result of my investigation and analysis, I have formed the opinion the smaller 

parcels, up to 7 acres, have a value of $8.50 per square foot. Those larger than 7 acres have an 

estimated value of$7.50 per square foot. This results in retail values (assuming infrastructure is 

in place) as follows: 

Parcel Number Gross Acres Net Acres Value/ SSF Parcel Value 
I IS.39 15.39 7.50 5,027,913 
2 8.41 7.42 7.50 2,424,114 
3 lo.60 9.54 7.50 3,116,718 
4 8.46 7.03 8.00 2,449,814 
5 4.08 2.98 8.50 1,103,375 
6 4.01 2.97 8.50 1,099 672 
7 5.13 2.97 8.50 1,099672 

Totals 56.08 48.30 $16,321,279 

According to the developer, groundbreaking will commence during calendar year 2002. It is 

expected the first land sales will begin in about two years from the date of this report. 

Assessment District 01 ·2 hu classified the subject parcels as two Assessment Numbers, 465 and 

466. These are also known as Pan:els portions of Parcels 2 and 3 of Pan::el Map 10299 and cover 

a total of 15.39 III!d 33.04 net acres, respectively. These are valued using the blended value of the 

parcels listed above, or $7.76 per square foot. This equates to the sum of$16,321,279 for the 

411.3 net acres. This figure will be referred lo as Present As Is Value with Infrastructure in Place .. 

To arrive at a Present Value As Is without Infrastructure in Place we have deducted the 

Engineer's estimated costs for offsites and infrastructure that are necessary to bring the parcels to 

a finished state. 

According to the estimate provided by Wilson & Associates, the costs are estimated at 

$1,9S9,907 for both parcels. The Present As Is Value without lnfrastructure In Place is shown 

below: 

Asseumeol No. Value When Complete Improvement Costs As Is Value 
465 5,222,809 627,170 4,595,639 
466 11,098,470 1,332,737 9,765,733 

Totals $16,321,279 I 959,907 $14,361 372 
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DISCOUNTED PRESENT VALUE WHEN COMPLETE 

In applying this approach, the appraiser formulates a model that replicates actual market 

conditions that affect tract sales activity/conditions. Since the first sales will not take place until 

some construction has been completed, we are basing our present value analysis on a one-year 

construction period and a two-year marketing period, a total of 36 months. 

The process of providing a discounted cash flow analysis requires the following steps: 

!. Estimation of the retail value of the individual finished lots and the aggregate retail value 
of lots including lot premiums; 

2. Estimation of the appropriate absorption or sell-out period required to market the finished 
lots; 

3. Determination of the approximate selling/holding expenses incurred during the marketing 
of the lots; 

4. Calculation of the indicated periodic cash flow from the projected sales; 

S. Subtracting the direct costs, indirect costs (including selling expenses) and profit from the 
periodic cash flows, and 

6. Determination of the present worth of the net cash flows generated during the absorption 
period. 

Absorption Analysis 

The values of the typical commercial parcels were estimated in the previous section of this 

report. The next step is to estimate the time necessary to achieve a full sell-out of the finished 

parcels. To do this we examined the historical absorption of this type land and we examined 

demand conditions for the subject's the proposed development. We determined that the 

completed commercial parcels could be sold in an approximately 18-month time frame after 

completion in late 2002. This estimate is well supported by the history of the Northwest 

Promenade in Bakersfield. 
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Because it is impossible to predict when each improved commercial parcel will sell and because 

of the varying circumstances that could be encountered, the total retail value for each of the lots 

in this portion of the asscsament district including profit was used to calculate the expected gross 

income proceeds from sales. The total aggregate retail market value for the land was estimated to 

be $16,321,279. 

~ 

In projecting expenses we estimate a total of 8% as reasonable for variable indirect expenses. 

This is segrcgat~ into 3% sales costs, 2% for general and administrative (including taxes and 

interest) expenses and 3% miscellaneous expenses. 

l!!:2t1! 

As discussed in previous sections of this report, the developer profit is explicit in the commercial 

lot value. 

Djscount Rate 

A discount rate of 8% is selected as appropriate. This is based on the current prime or reference 

rate of 3.0% plus 5% investor's margin to reflect risk and holding factors. It is my opinion that 

the size and scope of this project requires a somewhat extended marketing period and the 

proposed housing units are aimed at the first move-up buyer segment of the market. This 

indicates a lower clement of risk than for the high-end market segment. 

The discount factor at 8% for 35 months is 0.792503. Multiplying this figure times the aggregate 

retail value less expenses results in discounted or bulk values for the parcels as follows: 
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Assmt # Size Retail Value Sellin2 Exoense 8% Factor "As ls" Value 
465 15.39 5,222,809 417,825 0.792503 3,807,964 
466 33.04 11,098,470 887,878 0.792503 8,091,925 

Totals 48.43 16,321,279 1,305,702 $11,899,890 

The "As Is" values assigned assume the lots and the infrastructure that will be financed by 

Assessment District 01-2 are completed and in place. It is my understanding from speaking with 

the principals of this development that the final maps will be in place during the first or second 

quarter of 2002. 

As a result of my analysis, I have estimated the total prospective · As Is' (rounded) value of the 

finished commercial parcels, as if completed on the date of value, December 14, 2001, is the sum 

of: 

ELEVEN MILLION NINE HUNDRED THOUSAND DOLLARS 

(Sll ,900,000) 
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Southern Oaks Area - Tract 5940 
Assessment Numbers 467 through 657 

Neighborhood Boundaries 

The subject neighborhood is located in the southwest sector of the City of Bakersfield, within the 

City Limits. The neighborhood covers roughly a two square mile area, bounded by the major 

streets as follows: 

!&£!.ti2n 
North Side Boundary 
South Side Boundary 
East Side Boundary 
West Side Boundary 

Border Street 
Ming Avenue 
Panama Lane 
Gosford Road 
Allen Road 

Desicriptlon 
Major East-West Arterial 
Major East-West Arterial 
Major North-South Arterial 
Major North-South Arterial 

The subject neighborhood is located within portions of Census Tracts 28.05, and 31.11. The 

physical boundaries of the neighborhood were selected because of the predominantly residential 

land use patterns in the area. 

The neighborhood boundaries and the subject property location are presented on the facing page 

neighborhood map. 

A££lli 

The neighborhood has good access to all parts of the city via Panama Lane and White Lane, both 

with Freeway 99 on-off ramps five miles east of Buena Vista Road. Gosford and Buena Vista 

Roads are major arterials providing access in the north and south directions to Stockdale 

Highway, White Lane and Panama Lane. 

White Lane from Freeway 99 to Buena Vista Road is a divided four-lane arterial. Panama Lane 

is a divided four-lane arterial providing access to the west from Freeway 99. Panama Lane 

narrows to two-lanes at Gosford Road. 
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Buena Vista Road is a fully improved, divided four-lane, north-south arterial providing access to 

the neighborhood in a north-south direction. 

General Neighborhood Land Use Pattern 

The neighborhood is located in the southwest quadrant of Bakersfield, approximately 11 miles 

south of the downtown civic center area. Large portions of the area are cultivated, irrigated field 

and row cropland along with large parcels of unimproved and undeveloped land with natural 

vegetation cover. The overall character of the neighborhood is transitional, from agricultural to 

urban uses. Since much of the vacant land in the planned areas of the City to the east of this 

neighborhood is approaching full build out, it is anticipated that urban development will continue 

to spread into this area. This would follow the City's historical westerly growth pattern that has 

steadily shifted to the west over the past twenty-five years. 

The most recent improvements in the vicinity of the subject were the expansion of previous 

phases of the Campus Park planned development. The Campus Park area consists of 

homogeneous single-family dwellings ranging in size from about 1,100 to 1,600 square feet. 

These are on smaller city lots of 4,500 to 6,000 square feet, in various tracts. The housing in the 

area ranges from new, in Tract 5848, to about 12 years of age in Tracts 4619, 4620 and 4601. 

The dwelling units are of medium quality, consisting of Ranch, Spanish, Mediterranean and 

Contemporary styling in one and two-story design. Our studies indicate that sales activity in 

these nearby developments has been good, with absorption rates from 3 to 10 units per month, 

depending on the builder, housing product and the time frame analyzed. In general, pricing has 

been attractive to the first time homebuyer. 

Coleman Homes has completed lot construction of a 120-lot subclivision that surrounds the Earl 

Warren Junior High School on Mountain Vista Drive. At the time of the field inspection, a total 

of 35 single-family residential dwellings were under constrnction and nearing completion. These 

dwelling units are considered entry-level housing with sizes in the l,300 to 1,800+ square foot 

range, with pricing starting at $99,000. 
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Schools, Shopping and Conveniences 

Elementary school aged students in the neighborhood, from Kindergarten to Grade 6, attend Del 

Rio School located on Hidalgo Drive. Junior High school students are walking distance to Earl 

Warren Junior High, which is directly across Mountain Vista Drive to the west of the subject 

parcel. High school students attend Stockdale High School. 

A community shopping center is located approximately two miles east at White Lane and 

Gosford Road. A regional mall is located approximately five miles northeast from the subject, on 

Ming Avenue at Freeway 99. Convenience centers are located throughout the general 

neighborhood. 

City, County and Administrative services are in the downtown central business district, 

approximately 8-Yi miles northeast of the general neighborhood. 

Conclusion 

The neighborhood is located in a developing area of southwest Bakersfield. The area is well 

located with reference to schools, shopping and other social/economic establishments. The 

overall character of the neighborhood is in a state of steady growth, a result of the growth trends 

experienced for the past several years in the Southwest sections of the city. Sales activity in this 

particular sector of the city has been strong, owing in large part to the long range planning of the 

developments and good access with linkages to all parts of the city. 
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SITE DESCRIPTIONS 

Location and Immediate Area Character 

The subject site is located in the southwest quadrant of the city of Bakersfield. It is situated at the 

southeast comer of Campus Park and Mountain Vista Drives. In general, the land in this area is 

considered to be transitional in nature. The existing agricultural uses are steadily giving way to 

residential housing developments consisting of good to luxury quality dwellings. 

North of the subject site across Campus Park Drive is a vacant parcel north of which are 

established single-family subdivisions consisting of average to good quality residential housing 

units, ranging in age from six to fifteen years. 

South from the subject is a branch line of the Southern Pacific Railroad, beyond which is 

cultivated agricultural land. 

East of the proposed subdivision are residential subdivisions collectively known as Campus 

Park. This planned residential area consists of average to good quality single-family residences 

of various sizes and ages. Various local developers built the housing in these subdivisions during 

the past fifteen years. 

Immediately west of the subject across Mountain Vista Drive, is a newly developing subdivision 

known as Festival by Coleman Homes. The housing product in this subdivision consists of entry

level housing single-family housing product ranging in size from I, 160 to 1,820 square feet and 

priced from around $100,000 to 120,000. The 120 lots in this tract surround the Earl Warren 

Junior High School. 
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The subject property has approximately Y, mile frontage along the south line of Campus Park 

Drive and approximately V.. mile frontage along the cast line of Mountain Vista Drive. Campus 

Park Drive connects to Old River Road approximately V, mile east of the subject site and to 

Buena Vista Road Y, mile west of the subject. Mountain Vista Drive connects to White Lane 

approximately Y, mile north of the subject site and it terminates in front of Warren Junior High 

School near the southwesterly property boundary. 

Size, Shape agd Topography 

According to the tentative tract map prepared by Mcintosh & Associates dated November LO, 

2000, the subject covers an area of 78.90-acres, gross and it is slightly irregular in shape. The 

reader may wish to refer to the tentative tract map and the. assessor's plat map for exact 

dimensions and boundary lines. 

The topography is generally level with a slight natural gradient with drainage from east to west. 

Water drainage appears to be adequate. Currently, Tentative Tract 5940 is cleared and rough 

graded. 

Physical Support Characteristics 

There were no signs of soil subsidence or cracking noted at the time of inspection. The appraiser 

was not furnished a copy of a Preliminary Geotechnical Engineering Report. It is assumed that a 

Geotechnical engµieering study and report has been made however, and all site preparation has 

been or will be completed meeting with all recommendations contained in this report, and all 

governmental approval(s) with regard to support characteristics have been obtained. However, 

the appraiser carmot guarantee such an occurrence. 
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Environmental Characteristics 

The appraiser has no knowledge concerning the presence or absence of any hazardous materials 

or wutes within, or in proximity to the subject property. A physical inspection of the subject 

property revealed no atypical conditions that might contribute to a toxic hazard. It should be 

noted however, that this appraisal report was prepared strictly for the use of the client and does 

not constitute an expert environmental assessment of the subject property. The appraiser is not an 

expert in the field of hazardous materials, and this appraisal report should not be relied upon to 

detennine whether environmental hazards exist on the property. The value presented in this 

report is predicated on the assumption that the site is free of any hazardous materials, existing or 

past soil contamination. lf'there is any question regarding the presence of any contaminants, the 

appraiser recommends that the client obtain an envirorunental assessment from a qualified 

envirorunental expert to detennine the potential environmental risks associated with ownership 

of the subject property. If sw:h toxic conditions do exist. the property value may b11 advc:nely 

affected. 

Flood and Earthquake Z,net 

According to the Federal Emergency Management Agency Federal Insurance Administration 

map panel 060075-lOlSB, dated September 29, 1986, the site is situated within a mapped Zone 

C area. This designation indicates the subject is in an area of minimal flooding and flood hazard 

insurance is not required for permanent structures. 

According to Special Publication #42 of the California Division of Mines and Geology, Revised 

Edition, 1994, entitled "Fault-Rupture Hazard Zones in California", this parcel is not located 

within any Special Studies Zones, u defined in the Alquist-Priolo Special Studies Zone Act. 

Utilities 

All utilities including gas, water, electricity, sewer, stonn drains and telephone service will be 

installed in the streets within the described traet phases and will connect to the existing facilities 
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in the surrounding streets. Natural gas service is provided by Pacific Gas & Electric; water, 

sewer and storm sewers arc provided by the City of Bakersfield; electricity service is provided 

by Pacific Gas & Electric and telephone service is provided by Pacific Bell. 

Zoning 

According to the City of Bakersfield Planning Department, the subject is zoned R-1, a single

farnily residential designation. This zoning class allows single-family residential uses, with a 

minimum lot size of6,000 square feet. 

Proposed Development 

The subject of this report includes 176 residential lots identified as Phases A through F, 

Tentative Tract 5940. A listing of the lot sizes in each phase is shown on the opposite facing 

page. At completion, this tract will be a gated community. Typical lot sizes in the subdivision 

measure 80' x 135' with sizes ranging from about I 0,000 to over 22,000 square feet. Overall, the 

lots average 12,497 square feet in size. 

It is the developer's intent to sell the lots to merchant builders who will improve the lots with 

custom-built residences in the 2,500 to 3,500 square foot size range. 

Conclusion 

A review of the lot sizes in the subject tracts indicates that the average lot sizes are larger than 

typical of those in the immediate vicinity, although typical of many subdivisions in the west and 

southwest Bakersfield area. This is a desirable feature and is likely to enhance the appeal of the 

subject lots and completed housing product competing for market share. 

No detrimental influences contiguous to any individual parcels in the subject property or in the 

general area of the subject tract were observed. The subdivision is consistent with the existing 

General Plan. Its design does not cause substantial environmental damage or substantially and 
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avoidably injure fish or wildlife or the!T habitat, nor is it likely to cause any serious health 

problems. The design of this subdivision docs not conflict with easements, acquired by the public 

at large, for access through or use of property within the subdivision. 

The subject tract is physically suitable for the type and density of development proposed, and is 

well located with reference to schools, shopping and other social/economic establishments. 

Because of its location in proximity to the major arterials White Lane and Old River Road, the 

subject will provide its resident's ease of access and short travel times to conveniences. 

The conformity of the lots to the area and the general development trends in the Southwest 

Bakersfield area should assist in the marketing of the finished lots with or without housing units 

and demand/growth trends should aid in maintaining values into the future. 

PROPERTY HISTORY 

According to the Kem County Recorder, Castle & Cooke California, Inc., PO Box 11165, 

Bakersfield, CA 93389, owns the land described in this report. According to Document No. 

99869, filed in the Kem County Recorder's office, the subject was purchased by the present 

owners on July 13, 1999 for a total consideration of $1,200,000. A spokesman for the owner 

stated this was an all cash transaction. 

At the time of purchase, the owner was aware that it would be necessary to relocat() the canal and 

remove concrete riprap and other debris that had been left on the parcel. The canal relocation 

costs were $200,000 and an estimated additional cost of $75,000 was spent in removal of the 

landfill materials and other debris that had been dumped on the parcel. 

As of the effective date of this appraisal, all preliminary engineering work has been completed, 

clearing and rough grading is complete. A final map is in place, Tract No. 5940, showing 177 

buildable lots in eight phases. The tract map has an additional phase, Phase G, which is a 9.94 

net acre school site at the northeast comer 

134 



ASSESSED VALUE AND TAXES 

All property in Kern County is assessed for ad valorem taxes by the Kem County Assessor's 

Office. The Kem County Board of Supervisors makes the annual tax rate detennination. In Kem 

County, real property assessments arc at I 00% of their taxable value. The tax rate is a composite 

of the county, city, and special improvement and maintenance districts. 

In the primary election held June 6, 1978, the voters of California approved the Jarvis-Gann 

ballot initiative. This measure, known as Proposition XIII, was a total renovation of California's 

property tax structure. The major net effects of this proposition are: 

A. 

B. 

c. 

The maximum amount of any ad valorem tax on real property shall not exceed one 
percent (1%) of the full cash value of such property. 

The market value base may reflect from year to year the inflationary rate not to exceed 
two percent (2%) of any given year or reduction shown in the consumer price index or 
comparable data for the area under taxing jurisdiction. 

The full ·cash value means the County Asscasor's valuation of real property as shown on 
the 1975, l 976 tax bill under "full cash value," or thereafter, the appraised value of real 
property when purchased, newly constructed, or a change in ownership has occurred after 
the 197S assessmont. 

Because it is the purpose of this report to detennine market value (which by definition presumes 

a ready, willing and able buyer), it becomes necessary to allow for an increased or decreased tax 

liability for the subject property, based upon the valuation reported in this appraisal report. 

According to a spokesman for the Kem County Tax Assessor, there are no delinquent taxes or 

penalties owed against the subject property. 

HIGHEST AND BEST USE 

The highest and best use analysis in this sections will focus on the factors defined and explained 

in the previous section, namely, the uses that are legaJly permissible, physically possible, 

financially feasible and maximally productive. Because the subject is currently unimproved, the 
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highest and best use analysis considers only the uses for which the property is most suited and is 

the most profitable use. 

What Uses Are Physically Possible? 

Among the uses that are legally allowable, ii must be determined which uses are physically 

possible. Given the sizes of the subject lots, there are few limitations on physically possible 

residential uses under the applicable zoning classifications. Close scrutiny by an engineer may be 

required to determine the maximally optimal number of dwelling units supportable on the 

subject, under the single family zoning ordinances. 

Conclusion 

Those uses legally permissible and physically possible arc for single-family residences as 

specified under the city's R-1 zoning code. Other uses are not pennitted nor would other ll6CS 

adhere to the principles of balance and conformity sought in a developing area. 

What 111es are financially feasible and maximally productive? 

Financial feasibility deals with the return that may be expected on an investment. Return implies 

that the concept proposed is marketable (rentable and/or salable) and is therefore capable of 

generating a cash flow, thus allowing for a return on, as weJI as of, the dollars invested. 

From the legally permissible and physically possible uses concluded, we must select those uses 

that will prove to be more financially feasible and most profitable uses. The current plans by the 

owner to develop with single family residential lots reflects the most current trends being 

experienced in the Metropolitan area and thus appear to represent the most financially feasible 

and maximally productive uses. 

While there is substantial undeveloped land in the general southwest and far west portions of the 

Bakersfield Metropolitan area, much of this is unentitled land with no infrastructure in place. It is 
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reasonable to expect that, as market demands dictate, areas with infrastructure will develop prior 

to any development of adjacent undeveloped areas owing to the long range planning and costs 

involved with installation of infrastructure. Therefore, there is no reason to believe the land use 

patterns projected for this area, would not be financially feasible. 

The use that is most financially feasible and maximally productive while conforming to the 

character of the neighborhood is for single-family residential use. This use would be harmonious 

with the principl_es of balance and conformity and will complement the existing and projected 

land use patterns in the area. 

VALUATION 

Assessment Numbers 467-657; Unimproved Residential Land Value "As Is" 

This portion of Assessment District 01-2 covers a total of63.06-acres (net) ofland that fronts on 

the south line of Campus Park Drive at the southeast comer of Mountain Vista Avenue. The 

reader may wish to refer to the assessment diagram, for a graphic representation of this parcel. 

According to the City of Bakersfield Public Works Department, the final maps of the lots in all 

phases (A through F) were recorded on December 31, 2001. As a prerequisite to the issuance and 

recording of the final map, the developer must post a completion bond, which guarantees the 

completion of the subdivision to a finished lot state. The values of Assessment Numbers 467-

656, inclusive, are predicated on the assumption that all phases have final maps in place on or 

before that date. 

The first step in_ the valuation process involves u.nalysis of land sales that have characteristics 

similar to the subject. These are used as a basis to estimate the subject's value. The principle of 

substitution is being applied in this approach, since a prudent purchaser would theoretically pay 

no more for a property than the cost to acquire land similar to the subject. Due to a lack of sales 

that possess characteristics absolutely identical to the subject, the direct sales comparison 
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approach provides an indication of value through lhc comparative process whereby recent sales 

and offerings of similar properties arc analy-,:ed. 

A search of Kem County Recorder's data was made lo find the most recent sales of similar use 

property considered competitive with the subject. In each instance, these data were verified with 

one or more of the participants involved, analyzed for its comparability to the subject and 

adjusted accordingly. These sales are indicative of the current vacant land market trends in the 

Greater Bakersfield Metropolitan Area. The sale data found and used are presented individually 

in the addenda of this report. The sale data utilized is considered the best and most current 

available. These sales are summarized in the grid below. 

Residential Zoned Land Sales 

Sale Date APN Size # Lots Sale Price SP/Acre SP/Lot 
I 12/24/97 494-040-01 14.35 65 $422,500 $29.443 6,500 
2 9/8/98 462-032-36 8.65 39 $348,500 $40,289 8,936 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 7,833 
4 12/31/98 494-012-23 63.13 $1,856,947 $29,415 NIA 
5 1/13/99 161-010-63 140.52 $3,714,524 $26,434 NIA 
6 1/12/99 493-020-05,07,08 95.00 $2,060,000 $21,684 NIA 
7 7/13/99 394-010-33 78.90 177 $1,475,000 $23,047 $8,333 
8 9-12-00 493-020-09 & 12 20.94 78 $495,000 $23 639 $6,271 
9 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 $11,243 
10 5-01-01 494-350-02, 03 Pt 45.18 112 $2,000,000 $44,267 $17,851 

These sales provide the basis for our analysis of the subject's unimproved residential land. These 

sales were consummated over a time frame of approximately 4 years and are believed to be the 

most recent in the west portion of the Bakersfield Metropolitan area. These data involve sales of 

land with and without tentative maps in place at the time of sale. The more recent sales, items 7 

through 9, were sold prior to application for tentative maps. 

Sale One represents the December 1997 sale of an unimproved parcel with tentative mapping 

(Tract 5479) for 65 lots averaging 7,461 square feet. The parcel is located near the Southwest 

comer of Olive Drive and Coffee Road in the Riverlakes Ranch area of Northwest Bakersfield. 

Terms of the sale were 50% cash down with balance carried by the seller, interest only payments 
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at 2% over prim·e, all due and payable in two years. The site is being developed with entry level 

housing product, ranging from 1,070 lo 1,483 square feet, wilh projected selling prices from 

$84,000 to $98,000. This area is considered slightly inferior to the subject. 

Sale Two describes the September 1998 transaction involving an unimproved parcel with 

tentative mapping for 39 lots with typical interior lots of 6,500 square feet. The parcel is located 

north of Hageman Road, approximately 600 feet east of Allen Road. At the time of sale all 

engineering, on-site grading was completed and substantial off-site tract work was complete, 

including sewers, street work, utilities and block wall along Hageman Road. The on and off-site 

tract work costs were estimated to be approximately $117,000, or $3,000 per lot. This area is 

considered inferior to the subject's location based on reputation and overall housing quality. 

Sale Three refers to the September 1998 transaction that involved an unimproved parcel with 

tentative mappin~ for 84 lots plus two finished lots. This site is located at the northwest comer of 

Stockdale Highway and Renfro Road within the Rio Vista Estates. Torma of sale were $150,000 

down; seller financed the balance of $488,000 at 8% for the term of the project build out. 

Payments are to be paid as the lots are released. The buyer's option to purchase was extended 

twice at a cost of $24, 110 for an adjusted sale price of $673,610. This location is inferior to that 

of the subject owing to the lack of the master planned conununity identity afforded by the 

subject. 

Sale Four is the. December 1998 sale of an unimproved parcel within the Riverlakes Ranch 

development. The site is situated along the north line of Olive Drive, west of Coffee Rd. It 

borders the new golf course, which is currently under construction. Included in lhe sales price is 

the cost of street _improvements along Olive Drive ($400,000), bond obligations ($557,500) and 

$109,447 for a surface waiver from the mineral rights holder. After the sale the purchaser 

obtained tentative map approval for 235 lots. Development plans call for residential tract housing 

up to 3,000 SF. This location is considered inferior to that of the subject owing to the reputation 

and the housing product planned for construction. 
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Sale Five represents the January 1999 transaction, involving an unimproved parcel, located at the 

southwest comer of Stockdale Highway and Buena Vista Road in southwest Bakersfield. During 

our investigation of lhe sale terms and confirmation of the factual data, it was learned that there 

were circumstances existing at the time of sale that had an influence on the selling price. The 

parcel had entitlements as residential land, however the City stipulated lhat no mapping would be 

approved prior to installation of a protective levee. Construction of this levee had to meet FEMA 

requirements in order to remove the FEMA imposed flood hazard overlay. The engineering and 

FEMA application costs totaled $50,000 according to the buyer. This parcel is the closest in 

proximity to the subject. It is not part of the Seven Oaks community. It draws some locational 

benefit from its proximity, although it is not equal to the subject's location since it is not within 

the planned community. 

Sale Six is a January 1999 transaction that involved an assemblage of three contiguous 

unimproved parcels totaling 95 acres, located at the southwest corner of Calloway Drive and 

Noriega Road in northwest Bakersfield. The grantors were Bank of America National Trust & 

Savings Association and Gary Guinn ct al and Heimforth Trust. Coleman Homes purohased the 

site for development of residential tract housing. This location is inferior to that of the subject. 

Sale Seven involved a 64 net acre frontage approximately 2,640 ft along the south line of 

Campus Park Drive and approximately 1,275 feet along the east line of Mountain Vista Drive in 

southwest Bakersfield. The buyers calculated lhe cost of moving the canal (200,000) and the 

cost of removing lhe riff-raff fill and other debris (75,000) into the selling price. The buyers also 

calculated the cost of the widening of Campus Park Drive and Mountain Vista Drive at 

Sl,500,000. After the purchase, the owners filed Tentative Tract No. 5940, 177 Residential lots, 

averaging 12,500 square feet in size. This equates to $8,333 per paper lot. 

Sale Eight describes the September 2000 sale of a two-part transaction involving a total of 78 

tentative mapped lots in Tract 5996, Phases 3 and 4 in the Polo Grounds area of Northwest 

Bakersfield. The first portion of the sale involved 50 lots in Phase 4 and closed in September 

2000. The remaining 28 lots closed February 28, 2001. The selling price equates to $6,27l per 
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paper lot. The Polo Grounds is noted as an entry level housing area and is thus inferior to the 

subject. 

Sale Nine refers to an October 2000 transaction involving the sale of 5 contiguous parcels 

fronting on the weat line of Allen Road, approximately l ,300 feet north of Brimhall Road. The 

grantee paid $6,500 for a surface waiver to the holder of the mineral rights. After the sale, the 

purchaser filed for tentative tract map numbers 6033 and 6007, a total of 154 lots. This equates 

to a purchase price of $11,243 per paper lot. This location is slightly inferior to the subject. 

Sale Ten is a pending transaction involving two contiguous parcels in The Riverlalces Ranch 

Community. The location affords potential for golf course frontage lots. The grantee has since 

procured tentative mapping for a total of 112 lots. This equates to $17,851 per lot. This location 

is considered slightly inferior to the subject. The locational inferiority is offset by its potential for 

golf course and water theme lots. 

Overall, the data shows a wide spread in the selling price per acre, from $21, 684 to $44,287. 

The low end of the data references a large, (95-acre) parcel that is located in an area that is 

generating good market response for entry-level housing product. Eliminating this sale from the 

data set tightens the spread somewhat, from $23,639 to $44,287 per acre. 

In reviewing the data, it was also noted that there is some volatility in the market on the basis of 

selling price per tentative mapped lot. Brokers and residential developers interviewed are 

substantially in agreement however, that pricing has stabilized to a great degree and the 

consensus seems to be that well located residential acreage in growth areas reflect values in the 

range of $6,500 to $9,000 per paper (tentative mapped) lot for small lot subdivisions and from 

about $8,000 to $12,000 for the larger lot subdivisions. 
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ADJUSTMENT PROCESS: 

Traditionally, to value property, the appraiser obtains information on comparable properties and 

compared these "comparables" to each other and to the subject property to estimate a value. The 

value effects of the variables identified by the appraiser have explained sales price variation. 

Analysis of the presented sales will be the traditional method of comparing the subject property 

with the elements of comparison that are felt to have the greatest effect on value. These factors 

are considered to be: 

Elements of Comparison: 

1. Real Property Rights Conveyed 
2. Financing Terms 
3. Conditions of Sale 
4. Date of Sale/Market Conditions 
5. Location 
6. Physical Characteristics 

These variables such as location, size, density and other physical characteristics are assumed to 

have a percentage effect on the total price difference between the comparable and the subject 

property. To determine this "percentage effect" or adjustment, the appraiser attempts to pair the 

sales in such a fashion so as to isolate a particular variable. After this variable is isolated, the 

appraiser then "extracts" the adjustment from the market data and applies this adjustment to the 

comparables. The adjustments are applied so as to minimize the difference (i.e., variability) in 

the observed sales prices and bring the comparables into congruence with the subject property. In 

this manner, the subject property can then be assigned a value estimate. 

Property Rights Conveyed 

The first element of comparison considers differences in property rights conveyed. All sales are 

fee simple transactions, transferring the full bundle of rights to the properties. Since the subject 

p.ircel is also being appraised on a fee simple basis, no adjustment for property rights conveyed 

is necessary. 
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Cash Eguivaleocy 

All sales were cash transactions or tenns equivalent to cash and no adjustment for cash 

equivalency is w·arranted. 

Conditions of Sale 

The next factor to be considered is the conditions of sale. This adjustment will compensate for 

any forced sale circumstances or sales that were not "arms-length" transactions or may have had 

enhancements or incentives atypical in the market. Moreover, adjustments can be made for 

expenditures made immediately after purchase. This recognizes the premise that knowledgeable 

buyers have considered expenditures that they will have to made when they acquire the property. 

Sales 3, 4, 5 and 8 were adjusted for items such as surface waivers, site improvements, parcel 

cleanup and other unusual or extraordinary site preparation costs. 

Market Conditions 

The market conditions adjustment is used to account for price changes over time. The paired 

sales technique was employed to determine if there is an identifiable trend of price changes. The 

sales were also arranged in chronological order so as to visualize whether an adjustment for this 

factor is appropriate. Viewing the sales arrayed by sales date and by analysis of residential 

parcels that sold in the time frame represented by the data set, it was determined there is no 

significant difference in pricing attributable to the passage of time. No adjustment is warranted 

for time. 

l&£!!m!! 

The location of residential land parcels in proximity to schools, employment centers and 

established shopping, is a major factor in influencing value. Growth trends and neighborhood 

reputations arc also significant factors. The subject is in an area long known for entry level and 
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first time move-up housing product on small, city lots. It is the owner's intent however, to break 

with this trend and develop this parcel with larger, up-scale housing product on large lots. The 

locations that are considered most competitive, based on similar housing trends, are Sales I, 4, 5, 

8 and 9. These are located in the Riverlakes Ranch, the Southwest and the Far West areas of 

Bakersfield. These sales are current and closely resemble the subject's size characteristics. These 

sales reflect sizes and s.elling prices as shown in the following chart. 

Sale Date APN Size # Lots Sale Price SP/Acre 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 
4 12/31/98 494-012-23 63.13 $1,856,947 $29,415 
5 1/13/99 161-010-63 140.52 $3,714,524 $26,434 
9 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 
10 5-01-01 494-350-02, 03 Pt 45.18 112 $2,000,000 $44,267 

Sale I 0, the most recent sale, will allow the developer to plan premium lots with frontage on the 

Riverlalces Golf Course. The selling price reflects this attribute in the selling price and sets the 

upper end of the value range. Sale 4, also in Riverlakes Ranch, also had a portion affording golf 

course frontage that ultimately allowed 15 lots. In speaking with the buyer, it was dctennined 

that this did not substantially influence the selling price. Sale 8 is at the westerly periphery of 

Bakersfield's residential development. This area is characterized with housing product in the 

$175,000 to $275,000 in the older areas, to the $300,000 plus custom-built housing product in 

Brimhall Estates. Sale 3 has a location considered equal to the subject. Sale 5 is located in 

Southwest Bakersfield in close proximity to what is considered the premier residential location 

in the City, the Seven Oaks master planned community. Th.is requires a downward adjustment. 

These sales are considered slightly superior to the subject in tenns of location and require a 

downward adjustment. Sale 9 also requires a downward adjustment to reflect the demonstrated 

market demand for the up-scale housing product in the far west location. Adjusting these sales 

downward to account for their locations indicates a selling price for the subject of approximately 

$26,000 per acre, with greatest emphasis given to Sale 9. 

The sales I, 2, 6 and 7 are considered competitive in terms of location compared with the 

subject. Sale I, in the Riverlakes Ranch area was sold prior to the strong market interest now 
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being experienced in the Northwest locations. The remaining differences between the data are 

the physical characteristics. 

Physical Characteristics 

Adjustments for physical characteristics can be made in any order. In the adjustment process, the 

attributes of the subject and comparable& are listed in order to attempt to explain the market 

response to the site characteristics of each sale. Physical characteristics that vary from 

comparable to comparable must also be taken into account. There are a number of physical 

variables that may influence the value of vacant land including size, frontage, shape, topography 

and view. Each comparable sale is considered to be roughly similar to the subject with rcsp~t to 

all items except for shape, frontage and size. Shape and frontage are not considered to have any 

impact on the selling prices, in this instance. 

In reviewing the _data it appears there are differences among the comparables with regard to size. 

Sales 4 and 8 are the same size as the subject. Sale 9 is slightly smaller and requires a downward 

adjustment owing to the typical inverse relationship that exists between size and selling price per 

square foot. 

Sales l, 2, 3, 5, 6 and 7 are all smaller than the subject. Sale 2, at 8.65-acres is the smallest in the 

data set and reflects the highest selling price per acre. It requires the largest downward 

adjustment. The remainder of the smaller parcels range from 14.35 to 28.26 acres and range in 

selling price from $29,443 to $23,639 per acre with the higher price per acre applicable to the 

sales of the smaller parcels. 

The sales were adjusted a.~ described and the results of the adjustments are reflected in the 

following table .. 
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Adi ustment Matrix 
Sale Acres SP SP/Ac Location Location Size lndSP/Ac 

I 14.35 422,500 29,443 Riverlakes -3,000 -3,000 23,443 
2 8.65 348,500 40,289 Polo Grounds 0 -13,000 27,289 
3 28.26 673 610 23,836 Southwest 0 -3,000 20,836 
4 63.13 1,856,947 29,415 River lakes -3,000 0 26,415 
5 140.52 3,714,524 26434 Southwest -3,000 3 000 26,434 
6 95.00 2,060000 21,684 Polo Grounds 0 3,000 24.684 
7 78.90 1,475,000 23,047 Southwest 0 2,000 25,047 
8 20.94 495,000 23,639 Polo Grounds 0 0 23,639 
9 66.45 1,731,500 26,057 Far West -3,000 0 23,057 
10 45.18 2,000,000 44,267 Riverlakes -3,000 -3,000 38,267 

After making the described adjustments, the data shows a range of selling price per acre from 

$20,836 to $38,267 per acre, overall. The statistical indicators reflect a median selling price of 

$24,684 per acre and a mean selling price of $26,007 per acre. By eliminating the high and low 

extremes in the data set we get a better measure of central tendency, with a mean selling price of 

$24,994 per acre and a median of$24,684 per acre. 

The indicators derived from the adjustment procedures has enabled me to form the opinion the 

subject has an unimproved land value of $25,000 per acre. Multiplying this figure by the 

subject's net acreage, 63.06 acres, yields an indicated value for the subject in its present state of 

$1,575,000. 

After acquisition of the vacant land, the developer has expended funds to level, rough grade, and 

fence and cut streets in the tract. As of the date of the last inspection, trenching work has begun 

for utilities. According to a spokesman for the developer, the costs incurred to date equate 

roughly to $5,000 per acre. It is reasonable to assume that the on-tract site work creates value in 

exchange and the value of these improvements would be recognized at resale. Therefore, the cost 

of the improvements added to the land value results in an "As Is" value estimate of $30,000 per 

acre or $1,892,000 (l,891,800 rounded to 1,892,000). 
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PROSPECTIVE MARKET VALUE AT COMPLETION 

COST APPROACH 

In the previous section, we estimated the subject's value as it exists on the date of our most 

recent inspection, December 14, 2001. In order to estimate the Prospective Market Value of the 

subdivision at Completion value, we have made an analysis based on two approaches. The first 

of these is a Cost Approach, in which the costs to improve the parcel from its present 

unimproved raw land condition to a subdivision made up of finished lots is added to the 

estimated value of the land. In the second approach, we will research the market to obtain sales 

infonnation about similar size lots that were or are about to be improved with housing units that 

will appeal to a similar market segment. This is known as the Sales Comparison Approach. The 

value indicators resulting from these approaches arc reconciled to a final value indicator for the 

subject, "When Complete". 

Lot Production Costs 

The first step in the Cost Approach is to estimate the costs involved in completing the tract to a 

finished lot state. The costs to bring the tract from a paper lot stage to comple!ed, ready-to-build 

lots include direct and indirect costs along with developers overhead and profit, are added to the 

land value estimated previously. The final total is the estimated value of the finished lots by the 

cost approach. 

Several local independent civil engineers and land developers who have developed large 

subdivisions were interviewed to obtain their estimates of the costs to develop land to a finished 

lot stage. 

On of these was Don Judkins, President and CEO of BBA Properties, Inc. His firm has recently 

acquired a 66+ acre parcel of entitled land near Allen Road. This land will be developed with 

154 lots and housing units, to be known as Hampton Place. His firm finished build out of the 

241-lot subdivision on the west line of Calloway, south of Brimhall, in West Bakersfield. I 
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learned that development costs for the smaller lot subdivision (6,000 SF typical size) is generally 

in the $10,000 to $12,000 range, depending on the state of preparation, topography, soil 

conditions, distance to utilities, etc. 

The client, Castle & Cooke Homes, indicated cost to finish larger lot subdivision to a stage ready 

for development is approximately $15,000 to 16,000 per lot for lots in the 8,000 to 10,000 square 

foot size range. Costs have increased somewhat over the levels seen in years past when market 

activity was less than now. 

These estimates compare well to subdivision costs incurred by Coleman Homes in development 

of lots in the Riverlakes Ranch area of Northwest Bakersfield. This firm reports costs to develop 

8,000 square foot lots in Tract 5658 was $15,803, not including overhead and profit. In their 

most recent land development project, In Tract 5920 in the Riverlakes Ranch, Coleman is 

reporting development costs of $16,249 per lot prior to overhead and entrepreneurial profit. In a 

recent conversation with Ronald Ray, president of Coleman Homes, I learned that the overhead 

and profit for this typo subdivision is typically in the 9-12% range. 

Based on the information obtained as a result of these interviews, I have concluded a typical cost 

to bring a subdivision with lot sizes similar to those of the subject to a finished lot state is 

approximately $18,000 per lot. 

In speaking to Steve DcBranch, Vice president of the land development section of Castle & 

Cooke Homes, I learned that in addition to the lot development costs, it will be necessary to 

widen Campus Park Drive to full width from Old River Road to Mountain Vista Drive, a 

distance of approximately \/2 mile, widen the east line of Mountain Vista Drive to full width, a 

distance of approximately V. mile and it will be necessary to build out Old River Road to full 

width, a distance of approximately \/. mile. In addition, the subdivision will be fully enclosed, 

security gated community with surrounding walls and monumental entries. 

Following is the appraiser's summary cost approach for the subdivision and thus the indicated 

finished lot values by the cost approach: 
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Lot Value via Cost Approach 

Land Value@SJ0,000/Acre 
Lot construction costs @$ 18,000/Lot 
Subtotal 
Offsite Costs 
Subtotal 
Overhead and Contingencies@l5% 
Total Subdivision Cost 
Cost per Lot 
Entrepreneurial I Developer Profit@ 20% 
Indicated Finished Lot values via Cost Approach 
Rounded to 

Sales Comparison Approach 

63.06 
176 

Acres 
Lots 

1,891,800 
3,168,000 
5,059,800 
l,098,495 
6,158,295 

923,744 
7,082,039 

40,239 
8,048 

48,287 
$48,000 

In order to estimate the value of Tract 5940 "When Complete" using the sales comparison 

approach, the appraiser obtained information from several of the major land developers 

regarding the sale of similar sized lots. The sale data used in this analysis is summarized in the 

following analyses. 

Bulle Lot Sale Number One involved Phases I, 4 and 7 of Tract 5658. These lots were developed 

by Coleman Hornes and are known as Polo Greens. Since embarking on their sales program in 

September 1999, they have sold 50 lots. Overall, the lots range in size from 8,712 to 20,115 

square feet. The average lot size of the 50 sales was 9,878 square feet. Selling prices ranged from 

$37,000 during the early stages of the selling program, to $42,000 per lot for the more recent 

sales, closing In December 1999 through February 2001. These data indicate an average selling 

price per square foot of$3.94 and the lots sold at an average rate of3.33 lots per month. 

Bulk Lot Sale Number Two involves the on-going lot sale program by Castle & Cooke in the 

Spring Meadows subdivision in the west quadrant of Bakersfield. Castle & Cooke is selling to 

merchant builders who are constructing new residential housing product in the $160,000 to 

$200,000 price range. Spring Meadows began their lot sale program in 1995. They have sold 

more than 200 lots since opening. These lots are selling on a rolling option basis. Rolling options 
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are agreements in which merchant builder contract with wholesale land developers (Castle & 

Cooke Homes, Inc. in this instance) to purchase a specified number of lots during a certain time 

frame. During the option period, the option contract guarantees the merchant builder lots remain 

at a certain price level although they may be increased periodically (usually quarterly) depending 

on the negotiated agreement. We typically see rolling options with terms such as a minimum lot 

take down of 10 lots and maximum of 20 lots per quarter. The lot prices are raised usually 

around $500 per lot per quarter per year. This is considered typical but can vary according to 

market conditions. 

A study of the most recent six months of sales activity in Spring Meadows shows there have 

been 22 lots sold to BHA and Probuilt Homes. These lots ranged from 9,869 to 15,335 square 

feet in size with an average lot size of I 0,640 square feet. The typical lot shows an average 

selling price of $3.22 per square foot, on a rolling option basis. According to a spokesman at 

Castle & Cooke Homes, the lots prices are being increased to $42,000 beginning in March 2001. 

The most recent six months of sales activity in the Spring Meadows subdivision indicates a sales 

rate of approximately 7 sales per month. 

Bulk Lot Sale Number Three involves two new subdivisions in Southwest Bakersfield that were 

sold on a rolling option basis to Kyle Carter Homes. This area is part of the Seven Oaks master 

planned community known as Grand Island. There are a total of 202 lots in these subdivisions. 

The Windsor Classics portion of Tract 5928 has a total of 107 lots, typically 65' x 120', or 

approximately 7,800 square feet. The Kensington Classics series lots arc approximately 6,600 

square feet in size. 

The builder is improving the lots with medium to good quality housing units ranging in size from 

2,000 SF to 2,800 SF in the Windsor Classics and from 1,560 SF to 1,910 SF in the Kensington 

Classics. The housing product in the Windsor Classics series is designed to appeal to the middle

incomc segment of the population base, with pricing ranging from $173,000 to $240,000. The 

Kensington Classics are directed to the first move-up hornebuyer, with house/lot combinations 

priced from $146,000 to $165,000. 
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Since lot sales began in June of 2000, a total of 50 lots have been sold on a rolling option basis. 

A total of 30 lots have sold in the Windsor Classics portion of Tract 5928. These were priced at 

$45,000 each, or approximately $5.76 per square foot. A total of 20 lots in the Kensington 

Classics have sold for $30,000 each, or approximately $4.55 per square foot. The sales reflect an 

absorption rate of 8.33 lots per month. 

Bulle Lot Sale Number Four is representative of current market conditions in the Silver Creek 

area of Southwest Bakersfield. These lots have been selling on a rolling option basis to Coleman 

Homes. Coleman Homes has contracted for all 177 lots in this tract, Tract 5845, Phases A 

through F. The most recent sales involved a total of 118 lots in Phases C through F that have 

closed since April of 1999. At the outset, the lots were priced at $20,000 each, with price 

increases of$2,500 per lot every three months. The most recent sale data shows selling prices of 

$22,000 per lot for lots averaging 7,346 square feet. This equates to approximately $3.00 per 

square foot. The-sales rate over the past 22 months equates to a sales rate of 5.36 lots per month. 

Bulk Lot Sale Number Five cites the most recent lot sales activity in the Pheasant Run tract of 

West Bakersfieid. Pheasant Run is being improved with mostly smaller dwellings designed to 

appeal to the first time homebuyer. In the year 2000, Probuilt Homes has purchased 45 lots in the 

subdivision. The lots ranged in size from the typical interior lot of 6,040 square feet, to the 

largest, a cul-de-sac lot of 17 ,432 square feet. The average lot size sold was 8,094 square feet. 

The lots began selling for $20,000 each, on a rolling option basis. The average 6,000 square foot 

lot reflects a per square foot value of $3.33. The average sales rate over the past year was 3.75 

lots per month. 

The subject lots are larger than those found in the data set. This indicates the lots are likely to sell 

at the mid to lower end of the range shown by the data. Therefore, based on the statistical 

indicators yielded by the lot sales in the foregoing analysis, I have formed the conclusion the 

subject lots will command selling prices at the lower mid·point of the range, or $4.00 per square 

foot. This indicates a per lot value of$50,000 for the typical 12,500 square foot lot. 
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Conclusion of Lot Values 'When Complete' 

The various approaches to value were pursued in detail in the previous sections of this report. 

The detailed analysis of all the pertinent facts and data that were considered to influence the 

value of the subject property have led to the following value estimates: 

48,000 
roach 50,000 

The first step in estimating the value using the Cost Approach was estimating the land 

underlying land value using the Direct Sales Comparison Approach. The value from this 

approach was considered supportable and based on a sufficient number of reliable data. The 

direct and indirect costs were based on reliable costing sources supplemented by engineer's cost 

estimates from similar tracts. The Cost Approach indicated that it requires approximately 

$18,000 including direct costs, indirect costs and entrepreneurial profit, to develop the typical 

interior lot. The lot construction costs were added to the land value to obtain an indication of the 

lot value "When Complete" under this premise. However, because of the difficulty in 

ascertaining investor motivations, the profit margin we selected may not be representative of 

market conditions for residential lot construction. 

The Sales Comparison approach was based on direct comparison with sales of lots sold to 

merchant builders. This method demonstrated the value estimate of the lots in these tracts was 

well supported with competitive market data showing a typical price for interior lots of $45,000 

to $70,000. The data from this approach was gathered from tracts in areas that are located in 

proximity to the subject and reflected the thinking of market participants who developed these 

tracts with housing product similar to that proposed for the subject. We are estimating the typical 

interior lots in Tract 5940 are capable of commanding $50,000 each. 
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BULK VALUE 'AS IF COMPLETED' - TRACT 5940 

In the previous. sections of this report, we estimated the retail value of the typical lot at 

completion, ready for construction of a housing unit. The aggregate of these values reflects the 

total value of the subdivisions at completion. Since it is not possible to complete the subdivisions 

and sell all the homes on the day of completion, the discounted cash flow analysis is used as a 

tool to recognize a sellsout of the lots over time. 

In applying this approach, the appraiser formulates a model that replicates actual market 

conditions that affect tract sales activity/conditions. 

The process of providing a discounted cash flow analysis requires the following steps: 

l. Estimation of the retail value of the individual finished lots and the aggregate retail value 
oflots including lot premiums; 

2. Estimation of the appropriate absorption or sell-out period required to market the finished 
lots; 

3. Determination of the approximate selling/holding expenses incurred during the marketing 
of the lots; 

4. Calculation of the indicated periodic cash flow from the projected sales; 

5. Subtracting the direct costs, indirect costs (including selling cx:penses) and profit from the 
periodic cash flows, and 

6. Determination of the present worth of the net cash flows generated during the absorption 
period. 

Absorption Analysis 

The values of the typical lot and lot premiums were estimated in the previous section of this 

report. The nex:t step is to estimate the time necessary to achieve a full sell-out of the finished 

lots. To do this we examined the historical absorption of new dwelling units in the nearby 

competing tracts and we examined demand conditions for the subject's ultimate housing product. 

It was our finding that there is a direct relationship between lot values and absorption time 

frames. The more ex:pensive and the larger lots require extended marketing periods. We analyzed 
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more than 400 lot sales over the past tluee years that rcfleded sales rates from 3 to 5 sales per 

month. depending on price range and location. Since the lots are to be marketed to two to tluce 

different builders, it is anticipated that the subject is capable of achieving a sales rate greater than 

those shown in the market data survey. Therefore, based on my analysis of the sales activity in 

competing tracts as shown previously supported from the supply/demand conditions cited 

previously, [ formed the conclusion that the subject is capable of achieving a sales rate of 5 lots 

per month. On this basis, the lots in Tracts 5940 can be sold on a rolling option basis over an 

approx:imately three-year (35 month) time frame after completion in early 2002. This estimate is 

well supported by the subject tract location and the reputation of Castle & Cooke communities in 

Bakersfield. 

Income 

Because it is impossible to predict when each improved lot will sell and because of the varying 

circumstances that could be encountered, the total retail value for each of the lots in this portion 

of the assessment district including profit was used to calculate the expected gross income 

proceeds from sales. 

The total aggregate retail market value for the lots in Tract 5040 was estimated at $8,800,000, 

when complete (I 76 x 50,000 = 8,800,000). The average gross monthly income is projected at 

251,429 (8,800,000 + 35 months= 251,429). 

Expenses 

In projecting expenses we estimate a total of 8% as reasonable for variable indirect expenses. 

This is segregated into 3% sales costs, 2% for general and administrative (including tax;es and 

interest) expenses and 3% miscellaneous expenses. 
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frlill! 

As discussed in previous sections of this report, the developer profit is explicit in the retail lot 

value. 

Discount Rate 

A discount rate of 8% is selected as appropriate. This is based on the current prime or reference 

rate of 3.0% plus 5% investor's margin to reflect risk and holding factors. It is my opinion that 

the size and scope of this project requires a somewhat extended marketing period and the 

proposed housing units are aimed at the first move-up buyer segment of the market. This 

indicates a lower element of risk than for the high-end market segment. 

The discount factor at 8% for 3S months is 0. 792503. Multiplying this figure times the aggregate 

retail value less expenaos results in a discounted values for the respective tracts as follows: 

Tract #Lob Retail Value Selllne EIJ>ense 8°!. Factor "As ls" Value 
5940 176 8,800,000 704,000 0.792503 5,730,594 

The "As Is" values assigned assume completion of the infrastructure that will be financed by 

Assessment District 01-2 are completed and in place. 

As a result of my analysis, I have estimated the total 'As Is' (rounded) values of the 1776 

finished lots in Tract 5940, as if completed on the date of value, December 14, 2001, is the sum 

of: 

FIVE MILLION SEVEN HUNDRED THIRTY THOUSAND DOLLARS 

($5, 730,000) 
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SECTION SIX 
WESTDALE AREA 

TRACT6038 



WESTDALE AREA - Tract No. 6038 
Assessment Number 658 

Selection of Neighborhood Boundaries 

The subject neighborhood is located in the southwest section of the City of Bakersfield, within 

the City Limits. The neighborhood covers roughly a two square mile area, bounded by the major 

streets as follows: 

Location 

North Side Boundary 

South Side Boundary 

East Side Boundary 

West Side Boundary 

Border Street 

Rosedale Hwy/Kem River 

Panama Lane 

Coffee Road 

Nord Road 

Description 

Major East-West Arterial 

Major East-West Arterial 

Major North-South Arterial 

North-South Collector 

The subject neighborhood is located within portions of Census Tracts 28.05, and 31.11. The 

physical boundaries of the neighborhood were selected because of the predominantly residential 

land use patterns in the area. The neighborhood boundaries and the subject property location is 

presented on the facing page neighborhood map. 

Access/Linkages 

The neighborhood has good access to all parts of the city via Rosedale Highway. Freeway access 

is approximately five miles east on Rosedale Highway, with a full interchange. Allen, Gosford 

and Coffee Roads are major arterials providing access in the north and south directions to 

Rosedale Highway, Stockdale Highway, White Lane and Panama Lane. 

The linkages cited linkages provide vehicular access to from and within the subject 

neighborhood. Allen Road is a north-south four lane arterial from Rosedale Highway to Brimhall 

Road. Jenkins Road is a two-lane north-south collector street. 
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Both Rosedale and Stockdale highways are divided four lane arterials with traffic signals and 

protected tum pockets at the maJor intersections. Both provide access to Freeway 99 to the cast 

and Interstate S to the west of the subject neighborhood. 

According to the State of California Business and Transportation Agency, one of the freeway by

pass alternatives that will ultimately connect Freeway 99 to Interstate 5 is designated to traverse 

the described neighborhood south of the subject property. At this time however, no specific route 

plan has been finalized so it is not known precisely where the by-pass will be constructed. A 

decision is expected to take place sometime in the next three to five years. 

General Neighborhood Land Use Pattern 

The neighborhood is located in the West-Southwest quadrant of Bakersfield, approximately 10 

miles west of the downtown civic center area. Portions of the general area are agricultural in 

nature, primarily permanent plantings of almonds. There are parcels of unimproved and 

undeveloped land with natural vegetation cover throughout the described neighborhood. The 

overall character of the neighborhood is transitional, from agricultural to urban uses. Since much 

of the vacant land in the planned areas of the City to the east of this neighborhood is approaching 

full build out, it is anticipated that urban development will continue to spread into this area. This 

would follow the City's historical westerly growth pattern that has steadily shifted to the west 

over the past twenty-five years. 

Some of the most recent improvements in the vicinity of the subject consist of single-family 

residential subdivisions. One of these newer subdivisions is known as "The Palms", built by 

Froelich Development. This subdivision is a fenced community located along the north line of 

Palm Avenue, immediately west of Allen Road. The dwellings in this development are 

considered up-scale, with sizes ranging from 2,300 to over 4,000 square feet in size, with prices 

ranging from the low $200's to the low $300's. The most recent housing was completed in 1997 

in this subdivision. 
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At the Northeast comer of Jenkins Road and Palm Avenue, a new subdivision known as 

Hampton Place is now under construction. When complete, this subdivision (Tract 6007) will 

have a total of 1.54 buildable lots on 60.84 net acres. The lots range in size from 10,795 square 

feet to over 24,000 square feet, with an average lot size of 13,775 square feet. According to the 

project manager for Hampton Place, the subject lots will be improved with good quality 

dwellings with base model sizes ranging from 2,600 to 3,750 square feet. Projected prices start at 

$250,000 and the larger models will be priced around about $400,000 before upgrades. 

In the south portion of the described neighborhood is the Stockdale Ranchos subdivision. 

Developed in the mid 1980's, this tract consists of mostly good to excellent quality custom built 

dwellings, ranging in size from about 2,500 to over 4,000 square feet. Lot sizes here are from 

about 18 ,000 square feet to 1 acre. The zoning in this area allows keeping of horses or other 

livestock to a limited degree. 

Other notable developments in the general vicinity are the Spring Meadow and the Fairway Oaks 

subdivisions. Theso are gonerally located on the south line of Brimhall and extend westerly from 

Coffee Road. These areas began developing in the late 1990's and consist of good to very good 

quality dwellings ranging in size from l ,800 to over 2, 700 square feet, with pricing from 

$165,000 to $250,000. The lots range from about 9,000 to 11,000 square feet. 

Schools, Shopping and Conveniences 

Elementary scho.ol aged students from Kindergarten to Grade 6; attend Independence Elementary 

School located on Old Farm Road, just south of Rosedale Highway. Junior High school students 

in this neighborhood attend Rosedale Middle School on Rosedale Highway. High school 

students attend Liberty High School on Brimhall Road between Allen Road and Jewetta A venue. 

A neighborhood shopping center anchored by Albertson's is located on the Southwest comer of 

Rosedale Highway and Allen Road. A power center anchored by Wal Mart is located on the 

north line of Rosedale Highway between Coffee and Gosford Roads. A regional mall is located 

approximately six miles southeast from the subject, on Ming Avenue at Freeway 99. 
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Convenience centers are located throughout the general neighborhood. City, County and 

Administrative services are in the downtown central business district, approximately 10-'I, miles 

east of the general neighborhood. 

Conclusion 

The neighborhood is located in a developing area of southwest Bakersfield. The area is well 

located with reference to schools, shopping and other social/economic establishments. The 

overall character of the neighborhood is in a state of steady growth, a result of the growth trends 

experienced for the past several years in the West and Southwest sections of the city. Sales 

activity in this particular sector of the city has been strong, owing in large part to the long range 

planning of the developments and good access with linkages to all parts of the city. 

SITE DESCRIPTIONS 

Locat1011 and Immediate Area Character 

The subject site is located in the West quadrant of the city of Bakersfield, west of the intersection 

of Brimhall and Jenkins Roads. In general, the land in this area is considered to be transitional in 

nature, with the existing agricultural uses steadily giving way to residential housing 

developments consisting of good to very good quality dwellings. 

Immediately north of the subject across Brimhall Road is an established subdivision of single

farnily dwellings known as Westdale Estates. The dwellings in this development are considered 

up-scale, with sizes ranging from 2,300 to over 4,000 square feet in size, with prices ranging 

from the low $200's to the low $300's and range in age from four to ten years. Further north arc 

older residential developments with housing in the 15 to 25 year age range. 

East of the subject site are almond orchards that are nearing the end of their economically 

productive lives and are likely to give way to residential improvements in the near future. 
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South from the subject are somewhat dispersed residences that are characterized as rural

residential on lots of Y. to I -acre in size with zoning appropriate to the keeping of domestic 

livestock such as horses. Further south are permanent plantings of almonds. 

Immediately west of the subject parcel is vacant land with residential entitlement~. 

~ 

The subject property has approximately 661 feet frontage along the south line of Brimhall Road 

and approximately 1,307 feet of frontage along the west line of the future Southport Way. 

Brimhall Road connects to Jenkins Road east of the subject site. Both Jenkins and Brimhall 

Roads are two lane connector streets that provide access to Rosedale Highway and Stockdale 

Highways, north and south of the subject. 

Size, Shape and Topograpl-.y 

This portion of Assessment District 01-2 has an estimated net land area of 20.07-acres and is 

rectangular in shape. The reader may wish to refer to the Assessment District Diagram and tract 

maps for exact dimensions and boundary lines 

As of the most recent inspection the parcel was graded to a near level state with gradient 

appropriate for drainage away from improvements. Site work is currently undeiway with final 

grading and excavation and grading of streets to be completed in the near future. 

Physical Support Characteristics 

There were no signs of soil subsidence or cracking noted at the time of inspection. The appraiser 

was not furnished a copy of a Preliminary Geotechnical Engineering Report. It is assumed that a 

Geotechnical engineering study and report has been made however, and all site preparation has 

been or will be completed meeting with all recommendations contained in this report, and all 
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governmental approval(s) with regard to support characteristics have been obtained. However, 

the appraiser cannot guarantee such an occurrence. 

Environmental Chuacteristics 

The appraiser has no knowledge concerning the presence or absence of any hazardous materials 

or wastes within, or in proximity to the subject property. A physical inspection of the subject 

property revealed no atypical conditions that might contribute to a toxic hazard. It should be 

noted however, that this appraisal report was prepared strictly for the use of the client and does 

not constitute an expert environmental assessment of the subject property. The appraiser is not an 

expert in the field of hazardous materials, and this appraisal report should not be relied upon to 

determine whether environmental hazards exist on the property. The value presented in this 

report is predicated on the assumption that the site is free of any hazardous materials, existing or 

past soil contamination. If there is any question regarding the presence of any contaminants, the 

appraiser recommends that the client obtain an environmental assessment from a qualified 

environmental expert to determine the potential environmental riska 11110Ciatcd .with ownership 

of the subject property. If such toxic conditions do exist, the property value may be adversely 

affected. 

Flood and Earthquake Zones 

According to the Federal Emergency Management Agency Federal Insurance Administration 

map panel 060077-00258, dated September 29, 1986, the site is situated within a mapped Zone 

C area. This designation indicates the subject is in an area of minimal flooding and flood hazard 

insurance is not required for permanent structures. 

According to Special Publication #42 of the California Division of Mines and Geology, Revised 

Edition, 1994, entitled "Fault-Rupture Hazard Zones in California", this parcel is not located 

within any Special Studies Zones, as defined in the Alquist·Priolo Special Studies Zone Act. 
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Ail utilities including gas, water, electricity, sewer, stonn drains and telephone service will be 

installed in the streets within the described tract phases and will connect to the existing facilities 

in the surrounding streets. Natural gas service is provided by Pacific Gas & Electric; water, 

sewer and storm sewers are provided by the City of Bakersfield; electricity service is provided 

by Pacific Gas & Electric and telephone service is provided by Pacific Bell. 

Zoning 

According to the City of Bakersfield Planning Department, the subject is zoned R-1, a single

family residential designation. This zoning class allows single-family residential uses, with a 

minimum lot size of 6,000 square feet. 

Proposed Development 

Tentative Tract No. 6038 is a proposed single-family residential subdivision that will have a total 

of 44 buildable lots and one non-buildable lot set aside as a stonn water retention basin. The 

typical interior lot will have approximately 87.5 feet street frontage and uniform depths of about 

295 feet. Overall, the lots range in size from around 12,000 to 25,000 square feet with an average 

lot size of 15,151 square feet. A list of the lot sizes of Tract 6038 is shown on the opposite facing 

page. 

When the lots are completed, the developer intends to improve them with single-family 

residential housing units for re-sale. It is the appraiser's understanding that the lots and housing 

units are designed to appeal primarily to the upper-middle income segment of the housing 

market, with typical dwelling sizes from 2,500 to 3,500 square feet in size, and with pricing in 

the $225,000 to $350,000 range. It is anticipated the lots will be recorded within 120 days of the 

effective date of this report. 
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Conclusion 

A review of the lot sizes in the subject tracts indicates that the lot sizes are large lots typical of 

those in the immediate vicinity. This is a desirable feature and is likely to enhance the appeal of 

the subject lots and completed housing product competing for market share. 

No detrimental influences contiguous to any individual parcels in the subject property or in the 

general area of the subject tract were observed. The subdivision is consistent with the existing 

General Plan. Its design does not cause substantial environmental damage or substantially and 

avoidably injure fish or wildlife or their habitat, nor is it likely to cause any serious health 

problems. The design of this subdivision does not conflict with casements, acquired by the public 

at large, for access through or use of property within the subdivision. 

The subject tract is physically suitable for the type and density of development proposed, and is 

well located with reference to schools, shopping and other social/economic establishments. 

Because of its location in proximity to the major arterials Rosedale and Stockdale Highways, the 

subject will provide its resident's ease of access and short travel times to services and 

conveniences in all parts of the City. 

The confonnity of the lots to the area and the general development trends in the West and 

Southwest Bakersfield area should assist in the marketing of the finished lots with or without 

housing units and demand/growth trends should aid in maintaining values into the future. 

PROPERTY HISTORY 

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

of the Appraisal Institute require that an appraisal report must contain an analysis of any prior 

sales of the property that occurred within a three-year period prior to the date of value. 

According to the owner, this parcel was purchased on 1-12-2001 for a cash purchase price of 

$530,000 from Alma L. Sledge and Judy D. Marshall. The sale recorded on Febrnary I, 2001 
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with Document" Number 13749. The purchase price included the mineral rights and the 

abandonment of·a well located at the southeast comer of the parcel. On August 21, 2001, the 

owner sold 40% interest in the parcel to James B. Batey Trust, for the sum of$274,800. 

No other transactions have affected the subject prior to or subsequent to the cited transaction, nor 

has the property been listed for sale. 

ASSESSED VALUE AND TAXES 

All property in Kem County is assessed for ad valorem taxes by the Kem County Assessor's 

Office. The Kem County Board of Supervisors makes the annual tax rate determination- In Kem 

County, real property assessments arc at 100% of their taxable value. The tax rate is a composite 

of the county, city, and special improvement and maintenance districts. 

In tho primary election held June 6, 1978, the voters of California approved the Jarvis-Gann 

ballot initiative_ This measure, known as Proposition xm, was a total renovation of California's 

property tax structure. The major net effects of this proposition arc: 

A. 

B. 

c. 

The maximum amount of any ad valorem tax on real property shall not exceed one 
percent (1%) of the full cash value of such property. 

The marlcet value base may reflect from year to year the inflationary rate not to exceed 
two percent (2%) of any given year or reduction shown in the consumer price index or 
comparable data for the area under taxing jurisdiction. 

The full cash value means the County Assessor's valuation of real property as shown on 
the 1975-1976 tax bill under "full cash value," or thereafter, the appraised value of real 
property when purchased, newly constructed, or a change in ownership has occurred after 
the 1975 assessment. 

Because it is the purpose of this report to determine market value (which by definition presumes 

a ready, willing and able buyer), it becomes necessary to allow for an increased or decreased tax 

liability for the subject property, based upon the valuation reported in this appraisal report. 

164 

According to a spokesman for the Kem County Tax Assessor, there are no delinquent taxes or 

penalties owed against the subject property. 

VALUATION 

Assessment Numbers 467-656; Unimproved Residential Land Value "As Is" 

This portion of Assessment District 01-2 covers a total of 63.06-acres (net) of land that fronts on 

the south line of Campus Park Drive at the southeast comer of Mountain Vista Avenue. The 

reader may wish to refer to the assessment diagram, for a graphic representation of this parcel. 

According to the City of Bakersfield Public Works Department, it is expected that final map 

recording of the lots in all phases (A through F) will take place prior to December 31, 2001. As a 

prerequisite to the issuance and recording of the final map, the developer must post a completion 

bond, which guarantees the completion of the subdivision to a finished lot state. The values of 

Assessment Numbers 467-656, inclusive, arc predicated on the assumption that all phases have 

final maps in place on or before that date. 

The first step in the valuation process involves analysis of land sales that have characteristics 

similar to the subject. These are used as a basis to estimate the subject's value. The principle of 

substitution is being applied in this approach, since a prudent purchaser would theoretically pay 

no more for a property than the cost to acquire land similar to the subject. Due to a lack of sales 

that possess characteristics absolutely identical to the subject, the direct sales comparison 

approach provides an indication of value through the comparative process whereby recent sales 

and offerings of similar properties arc analyzed. 

A search of Kem County Recorder's data was made to find the most recent sales of similar use 

property considered competitive with the subject. In each instance, these data were verified with 

one or more of the participants involved, analyzed for its comparability to the subject and 

adjusted accordingly. These sales are indicative of the current vacant land market trends in the 

Greater Bakersfield Metropolitan Area. The sale data found and used are presented individually 
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m the addenda of this report The sale data utilized is considered the best and most current 

available. These sales arc summarized m the grid below 

Residential Zoned Land Sales 

Sale Date APN Size # Lots Sale Price SP/Acre SP/Lot 

I 12/24/97 494-040-01 14.35 65 S422,500 $29,443 6 500 
2 9/8/98 462-032-36 8.65 39 $348,500 $40,289 8,936 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 7,833 
4 12/31/98 494-012-23 63.13 Sl,856,947 $29,415 NIA 
5 1/13199 161-010·63 140.52 $3 714,524 $26,434 NIA 
6 l/12/99 493-020-05,07,08 95.00 $2,060,000 $21,684 NIA 
7 7/13/99 394-010-33 78.90 177 Sl,475,000 $23,047 $8 333 
8 9-12-00 493-020-09 & 12 20.94 78 $495,000 $23,639 $6 271 
9 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 $11,243 
10 5-01-01 494-350-02, 03 Pt 45.18 112 $2,000,000 $44,267 $17,851 

These sales provide the basis for our analysis of the subject's unimproved residential land. These 

sales were conswnmatcd over a time frame of approximately 4 years and are believed to be the 

most recent in the west portion of the Bakersfield Metropolitan area. These data involve sales of 

land with and without tentative maps in place at the time of sale. The more recent sales, items 7 

through 9, were sold prior to application for tentative maps. 

Sale One represents the December 1997 sale of an unimproved parcel with tentative mapping in 

place. This subdivision (Tract 5479) has 65 lots averaging 7,461 square feet. The parcel is 

located near ihe Southwest comer of Olive Drive and Coffee Road in the Riverlakes Ranch area 

of Northwest Bakersfield. Terms of the sale were 50% cash down with balance carried by the 

seller, interest only payments at 2% over prime, all due and payable in two years. The site is 

being developed with entry level housing product, ranging from 1,070 to 1,483 square feet, with 

projected selling prices from $84,000 to S98,000. This area is considered slightly inferior to the 

subject. 

Sale Two describes the September 1998 transaction involving an unimproved parcel with 

tentative mapping for 39 lots with typical interior lots of 6,500 square feet. The parcel is located 

north of Hageman Road, approximately 600 feet east of Allen Road. At the time of sale all 
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engineering, on-site grading was completed and substantial off-site tract work was complete, 

including sewers. street work, utilities and block wall along Hageman Road. The on and off-site 

tract work costs were estimated to be approximately Sll7,000, or $3,000 per lot. This area is 

considered inferior to the subject's location based on reputation and overall housing quality. 

Sale Three refers to the September 1998 transaction that involvt:d an wiimproved parcel with 

tentative mapping for 84 lots plus two finished lots. This site is located at the northwest comer of 

Stockdale Highway and Renfro Road within the Rio Vista Estates. Terms of sale were $150,000 

down; seller financed the balance of $488,000 at 8% for the term of the project build out. 

Payments are to be paid as the lots are released. The buyer's option to purchase was extended 

twice at a cost of $24,110 for an adjusted sale price of $673,610. This location is inferior lo that 

of the subject owing to the lack of the master planned community identity afforded by the 

subject. 

Sale Four 1s the December 1998 sale of an unimproved parcel within the Riverlakes Ranch 

development. The site is situated along the north line of Olive Drive, west of Coffee Rd. 11 

borders the new golf course, which is currently under construction. Included in the sales price is 

the cost of street improvements along Olive Drive ($400,000), bond obligations ($557,500) and 

$109,447 for a surface waiver from the mineral rights holder. After the sale the purchaser 

obtained tentative map approval for 235 lots. Development plans call for residential tract housing 

up to 3,000 SF. This location is considered inferior to that of the subject owing to the reputation 

and the housing product planned for construction. 

Sale Five represents the January 1999 transaction, involving an unimproved parcel, located at the 

southwest comer of Stockdale Highway and Buena Vista Road in southwest Bakersfield. During 

our investigation of the sale terms and confirmation of the factual data, it was learned that there 

were circumstances existing al the time of sale that had an influence on the selling price. The 

parcel had entitlements as residential land, however the City stipulated that no mapping would be 

approved prior to installation of a protective levee. Construction of this levee had to meet FEMA 

requirements in order to remove the FEMA imposed flood hazard overlay. The engineering and 

FEMA application costs totaled $50,000 according to the buyer. This parcel is the closest in 
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proximity to the subject. It is not part of the Seven Oaks community. It draws some locational 

benefit from its proximity, although it is not equal to the subject's location since it is not within 

the planned community. 

Sale Six is a January 1999 transaction that involved an assemblage of three contiguous 

unimproved pan;els totaling 95 acres, located at the southwest comer of Calloway Drive and 

Noriega Road in northwest Bakersfield. The grantors were Bank of America National Trust & 

Savings Association and Gary Guinn et al and Heimforth Trust. Coleman Homes purchased the 

site for development of residential tract housing. This location is inferior to that of the subject. 

Sale Seven involved a 64 net acre frontage approximately 2,640 ft along the south line of 

Campus Park Drive and approximately 1,275 feet along the east line of Mountain Vista Drive in 

southwest Bakersfield. The buyers calculated the cost of moving the canal (200,000) and the 

cost of removing the riff-raff fill and other debris (75,000) into the selling price. The buyers also 

calculated the cost of the widening of Campus Park Drive and Mountain Vista Drive at 

S 1,500,000. After the purchase, the owners filed Tentative Tract No. 5940, 177 Residential lots, 

averaging 12,500 square feet in size. This equates to $8,333 per paper lot. 

Sale Eight describes the September 2000 sale of a two-part transaction involving a total of 78 

tentative mapped lots in Tract 5996, Phases 3 and 4 in the Polo Grounds area of Northwest 

Bakersfield. The first portion of the sale involved 50 lots in Phase 4 and closed in September 

2000. The remaining 28 lots are scheduled to close February 28, 2001. The selling price equates 

to $6,271 per paper lot. The Polo Grounds is noted as an entry level housing area and is thus 

inferior to the subject. 

Sale Nine refers .to an October 2000 transaction involving the sale of 5 contiguous parcels 

fronting on the west line of Allen Road, approximately 1,300 feet north of Brimhall Road. The 

grantee paid $6,500 for a surface waiver to the holder of the mineral rights. After the sale, the 

purchaser filed for tentative tract map numbers 6033 and 6007, a total of 154 lots. This equates 

to a purchase price of $11,243 per paper lot. This location is slightly inferior to the subject. 
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Sale Ten is a pending transaction involving two contiguous parcels in The Riverlakes Ranch 

Community. The location affords potential for golf course frontage lots. The grantee has since 

procured tentative mapping for a total of 112 lots. This equates to $17,851 per lot. This location 

is considered slightly inferior to the subject. The locational inferiority is offset by its potential for 

golf course and water theme lots. 

Overall, the data shows a wide spread in the selling price per acre, from $21, 684 to $44,287. 

The low end of the data references a large, (95-acre) parcel that is located in an area that is 

generating good market response for entry-level housing product. Eliminating this sale from the 

data set tightens the spread somewhat, from $23,639 to $44,287 per acre. 

In reviewing the data, it was also noted that there is some volatility in the market on the basis of 

selling price per tentative mapped lot. Brokers and residential developers interviewed are 

substantially in agreement however, that pricing has stabilized to a great degJCe and the 

consensus seems to be that well located residential acreage in growth areas reflect values in the 

range of $6,500 to $9,000 per paper (tentative mapped) lot for small lot subdivisions and from 

about $8,000 to $ 12,000 for the larger lot subdivisions. On the basis of larger, tentative mapped 

lots, the subject would be at the upper end of the range. 

ADJUSTMENT PROCESS: 

Traditionally, to value property, the appraiser obtains information on comparable properties and 

compared these "comparables" to each other and to the subject property to estimate a value. The 

value effects of the variables identified by the appraiser have explained sales price variation. 

Analysis of the presented sales will be the traditional method of comparing the subject property 

with the elements of comparison that are felt to have the greatest effect on value. These factors 

are considered to be; 
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Elements of Comparison; 

I. Real Property Rights Conveyed 
2. Financing Terms 
3. Conditions of Sale 
4. Date of Sale/Market Conditions 
5. Location 
6. Physical Characteristics 

These variables such as location, size, density and other physical characteristics are assumed to 

have a percentage effect on the total price difference between the comparable and the subject 

property. To determine this "percentage effect" or adjustment, the appraiser attempts to pair the 

sales in such a fashion so as to isolate a particular variable. After this variable is isolated, tho 

appraiser then "extracts" the adjustment from the market data and applies this adjustment to the 

comparables. Th_e adjustments arc applied so as to minimize the difference (i.e., variability) in 

the observed sales prices and bring the comparables into congruence with the subject property. In 

this manner, the subject property can then be assigned a value estimate. 

Property Rights Cogveyed 

The first element of comparison considers differences in property rights conveyed. All sales are 

fee simple transactions, transferring the full bundle of rights to the properties. Since the subject 

parcel is also being appraised on a fee simple basis, no adjustment for property rights conveyed 

is necessary. 

Cash Egujvalency 

All sales were cash transactions or terms equivalent to cash and no adjustment for cash 

equivalency is warranted. 

Conditions of Sale 

The next factor to be considered is the conditions of sale. This adjustment will compensate for 

any forced sale circumstances or sales that were not "anns-lcngth" transactions or may have had 
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enhancements or incentives atYPical in the market. Moreover, adjustments can be made for 

expenditures made immediately after purchase. This recognizes the premise that knowledgeable 

buyers have considered expenditures that they will have to made when they acquire the property. 

Sales 3, 4, 5 and 8 were adjusted for items such as surface waivers, site improvements, parcel 

cleanup and other unusual or extraordinary site preparation costs. 

Market Couditlops 

The market conditions adjustment is used to account for price changes over time. The paired 

sales technique was employed to dctcnnine if there is an identifiable trend of price changes. The 

sales were also arranged in chronological order so as to visualize whether an adjustment for this 

factor is appropriate. Viewing the sales arrayed by sales date and by analysis of residential 

parcels that sold in the time frame represented by the data set, it was determined there is no 

significant difference in pricing attributable to the passage of time. No adjustment is warranted 

for time. 

Location 

The location of residential land parcels in proximity to schools, employment centers and 

established shopping, is a major factor in influencing value. Growth trends and neighborhood 

reputations are also significant factors. The subject is in an area known for first time move-up 

housing product. It is the owner's intent to develop this parcel with larger, up-scale housing 

product on large lots. The locations that are considered most competitive, based on similar 

housing trends, are Sales I, 4, 5, 8 and 9. These are located in the Rivcrlakes Ranch, the 

Southwest and the Far West areas of Bakersfield. These sales are current and, except for Sale 5, 

resemble the subject's size characteristics. These sales reflect sizes and selling prices as shown in 

the following chart. 
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Sale Date APN Size #Lots Sale Price SP/Acre 
3 9/25/98 409-010-21 28.26 86 $673,610 $23,836 
4 12/31/98 494-012-23 63.13 $1,856,947 $29,415 
5 1/13/99 161-010-63 140.52 $3,714,524 $26,434 
8 9-12-00 493-020-09 & 12 20.94 78 $495,000 $23,639 
9 10-26-00 495-010-20 66.45 154 $1,731,500 $26,057 

Sale 8 is at the westerly periphery of Bakersfield's residential development. This area is 

characterized wi.th housing product in the $175,000 to $275,000 in the older areas, to the 

$300,000 plus custom-built housing product in Brimhall Estates. Sale 3 has a location considered 

slightly inferior to the subject. Sale 5 is located in Southwest Bakersfield in close proximity to 

what is considered the premier residential location in the City, the Seven Oaks master planned 

community. This requires a downward adjustment. 

These sales are considered similar in most respects to the subject in terms of location and require, 

minimal adjuatment. Sale 4 requires a downward adjustment to reflect the cost of extraordinary 

land preparation. Adjusting these sales downward to account for their locations indicates a 

selling price for the subject of approximately $26,000 per acre, with greatest emphasis given to 

Sale 9. 

The sales I, 2, 6, 7 and 10 are considered competitive in terms of location compared with the 

subject. Sale l, in the Riverlakcs Ranch area was sold prior to the strong market interest now 

being experienced in the Northwest locations. The remaining differences between the data are 

the physical characteristics. 

Physical Characteristics 

Adjustments for physical characteristics can be made in any order. In the adjustment process, the 

attributes of the subject and comparables are listed in order to attempt to explain the market 

response to the. site characteristics of each sale. Physical characteristics that vary from 

comparable to comparable must also be taken into account. There are a number of physical 

variables that may influence the value of vacant land including size, frontage, shape, topography 

and view. Each c?mparable sale is considered to be roughly similar to the subject with respect to 
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all items except for shape, frontage and size. Shape and frontage are not considered to have any 

impact on the selling prices, in this instance. 

In reviewing the data it appears there are differences among the comparables with regard to size. 

Sales 4 and 8 are the same size as the subject. Sale 9 is slightly smaller and requires a downward 

adjustment owing to the typical inverse relationship that exists between size and selling price per 

square foot. 

Sales I, 2, J, 5, 6 and 7 are all smaller than the subject. Sale 2, at 8.65-acres is the smallest in the 

data set and reflects the highest selling price per acre. It requires the largest downward 

adjustment. The remainder of the smaller parcels range from 14.35 to 28.26 acres and range in 

selling price from $29,443 to $23,639 per acre with the higher price per acre applicable to the 

sales of the smaller parcels. 

The sales were adjusted as described and the results of the adjustments are reflected in the 

following table. 

Adl ustment Matrix 
Sale Acres SP SP/Ac Location Location Size Ind SP/Ac 

1 14.35 422 500 29.443 River lakes -3,000 26,443 
2 8.65 348 500 40,289 Polo Grounds 0 -13,000 27 289 
3 28.26 673,610 23,836 Southwest 0 0 23,836 
4 63.13 I 856,947 29,415 Riverlakcs -3 000 2000 25 415 
5 140.52 3,714 524 26,434 Southwest -3,000 3,000 26,434 
6 95.00 2 060 000 21684 Polo Grounds 0 2,000 23,684 
7 78.90 1,475,000 23 047 Southwest 0 2,000 25,047 
8 20.94 495 000 23 639 Polo Grounds 0 0 23,639 
9 66.45 1,731,500 26,057 Far West -3,000 0 23,057 
10 45.18 2,000,000 44,267 Riverlakes -5,000 0 39,267 

After making the described adjustments, the data shows a range of selling price per acre from 

$23,057 to $39,267 per acre, overall. The statistical indicators reflect a median selling price of 

$25 ,241 per acre and a mean selling price of $26,411 per acre. By eliminating the high and low 

extremes in the data set shows a tighter measure of central tendency, with a mean selling price of 

$25,223 per acre and a median of $25,241 per acre. 
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The indicators derived from the adjustment procedures has enabled me to form the opinion the 

subject has an unimproved land value ofS26,000 per acre. The subject's selling price of$26,500 

provides another indicator supporting this conclusion. Multiplying the estimated value per acre 

by the subject's net acreage, 18.18-acres, yields an indicated value for the subject in its 

unimproved state ofS520,000. 

Aller acquisition-of the vacant land, the developer has expended funds to level, rough grade, and 

fence and cut streets in the tract. As of the date of the last inspection, trenching work has begun 

for utilities. According to a spokesman for the developer, the costs incurred to date equate 

roughly to $4,000 per acre. It is reasonable to assume that the on-tract site work creates value in 

exchange and the value of these improvements would be recognized at resale. Therefore, the cost 

of the improvements added to the land value results in an "As Is" value estimate ofS30,000 per 

acre. The "As Is" value on the date of the most recent inspection is calculated to be $545,400. 

PRESENTASISVALUEWITHINFRASTRUCTUREINPLACE 

Under this premise, the Present "As Is" Values without Infrastructure in Place are enhanced on 

the assumption that the infrastructure financed by the As.sessment District bonds are completed 

and operational. This is a reasonable assumption since any developer would face the prospect of 

constructing the offsites prior to being granted permits to go forward with subdivision 

construction. 

The Engineer's estimated costs for infrastructure are $239,701.93. Summation of the Present 

Value As Is without Infrastructure plus the cost estimated by the Engineer results in a Present 

Value As Is With Infrastructure in Place, ofS785,102 
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City Council 
City of Bakersfield 
1501 Truxtun Avenue 
Bakersfield, CA 93301 

Ladies and Gentlemen: 

APPENDIX C 

FORM OF OPINION OF BOND COUNSEL 

Closing Date. 2002 

City of Bakersfield 
Assessment District No. 01-2 

(Seven Oaks West II/River Walk/Southern Oaks) 
Limited Obligation Improvement Bonds 

(Final Opinion) 

We have acted as bond counsel in connection with the issuance by the City of Bakersfield (the "Issuer") of 
$ 7,880,000 aggregate principal amount of the City of Bakersfield Assessment District '\o. 01-2 ( Seven Oaks West 
II/River Walk/Southern Oaks) Limited Obligation Improvement Bonds (the "Bonds") pursuant to the provisions of 
the Municipal Improvement Act of 1913 and the Improvement Bond Act of 1915 and Resolution No. 042-02, 
adopted by the City Council on March 20, 2002 (the "Resolution"). Capitalized terms not otherwise defined herein 
shall have the meanings ascribed to them in the Resolution. 

In such connection, we have reviewed the Resolution, the Tax Certificate of the Issuer dated the date hereof (the 
"Tax Certificate") an opinion of counsel to the Issuer, certifications of the Issuer and others and such other 
documents, opinions and matters to the extent we deemed necessary to render the opinions set forth herein. 

Certain agreements, requirements and procedures contained or referred to in the Resolution. the Tax Certificate and 
other relevant documents may be changed and certain actions(including, without limitation. defeasance of the 
Bonds) may be taken or omitted under the circumstances and subject to the terms and conditions set forth in such 
documents. No opinion is expressed herein as to any Bond or the interest thereon if any such change occurs or 
action is taken or omitted upon the advice or approval of counsel other than ourselves. 

The opinions expressed herein are based on an analysis of existing laws. regulations. rulings and court decisions and 
cover certain matters not directly addressed by such authorities. Such opinions may be affected by actions taken or 
omitted or events occurring after the date hereof. We have not undertaken to determine. or to inform any person. 
whether any such actions are taken or omitted or events do occur. Our engagement with respect to the Bonds has 
concluded with their issuance, and we disclaim any obligation to update this opinion. We have assumed the 
genuineness of all documents and signatures presented to us (whether as originals or copies) and the due and legal 
execution and delivery thereof by, and validity against, any parties other than the Issuer. We have not undertaken to 
verify independently. and have assumed, the accuracy of the factual matters represented. warranted or certified in 
the documents, and of the legal conclusions contained in the opinion, referred to in the second paragraph hereof. 

Furthermore, we have assumed compliance with all covenants and agreements contained in the Resolution and the 
Tax Certificate, including (without limitation) covenants and agreements compliance with which is necessary to 
assure that future actions, omissions or events will not cause interest on the Bonds to be included in gross income for 
federal income tax purposes. In addition, we call attention to the fact that the rights and obligations under the 
Bonds. the Resolution and the Tax Certificate may be subject to bankruptcy, insolvency, reorganization, 
arrangement, fraudulent conveyance, moratorium and other similar laws relating to or affecting creditors' rights, to 
the application of equitable principles. to the exercise of judicial discretion in appropriate cases and to the 
limitations on legal remedies against cities in the State of California. 
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We express no opinion on the plans. specifications. maps and other engineering details of the proceedings. or upon 
the validity of the individual separate assessments securing the Bonds which validity depends. in addition to the 
legal steps required. upon the accuracy of certain of the engineering details. Finally. we undertake no responsibility 
for the accuracy. completeness or fairness of the Official Statement or other offering material relating to the Bonds 
and express no opinion with respect thereto. 

Based on and subject to the foregoing. and in reliance thereon. as of the date hereof. we are of the following 
opinions: 

I. The Bonds constitute valid and binding special assessm:nt obligations of the Issuer. payable solely from 
and secured by the unpaid assessments and certain funds held under the Resolution. 

The Resolution has been duly adopted and constitutes a valid and binding obligation of the Issuer. 

3. Interest on the Bonds is excluded from gross income for federal income tax purposes under Section I 03 of 
the Internal Revenue Code of 1986 and is exempt from State of California personal income taxes. Interest on the 
Bonds is not a specific preference item for purposes of the federal individual or corporate alternative minimum 
ta.xes. although we observe that it is included in adjusted current earnings in calculating corporate alternative 
minimum taxable income. We express no opinion regarding other tax consequences related to the ownership or 
disposition of. or the accrual or receipt of interest on. the Bonds. 

Faithfully yours. 

ORRICK. HERRl\:GTO!\ & SUTCLIFFE LLC 

per 
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1 1RACT NO 6001-PHAS[ B WAS RECORDED ~E-~.!1 .. f~_0_, 2001, IN SOOK~ or MAPS, AT PACES I~ AND~. K.CR 4221 /;t,JJ;.!~~1:nf 201 

2 TRACT NO. 6001-PHAS[ C WAS RECORDED _!>_E~J~-· 2001, IN BOOK !fl OF MAPS, Al PAGES .!:!_'.!:, ANO .)~. K.C.R CRESNO, CAllrOIINll, iJ722 

J, PARCEL MAP NO 10617-PHASE B WAS FILED IN BOOK~-;_ OF PARCEL "'APS, AT PAGES},!_ THROUGH .}.'!. KC R O>J 1'1/ol/7.ool. (~~•) 27~ :>< 45 j 

4. KERN COUNTY ASSESSoR·s PARCEL MAP '1LED IN BOOK 52~ Al PAGl 01 lfl[\IIS/ONS OR BY Pf_~T( lL::.29-01 
~b -101:;'?'!~"il~>Jl~L 4 PROJfCT .2S:IJ1fL RE;1S10Jl 9 ~ , 
LA'IOl/1 rJL[ J~lil IJ'PROVEO _...,_ 

' PHASE C 

ASSESSMENT DIAGRAM OF 
ClTY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 

(SEVEN OAKS WEST II / RIVER llALJ< / SOUTHERN OAKS) 

County of Kern, Slate of California 
SHEET _7 __ OF _1.Q_ SHEETS 



ASSESSMENT DIAGRAM OF ASSESSMENTS 465 AND 466 IN THE RIVER WALK AREA 
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KlRN COUNTY R[COROS 

i..)FTICIAL RECORDS 

RfHRfNC£S tJOLJNl D!AAl O flA~f Nm MERIDIAN 

NUIJ!:l(R OF' AOJACENI !JJAf:RAM SHECT 

(TNTf P LIN! Of ROAD RIC.HT· Of WAY 

Rttl.r~LNrLs PARCH MAP ~10 1(1799 

NORTH 
SCALE J" ~ 400 · 
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AT PAGt5 190 THROUGH 192, K C.R 

2 A GAANT or.ro RfCOROEO OClOBU~ 27. i-999. AS DOCUMENT NO. 0199'15~.'Hfl. 0 R 

A~~fggfAr:[.',, I ASSESSMENT DIAGRAM OF 
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NOlL 5· 

1 lHt SOUTHERN OAKS AAEA OJ: ASStssMCNT DISTRICT NO 01-2 IS LOCATED IN POfnlONS Of' S[CHON ,a. T JO S, R 27 E. MDe & PJ 

2 TH[ SOUTHFRN OAKS ARF.A OF ASSESSMENT 0/STRICl NO 01-2 IS SITUATrO WlTHIN Ill[ CORPORATE SOUNOARl[S Of' TH[ CITY or BAKERSFIELD 

MAP AND DOCUM[NT REFER[NC(S, 

ASSESSMENT DIAGRAM OF 
ASSESSMENTS 467 THROUGH 499 IN TRACT NO 5940-PHASE A, 
ASSESSMENTS 
ASSESSMENTS 
ASSESSMENTS 

500 THROUGH 533 IN TRACT NO. 5940-PHASE B, 
534 THROUGH 566 IN TRACT NO. 5940-PHASE C, 
567 THROUGH 595 IN TRACT NO. 5940-PHASE D, TRACT NO ~9-4-0-PHAS[ A WAS R[COROED DFCEMB[R 7, 2001. lN BOOK 47 OF MAPS. Al PAGtS H7 Al~O 148. KC.R 

TRACT NO 5940-PHASE 8 WAS RECORDED OECEMB(R 7, 2001, IN 000t< .CJ OF MAPS, AT PACES. 149 At.JO 15.0, K.C.R 

J. 1R~CT NO 5940-PHASE C WAS RECOROlO DECEMBER 7, 2001, IN BOOK 47 OF MAPS, AT PAGES 151 AND 152. K.C.R. 

4 TRACl NO. 5940-PHASE O WAS RECORDED OECEMB[R 7, 2001. IN BOOK 47 Of MAPS, AT PAGES 15J AMO 154, K.C.R. 

5 lRACT NO 5940-PHASE E VIAS RECORDED DECEMBER /, 2001, IN BOOK 47 Of MAPS, AT PAGES 155 AND 156, K.C R. 

6 lRACT NO 5940- PHASE ; Wf>S Rtco,mto DtC[MB[R 7, 2001, IN BOOK 47 OF MAPS. AT PAGES 157 AND 158. K.C R 

7 KERN CO'lJN1Y ASSFSSOR'S PARC[~ MAP flLCD IN SOOk: 394 AT PAGE 01. 

ASSESSMENTS 596 THROUGH 625 IN TRACT NO. 5940-PHASE E, 
AND ASSESSMENTS 626 THROUGH 657 IN TRACT NO. 5940-PHASE F 
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NEW ASSESSMENT NUMBER. ASSESSMENT DISTRICT NO 01-7 
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CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO O 1-2 
(SEVEN OJ.JCS 11'EST II / RIVER WALK / SOUTHERN OAKS) 

County of Kern, State of California 

PHASES ,._, B, C, 0, E, f TflRQUCH 557 ALE ~fili9. >J'PROVED -·---- SHfrT _9_ or .....!.Q.. SHEETS 
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APPENDIXE 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DA TA 

ORIGINAL BOND SALE 04/2002 ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 

AD 01-2 ! ASSESSOR'S TAX 
jASSESSMENTI NUMBER (ATN) 

I 

AD01-2 
ASSESSMENT 
AMOUNT (3) 

COLUMN 3 

~SSOR' I A SESSOR'S TOTAL VALU EMAINiNG 
LAND IMPROVEMENT (ASSESSOR'S LAND ASSESSMENT 

_J.'_~LUE (5) I VALUE (5) lt,ll'_~.Yl:MENT)(5) BALA:.:.N:..::C:..::E'--'-'-'11..:.1:.-1 -L..1---'==:1. 
NUMBER j OR DESCRIPTION OWNER'S~ME COLUMN 5 j COLUMN 6 _COLUMN 7 COLUMN 8 

1 I TRACT NO. 6043-PHASE A; LOT 1 I CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 .... . 6,194.00 ----3.36 

--~ 2 TRACTN0 .. 6043-PHA§E. A;°Lcl-T __ ~_; -- c. ASTLE&C·O· o __ KE. CALIFORN. IA,IN.C __ r-1___.IA _ . 2g:~39 .. 25 ----~_.194.o.·o-·-·····3.36 t. ·:·------->· 
3 i TRACT NO. 6043-PHASE A; LOT 3 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6.194.00 3.36 , 
4 TRACT NO. 6043-PHASE A; LOT 4 CASTLE & COOKE CALIFORNIA. INC - ~-NIA ·- . ·- 20,839.25 . 6.194 oci . - . -~ -· r·-
5 TRACT NO. 6043-PHASE A; LOT 5 CASTLE& COOKE CALIFORNIA~~- NIA -· 20,839.25 -- 6,194.00 3.36 --1--· 

-6 ·-· TRACfNO-:eo43-PHASEA;LOT6 . ---CASTLE&COOKECALIFORNIA.INC NIA 20.839.25 - . 6,194.00 3_j5 --- -- - - ! 
7 TRACT NO. 6043-PHA.SE A; LOT7 CASTLE & COOKE CALIFORNIA, INC -~- 20,839.25 6,194.00 . . 3.36 -

___ .![___ TRACT NO. 6043-PHASE A;LOT 8 ~ CA!>TLE & C00_15E CALIFORNIA, INC NIA . 20,839.25 6,194.00 -- ·- 3.361---· 
9 TRACT- NO. 6043-PHASE A; LOT 9 CASTLE & COOKE CALIFORNIA. INC NIA 20.839.25 6.194.00 3 36 
10 TRACt"i•IO. 6043-PHASE A; LOT 10 -CASTLE & COOKE CALIFORNIA, INC NIA . -- 20,839.25 . 6.194.00 3.36 
11 TRACT NO. 6043-PHASE A; LOT 11 CASTLE & COOKE CALIFORNIA, INC NIA 20:a39~25· 6,194.00 .. ·-·- 3.36 
12 TRACT NO. 6043-PHASE A; LOT12: ~ASTLE & COOKECALIFORNiA, INC NIA 20,839.25 6, 194.00 336 

.... 13 TRACT ~o. 6043-PHASE A; LOT 13 =-:-cASTLE & COOKE CALIFORNIA, INC· __ -----~IA _lQ..839.25 ___ 6,19400 ~ - 3~---. 
14 TRACT NO. 6043-PHASE A; LOT 14 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 
15-·--- ·- TRACT NO. 6043-PHASE A; LOT 15 CASTLE & COOKE CALIFOR~~. INC . ill~-- _ _?_(!,839.25 6,19400. ~ 

SEVEN OAKS WEST II-A AREA 

·----+---· 

---T=--=_-- 1--~~- --·---

16 TRACT NO. 6043-PHASE A; LOT 16 CASTLE & COOKE CALIFOR!'J.l,A.._INC NI!', __ ~--~- 20,839.25 6,194.00 3.36 
17 TRACT NO. 6043-PHASE A; LOT 17 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 

__ . 18 T~CTN0.6043-.. PHASE_!";LOT18 CAS.TL.E&COOKECALIFORNIA,INC N/A. 20839.25 6.19400 ;3.351-- -
19 TRACT NO. 60<43-PHASE A; LOT 19 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 r:_-

··-- --20-· - - .TRACTN0.6043-PHASEA·LOT20 CASTLE&COOKECALIFORNIA,INC - NIA 20,639.25 6,194.00 ·- . -3.36 -
-·- 21 TRACT NO. 6043-PHASE A; LOT 21 CASTLE & COOKE CALIFORNIA INC NIA 20,839.25 6,194.00 3.36 

22 TRACTN0.6043-PHASEA;LOT22 ··cASTLE&C .. , .... i.;AL1r\1HNIA,INC NIA 20,839.25 - -- 6,194.00 3.36 .J 
23 TRACT.NO. 6043-PHASE A; LOT 23 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6.194.00 3.36 - --
24 TRACT NO. 6043-PHASE A; LOT 24. - . CASTLE & COOKE CALIFORNIA INC NIA 20,839.25 - -- - 6194.00 3.36 

~--- TRACTN0.6043-PHASEA;LOT2~---· CASTLE&COOKECALIFORNIA,INC NIA __ --20,839.25 ··-· 6,194.00 3.36 ----
28 TRACT NO. 6043-PHASE A; LOT 26 CASTLE & COOKE CALIFORNIA, INC N/A 20,839.25 6,194.00 3.36 w_:_~ 
21 · TRACT NO. 6043-PHASE A; LOT 21· --- CASTLE & cooKE CALIFORNIA: INC NIA 20.839.25 -- ·· 6,194.oo-···· :i.a:e ------ - - - I ·--·-
2s TRACT NO. 8043-PHASE A; LOT 28 CASTLE & COOKE CALIFORNIA, INC - NIA 20,839.25 - 6,1sioo-- - 3.36 -- -· · . - - -1---

-. _29 -·TRA .. CT .. .f'i0 ... 604.--.3-PHASEA;~.QT29f=.·.· ~STLEiCOO.K.ECA--i.fFO·R·NIAI.NC. --N.7A t· 20 .. 8.39 .. 25 ··6.194.00 ______ 336 ___ .· . ·-.-- ._-.-. -1=· -_--.··~·· .· . I -_··-30 I TRACT NO. 6043-PHASE A; LOT 30 CASTLE & COOKE CALIFORNIA, INC N/A I 20,839.25 · 6,194.00 t 3.36 '. -- -
--- 31 'TRACT NO. 6043-PHASE A; LOT 31 .°cASTLE & COOK!: CALIFORNIA. INC __ Nl!" ___ _j___ 20,8_~9.25 6,194.00 _ --~- 3.36 _ __ ·---· e--. - -:--. _ ·---- ==t=' -·------
~ TRACT NO. 6043-PHASE A; LOT 32_ CASTLE & COOKE CALIFORNIA, IN(:; NIA __ 20,8:)J.~~ ____ 6_.!94.00 ~ ---

:::-::_- 33·· ____ TRACT·N-0.6~~PHASEA-;L.OT-33>--g~~.TL.E&C.OOKECALIF.ORNIA,INC . NIA 20,83-9.25 __ _hl!1_4.00 3:~------·-· ¥=:=-... = - _____ · ___ - -_ ---= 34 TRACT NO. 6043-PHASE A; LOT 34 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 
__ 35 TRACTN0.604;i:.PHASEA;LOT3~,__~!",STLE&..COOKECAi.fFORNIA,INC ---~- 0.00 .. 0.00 __ ·--- --NIA _ .. ------ - J- ____ ·--=-·· --

36 TRACT NO. 6043-PHASE A; LOT A CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00 NIA +-~ 
--~ TRACT NO. 6043-PHASE A; LOT B CASTLE & COOKE CALIFORNIA, INC . --~- O.QQ.~_ 0.00 NIA .. -·- --- ~ - -

. -36-- TRACT N0~604:i=PHASE A; LOT C CASTLE & COOKE CALIFORNIA, INC NIA 1 
• ··-0.00 . 0.00 NIA -- -- -, -·- -- -- - ------

39 TRACTN0.6043-PHASEA;LOTD cAstLE&COOKECALIFORNIA,INC __ 1,uA__ ~---0.00 _ -- CJOO _NIA _ _ _ - :~ .. _-_ .-·-··-···· . 
40 TRACT NO. 6043:PHASE B; LOT 1 CASTLE & CQ_OKE CALl£:913!'llA, INC NI~_ 2.0.639.25 6 .. 19. 4.00 3,36 ... . ! r~ -·- _____ L . - _, ____ _ 
41 I TRACT NO. 6043-PHASE B; LOT 2 I CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6.194 00 3.36 · 

=~?__~-~~JRACTNCf.§.'?_1.~·PH_AJ,EB;LOT3 . CASTLE&COOKE~LIFOR~IA,_I!:!~ ..• --=-NIA_ , ___ 26]3925~--_-6.194.00 _ 3.36 _ 4-_ . : -~-- -~-------
43 TRACT NO. 6043-PHASE B; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00, 3.36 . 
44 TRACTN0.6043-PHASEB;LOT5 - CASTLE&_COOKECALIFORNIA.IN_f__::: NIA 

1
i __ _?_Q,~~~?2.r.. 6,19~00, - 3.36 -- --·---· ___ __L-==-=- __ l-----

45 TRACT NO. 6043-PHASE 8; LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 20,639.25 6, 194.00 I 3.36 
---46 TRACT NQ 6043-PHASE B; LOT 7 CASTLE & COOKE CALIFORNIA, INC -~ . . 20,839:25 6,19400 3.36 . ---
. - ~-11 --'-}RAtfi,fi.f-6~-PHASE B: Lota C!\STLE & cooKE cAL1FORN1A, 1Nc ·- ·~-NIA 20.839.25 _ 6,194 oo 1 ··3.3s ,___ · 

48 TRACT NO. 6043-PHASE B; LOT 9 1 ___ CASTLE & COOKE CALIFORNIA, IN_C __ ~_NIA 20,839.25 6, 194.00 I 3.36 
.. 49 -. TRACT NO. 6043-PHASE B:lOT 10 1 

- CASTLE & COOKE CALIFORNIA, INC NiA 20,839.25 6,194.00 I -3.3ii -
-·· 50 TRACT NO. 6043-PHASE B; LOT 11 CASTLE & COOKE CALIFORNIA, INC NIA 20,839 25 i_ 6,194.00' . IT6 e-

-· ··--5-1 ___ -TRACTN0.6043-PHASEB;LOT12 CASTLE&COOKECALIFORNIA,INC- NIA -----20,839.25 -- 6,194.00 3.36 . - :---·---··1· ----~1
• ··---1 -----, 

____ __R__ . _LRAC.T N0c_6043-PHASEE:l; LOT 1.3 - CA§_!-LE_~_c_ 00. KE CALIF.ORNIA .. INC ·_· - -_:-NIA - 20,8. 39.~5 8 ... 194.00 -- 3.36 ~: _____ 1-~ --- 1·- . _·· ·-.-. 
53 ·- TRACT NO. 6043-PHASE B; LOT 14 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 +== .. -

.. 54 TRACT NO. 6043-PHASE B; LOT 15 -CASTLE & COOKE CALIFORNIA, INC - NIA 20,839.25 ~94.00 TJG 1---- --- - -- 1 ·----· .. - ------

>----5-5 TRACiN0.6043-PHAS~B;LOT.18 ___ CASTLE&COOKECALIFORNIA,INC NIA 20,839.25 .M~.00 - ... 3.l~~-------- - ----
0 

-j ____ -------- _ -
56 TRACT NO. 6043-PHASE B; LOT 17 CASTLE & COOKE CALIFORNIA, LliQ__ N/A ! _ 20,839.25 6,194.00 __ 3.36 • 1 --

··----+---

. --t---· - -· -

-----1--- ·---



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 04/2002 ASSESSMENT & VALUE DATA FOR FUT_IJRE TAX YEARS 
ASSESSOR'S, ASSESSOR'S f TOTAL VA[UES, REMAINING t\~'S 

LAND IMPROVEMENT (ASSESSOR'S LAND ASSESSMENT : VALUE I 
VALUE (5) , VA~~J5) IMPROVEMENT)(5)_ BAL,\NCE {1111___). LIEt-U?J. _ 
COLUMN 5 COLUMN 6 COLUMN 7 COLUMN 8 COLUMN 9 

ASSESSOR'S 1- AD 01-2 -- APPRAISED 
AD 01-2 ASSESSOR'S TAX LAND APPRAISED ASSESSMENT VALUE I 

IASSESSMENT NUMBER (A TN) VA~_l!§J..:11~ VALLJ_s_@ .I\_MOUNIQL LIEN (4) 
NUMBER I OR DESCRIPTION OWNER'S NAME I COLUMN 1 COLUl,'IN 2 COLUMN J COLUMN 4 

-

.·f- . :._ -- . 

-_· -;- ----::-J 
- I -

57 'TRACTNC5:" 6043-PHASE B; LOT 18 -~STLE & COOKE CALIFORNIA, INC .. NIA 20,839.25 - ~94.CiO 3.36 
-~--- T~c_f}l_Q. 6043:f'HASE B; LOT 19~ __ CA~C_i:S:COOKE CALl~Q~~tA:jJ-.ic . _NIA --=-1- _ ~0,!J3_925 6,1~0_9 --- 336 

59 TRACT 1',jQ. §043-PHASE B; LOT 20 ; _G_ASTLE ~ COOKE CALIFORNI~. lfllC: NIA 20,839.25 6, 194.00 ~-~---
60 TRACT NO 6043-PHASE B; LOT 21 . CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00 _ _ 3.36 J 

--- _6J- --- I TRACT NO 6043-PHASE B; LOT A f CASTLE & COOKE CALIFORNIA. INC. NiA 0.00 --~-o.66 -- - NIA - ---~ -
62 · TRACT NO. 6043-PHASE B; LOT B , CASTLE & COOKE CALIFORNIA. INC NIA 0.00 0.00 NIA 
63 j TRACT N0.6043-PHASE C;[OTT' CASTLE&COOKE CALIFORNIA.INC Nii\--·--- 20,83925 6,194.00 3.36 
-64 :. T~_cT N0.-004-3-PHA.§.E C; L. QT 2_'1 :-. CASTL.E & COOKE CALIFORNIA,!_N~ . N_~ 20,83925 . 6,1~.o_o 3.;J.t_ 
65 TRACT NO. 6043-PHASE C; LOT 3 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00 3.36 
66 TRACT NO 6043-PHASE C; LOT 4 -; CASTLE & COOKE CALIFORNIA. INC NIA j 20.839.25 6: 194 00 3.36 

- -BT- : TRACT NO~ 6043:PHASE C; LOT 5 CASTLE & COOKE CALIFORNIA, INC- NIA 20.839.25 -6, 194 00, 336' 
68 'TRACT l\!O 6043:PHASE ~; LOT 6 : CA§_T_LE & COOKI::_ CAUFi::ilfNIA. IN_c;__:::: - NIA - ~0.839 25 ~ 6. 194 00 j 3 36 
69 i TRACT NO 6043PHASEC;LOT7 I CASTLE&COOKECALlfORNIA,INC NIA 20,839.25 _ 6,194.00' 3.36 
70 1 TRACT Nb. 6043-PHASE C; LOT 8 CASTLE& COOKE CALIFORNIA. ]NC - NiA.' 20,839.25~--- 6~194JJO+- 3.36 
71 : TRACT NO. 604;i:PHASE C; LCfT 9 ' CASTLE & COOKE CALIFORNIA, INC - NIA ~ 20.83925 -- 6, 19~ 3.36 
72 ~· TRACT NO: 6043-PHASE c_; LOT 10J_:.:::cAS_T.LE & COOKE (;~_!.IFORNIA,INC "f;!JA-- 20,83!l.25 -=--- 6.1~oof- - 3.36 - . ---
73 . _ __ TRACT NO. 6043-PHASE_ C;_ LOT 11 j -~STLE & COOKE_.QALIFORN!!\_lf"!C _!'-'~ 20,8:3!l~ ___ 6, 194ooT ~ ___ _ 

75 --- TRACT NO. 6043-PHASE C; LOT 13: CASTLE&C-66i<E-CALIFORNIA, INC ·-NiA -- 20 839 25 6,194 00 3.36 ·-- -

1------·-i--

i 

r 

74 __ TRACT NO. 6043-PHASE C; LOT 12 CASTLE & COOKE CALIFORNIA. INC N/A 20,839 25 1 6, 194.001 3.36 

-7f- - _ }f3ACT N6-:-ep~3-PHASE C; LOT 14 ::-:-cASTLE & COOKE CALIFORNIA, INC -N(~ _ ~- 20,839 25: _ 6, 194 00 _ f36 
77 TRACT NO. 6043-PHASE C; LOT 15 CASTLE & COOKE CALIFORNIA. INC N/A 20 839 25 6, 194 00 3.36 
78 TRACfNO~tlQ43.:PHASEC;LQJ_16j CASTi.E&COOKECAllFORNIA,I_NC-. NIA --26J3_!l_~5 6,1_!l_~QC) - - - 3.36 ____ ~-=·--=--1· 
79 TRI\CT_N_ 0. 6043-PHASE C;__LOT 1_ -7 j _~_!_~OOKE CA. LIFORN~fllC____ NIA _ ___)__ ___ 2_0.839.25 6,194_QC)_ _ 3.36 (_ - : 
80 TRACT NO. 6043-PHASE C; LOT 18 CASTLE & COOKE CALIFORNIA. INC NIA 20 839 25 6,194 00 3.36 --· -· ·---
81 !~NO. 6043PHASE_ C;10T_19 - CASTL~ &. CQOKECAi.iFQ@iA. INC -!'JIA -~·839~5 6:T$4,00' 3 3_6 _ ~- .. _ 

I
·_ --~ --- :~:-~---

-1- -! --

82 TRACT NO 6043-PHASE C; LOT 20 CASTLE & COOKE CALIFORNIA, INC NIA 20,839 25 6,194.00 '. 3.36 t-
s_f IRACT N0~6043-PHASE C;LOT21 CASTLE & COOKE CALIFORNIA. INC __ .~iA 20.839~ _ :-8.191,QCJ_~---··_3_.36 --- - -=--- _ 
84 TRACT NO. 6043-PHASE c. LOT A CASTLE & COOKE CALIFORNIA, INC NIA 0.00 I 0.00 NIA - -··· -- --· --~-

-- -85 __ .TRACTN0.6043_-PHASED;L0,:1 CASTLE&CQClKECALIFORNIA,INC =·NIA __ 2_CJ,839.25 -- 6,194.0_0 -~ . _T ::-~.:- --
88 • TRACT NO. 6043-PHASE D; LOT 2 __ff.STLE: ~ COOKE (,_l\b_lf_QRI\J!A, INC _ NIA . - 2-o._8. 39.25 · _ 6, 194.00 _ 3.36 t · --r I' 

~ ! TRACT NO. 6043-PHASE D; LOT 3 CASTLE & COOKE CALIFORNIA, INC NIA -- 20,839 25 i -6. 194.00 -~3]6 - I i 

:: ---·-i~1~i ~g: ;g1t~~~~-H: t~H -1~~;~::::n!:r:t:::~- ___ ~~: _:-=-~J-~~:iit----- :::~tgg--_:_:_~11 ---- ___ - · .· 
90 TRACT NO. 6043-PHASE D; LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 - I - ' ~ 

_ !l_l_ TR~C. I ___ NC).6-043-PHASE 5; ~OT 7 , ~-ASTLE & CQ~l.1-E_QE._NIA. , IN_ C e-- : . NIA 20.!!~9 25 ~94 .. 00, 3.36 _ ,---. ------ f ----. --·-
92 TRACT NO. 6043-PHASE D; LOT B I CASTLE & COOKE CALIFORNIA. INC NIA 20,839.25 6,194.00 3.36 ! =t= 
93 TRACT NO. 6043-PHASE D; LOTS CASTLE & COOKE CALiFORNIA, INC- NIA 20,839.25 6, 194.00 . 3.36 1-- -- --

___!!! TRACTNQ6043-PHASE D; LOT10. 9_t1ST~E & COOKE C..ALIFORNiA:: INC- -N/A i 20,839.25' _ _§_,!~-QQ - ~ili -----E- '. - -
95 TRACT NO. 6043-PHASE D; LOT 11 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00 3 36 - ---- . 
95· -,TR.4.c:_t~.6013PHASED;LOT12 J:;ASTLE&g)OKEtAiiFQ~~A.lt,IC NIA __ -:-1 ?0,839.25- 6,194.001 33-~ ' --1=--=-------f -_·-
97 TRACT NO. 6043-PHASE D; LOT 13 CASTLE & COOKE CALIFORNIA. INC NIA 20,839.25 6,194.00 J 36 ~---· -- --i 
98- TRACT N0.6043-PHASE O; LOT 14 CASTLE ~iCOOKE CALJFORNiA. INC NIA 20,839.25 ---6,194.00 3 36 • -
99 TRACTN0.6043-PHASED;LOTIB ~STLE&COOKECALIFORNIA,INC ~~- -~3925 6,194.00 --336 -- - -- - - -- --- -
100 TRACTN0.604:3_~~D:Loffo)_--CASTL~&cobKECAL!E.Q~~-'~c _ ~II\_ 20,839.25 -UMoo -:fJG -- .I ' ·-- . 
101 TRACT NO. 6043-PHASE O; LOT 17 , CASTLE & COOKE CALIFORNIA. INC NIA 20,839 2lj- 6, 194 00 3 36 - - -- ----- - -
192-- TRAf:T N<J,.S0•3cf'@E)i;1;0_T-'1B 

I 
CASTLE & COOKE CALIFORN~ NIA 20,839 25 - 6,194 OQ.___----=] ~---:::::::__ I t 1-- t' 

103 TRACT NO 6043-PHASED:LOT19 CASTLE&COOKECALIFORNIA.INC NIA 20,83925 6,19410 336 - ------ -- -
~ 'TRACT NO. 6043-PHASE D; L6'(20 CASTLE & COOKE CALIFORNIA. INC ----NIA 20~5 6,194 00 3 36 ·---·-· 

>-----105 [TRACT NO 6043-PHASEO;LOT2f C_ASTLE~C(?OKECI\LIFORNIA,INC !'.'IA 20,83925 6,19400 - 336 -- ---· i 

106 . IRflC::J t-10. 6043-PHASE D; LOT 22 .f~?.TLE & COOKE CALIFORNIA. INC NIA . ---l- _ 20,839 2~-- ~~4 00 3 36 -·· 1 . ---·----
107 TRACT NO. 6043-PHASE D: LOT 23 CASTLE & COOKE CALIFORNIA. INC NIA 20,839 25 6, 194 00 3 36 ' - - - -

-- 10_!1_----- TR-ACTN0_- __ 604.3-P.HAS-ED_ ;_L9T:i~--:. CAS.TLE&COOKECALIFORN-iA .. IN-C N~-. 20.~9.25 -_-~!!l.~-· ~36 -·- =-1--
109 TRACT NO 6043-PHASE D: LOT 25 ' CASTLE & COOKE CALIFORNIA. INC NIA 20,839.25 6, 194 00, 3.36 -- ---
1Hl TRACT NO 6043-PHASE D; LOT26 )~ASTLE & COOKE CALiFORNIA, INC NIA 20,839.25 . 6,19400' 3.36 -- --
h1 TRACTN0--:iio43:PHASED;LOT27 1 --CASTLE&COOKECALifORNIA,INC -~- -- 20,839.25 6,194.00: 3.36 -:- -- --

-- J__1_?._ _ TRACT NO. 6043-PHASE D: LOT!. . __ <:;_~STLE & COQKE CALIFORNIA.INC- NIA____ _ -cfo"o _ -_-_ - _0.091 - NJ!, -----j' T - - -~- -
113 TRACT NO. 6043-PHASE D: LOT B ! CASTLE & COOKE CALIFORNIA, INC NIA 0.00 _ _ 0.00 NIA - --- -- - - -



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 04/2002 I ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 

I 

"""c:""v"'S --- --- - 1'u01·2 APPK1'1:SED ASSESSOR'S ASSESSOR'S 1uTALVALUES REMAINING f,SSESSOR'S 
AD 01-2 ASSESSOR'S TAX LAND APPRAISED ASSESSMENT VALUE I LANO IMPROVEMENT (ASSESSOR'S LAND ASSESSMENT I VALUE I 

!ASSESSMENT NUMBER (ATN) _ VALUE (1) VALUE (2) AMOUNT (3) LIEN (~L VALUE (5) VALUE@ I> IMPROVEMENT)(5) _BALANCE (1111 ) I LIEN (6) 
NUMBER OR DESCRIPTION OWNER'S NAME COLUMN 1 COLUMN 2 COLUMN 3 COLUMN 4 COLUMN 5 COLUMN 6 COLUMN 7 COLUMN B COLUMN 9 

114 TRACTN--9 60_4_3-PHASEE;LOT .. 1 c_ASTLE&COOKE_CALIFORN-IA,INC NIA. _ -~(l . .839.~~ 6.194.00i 
3

·
36 

- _ _ -·-r -~1-_-_-_-__ - -------1----_ - 1--115 TRACT NO. 6043-PHASE E; LOT 2 CASTLE & COOKE CALIFORNIA, INC NIA 20.839.25 6,194.00 3.36 
116 TRACT NO. 6043-PHASE E; LOT j CASTLE & COOKE-CALIFORNIA.INC--~ - 20,839.25 ii:194.00 3.36 . . . - --- - ---- - -- - - -- --·-·· -
117 TRACTN0.6043-PHASEE;LOT4 ~STL.E-&COOKECALIFORNIA.INC ·- Ni.A. 20,839.25 6,194.00 - 3.36 . ·-·--·····-· .. - --------
~ i'RAcf NO. 6043-PHASE E; LOT 5 CASTLE & COOKE CALIFORNIA, INC NIA 20,83925 6,194:oo .. 3.36 - j ------ - ... -----;·· . ! 
~ fRACTN06043-PHASEE;LOT6 CASTLE&COOKECALIFORNIA.INC NIA ______ 20,8~~r~ 6.1~.00 --~ja . + -··-· -1,- -- -·--- '. ···--···· I --
120 TRACT NO. 6043-PHASE E; LOT 7 CASTLE & COOKE CALIFORNIA, INC NIA 20,839 25 6, 194.00 3.36 I 

121- -TRA ___ C_T.NO-__ · 60-43-PHA-·SE- E; LOT-8 C.A-STLE & COOKE C.AL .. IFORNIA, INC NIA - 20,839.25 r----6:[94-_.00_ -~-3.36 ---- I . ~- ... _ .. - -I ....::..:.:_·i~.- °TRACT NO 6043:PHASEE;LOT9 -CASTLE&COOKEC~!-,IFORNIA,INC NiA -20.83925 ---6,194.00 3.36 _ : -·-·· _ ·-· ·----1--
123 TRACT NO. 6043-PHASE E; LOT 10 CASTLE & COOKE CAUFORNIA, INC NIA 20,839.25 6,194.00 3.36 j , 
124 TRACT Nd. 6043-PHASEE;LOT 11 - CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 -- 3.36 , t-1 
125 TRACTN0.6043-PHASEE;TOT12 CASTLE&COOKECALIFORNIA.INC NIA 20,839.25 -6J94oo 3.36------:- --------- -·------ -- - ---

-~~;- -~::g~- ~-g:::;:_~~:~~-~:tg;:! g:~~t~!f~g;g:t:~g~~:~::~g- : ~~ ~!''!~ ::::::: ~: I I 
128 TRACT NO. 6043-PHASE E; LOT 15 CASTLE & COOKE CALIFORNIA, INC NIA 20,83R25 6,194 00 3.36 
1~- TRACT NO. 6043-PHASE E: LOT 16 CASTLE & COOKE CAi.iFORN!A,"iNC.. • ...... NIA -- 20,839.25 6,194 00 --3.36 
~- TRACT N0.6043-PHAS-I: E; LOT 17 CASTLE & COOKE CALIFORNIA:JNC:- NIA 20,839.25 6.19400,__ 3.36 - --
~-TRACT NO. 6043-PHASE-E: LOT 18 CASTLE & COOKE CALIFORNIA,"iN-C . .. ... NIA......... _.. 20,839.25 6,194.00 3.36 ----·- -----
132 TRACT NO. 6043-PHASE E; LOT 19 - . CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 . 3.36 -·· --· I 

-133 - TRACT NO. 6043-PHASE E; LOT 20 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 I .. -
134 TRACT NO. 6043-PHASE E; LOT 21 CASTLE & COOKE CALIFORNIA, INC NIA 20 839.25 8,194~00 - 3.36 .. 

, 135 TRACT N0. 8043-PHASE E: LOT 22 CASTLE & COOKE CALIFORNIA. INC NIA 20.839.25 6, 194.00 3.36 - - ... 
' 136 TRACT NO. 8043-PHASE E; LOT 23 =iLE & COOKE CALIFORNIA, INC NIA 20.839.25 6,194.00 3.38 -- ------ - --- ----

137 TRACT NO. 6043-PHASE E; LOT 24 CASTLE & COOKE CALIFORNIA. INC NIA 20.839.25 6.194.00 3.36

1 1 
r· 

138 TRACT NO. 6043-PHASE E; LOT 25 CASTLE & COOKE CALIFORNIA, INC NIA . __ 20,839.25 ~ ___ 6, 194.00 - - 3.36 __ __ _ I -
139 TRACT NO. 6043-PHASE E; LOT 26 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 

- -···-·-1---------+------t 

140 TRACT NO. 6043-PHASE E; LOT 27 CASTLE & COOKE CALIFORNIA. INC -- -NIA- 20,839.25 6,194.00 . 3.36 
141 TRACT NO. 6043-PHASE E; LOT A CASTLE & COOKE CALIFORNIA, INC NIA 0 .. 00 0.00 NIA r -
142 TRACT N0.6043-PHASE E; Lot B CASTLE & COOKE CALIFORNIA. INC NIA 0.00 .... - 0.00 - . NIA j... --
143 TRACT NO. 6043-PHASE F;i.ot 1 cAsfLE&COOKEC.A.LIFORNll\, INC NIA 20,1339.25 6,194.00 3.36 .. - --- -· -
144 TRACTN0.6043-PHASEF;LOT2 __ CASTLE&G_OOKE~LI_FQRNiA,INC NIA 20,839.25 _6,194.00 3~6 ----- I , 
11!5 TR-ACTN0.6043-P.HASEF.;LOT3 CASTLl"&C0-0-KECALIFO~N!~.~~- ____ ~!~-- ~839.25 6,194-.00 . 3.~_ - - ---_- ___ __ J_____ _-t-= _________ __ 
146 TRACT NO. 6043-PHASE; F; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 -- I 
147 TRACT NO. 6043-PHASE F; LOT 5 CASTLE & COOKE CALIFORNIA, INC NIA 2Q,839.25 -- 6,194.oci --3-.36 ---- - , . -- -
148 TRACT NCf6043-PHASE F; LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 . 3.36 - -- - · -

>- 149 TRACT NO. 6043-PHASE F; LOT 7 CASTLE & COOKE C~LI_FORNIA, INC NIA 20,839.25 _ 8,194.00 3.36 _ _ ___ __)_ _____ ---- _ __I ___ __ 
150 TRACT NO. 6043-PHASE F, LOTS CASTIH COOKE CAUFORN~. INC WA "'·'"·" ,, 1 M.00 3.3' * 
151 TRACT NO. 6043-PHASE F; LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00 3.36 f--- . - ----. 

1 - - ' 

>----~-TRACT NO. 5043:pHASE F; Ldt 10 CASTLE & COOKE CALIFORNIA, INC. . . N7A. --- ---- 20,839.25 6,194.00 -- 3.36 . . .. -----
~~=-153 TRACT NO. 604. 3_--PHASE F; LOT 1f CASTL!;;~ coo_ KE CAL_ IFORNIA, INC NIA 20,839.25 -~!94.00 _ 3.36 -----. -_ -= -· -- ~ 

154 TRACT NO. 6043-PHASE F; LOT 12 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 
>- 155 TRACT NO:eoii'J-PHASE F; LOT 13 -- CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 3.36 . -

___ _1~_ TAACTN0.6043-PHASEF;L_OT14 CASTLE&COOKECALIFORNiA,ll'oJC NIA 20,839.2~1- --6,194.00=--_ 3.36 1 __ __ ·------ - , _______ _ 
157 TRACT NO. 6043-PHASE F; LOT 15 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00 3.36 · 

1
, 

158 TRACTN0.6043-PHASEF;LOT16 • CASTLE°&COOKECALIFORNIA,INC NIA --- 20,83925~-----6.194.00 3.36 ------ ---- ---- - - - -
-----_ ~-- _ TRACT NO. 6043-PHASE F: _LOT 1. 7 ; . CASTLE & COOKE CALIF_ ORNIA_. I-NC NIA 20,839.25 _ .. 6, 194.0_Q_ _:· 3.36 ------ -- . l _ _ __ -_· ~ _ _ __ --· . -- . 

160 TRACT NO. 6043-PHASE F; LOT 18 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00' 3.36 ' 
161 TRACT NO. 6043-PHASE F; LOT i 9 - CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 - -·a: 194.00 3.36 . · - ------ - -i---

162 TRACT NO: 6Cl4~PHASE F; LOT 20 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,194.00 ----3-.36 j ! -· ' ~----1--
---163 _____ TRACT NO. 6043-PHASE F: LOT 21 ·- CASTLE & COOKE CALIFORNIA, INC - NIA.... 20.839 25 6,194.00 --- 3.36 ·------ ' 1 . ----

164 - TRACTNQ6043-Pi-lASEF;LOT22 -CASTLE&COOKECALIFORNIA,INC NIA I 20,839.25 6.194.00 3.36 - - -- . - -- --· 

165_--. -~- TRAC!:_1':10, 6043--PHASE F; LOT 23 CAS:TLE& COOKECALIFORNIA,JNC N_ IA • 20,839._25 ____ 6_,194._0_ (:>°:_ -- 3.36 --~ I ~l ... ·-·i--~---- -_· - ---~ 
166 TRACT NO. 6043-PHASE F; LOT 24 CASTLE & COOKE CALIFORNIA, INC NIA I 20,839.25 6.194:00,-- 3.36 

--·-167. TRACTN0.6043-PHASEF;LOT25 CASTLE&COOKECALIFORNIA,INC NiA ;- 20,839.25 6,194.oor ---336 - - -------- - - - ----- -- . 
--~--- TRACT NO. 6043-PHASE F; LOT-26 CASTLE & COOKE CALIFORNIA, INC NIA 1 20,839.25 6,194:oo: ---3.36 - - - ---- - -- - - - -----

---169 ___ TRACT_~.§:_~g!_ff!iASEF;-LOT 27 ~STLE & COOKE CALIFORNIA. INC ... NIA 20,839.25 - 6.1940or- _ 3.36. _ -----· -~---=---+-- t-- _ _ .. 
170 TRACT NO. 6043-PH,",SE F· LOT 28 CASTLE & COOKE CALIFORNIA, INC NIA I 20.839.25 6,194.001 3.36 

3 



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 0412002 ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 
ASS~SSOR'S AD 01-2 APPRAlsrn 

AD 01-2 I ASSESSOR'S TAX I LAND APPRAISED ASSESSMENT VALUE I 
!ASSESSMENT NUMBER (ATN) VALU_Ej1) , VALUE (2) AMOUNT (3) . Joi.EN (4) 

NUMBER OR DESCRIPTION OWNER'S NAME COLUMN 1 COLUMN 2 COLUMN 3 COLUMN 4 

ASSESSOR'S• ASSESSOR'S I TOTAL VALUES ___ REMAINJNG r· SSESSOR'S 
LAND IMPROVEMENT {ASSESSOR'S LAND ASSESSMENT VALUE I 

Vll~.id~. l.bJ , VALUE_(_5 IMPROVEMENTl(5). BALANC~~__) ( _ __LIEN (6) 
COLUMN ~ COLUMN 6 COLUMN 7 • COLUMN 8 C:OLUMN 9 

r 

_: --
- --

- ~--

j.... -· - ---

_!?1 Tl3AC:l_)..J0.6043-PHASEF;LQT29. _ CAS!~E:.!!.COOKE~CALIFORNIA,l_t,J_c; -- 1\1111 ___ , 20-.83925 6.f94M- :3:36 
172 TRACT NO. 6043-PHASE F; LOT 30 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6,19400 3.36 
T73 TRACT NO 6043-PHASE F;-LOT 31 ; CASTLE &-COOKE CALiFORNIA, INC NIA- 20,839 25 6, 19400 3.36 

.. 174 TRACT NO 6043-PHASE F [OT 32 --CASTLE & COOKE CALIFORNIA, iNC NIA 20.839 25 6.194.00 ----:3j_6_ r- --- --
175 TRACT NO. 6043-PHASE_f; LOT A ; CASILE & COOKE CA!-!FQ~t-!111,_~C _ _ __ NIA 0.00 _ 0.00 NIA - I 
176 TRACT NO. 6043-PHASE F; LOT B CASTLE & COOKE CALIFORNIA, INC NIA O 00 0.00 NIA I 

-177 _ _ -_TRACT N0 .. 6043-P·H·A·· S. E G. L.O.T _1_ . -· c_ASTLE.& COOKE CA.-UF6·R·N-IA, INC- _____ NIA_____ 20.83925. fl.194.00 _ 3.36 --- -
178 1 TRACT NO. 6043-PHASE G; LOT 2 CASTLE & COOKE CALIFORNIA. INC NIA 20,839.25 6.194.00 3.36 
179 -TRACTNO 6043-PHASE G: LOT 3 CASTLE & COOKE CALIFORNIA. INC -- NIA 20.839.25 ·6.194.00 3 36 
180 -· -

1

· TRACT NO. 6043--PHA8_E G; LOT~ CASTLE & COOKE CALIFORNIA, IN_C N~--- 20,839.25 _ . 6,194:oo; 3.36 - --
181 

1 
TRACTN0.6043-PHAS,~_QJ-OTS CASTU::~OOKEyALIFORNIA,l~C NIA : 20,839.25, _ 6,19400, 3.~. 

182 TRACT NO. 6043-PI IASE G; LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.251 6.194 00 3.36 
183 ' TRACT NO. 6043-PHASE G: LOT 7 I CASTLE & COOKE CALIFORNIA, INC NIA 20.839 25 - 6.194.00' 3.36 

-- !~ =-=:7_:r?AC1"r,JQ 6_043_-PHASE G: L.0!~ _ __:_ ~[ISTLE & COOKE CALIFCfRNIA, iNC N/A _ ___:_:____20.839 25; 6.194.0() I 3 .. 361 .. _ 
185 l TRACT NO. 6043-PHASE G: LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA 20 839 25 6.194.00 3.36 
186 iTRACTN0.6043-PHASEG;LOTlO - . CASTLE&-COOKECALIFORNIA.INC - ----~- ' 20,839.25'. -6.194.00 :ijii' ____ _ 
!£IL _j TR!\_CI NO. ~~:3-£'f::i~E G: LOT_11 CASTLE & COOKE CALIFORNIA. INC -~-NIA ' --i0.839:25:---=__!l.194.00 :·})} 
1£1£1 ___ 1 TRACI NO. 6043-!'_f:il\§_I: C3;L()T 12 CASTLE:__!COOKE CALIFORNIA, INC -~,-- 20.839.~i 6.194.00 ___ :3,36 
189 I TRACT NO. 6043-PHASE G: LOT 13 CASTLE & COOKE CALIFORNIA. INC NIA 20,839.25 6,194.00 3.36 
190 TRACT NO. 6043-PHASE G; Lm 14 CASTLE & COOKE CALIFORNIA, INC NIA 20.639 25 6~94.00 3~ 

-jgf- - JlRAC"fl'J().-§043~~~__§: LOT 15 C-ASTLE & COOKE CALIFORNIA. INC ·- NIA .. ___ 20,639.25 __ 6,194 00 ____ 3 0~ 

192 TRACT N0_ 6043-PHASE G; LOT 16 CASTLE & COOKE CALIFORNIA. INC NIA 20,839.25 6,194.00 3.36 
193- - - TRACT NO 6043-PHASE G;LOTAr . CASTLE & COOKE CALIFORNIA, INC NIA--- 0.00 000:---- -NIA 
_194 ___ fRACTN0604'.fPHASEH:lOf1

1 
_ __f~STLE&COOKECALIFORNl/1,Jt-iC ~~- ----.-. -21'.i:839251 619400' --- :3_.36 -----' . 

195 TFil\yTNO_§_O~-f_t-jA§EH;_hQ1"L' _CASTLE&COOKECALIFORNIA.INC Ni,6,_. 20,83925j 6,19~~()·_ :3_~ -- I 
196 _ _ TRACTNO 6043-PHASEH; LC)T ~ 1 CAST!g ~ COOKE _C~LIFORNIA2 INC ___ l'!'A , 20.839 25 _ 6,194~()0 ~ -- · 
197 TRACT NO. 6043 PHASE H; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 20,839.25 6, 194.00 3 36 I 
196 T. R. A-CT·. NO. 60-43-P-HASE H; LOT 5 CASTLE & COO. K. E CA_Ll·F· Q_. RN.IA, IN-C __ --_ --NIA. ----1· _ 20.639.25. 6.194.00 _- 3.36 . - -199 TRACT NO. 6043-PHASE H; LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 20.839 25 6.194.00 3.36 ' 

-200--j TRACTN0.6043--PHASEH;LOT7 CASTLE&COOKECALIFORNIA.INC N~ 20,639.25 6.194.00 ~- 3.36 ---·· 
2Q1_ ~ Ifl~Jll._Q. 6043-PHASE H: LOT 8 CASTLE & CO_Q)5fqALIFORNIA, INC ___ ---:- NIA _ . 20,639.25 6.194.QO -- -- -3.36 _ ' ~ _ 
202 TRACT NO. 6043-PHASE H; LOT9 CASTLE &COOKE CALIFORNIA, INC NIA 20,839.25 6.194.00 3 36 l 
203- 'TRACT NO 6043-PHASEH,LOT10 CASTLE&COOKECALIFORNIA,INC-- ----NIA - 1 20,83925 6,194.oo -336' 't ---- --
204 TRACT NO. 6043-PHASE H; LOT 11 CASTLE~ COQKEC~lf:.Q~N!A,iNC-- -~- . ~-20,839 25 6,194:00 -- 3.36 __ -__ - _ , --

-205 - TRACT NO. 6043:PHASE H; LOT 12 , CASTLE & COOKE CALIFORNIA, INC _ NnA-= 20,839 25 6, 194.00 3.36 -

206 - -- TRACTN0.6043-PHASEH.;LOH:3' _CAS,TLE.&COOKECALIFOR.Ni~.NC ---.NIA -- 20,839·2·5 - 6,194.QC)_ ----1._3_§ - .- -_- -.. ··f . L 
-207 TRACT NO. 6043-PHASE H; LOT 14' _ CA[Ilg!_ COOKE CALlf9R_NIA. INC NIA ___ 20,839.25 _ -~·194.00 _ _----1.1._~ _____ _ ~ 

208 TRACT NO. 6043-PHASE H; LOT 15 CASTLE & COOKE CALIFORNIALINC __ NIA 20,839.25 6,194.001 3.36 , -
209 TRACTN0.6043-PHASEH;LOT16 CASTLE&,-COOKECALIFORNIA,INC ___ -NIA 20,839.25 6.194.00. 3.36-~-- =i--- -- ----
210 - T.RA .. CT. NO .. 604 .. 3.-PHASE H; L_OT __ 17 c_ ASTLE & ~OOKE CA_LIFQ~NIA, INC N_J~ - 20,839.25 - 13.~~]:'o . . - 3.36 _:___ --- - . ·.. . ~~ 1· - . -

211 TRACT NO. 6043-PHASE H; LOT 18 CASTLE & COOKE CALIFORNIA. INC NIA 20,83925 6,194.00 3.36 ' ---
212 TRACT NO. 6043-PHASE H' LOTA . CASTLE·&-COOKE CALIFORNIA,iNC- - --- -NIA-- 0.00 --ci.00 NIA ~ ; -----
2_!:f TRACTNQ. 6043:r~g:i_ u:Wf~ CASTLE & COOKE CALIFORNIA, INC -~ 20.839.25 _6_.194:0or: ==:~.36 - -~, -~---
214 ___ TRACT NO 6043-PHASE I; LOT 2 I _ CAST~E__.!_c:;Q9KE CALIFORNIA. INC NIA 20,839.25 6,194.00 3.36 t- -- -
215 TRACT NO. 6043-PHASE I; LOT 3 _ CASTLE & COOKE CALIFORNIA, INC NIA ' 20,839.25 6,194.00 3.36 _ -,- ·, 
216 

1 
!~ACTN06043-°PHASEl;L0{4--CAST[E-&COOKECALIFORNIA,INC NIA , 20)139.25 6,194.Q()_ 3.:3_6 -=· --- . ·---· 

217 TRACT NO. 6043-PHASE I; LOT 5 CASTLE & COOKE CALIFORNIA, INC NIA 1 20,839.25 6,194.00 I 3.36 I 1---- ' 
218 1 TRACT NO. 6043-PHASE I; LOT 6 - CASTLE & COOKE CALIFORNIA, INC NIA 20,839 25 6, 194.00 . 3.36 ---·- - - ·1· - -

21_9 ::: TRACTN. o_ .6043PHASEl;lOT~ , CASTLE_&c66KECALiFORNfAJNC ~ 20.839.25 -- 6,194.00 1 - 336 ----~---- "'f __________ _ 
__ 2_20 TRACT NO, ~04~£f:!ASE I LOT 8~ ___ _c;ASTLE & _C90~!= C~L!FORNIA, INC -~ _ . 20,839.25 6,194.00 3.3El _ _ _ __ ____ 

1 

,, __ - -

' 221 TRACT NO. 604~PHASE I; LOT 9 J CASTLE_&_COOK~_f_~IFOR_!ilA. INC NIA . 20,639.25 6,194.00 3.36 1 ~ - ; ---- -·-

222 -----tRACn~o:654:fPHASEl;LOT1DI CASTLE&.co_o_KEC·A··L.IFORNIA,INC N .. IA_ : 20,639,2·5· 6,19400 =3~El=------~ --- =--- -- -:-4 ... , __ 
223 TRACT NO. 6043-PHASE 1· LOT 11 CASTLE & COOKE CALIFORNIA. INC N/A 20,839.25 6.194 ool 3.36 -
224 ,_TRACTN0.6043-PHASEl;LOT12 Cll~TLE!<5o<fKEC~LIFbRNIA.INC N/r-l ___ £0.83950 6~19363'. - 3.36 ---- i - - \ 
225 TRACT NO 6043-PHASE I; LOT A CASTLE & COOKE CALIFORNIA. INC Nl,.;--t O 0.00 1 NIA I j 

SEVEN OAKS WEST II-A AREA TOTALS/OVERALL: -------- ~ 4,334,S~.25 -j~B.351.63 i 3.36 - I --~- f 

•·--·-·------!--- ------

i ·· .. 

---r-- - _-

-r -·~-=-
! 



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 0412002 I ASSESSMENT & VALUl;_DATA FQB._FUTURE TAX YEARS 

LAND APPRAISED ASSESSMENT AD01-2 
jASSESSMENT 

NUMBER 

ASSESSOR'S TAX 
NUMBER (ATN) 

OR DESCRIPTION 

A E SOR'Sj AD 01-2 TOTAL VALUES 

_ VALUE m .. VALUE (2) . AM()_UNT (3 IMPROVEMENT (5 
OWNER'S NAME COLUMN 1 COLUMN 2 COLUMN 3 COLUMN 7 COLUMN 8 

SEVEN OAKS WESfll-BAREA 
226 T TRACT NO. 6030-PHASE A; LOT 1 CASTLE & COOKE CALIFORNIA, INC NlA' - 60,645.46 10.308.47 5.llll ' I - t ~ 
2_21 . I TRACT NO. 6030-PHASE A; L'OT'' 2 CASTLE & c;' OOK' E CALl'F''ORNIA, INC.-·- --· NIA .. ·-·----60,64~-~6 10.308 .. 47 5 .. 8. 8 -. - . . : . . --· 
2~8 [ I~CT NO. 6030-PHASE A; LOT 3 C~STLE & COOKE CALIFORNIA, INC NIA 60,645.46 10,308.47 5.~~ __ .. - --·--r --

1 229 , TRACT NO. 6030-PHASE A; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10 308 47 5 88 t -

230 ! TRACTN0.6030-PHASEA;LOT5 CASTLE&COOKECALIFORNIA,INc" NIA -----60,645.46 -~10,30847 s:iIB . ----· 1 . -

-- 231 --- -'. Tt3Ac:i: r,,i_o. ~030-PHASE A; LOT 6 ~ c~stLE & COOKE CA~)fi:>RNIA. fNt NIA --- ·- - 60,64546 .!o.joBA't s.i!8 ... '. - I 

232 ' TRACT NO. 6030-PHASE A; LOT 7 CASTLE & COOKE CALIFORNIA. INC NIA 60,64546 10,308.47 -· 5.88 -- . ... : --
233 TRACT Nb so30-PHASE A: LOT a cAsTL~ ~ c90KE cACii=bRf\ll_A . .!_Nf_ _ _ NIA_ _ _ _ 60,645,~6 io.3oB.47 - · 5.~8 .. · -- ----r-- _ I· 
234 TRACT NO. 6030-PHASE A; LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA 60,64546 10,308.47 5.88 J . . !.. 
235 TRAtt"i,JO. 6030-PHASE A; LOT 10 CASTLE & COOKE CALIFORNIA, fNC NIA 60,64546 10.308.47- 5.88 . --- ... -· . ----- -- - . - .. 
236 TRACT NO. 6030-PHASE A; LOT 11 CASTLE & COOKE CALIFORNIA.-iNC NiA 98,947.87 _ 10,308.47 ... 9.60 ---- . _ . - --
237 TRACT NO. 6030-PHASE A; LOT12 CASTLE & COOKE CALiF<fRNIA, INC NIA 98,947.87. ---10;J08.47 9.60 ~ ------ -- -- -- T 
~-- TRACTN0~8030-PHASE A; LOT 13 CASTLE & COOKE CALIFORNIA, INC - NIA 98,947.87 10,308.47 9.60 

... ·239 ··. TRACT NO. 6030-PHA~_EA: lOT 14 . CASTLE & COOKE CALIFORNIA.INC NIA 98,947 87 10,308.47 9.60 I .. 
240 TRACT NO. 6030-PHASE A; LOT 15 CASTLE & COOKE CALIFORNIA, INC NIA 98.947.87 10.308.47 9.60 

-+-----+-----

241 TRACT NO. 6030-PHASE A; LOT ·16 CASTLE & COOKE CALIFORNIA, INC NIA 98,947.87 10.308.47 - - 9.60 
242 TRACT NO. 6030-PHASE A; LOT 17 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10.308.47 --- 5.88 
243 TRACT NO. 8030-PHASE A; LOT 18 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10.308.47 5.88.. --

--~-_ . _}'RACT NO. 6030-PHASE A; Lot 19 CASTLE & COOKE CALIFORNIA, INC NIA 60.645:~ . ____ 10.308.47 5.88 
245 TRACT NO. 6030-PHASE A; LOT 20 CASTLE & COOKE CALIFORNIA, INC __ NIA ___ _ _ 60.645.46 10.308.47 5.88 

1 246 TRACT NO. 6030-PHASE k LOT 21 CASTLE & COOKE CALIFORNIA. INC NIA 60.645.46 10.308.47 5.881 

+ 

I 
--1----~ 

-+---------· 
1 247 TRACT NO. 6030-PHASE k LOT 22 CASTLE & COOKE CALIFORNIA. INC NIA 60,645.46 10.308.47 5.881 ·--· .. 

248 TRACT NO. 8030-PHASE A; LOT 23 CASTLE & COOKE CALIFORNIA. INC NIA . - -- - 60.645.46 10.308.47 5.88 
249 TRACTN0.-60~PHASE)>,;LOT24 -- CASTLE&COOKECALIFORNIA.INC .. - ... NIA--~- 60.645.46 10.308.47 5.88·---------•·· 
250. - . TRACfiiiO. 0030-PHASE A; LOT 25 CASTLE & COOKE CALIFORNIA. INC - NIA . .. 60.645.46 10.308.47 5.88 

..... 251 TRACT NO. 6030-PHASE A; LOT 26 CASTLE & COOKE CALIFORNIA. INC .NIA- . -- 60,645.46 10.308.47 5.88 
1-- "2g_~ ~- :rRACT NO. 6030-PHASE A; LOT 27 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.41!. =:.:_1.Q.3()_8.47 5.88 . r ' J - . - --

253 TRACT NO 6030-PHASE ~: LOT 28 ~~!Lie & QOOKE CALIFORI.J~A. l"i_C ... _ NIA ______ .. _ 60,645.46 10,308.47 ___ ~-1!_8 _ 
1 

---- ---- I l---

----f--------+-

254 TRACT NO. 6030-PHASE A; LOT 29 CASTLE & COOKE CALIFORNIA, INC NIA 60,64546 10.308.471 5.88 =--~~~~- TRAcrNo.6030-PHAsE. A:LoT3o _cAsTLE&c_o_oK_E __ cAuFoRN1ii..fNc _ NIA . so.64546 · 10.~647 _ _ 5.88 --------- - r----_---_---_F_;J __ _ 
256 TRACT NO. 6030-PHASE A; LOT A ' CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00' _ . NIA ---- ... . - . - --
257 TRACT NO. 6030-PHASE A; LOT 8 .... CASTLE & COOKE CALIFORNIA, INC NIA ·-· 0-:00- - o.oo'. -- - NIA ·- -- , .. 
~ TRACTN0.6030~PHASEA;LOTC CASTLE&COOKECALIFORNIA.INC NIA-- ·---o:oo o:oo--- NIA , 
259 TRACT NCf 6030-PHASE B; lOT 1 CASTLE &.COOKE CALIFORNIA, INC NIA 60,64546 10.306.47 -- 5.86 . ----
260 TRACT NO. 6030:PHASE B;LOT 2 . CASTLE & COOKE CALIFORNIA, INC NIA 60.645.46 . 10,306.47 5.88 ·---. - . - - ---+-----
261 TRACTNo.eo3o-PHAsE'e:LbfJ-CASTLE&cooKEcAuFoRN1A.1Nc NIA --- so.B454e 10.30847 s:a8 ---· -· I 

~- !RA~TN0.6030-PHASEB;LOT4 CASTLE&COOKECALIFO~_NIA,INC NIA 60,645.46 _10,308.47 __ -5.88 -- ___ ] _______ . --· 
I~ TRACT NO. 6030-PHASE B; LOT 5 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10,308.47 5.88 j 

264 TRACT NO. 6030:PHASE Ei:'LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10,308.47 -- 5.86 .. ' ----- - -
265 TRACT N0 .• 6030:PHASE B; LOT 7 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10,306.47 _5.88 ____ -- ---
266 TRACT NO. 6030-PHASE 8; LOT a· c_ ASTLE & COOKE CALIFORNIA, INC N/A 60,64, 5.46 10,308.47 ~- ~-5.86 --. ... . ---- l --1-- -

·-267 . - TRACT NO. 6030.:PHASE B; LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA ... 60,64546) 10,308 47 5138 ---- - -· , ---~ --t I 

- 2f8 _ , TRACT NCl. 6030-PHASE B;. LOT 10 _ ~STLE & COOKE CALIFORNIA, l"i_C . NIA - 60,645.46 _ 10,30~ it1 
_ . 5 88 ···___ ---1- . ___ --·-_·r--------- ___ ... 

__ 2~ !R~C_T NO. 6030-PHASE B; LOT 11 CASTLE & COOKE CALIFORNIA, INC NIA , 60,64546 10,308 47 5 88 l ------
270 TRACT NO. 6030-PHASE B; LOT 12 CASTLE & COOKE CALIFORNIA. INC N/A 60,64546 10,308 47 - 5 88 .. . - - . 
27f'"-- TRACT NO. 6030-PHASE B; LOT 13 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 - - 10,308 47 ---5-88 - ---- . . 
272 TRACT NO 60,0.PHASE ]Horn CASTLE & COOKE CAUFORMA. INC "" 60.645.% 10.30R47 [ '"' - -- • . j , - --+-
273 1 TRACT NO. 6030-PHASE B; LOT 15 CASTLE &COOKE CALIFORNIA. INC NIA 60,645.46 10,308.47 ____ 5.BB . ... . •. . ------
274 TRACT NO. 6030-PHASE B; LOT 16 CASTLE & COOKE CALIFORNIA, INC - NIA ----60,845 46 10:308.47 5.88 - -- ·- - - ... --
275 TRACT NO. 6030-PHASE B; LOT 17 CASTLE& COOKE CALIFORNIA. INC .. NIA - 60,645.46 10,308.47 --· 5.88~-- - - - - ----- - .. 
276 TRAC'r'Nb. 6030-PHASE Be LOT 1_~ _ CASTLE & COOKE CALIFORNIA, INC N/~ --- ·- so:645:..46 - - 1~.308.47 .. 5.88 --_ t ; ···- ·~~--~-. _- -~~ 
277 _TRACT NO. 6030-PHASE B; LOT _19 __ CASTLE & COOKE CALIFORNIA, INC NIA 60,645.46 10,308.47 5.88 I , ~=-----.. . 
278 TRACT NO. 6030-PHASE B; LOT 20 CASTLE & COOKE CALIFORNIA, INC NIA 60,64546 10,308 47 1 ... 5 88 . -- f --- - -- - ' ---- --+.· . --- -

279 TRACT NO. 6030-PHASE B; LOT 21 CASTLE &-COOKE CAUFORNIA, INC NIA 60,645.46 10,308.471 - 5.68 -- . ---- . 
1 

'. 

:2iii)""" TRACT NO. 6030-PHASE B;_L()T 22 C~§TLE & C(?QK_E: g[',LJFQRNJA~iNC _ .... NIA __ -·-. 60,~!;:~~<--- . 10,308.47 _ 5.68 - - j I .. --~---- ------' 
,- 281 TRACT NO. 6030-PHASE B; LOT 23 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.-16 10,3_()ll,4JJ 5.86 I 

5 



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BONO SALE 04/2002 ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 
ASSESSOR'S I AD 01-2 'APPRAISt:u 

AD 01-2 ASSESSOR'S TAX LAND APPRAISED ASSESSMENT VALUE I 
ASSESSMENTj NUMBER (ATN) _ '{ALU~.!l_. VALUE= (2) -~~OUNT (3) _,_.!-IEN (4) 

NUMBER OR DESCRIPTION I OWNER'S NAME I COL_UMN 1 COLUMN 2 COLUMN 3 ' COLUMN 4 

ASSESSOR'S ASSESSOR'S f Tbi AL VATIJl:S"; ~MAINING rSSESSOW~ 
LAND IMPROVEMENT (ASSESSOR'S LAND ASSESSMENT VALUE I 

VALUF (5) , VALUE (5) IMPROVEM.ENTl{5J,BALANCE (1/11 __ 1 LIEN (6) _ 
COLUMN 5 . COLUMN 6 COLUMN 7 __ COLUMN 8 COLUMN 9 

l 
~--

282 1 TRACT NO. 6030-PHASE B; L0_!_.!4 C:ASTLE & COOKE CALIFORNIA, INC NIA ___ -- 60,645.46 10,30847 [" _ _ 5~ 
283 , TRACT NO. 6030-PHASE B; LOT 25 CASTLE & COOKE CALIFORNIA. INC NIA 60,645.46 10.308.47 5.68 
284 ---1--T_RA ___ CTfjQ, 6030~PH~S§ B;L-OT 26. - CAST_b~_COOKE CALIFORNIA, INC Nit,- _60,645~ 1_Q,308ii"71-_- 5.88 
}~ TRACT NO. 6030-PHASE B; LOT A __ CASTLE & COO~E CALIFORNIA, INC MA _ 0.00 . 0 ooJ NIA 
286 i:R~TN0.6030-PHASEB;L()TB CASTLE&COOKEC~~ORNIA,~C:: ____ NIA 1° _ 000 000 N$1=--=--=----_-___ -_ 1-
287 TRACT NO. 6030-PHASE B: LOT C CASTLE & COOKE CALIFORNIA. INC NIA 0.00 0 00 NIA 
288 I TRACT NO. 6030-PHASE C; LOT 1 CASTLE& COOKE CALIFORNIA. INC - NIA ----·- 60,645 46, 10,308 47 5.88 
289 ___ I TRACf_N_~OJO:-PHASE ~;LQ_I 2 CASTLE & ~OOKE CA~IFORNIA, INC _ --NIA i 60,1345.46' !0,308.47 - 51!8' 

--~-_J TRACT NO. 6030-PHA§§: C; LOT3 ___ C~!,_TLE&_COOKE C~LIFORNIA, INC -~-~IA __ I_. 60,645.461 10,308.47 -5.88 
291 1 TRACT NO. 6030-PHASf C; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA ' 60,645.46 10,308.47 5.88 ~--:-=-:~~:i . T _:r~C:T ~0-~~Q:PHASE C; LOf5 ~~STLE & COOKE CALIFORNIA,!NC _~ _ _l'j/A j __ !3[645.46, 10,308.47 5.88 
293 

1 
TRI\CT NO 60:lCl:_PHA~ C:,!,_QT 6 CASTLE & COOKE C~LIFORNIA, IN~ NIA 60,645.46, !0,308 ~7 5.88 

2~4- _ , TRA~T NO. 6030-PH_ASE C; LQI.2 CASTLE & COOKE C:[',_LIFORNIA. INC Ni,._ ___ I 60,645.461 _10,308.47_ 5 ~ 
295 ':_ 'TR_A_ci:r.i~£'HA~!=_C· L-0~ !l CASTLE & c_ !)<:>KE CALIFORNIA. INC NIA _I ___ 60,645461 10,30847 s~_88 
296 TRACT NO. 6030-PHASE C; LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA _1 60,645.46 10,308 47 588 

'

r----_ 97 -_· --1 TR. ACT N' 0 .. 6030-PH,ASE C; LO·T-. 10_ __CAST.LE ___ & COOKE .. CAL. IFORNIA, INC_ _ NI.A ~ 60,645.46 10,308 47 5.8.8 2~8 ---i
1 

TRACT NO. 6030-PHASE_C; LOT 11 _ CAST_L_E _~ COOKE CALIFQ_RNIA, INC NIA 60645 46 10,30847 --588 
299 TRACT NO. 6030-PHASE C; LOT 12 CASTLE & COOKE CALIFORNIA. INC NIA 98,947 87 10,308 47 - ~60 
300-----+wAct NO .. 6030-PHASE C; LOT-13 CASTLE & COOKE CALIFORNIA, INC NIA - -96,947 87 ---10,308 47 -- 9.60 

-~ -----1 TRACT NO 6030-PHASE C; LOT 14 CASTLE & COOKECALIFORNiA, INC -NIA 98 947 87 - 10.30847 - - 960 
- 302--- TRACTNO. 6030-PHASE C; LOT 15 CASTLE & COOKE CALIF~NIA, INC N'"""fA"' 98,947 87 10,308 47 1 - - 9 60 
303 T°F'iACfNo-:-so30-PHASEC;LOT1B CASTLE&COOKECALiFORNIA,INC . --NIA 60,64546 10.30847~ -- 588 
304 TRACT NO. 6030-r:'i;_ASE C; LOT 1_7_ CASTLE-&COOKE CALIFORNIA, INC ..::_.=-__ N_IA- - 1-- __ 6Q,6j546 10,308.4'ff 5.88 
305 TRACT NO. 6030-PHASE C; LOT 18 CASTLE & COOKE CALIFORNIA, INC NIA . 60,645.46: 10,308471- 5.88 

----306 TRACT NO. 6030-PHASE C; Lof"fg -- CASTLE & COOKEcALIFORNIA, iNC - Ni A'' ' 6o."645A6 I 10,30847 5°88 
307 TRACT NO. 603Q.:f'H[',SE C; LOT20_ CASTLE pxi<5KE CALIFORNIA, INC NIA --:-~-- - 60,645.461 __ 10,308.47 5.88 ~ -
308 TRACT NO. 6030-PHASE C; LOT 21 CASTLE & COOKE CALIFORNIA, INC NIA 60,645.45 f 10,308.51 5.88 -~-
309 TRACT N0:-6030-PHASE C; LOT A CASTLE & COOKE CALIFORNIA, INC NIA o.oo ____ 0.00 --· . NIA 

·315 TRACT NO. 6055-PHASEA;-LOT 1 CASTLE & COOKE CALIFORNIA. INC -~ 50,051.77 -S:306.92 ---6 03 
__ 3_1_1 _ TRACT NO. 6055-PHASE A; LOT 2 - - CASTLE & COOKE CALIFORNIA. INC ~~ -50,05177 B,306.92 - e:03 -- -----
.. 312 TRACTNO. 6055-PHASE A; LOT3 • .. CASTLE & COOKE CAf.iFORNiA. INC - NiA 50,05177 8,306.92 6TI3 ---- ---r---- -

i - ----

--,---
__ ___j___ ____ -

+--- -

___ -1 --- -r 

., 
j 

· t --~\-

- :313 TRACT NO 6055-PHI\~~ ALOT 4 [ CASTLE & COOKE CALiFO_jfNIA, INC _ NIA -~0.051 77 8:3~ __ 6_-~ -- __ =::--:---- ·---
~~- I TRACT NO. 6055-PHASE A; LOT 5 __ CAST~E ~ COOKE CALIFORNIA, INC ~--- 50,051.77 8,306.92 6.03 , - -~ - - I 
315 . TRACT NO. 6055-PHASE A; LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 50,051 77 8,306.92 6.03 •-- -
316 TRACT NO. 6055-PHASE A; LOT 7 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77' B.306.92 EfOJ - --· ------ 1 

-

;:~ . i:~i~g-:~t~~:ift[tgi~ g:~~t~:ggg~~g:t:~g~~::::~f- -- ~;: =-j· _~_g:§;{H1·- -- :Jg_::~~- ------ :g! f- ___[-_-- ----------. -
~- TRACT NO. 6055-PHASE A; [QT10 CASTLE & COOKE CALIFORNIA, INC N/A - . 50,051.77 ~06.92 . -- . 6.03 - ' ----
·320 TRACTN0.6055-PHASEA;LOT11 CASTLE&COOKECALIFORNIA,INC NIA- 50.051.77 8,306.92· 6.03 - - ---r·- ---

321 - .:r~~!_-ilio.6oss-PH-·As-eA:L_oT12 _Qf'. __ sTLe&coqj<_ecAuFoRN1A.1-Nc-- NIA __ - - so.051.11 _____ a.:io692 e.o:i _ \ 
322 TRACT N0._6055-P_H~§_E A; LOT 13 CASTLE & COOKE CALIFOf3N~cL~-- _ . _ NIA 50,051.77 --~ B.306.92 603 · t ------- ' - ----

323- _ J:R~<;;JN_0~055:.f'.~_S!,.A;LOT. 14 .. CASTLE&CO_ O_~CALIFORN!A,INC- NIA 50,051.77 ___ . 8 .. 3_96.92 --6-.03 _ - -_--il -r- · 
_ 324 _ __ TRACT NO. 6055-PHASE A; LOT 15 .)___ _ CASTLE & COOKE CALIFORNIA,_INC NIA __ 50,051.77 8,306.92 6.03 -------- - - - ~ --------- -

_ 325 . TRACT NQ_. 6055-PHASE A; LOT..)~j _ CASTLE & (:OOKE CALIFORNIA, INC NIA 50.05! ?7 ___ 8.3_D6.92 . 6 03 -- -- - - -- ' --,--
326 TRACT NO 6055-PHASE A; LOT 1~CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92, 6 03 - - - - --- ' I ----
327 •TRACTN0.'605S:PHASEA;LOT18 CASTLE&COOKECALIFORNIA,INC ~ 50,051.77 -8,306.92'. '"s:"03 ·---- I 
3.2.-B .TRACTN0.6055-PHASE-A;-LO·T-19 __ CA.STU~&COOKE_C~LlfORNIA,INC: __ >-- Ni~ ____ _;iQ,951.7_! -- 8.306_l--6~ __ o:j ~· t • 
329 TRACTN0.6055-PHASEA;LOT20 CASTLE&COOKECALIFORNIA,INC NIA 50,05177; 8,30692 603 --- ---- ---· 

.. ,,, Tl<ACT NO "">PHASE A ,on, CASTLE & C<io,e CAU,ORN~. INC NIA · ""·"''l~ '·""' ~ --6 03 - - ---- ----- --
3J°1 TRACT NO. 6055-PHASE A; LOT 22 CASTLE ,iCOOKE CALIFORNIA. INC - N/A -- • . 50~osT'it - 8.306 92 6 03 - ----1 
332- TRACTN0.6055-PHASEA:LOT23f -CASTLE&COOKECALIFORNIA,INC --~-----50,051.77 --8.30692. - 603 ------ ---- . - --f-- ------. 
333 _ TRAcfNo.6oss-PHASEA:LOT 24 : . _ cAs'fLEa.-cooKE cAL1FoRN1A. 1Nc N/A ·- 50.051-11 8.3os.92: s o:i __ -_: _----- -- · 
334 TRACT NO. 6055-PHASE A; LOT 25 • CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92,- 6.03 - - - · 1 

--~5 .. - TRACT NO. 605S:.F,-HASE A; LOT 26 · CASTLE & co'OKE CALIFORNIA. INC -----iwA - 50,051.77' - 8,306,92 6.03 ~ . 
--:l:ls TRACT N0:66~ASE A; Lo __ r 21 i CASTLE & coo_-_i<1=_ CALIF-oRNIA. 1Nc __ ~ · N1A - --- . -~171 I _ _ e.Jos.s2 _ _.!3:--~ -- 1 _ -=L · - -- --

337 TRACT NO. 6055-PHASE A; LOT 281 CASTLE & COOKE CALIFORNIA, INC N/A 50,051.77. 8,306 92 6 03 I -- I ------ . 
338 TRACTN0.6055-PHASEA;LOT29 CASTLE&COOKE-CA_IJFOR_r-llA,INg _ _ NIA.__!_ _§Q,_05UL_ -- 8,3_D692 - -603-- -- ----T- -- •--·· ----1 



APPENDIXE 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 0412002 ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 
A$SE$$0R'S 

AD 01-2 I ASSESSOR'S TAX _L LAND APPRAISED 
ASSESSMENT NUMBER (ATN) VALUE (1) VALUE (2) 

NUMBER OR DESCRIPTION _ _()WNER'SNAM_E """"coLUMN 1 COLUMN 2 -+--~~~~.>---~~--+~~~~ COLUMN g 

339 . T. RACT-... No. 60~. ~-PHASE A; LQ.J2... o · -CA. ST. L. E &. co.-bKE CAL1FORNIAL.1Nc__ NIA j 50.0_51.77 I s.306.92 i----· s .. 03 - ----- · -· ··r==r. . . . . .-_--·-··- --340 TRACT NO. 6055-PHASE A; LOT A CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00 NIA -----·· . 
341 TRACJN0.6055-PHASEA;LOTB ____ CASTLE&COOKECALIFORNIA,iNC ... NIA : 000 0.00 NIA - --··: ---- ___ 1 

342 TRACT NO. 6055-PHASE A; LOT C CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00 NIA · 
342A - . TRACT NO. 6055-PHASE A; LOT D CASTLE & COOKE.CALIFORNIA, INC NIA 0.00 -~ - NIA ---- ---·T··----· ·------

t- 343 __ Tf3AC:IN0_-6055-PHA§EB;LOT1 ~ f._ASTLE&COOKECALIFORNIA,INC .. NiA ~lJ.lJ~17_'.7 8.30§.92- -~~ ----. -+· . .. . _; __ 
344 TRACT NO. 6055-PHASE B; LOT 2 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 I 6.03 -- i t 

~~ !_~9f._tiQ. 6055-PHASE B; LOT 3 _ CASTLE & COOKE CALiFORNIA, l~C NIA _ 50,051.77 f----. 8,306.92 ,__ 6.03 --- I --~i I 
346 TRACT NO. 6055-PHASE B; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6.03 .. 

0 

. -·- • j 
--~~z __ TRACT.i'lo.iioss-P. HASEJl:LoT~ ~~s.::tLE=. &cooK·_·E·_ c·.AL1F08MA,1Nc •· · NIA ~.Q!i1.11 _8,3os.e2 ----6-.63 . .. --_ - I · ~

1
-- ~--. ' 

_ 346 TRACT NO. 6055-PHASI: B; !-Q~e--~AST_LE= & COOKE CALIFORNIA, INC NIA _ 50,051.77 8,30~-~- §,03 ____ - -· ___ , 
349 TRACT NO. 6055-PHASE B; LOT 7 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 e:ro ~- j 
350 TRACT NO. 6055-PHASE B; LOT 8 CASTLE & COOKE CALIFORNIA, INC NIA ·- 50,051.77 8.306.92 - 6.03 - - --.- - -- - . 

- 351 TRACT NO. 6055-PHASE B; LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA 50:os1.11 8.306.92 ~- --- 6.03 -- -
352 TRACT NO. 6055-PHASE B; LOT 10 CASTLE & COOKE CALIFORNIA, INC NIA 50,051 .77 8,306.92 ··-------e:ro 
353 TRACTN0.6055-PHASEB;LOT11 CASTLE&COOKECALIFORNIA,INC NIA 50,051.77 8,306.92-- - 6.03 -- ·-

1
- 354 - TRACT NO 6055-PHASE B; loll 2 CASTLE & COOKE CALIFORNIA, INC NIA 50,051 .77 8,308.92 6.0:J° ----
-· 355-· --- TRACT NO. 6055-PHASE B; LOT 13 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6.03 
~- TRACT NO. 6055-PHASE B; LOT 14 CASTLE & COOKE CALIFORNIA INC NIA 50,051 .77 - 8,306.92 6.03 

357 TRACT NO. 6055-PHASE B; LOT 15 CASTLE& COOKE CALIFORNIA INC NIA ____ _ 50,05177 __ 8,306.92 _ 6.03 1-
358 TRACT NO. 6055-PHASE B; LOT 16 CASTLE & COOKE CALIFORNIA, INC NIA SO 051.77 8,306.92 6.03 --------
359 TRACT NO. 6055-PHASE B;_ LOT_!1._~-CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 ~ 6.03 - . 

_ _J __ 

- -1----- - +------

360 TRACT NO. 6055-PHASE B; LOT 18 CASTLE& COOKE CAl.lFO~ INC NIA 50 051.77 8,306.92 6.03 
361 TRACT NO. 6055--PHASE B: LOT 19 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6.03 

§ 2- - TRACT NO. 6055-PHASE B: LOT 20 CASTLE & COOKE CALIFORNIA;fNC ~ -- NIA 50,051.77 8,306.92 6_03 
63- _ TRACT NO. 6055-PHASE B; LOT 21 CASTLE & COOKE CALlFORNIA,fNC"" .:: NIA --~~~~ 50,051.77 8,306.92 6.03 
64 TRACT NO. 6055-PHASE B; LOT 22 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6.03 

365 TRACT NO. 6055-PHASE B: LOT 23 CASTLE & COOKE CALIFORNIA, INC NiA 50,051.77 8,306.92 6.03 

--- -----+------
·----! -1- - -·-- - .. - . 

366 TRACT NO. 6055-PHASE B; LOT 24 CASTLE & COOKE CALIFORNIA, INC. NIA ·so,051 .77 8,306.92 6.03 
367 TRACT NO .-6055-PHASE B; LOT 25 CASTLE ·g; C::OOKE CAUFORNIA, INC NIA- -- - 50,051.77 . 8,306.92 --6:63 
368 - -- TRACT NO. 6055;PHASE B; LOT 26 CASTLE&COOKE CALIFORNIA, INC __ ~. NIA 50,051.77 8,306.92 - 6.03 

~9-- TRACTN0.60~~-PHA!ll:_B;.LOT27 C. A.STLE&C:OOKECALIFORNI.A,I.NC - NiA_ __ 50,051.77 s:3069-2:-. __ 603 ____ __ -r . :---- =b== 
370. _ TRACT NO. 6055-PHAS. EB. ; LOT~ _ CAST~E & COOKE. C-ALIFORNIA, INC NIA __ . _ . 50,051.77 8 .. 30. 6.92 _ ~ _ . -· - - ---_ 371 TRACT NO 6055-PHASE B, LOT 29 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 B,306.92 6.03 - --
372 _TRACT NO. 6055-PHASE B; ~OT 3q _ CA§_!_LI: a. COQ~E:g~l!':Q~NIA, INC - . NIA 50,051 77 - 13,306.92 _ 6.03 - -~ -- . - -----
373 TRACT NO. 6055-PHASE B; LOT 31 CASTLE & COOKE CALIFORNIA, ING NIA 50,051.77 6,306.92 6.03 - -- - -- ---
374 · TRACTN0.6055-PHASEB;LOT32 ·cASTLE-&COOKEGALIFORNlA,INC NIA ··- 50,051.77 ----8,306.92 ·a:ro-- - ---- __ , 
375. fRACTN0.6055-PHASEE3;LOT33 CASTLE-&COOKECALIFORNIA.INC NIA 50,051.77 - 8,306.92 s-:03-- - . ----1 

>----y,5 -·- TRACT NO. 6055-PHASE B; LOT 34 CASTLE & COOKE CALIFORNIA, ING . -- --NIA 50,051.77 B,306 92 6.03 ·- ·- - -- I ---- ----
_ 377 _TRACT NO. 6055-PHASE !'!;!,OT 35 .. CASTLE & c_ooKE· G. ALIFORNIA, INC__ _NIA 50,051.77 _ B,306.92 - . 6.03 - -- _ . _ -=-:--·· ---

378 . TRACT NO. 6055-PHASE B; LOT 36 CASTLE & CCJQ_-·K·I: G~LIFORNIA, INC NIA . . _§_Q.051]-7 1 6,306.92 6.03 ·r .. -.-_ __ . -
379 TRACT NO. 6055-PHASE B; LOT A CASTLE & COOKE CALIFORNIA. INC NIA O.Oi 0.00 NIA -------·---. 
380-- - TRACTNO.B055-PHASE8;LOTB ... CASTLE&COOKECALIFORNIA,INC NIA . 0.00 0.00 ------·-NIA ----- -~------- - ---,-·-·-

f-· 38oA TRACT No. so55-PHAsE ·s: LOT c · -· cAsTLE & cooKE cAuFoRNIA. 1Nc ~--- - ~---o.oo o.oo~---- N1A - --- - --E·-- ---I 
3Bf- - I TRACT NO. so55-PHASE c· LOT 1 CASTLE & cooKE CALIFORNIA. 1Nc NIA -~os1.T, - B,3o6.92 · ·6.o3 - - - ·--- - T I 
3_8~ :~- TRACT NO. 6055-PHA§!,_f; LOT 2 CAS'!"~E & COOKE CP:LIFORNIA. INC _ :-_:: NIA , 50.051.tz_. ~~--8,306.92 .. - 6.03_ ,.- . . . . .. - ·--· 
3!!3___ TRACT NO. 6055-PHAS~_C; LOT_ 3 .i CASTLE & COOKE CALIFORNIA, INC NIA ~._051.77 8.306.92 6.Q3 1- --_ -__ -_____ . _. ---- - l: 

384 TRACT NO. 6055-PHASE C; LOT 4 · CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6.03 ' , . 
385 TRACT NO. 6055-PHASE C: LOT 5 - CASTLE & COOKE CALIFORNiA. INC NIA 50,051 .77 8,306.92 6~03 - - ---=·-·1----~ ----- . -·--+----I 
386 TRACTN0.6055-PHASEC;LOT6 --CASTLE&COOKECAUFORNIA,INC NiA- - 50,051.77 8,306.92'······-·--6.03 , ---- ··- ----~· -L .. ---· -···· 

_387 I TRACT NO. 6055-PHASE-C; LOT 7 ~ CASTLE & c;_o9KE CALIFORNIA; iNC .. ___ NIA- -- 50,051 .77 _ 8,306.92 _ 6.03 ' - - . -~--. -.-. - - ·---,--- . 
368 I TRACT NO. 6055-PHASE C; LOT 8 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6.03 - . -----

369 - 1 rnACT_NO 60·5-5-PHA_S~C; LOT9 _ CASTLE &-_CO.OKE CAL.IFORNIA, IN .. C N/ .. A. . ' --50,051.77 B.30 .. 6.92 6.03 ____ .. J--.- --.-. - -~-. -.. .-390 1 TRACT NO. 6055-PHASE C; LOT 10 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 6,306.92 6.03 - .. 
391 IRACTN0.6055:f>HASEC;LOT11 CASTLE&COOKE~i.}I:9~~)~f- ~--··-. 50,051.77 8,306.92 603 - ' - - 1- ·-t=392- TRACT NO. 6055-PHASE C: LOT 12 CASTLE & COOKE CALIFORNIA, INC NIA 50,051 .77 6,306.92 6.03 . -- -- ·- ----r-- - 1 
393 jTRACT NO. 6055-PHASE C; LOT 13 -- CASTLE_&@OKECAiiFbRNIA INC NIA. -~=-==-50,051.77 - 6,306.92 6.03 - ----~ --r--

- ---1------- --->-



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BONO SALE 0412002 ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 

AD 01-2 
:ASSESSMENT 

NUMBER 

ASSESSOR'S j I AD 01"=2 APPRAISED 
ASSESSOR'S TAX LAND APPRAISED ASSESSMENT VALUE I 

NUMBER (ATN) VALUE (1) VAL~2) AMOUNT (3) UEN (4) 
OR DESCRIPTION OWNER'S NAME I-COI.UMN-1 I ·-COLUMN 2 - -~UMN :l ·--COLUMN 4 

ASSESSOR'S I ASSESSOR'S fTOTAL VALUES I REMAINING ___ rSSESSOR'S 
LAND IIMPROVEMENT (ASSESSOR"S LAND ASSFSSMENT VALUE I 

VALUE (5) : VAL_l!EJ~ IMPROVEMENT)(5i

1 

BALANCE (1/1/ _ ) _UEN (6) 
COLUMN 5 1 COLUMN 6 COLUMN 7 COLUMN 8 COLUMN 9 

394 TRACT NO 6055-PHASE C; LOT 14 CASTLE & COOKE CALIFORNIA, INC N/A I 50.051.77 8,306.92 · 6 03 
~5 TRACT NO. 6055-PHASE C; LOT 15 _ CASTLE & COOKE CA,LIFOR_NIA. )NC ---- Nff\ • 50.051.77 8,306~L 6.03 
396 TRACT NO. 6055-PHASE C; LOT 16 CASTLE & COOKE CALIFORNIA, INC N/A 50.051.77 8,306.92 6.03 
397 -TRACTN0.6055-PHASEC;LOT17 --CASTLE&COOKECALIFDRNIA.1NC -~ 50.051.77 """"s;366.92i - 603-~ 
~a:_-- - TRACTNO 6055:.PHASE C; LQT 18 cii:l:ffi.H COOKE C~_!.~-:]Nt NIA i ~.Q5_1Jf 8,306 92 _ 6 03 

399 TRACT NO. 6055-PHASE C; LOT 19 CASTLE & COOKE CALIFORNIA. INC NIA 50.051.77 8,306W 6 OiJ-~ r-----
400 TRACT NO. 6055:PHASE C; Lofio- CASTLE & COOKE CALIFORNIA, INC NIA - ·--50,051.77 -8,306 92+ - 6 03 

--~ TR .. ACT NO. 60~}tPHASE C.; LOT 21 CASTLE & co_ O~E CALIFORN~._INC-_ -N/A 50,051.7_2 - _--_ 8,306 921 -- 603 - - --~-
402 TRACT NO. 6055-PHA.§!= C; LOT 22 -··- (:;ASTLE & COOKE CAUFORNIA1 INC. Nil'. 50,051.77 _ 8,306 92 6 03 - ' 
~- TRACT NO. 6055-P.!:iASE C:!:OT 23 CASTLE & COOKE CAUFORNIA. INC NIA _ 50,051 77 _!l,306.92 6 03 ___ j --_---
404 TRACT NO. 6055-PHASE C; LOT 24 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,306.92 6 03 I -
405 TRACT NO. 6055-PHASE.C;iOT 25 CASTLE & COOKE CALIFORNIA.INC- NIA 50,051.77 8,306.92 -- 603 - ,-
406 TR.flCT NO. 6055-PHASE C;i.OT 26 CASTLE & COOKE .CALIFORNIA, INC - NIA 50,05177 8)06 92 - 6~03 
407 TRACT NO 6055-PHASE c· LOT 27 - --CASTLE & COOKE CALIFORNIA; iNC N/A 50,05(77 8,306.92 6.03 

·455· TRACTN0.6055-PHASEC;LOT28 CASTLE&COOKECAllFORNIA.~. - NIA -~.05177 ---8.306.92 ---6.03 
409 TR.A.CT NO. 6055-PHASEC: LOT 29 <;ASTLE & COOKE C.A.iJFORNIA. INC NIA 50,051.77 8,306.92 6 03 
410 TRACTN0605~F,-HASE C; CbT A CASTLE &t-bbKE CALIFORNIA, INC NIA - --0 66 0.00 NIA----
411 TRACT No.· 6055°:PHASE o:" LOT 1 CASTLE & COOKE CALIFORNIA. INC N/A 50,05177 8,306.92 6 03 

-·- 412_ ______ TRA.CTN9..c~os5-·P·J:!.ASED.:LOT_~ cAsfL_1=_&co_o.KEC.AL1.FO.RN1~.1f-Jc:;_ __r>ltfl so:O_sUit - __ 8.3.06 .. 92 - 5_03 - -I_ ·------

414 TRACTN0-6055-PHASED,LOT4 CASTLE&COOKECALIFORNIA,INC ____ NIA 50,051.77 -- --8,30692 6.0'.l '. ' 

-_____ ...:._:_::_:_r·:_-- -

--r--
··- .. ·. . .. i-- --

i 

J 
I 

413 TRACT NO. 6055-PHASE D; LOT 3 CASTLE & COOKE CALIFORNIA, INC NIA 50,05177 8,306.92 6.03 ' ~, 

-415- 1 TRACT NO. 6055-P-HASE D; LOT 5 CASTLE & COOKE CALIFORNIA. INC - NIA- - 50,051 77 -- 8.306.92 6.03 -- . . . F 
416 j TRACT NO. 6055-PHASE D;LOT 6 CASTLE & COOKE CALIFORNIA, INC NIA 50.051.77 8,306.92 1 - 6.03 :----- . -- - -·-- -- ----
4f 7 _1_ TRACTN0:6osS:I>HASE D: LOT_l CASTLE & coqKE' tALiFORNTAlNc - N~1 ___ 5Q.0_5_!_7? -8.3cill~:- 6 03 ' · _ -- , · ·-~--·- · 

.
l · --_-__ __ 
r-- --

____ .±.!_!!_ __ ;_ ![3!,QJ NO. 6055-PHASE D; LOT!! CASfLE: ~- COOKE CALIFORNIA, INC NIA __ 50,051.77 8,30~_ 6.03 __ i _____ . .. ·- -
4_19 I TR~_!;;T NO 6055-PHASE D; LOTQ __ <;ASTLI=_~ COOKE CALIFQ.!31'J~A. !NC ~~ 50,05_1 77 _!l,306.92: 6.03 ____ _ - -····- •~- - , 
420 TRACT NO. 6055-PHASE D; LOT 10 CASTLE & COOKE CALIFORNIA. INC N/A~I 50.051.77 8,306.92 6.03 --- -- -1-----4_21_ - T~ACTN0 .. 6055·P.!:iASED;LOT11 . <;.AST_~~~C-OOKECAllFQRNIA.INC NII\--~ 5.0. ,051.77 -8,306.92 6.03 . -· - ' . i ----- . 
422 TRACT NO 6055-PHASED;LOT12 CASTLE&COOKECALIFORNIA.INC NIA 50,05177 8,306.92 6.03____ r --- -·--· 

-- 42_3_ -__-- T~ACT NO, 60_55-PHASE D; LOT 13; __ _s:~~TLE ~ COOKE CALIFORNIA. INC NIA _ __ 50.051 77 . !l_.306.92 - 6.03 ' - --- -- -- - :- ·- - --- - -
424 TRACT NO. 6055-PHASE D; LOT 14 · CASTLE & COOKE CALIFORNIA, INC N/A 50.051 77 8,306.92 6.03 

1 
- , 

425. TR.ACTNifi3055-PH.ASE:D;LO.T_1_st--CAS_ILE&. COO~ECALIFOR. NIA.INC N.11\ - -_ - so.6s1271
1 

8 .. 306 .. 92 . 6_ .. _~. ___ - ---_·1· --- -.r- .- T 426 TRACT NO. 6055-PHASE D; LOT 16 CASTLE & COOKE CALIFORNIA, INC NIA 50.051.77. 8.306.92 6.03 -
427 TRACT N0."6055-PHASE D; LOT ff CASTLE & COOKE CALIFORNIA, INC NIA - - 50.051.77 - 8,306.92 . 6.o3 -- --- - --- . I' ---

428 TRACT N0
0 
6055-PHA§E D; ~Q. J-18 Q.ASTLE & CQOKE CALIFORNIA, IN_f._ N/A ' 50.051.77 8.306.92 i --603 - _ . -- ----: . - -- ,-----

429 TRACT NO. 6055-f'HASE D; LOT 19 CASTLE & COOKE CALIFORNIA, INC NIA 50,051.77 8,308.92 6 03 t . -·---

430 TRACT NO. 6055-PHASE D; LOT 20 CASTLE & COOKE CALIFORNIA, INC NIA 5[051.77 ·8,306.92 6.03 ----- -~- ---- --- -
43f ±TRACT NO. 6055J"HA.SE D; LOT21 . c_~_lliE. ~coo_ KE CALIF'ORNIA, INC. NIA ____ .- 50.051.~. 8,307.37 6.02 - _ -----=+·' - --l----
432 _ TRACT NO. 6055-PHASE O; LOT A _ CASTLE & COOKE CALIFORNIA, INC NIA _ 0.~ _ 0.00 -·-i--· -- ------- ,-- ;· ------

SEVEN OAKS WEST 11-B AREA TOTALSIOVERALL: _0~10858729.49 1 1757355.40 ---- ----- l 
SEVEN OAKS WEST 11-C ARl"A 
Portion of433 Por. of PM 10617- RAStB;PCCT J CASTLE & COOJ<E CALIFORNIA, INC NiA 136,423.60 224._323.r-O. :UB 
F'__ortio_n Cl_!_43~ Po(. of Pt.1_ 10617-PHASE 8; P_CL 4 , CASTLE !_C_QO .. KE C_ALIFOR. NIA, INC NIA f 1.144,756.90. -~:18,706.90 ..• . . _-_ :f.28. 

434 TRACT NO. 6001-PHASE 8; LOT 1 CASTLE & COOKE CALIFORNIA, INC NIA 67.000 00 7.273:te 9 21 
435 TRACT NO. 6001-PHASE B; LOT2'- CASTLE & COOKE CALIFORNIA. INC NIA. -- ~7.000 00 - 7.273.76 - -!:i°21 
436 TRACT NO. 6001-PHASE 8; LOT 3 CASTLE & COOKE CALIFORNIA. INC NIA - 67.00000 . 7,273.76 9.21 
~ TRACT NO. 6001-PHASE B; LOT 4 CASTLE& COOKE CALIFORNIA, INC NIA . , 67,00000'. 7.27376 9.21 

438 -- TRACT NO. 6001-PHASEB; LOT 5 - -CASfil &COOKE CALIFORNIA, INC NIA- . 67-:000-:00. --7.27376; 921 
439 TRACT Nb. 6001-PHASE-B; LOT 6 CASTLE & COOKE CALIFORNIA, INC N/A ·- '. -~67,obcioci 7,273.761 -~·-

4.40 _ TRACT NO. 6001-PHASE B; LO. T 7 C.ASTLE & c_· o_ OKE_ CALIFO.RNIA.~ IN .. c. -::._ NIA ·-t-· ·. 67 .. 00. 0 .. 00 --- 7)73.~ -_--:-~_9 .. 21 441 TRACT NO. 6001-PHASE B; LOT 8 CASTLE & COOKE CALIFORNIA, INC NIA 67,000.00 7.273 76 9.21 
442 TRACT NO. 6001-PHASE B; LOT 9 c:Asfi}f & COOKE CALIFORNIA, INC NIA - 67.°ciob 00 7.273.76- - - 9.21 
~ - .TRACT NO. 6001:PHI\SEB; LOT 10 CASTLE & COOKE CALIFORNIA. INC·-- --NIA si;"ooo.oo i--7.273.76 --- 9-21 

444 TRACT NO. 6001-PHASE B; LOT 11 CASTLE & COOKE CALIFORNIA. INC NIA ~67.000.00t-- 7.273.76 --9-.2-1 
445 TRACTN0.6-001-PHASEB;LOT12 CASTLE&COOKECALIFORNIA,INC ___ ~ -·-- 67,0000cii-- 7,273.761 ~ 
446 TRACT NO. 6001-PHASE B: LOT 13 CASTLE & COOKE CALIFORNIA, INC - NIA. --- 67.00000 i 7.273.~- 9.21 
447 TRACT NO: 600,_:-PHASEB; LOT 14 - .CASTLE & COOKE CALIFORNIA, INC -NiA-~~00.00: i,273 76 i ~f 

. J _( J~-~-~ 
' +== -·----- ---·-·-- - - ---·--~-r .:~ ' . ·.~.·-~ . < -~ t= ·= 

--+---------·-- - --- --1-·-·- ·---=---+--~-

f 

-t=- ·-----



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND $_ALE 0412002 I ASSESSMENT & VALUE DATA FOR FUTURE TAX YEARS 
ASSE SOR'S AD01·2 APPRAISED ASSESSOR'S AS SSOR'$ TOTAL VALUES REMAI I 

ASSESSOR'S TAX LAND APPRAISED ASSESSMENT VALUE I LAND IMPROVEMENT (ASSESSOR'S LAND ASSESSMENT 
NUMBER (ATN) VALUE (1) __ VALUE (2) AMOUNT 3)_ .. !JEN (4)... ,VALUE (51._ .. VALUE.@_ IMPROVEMENT (5 BALANCE 1/1/ 

AD01-2 
jASSESSMENT 

NUMBER OR DESCRIPTION OWNER'S NAME COLUMN 1 COLUMN 2 COLUMN 3 COLUMN 4 COLUMN 5 COLUMN 6 COLUMN 7 COLUMN B COLUMN 9 

NefB001-PHASE_t;_LQT_[l __ .9A!>TL!:; ~ C:QOKE CALIFOR~J~. INC l l'J/~=-=i= 67.000.00 -7.273.76 9.21 -~- I I --~$ 
44~ I t<A\; I NU. ijUUl ·t'HA::St: 1;; LU I L LA::S I LI: & LUUl'.t: 1.,ALlt'UKNIA, INL N/A 67 ,000.00 7.273.76 9.21 - --

I 450 "!:~C:T NO 6001-PHASE C; LOT 3 ~ C. ASTLE & COO. i<.-. E .. · CALl~ORNl~. INf. _ --···f':J·_I-~ '7.00000 7.2;j_J_e _:-·,:,, __ - :_ -:_-- -- -----=-- _ ___ _ -
451 TRACT NO. 6001-PHASE C; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 67,000.00 7,273.761-- 9.21 i J 

452 TRACT NO. 6001-PHASE C; LOT 5 CASTLE & COOKE CALIFORNIA, INC NIA ____ ...... 67,000.00 ---- .. 7.273.76 9.21 '------ . =f- ----
453 TRACT NO. 6001-PHASE C; LOT 6 CASTLE & COOKE CALIFORNIA, INC - NIA·-·--·--· 67,000.00 7.273.76 9.21 -- ------~5~ TRACTN0.60(11-P_HASEC;LQT 7 CA,STLE&COOKECALlfORNIA,INC NIA 67,00000 i.~73.7~ __ -9.21 = -!--- --- -- ==-=-~---
455 TRACT NO. 6001-PHASE C; LOT 8 CASTLE & COOKE CALIFORNIA, INC N/A 67,000.00 7.273.76 9.21 I . . I 
456 TRACTN0.6001-PHASEC;LOT 9 CASTLE&COOKECALIFORNIA.INC NIA 67,000.00 7,273.76___ 921 __ ----t-.. ____ - . . ....... -· 1-

457. TR.ACT N0.-6001-PHASE. C; L. o··T .. 10. CASTL!:.~ c_ OQK .. E. CA···UCORNiA. INC -~ ·.• 6J. . . !)Q_.0.00 7.273 76 . . 921 _ • . ...•. -- . ·ii- -.:..--==---+- .. _____ _L_ 
458 TRACT NO. 6001-PHASE C; LOT 11 CASTLE & COOKE CALIFORNIA, INC NIA 67.000.00 7,273.76 9 21 =L 
459 TRACT NO. 6001-PHASE c: LOT ff- CASTLE & COOKE CALIFORNIA. INC. NiA·-· 67.000.00 • 7.273.76 -.. . -921 ··- ---
4~0 . TRACTNO. 6001-PHASE ¢; i<>T13 CASTLE &COOKE CALIFO@iA.fNG"'" ·---m.,;:-· - . ~7.IJOO oo .?,fi:376 9 21 . --- : - -----

-~- TRACTN0.6001-Pf-lASEC;LOT 14 CASTLE&COOKECALlf'ORNIA,INC _NI~ 67,0000CJ 7,27~76 ~. _, -=i:__ ______ . ----
462 TRACTN0.6001-PHASEC;LOT 15 CASTLE&<:OOKE,C_AJJFORNIA,INC NIA. ________ ~.OOO,CJQ. _____ 7.273.76 --· 9~1 -~ -- l b -~----
463 TRACTN0.6001-PHASEC;LO .. T 16 CASTLE&<:QOKECALIFO~Nl~lliL. NIA 6.7.000,~ 7,27~.81 .. 9,~----- I ______ -____ __ .. . ___ l .· 
464 TRACTN0.8001-PHASEC;LOT ~ _CASTLE~COOKECALIFORNIP.,INC ·---~~- ____ . _O,CJO O,QOI _ NJ':,__ 1 _ _ ______ . __ _ 

SEVEN OAKS WESTII-C AREA TOTALS/OVERALL: 0 3 8ll, 180.50 791,243.lsr 4.92 
RIVER WAI..K AREA 
~ ~ 390-011-05 1 CASTLE & COOKI:: COMMERCIAL-CA, INC I _ 176,823 I 3,925 902.01 805; f63.BB1 4.tstl I 
466.. 390-011-25and390-011-27 CASTLE&COOKE.COMMERCIAL-CA.INCI 632,6751 7,168,015.77 1,726,564.94 . 4.15 

--+- -1-. 

, RM!R WALK AREA TOTALS/OVERALL: I 809 4911 11 093 917)11 2-:S33 7211.82 . ----.:3i 
• ~()· r mN~ .. 
I 467 ___ ffiA< IN< .... ...u .... HAsEA;LOT_1 ;As '""' ;uu11.ECAL•~··-,••A,•-• "''4 36,455.14 __ 6,.,_""·11. _____ ~.37 

468 TRACT NO. 5940-PHASE A; LOT 2 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8.350.11 . 4.37 
..... 469 -- TRACT NO. 5940-PHASE A; LOT 3 CASTLE& COOKE CALIFORNIA, INC NIA -36.455.14 8,350.11 - -·- 4.37 --
·- ·--470 •... TRACT NO. 5940-PHASE A; LOT 4- - CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 . 8,350.ff --· 4.37 

:;~ i:gi~g ;~:~=~:~~::tga . g:~it~:ggg~~gfJ~§:t::~g ~:~ .. - ~f:l:~j: f;~~::~ .. :~~ --···- -·r· ==r-----~-
--~3· TRACTN0.5940-PHASEA;LOT7. CASTLE&COOKECALIFORNIA,INC NIA . 36,455.14 B,350.11! 4.":37 -- , 

474_ TRA.CT NO. 5940-PHASE A; LOT 8 -CASTLE & ~OOKE CALIFORNiA,_i.NC -~/A. - _ "- ·- ,O,<SS _W - -- •. ,so 11 [ _ 0 j7 _ -- 1- _ r 
475 TRACT NO. 5940-PHASE A; LOT 9 CASTLE & COOKE CALIFORNIA. INC NIA 36,455 14 8,350 11 4.37 1-
476 TRACT NO. 5940-PHASE A; LOT 10 CASTLE & COOKE CALIFORNIA. INC . ·- N/A f 36,455.14 -- 8,35011-- 4.37 ---- ·--. - - - --
477 - t TRACT NO. 5940-PHASE A. LOT 11 CASTLE& COOKE CALIFORNIA, INC _ NIA 36,455.14 . 8,350.11 --~ . . ----- ---!---
478 TRAC'f"tf6: 5940-PHASE A; LOT ii° ~STLE & COOKE CALIFORNIA, INC -~-- 36,455.14 8.350.11 4.37 - --

1 - 479 --. TRACT NO. 5940-. PH. ·.ASE .. A; LOT. 13. CASILE. & COOKE CALIFORNIA ..... !NC -.. N/A .. 36,455.14 8.3.~_QJJ_...:.~- 4.37 ----.. - .. L. -. -- ··'. ·. -~ .... · -.-- II 

- - 41,> TSACTNO. 5940~HASE Ac W71' . CASTL" COO«£ CAUFORNIA. ONC N'A '6,455.14 8.'5<c!!_ _ - 4.'7 ~ ~- -- ' r---
481 TRACTN0.5940-PHASEA;LOT15 CASTLE&COOKECALIFORNIA,INC NIA 36,455.14 8,350.11 4.37 ~ 

~-. TRACT NO. 5940-PHASE A; LOT 16 CASTLE.& COOKE CALIFORNIA, lNC. ~ 36,455.14 8,350.11 4.37 - ---+-----J 
·- 483 TRACT N0.-5940-PHASE A; LITT17-CASTLE & COOKE CALIFORNIAINC _ NIA 36.455 14 6,350Tf 4.37 ..... -----· ... . . . ..... .... . 
-- 484 __ - TRACTN_CU;940.:.P_HASEA:LOT._18~ASTLE&COOl<ECALIFORNIA.~-=-NiA , __ 3_6,455.14 8.350.11 __ 437 -:-------. . ------ ~-=-- - . ---· 

485 TRAC'!..!1_9-~940.:.fJlASEA:LOT19· CASl"LE&C09~ECALIFORNIA,!NC N//\ ___ 36,455.14_ ____ 8,350.11 ~Z ·--------
486 . I TR.AC. T N. 0. 5940-PH.AS. EA: LOT_2Q I CASTL!= &_COOKE C .... ~LIFORN·I-A. INC N .. /A __ 36,455.14 I 8,350.11 4.37 .: ' . _ ~-- ·--
487 . TRACT NO. 5940-PHASE A; LOT 21 CASTLE & COOKE CALIFORNIA, INC NIA 36,45514 1 8.350.11 4.37 I ' . - --- ... -· 
488 ___ TRACT·N·0.5940:PHAS~A;LOT2f - CASTLE&COOKECALIFORNIA_._INC- -· NIA 36,455.14 8,350.11.i __ 4:-57· ___________ --~=--J-- 1--- ·----
489 TRACT NO. 5940-PHASE A; LOT 23 CASTLE & COOKE CALIFORNIA. INC NIA 36,455.14 6,350.11 4.37 t- . . ' 

.490 -- TRACTN0.5940-PHASEA;LOT24 . CASTLE_;_~OOKECALIFQRNIA:ir:,ic NIA 36.455.14 8,350.11 -- 4}t=---- ··-- . ----... , 
~-..J-~C_Tt.J0._594(1-PHASEA;LO!~~LE&COOKECALIFORNl~.INC NIA ~6,455.14 _8.350.~.1 ..... !IL.. I ·- . ~ --- 1· 
492. Tf3~CTN0.5940-PHASE .. ">;LOT26.;_···CASTLE~fQOKECA.LIFORNIA,INC. tllJA_ I 36.455.14. B,350.11 437 _ .... :______ , ____ --~ 
493 TRACTN0.5940-PHASEA;LOT27' CASTLE&COOKECALIFORNIA.INC N/A 36,455.141 8,350.11 437 ~ · ~- ----1 

I--. 4.94 .. TRACTf':J.Q.5110-PHASEA;~Q..T28:I· CASTLE&COOKE"c':AU.FOR.NJA.IN.C N/A --36~455.14·-:~. 8.35011 - .... 437 ----. --~-----=. . --. -
495 , TRACT NO. 5940-PHASE A; LOT 29 CASTLE & COOKE CALIFORNIA, INC NFA 36,455.14 8,350.11 4 37 --- . .. --
~ T~~T ~O 5940-PHASE A;LOT ~Q_(__Q_ASTLE & COOKE CAUFORt-:JIA,ltiQ_ __ N _/A 36.455.14 !!~ _ 4 3]_ - -- __ . '. . 
497 . TRACT NO. 5940-PHASE A; LOT A f CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00 NIA . ' ... ·-
498 , TRACTNC5:5940-PHASEA;JOT ~ I _CAST.LE & COOKE CALIFORNIA, INC·-+----WA- 0.00 ~O -N/A - .. - . 1·- -I= 499 f TRACT NO. 5940-PHASE A; LOT C I CASTLE & COOKE CALIFORNI~. INC NIA 0.00 . 0.00 -- NIA -- ---- - -- --

-·-500 TRACT NO. 5940-PHASE B; LOT 1 1 CASTLE & COOKE CALIFORNIA INC NIA 36,455.14 8,350.11 .. 4.37 

I I 

+·· -

I 
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APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01·2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 0412002 
ASS!:SSOR'-S - ·1------:ia:, 01-2 APPRAISED 

AD 01-2 ! ASSESSOR'S TAX I LAND APPRAISED : ASSESSMENT VALUE I 
SSESSMENT NUMBER (ATN) VALUE (1) VALUE (2) ! AMOUNT (3) LIEN (4) 

NUMBEB__J OR DESCRIPTION OWNER'S NAME COLUMN 1 COLUMN 2 I COLUMN 3 ' COLUMN 4 
501 TRACfNQ5940-PHASE B; LOT 2 -CASTLE & COOKECALJFORNIA,INC NIA , 36,455.14 - 8,350 11 4 37 
502 -- TRACT NOC 5940-F't!ASE B; LOf:f ___ CASTLE & COOKE CALIFORNlA-;tNG __:-__ ~I\ -~--36,45!; HJ - 8,35o)fr - 4 37 

-~ _ TRACTNO 5940-PHA!'iE_8;LOT~ _f_.11.§TLE&COOKECALIFORNIA,ING_ ___ t-l_lA I 36,_45514: B.350.1!L __ ___iE_ 
504 1 TRACT NO. 5940-PHASE 8, LOT 5 CASTLE & COOKE CALIFORNIA. INC NIA I 36,455 14 6,350.11 ' 4.37 
505 - t~~CT~_594Q:-£HASl~__t(iC>1:~ _ -_CASTtg&COOKECALIFORN~._ll··lC~ NIA 3§_.45514j

1 
- 6,350:-i_I!_ 4.37 

506 TRACT NO. 5940-P_H)\~01:L CASTLE_~ fOOKE CALIFORNIA, INC J:il~ ___ , __ 36,45514 1 8,350 fiT 4.37 

507 I TRJ\C ___ T _N __ o_ . 59·4--0--PHASE B; LQT 8 c __ ~ST-LE & COOKE C::ALIFOB"ll_A. INC NIA t- 3 __ 6.4551~] __ __!!,350.1-1 4 37]_ 
508 1 TRACT NO. 5940-PHASE B; LOT 9 CASTLE & COOKE CALIFORNIA. INC NIA 36,455.14 1 8,350 11 4.37 

_ so9_ I TRACT No." 5940:F>HASE El; LOT )Q. CASTLE & g_ooKE cAiJfoRNIA, INC NIA _ _ Jfl.455~f4;--a.:i5qJ 1 · 4H 
__ 5_19_ _ TRACT NO. 5940-PHASE B; LQT 11 C.f.JiTLE & COOKE Ci\__LIFORI-M, INC NIA 36,455.14 i' __ __j!.350 11 __ 4.37 

511 TRACT NO. 5940-PHASE B; LOT 12 CASTLE & COOKE CALIFORNIA, INC NIA 36.455 14. 6,350 11 4.37 - ----m · -- TRACT Nc5." 5940-PHASE B, LITT 13 c·ASTLE & COOKE CALIFORNIA, INC NIA 36,455.14' B,350 11 -,jj7 ·---

I 
--1---

513 • T~/\CT NO. 5940-PHASE-s":'LOT 14 - - - CASTL§&CIJ_Q~_g_AUFORNIA, INC_~ ~IA ~~~-5 14 J 6,35011 . 4.37 
514 ,T~/\Qf>J05940-PHAS§B.LOT1!!_ CJl.~:r:_L~&COOKECALIFORNIA,INC NIA__ 36,45514j 6.~50.11 4.37 _ 
515 TRACT NO 5940-PHASE B: LOT 16 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 6,350.11 4 37 1 
516 'TRACT NO. 5940.:-PHASE B: LOT i"7 ~STLE & COOKECA[iFORNI,(~. NIA 36,455.14 . --8,350.TT - 4 37 ---

- -- s11·-
1 

TRACT NO 5940-PHASg_ B, LOT 1~ CASTLE & COOKE CALIFORNIA, INC _ - NIA 36,4_55.14 __ B,35'i 11 _ :__:__4_ 32_ _-_ --
51.!!_ _____ -i-!~CT NO 5940-PHA~E B, LOT 19 ____f._~1:~E & COOKl=_fA~IFOR~!_~ . .!_NC -~--+- 36,455.1<1 11,350 11 4 37 -
519 j TRACT NO 5940-PHASE 8, LOT 20 CASTLE & COOKE CALIFORNIA, INC NIA 36,455 14 8,350.11 4 37 
520-- - -- TRACT NO 5940-PHASE B, LOT21 CASTLE & COOKE CALIFORNIA, INC-- - NIA ' 3[45514 ···--8,350 11 i 437 -
5Jl _ _JTRACT "!Q i!!~Q:f'HASE B, LO! 2_2~ _C!\~OOKE CALIFORNIA, INC - NIA : 36,455.14 B,35_()__1__1_t H7 ~-: 

I -----1 

-t-
TRACT NO. 5940-PHASE B; LOT 23 I CASTLE & COOKE CALIFORNIA, INC NIA · 36.455.14 8,350.11 4 37 
_!RACTN0~5940-PHA§~ B;LOT 24tt-----V..STLE-&-COOKE CALIF9_Br-l!_A.i!J_G__ -~--:]-~.455.14_ 8,350,_l_f 4.37 ··-:-__-L_ -- --

524 TRA~T NO. 5940-PHASE ~; !:_0_.!___2_~ CASTL_E & COQKE _f.f',_!.JFORNIA, INC _ NIA __ 36,455.14 1 ~-2!;0.11 4 ~7 - r 
s]~ _ 'fRACT !'l0 5940-PH~S_E B;LO-_!_26: CASTLE __ & COOKE CALIFORNIA. INC _!JI_~ _ -~_ 36,455.14 [ 6.35011 _ 4-37 - . , l 
526 TRACT NO. 5940-PHASE B; LOT 27 ~TLE & COOKE CALIFORNIA. INC NIA 36,455.14, 8,350.11 4.37 , 

__ 5_21 ___ --_-_ - TRACTN0 .. 5940-PHASE--B-;L_O __ -T28·----CASTLE~C::_QQl<ECALIF--QR._N-iA,iNC- NIA- I - 36,455.14

1
·_ --8.35CJ1.!_ ·-437-- _ _=t- r· - _ --

526 TRACT NO. 5940-PHASE B; LOT A CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00 NIA l ---- -~.~ 
- 529_:_~-!"""mACT !'-10 5940-PHASE B;_LOT B_ CASTLE.& COOKE CALIFQRNIA, INC ~r]!!I- ___().QC -- _ 000 -NIA -=-- ---~=- --

530 !TRACT NO. 5940-PHASE B; LOT C CASTLE & COOKE CALIFORNIA, INC NIA O O[i O 00, NIA -
531 - - TRACTNcf 5940-PHASE B: LDT D - -CASTLE-& COOKE CALIFORNIA, INC -- NIA - -0 00 -ooo' -- NIA I 

.532 --~N0.-5940-PHASEB;LOTE CASTLE&COOKECALIFORNIA,INC NIA -000 --~ -NIA-- ' ' 
533 TRACT NO. 5940-PHASE B; LOT F CASTLE & COOKE CALIFORNiA;tNC-- NIA O 00 O 00 - NIA -- -

-- 534 .- -TRACT Nci. 5940-PHASE C; LOT 1- ·- CASTLE & COOKE CALIFORNIA, INC --NIA- -- 38,45514 8,350.11 4.37 --- , 
-- 535 - TRACT NO. 5940:PHASE c- LOTT -~STLE & COOKE CALIFORNIA. INC NIA 36,455 14 8,350 11 4j7 -- .• - - . 

R' 
VALUE I 
LIEN_@L 

I COLUMN 9 

) 

---+--
-- . -j 

_I -~~~- ___ TRACT N-o 5940-PHASE c\ciT_~_ _ CASTL~ & cooKE CAL1FORNiA.iN!'.:_ _ ___ NIA 36,455 14 ll,35(J !.![_ -- -;i---37 - 4-~ --_ __- I 
. 537 TRACT NO. 5940-PHASE C; LOT 4 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8.350 11 4.37 -- - , __ 
538·----· TRACTN0.5940-PHASEC;LOTS-- CASTLE&COOKECALIFORNIA,INC-- - ---~- 36,45514 - 6,35011 4.37 -·----- --- -r=· 
539· - TRACT NO. 5940-PHASE C: LOTS - CASTLE & COOKE CALIFORNIA, INC - NIA 1 36,455 14 8,350.11 4.37 - -- -----

-_ 54_0 -- !~A~!_!!q_-5940-PHASE C: LOT 7 CA~TLE & CO_OKE CALIFORNIA,iNC __ __:_ __ ~IA -_ -- :::-___ ]~.{55.14 8,350.11 437 ____ ,_ r -----_ -
___ 541 TRACT NO. ~~O:f'HASE C: LOT 8 CASTLE & COOKE CALIFORNIA, INC NIA 3~.4_~5.14 8,350, !.!. 4.37 ~ l . - ·----

542 TRACTN0.5940-PHASEC;LOT9 CASTLE&COOKECALIFORNIA,INC NIA 36,455.14 8,350.11 4.37 -- -
- 543~- T~!~_394o-PHASE __ C;_~Q!_1_()_ c~&COOKECALIFORNIA,INC NIA-- -~~_-_:36,455.14 - 8.3_~-'-"1 rn ~-----1 ·+ ' l ~!~ T~f_! NO. 5940-PHA~E C; LOT 11 l _ SASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 _ B.3~Q,~1__j_ 4.37 J_ _J__ --

545 TRACTN0.5940-PHASEC;LOT12 CASTLE&COOKECALIFORNIA.INC NIA j 36,455.14 8,350.11. -- 4.37 - -- =t~ 
54~ 1:RACT NO. 5940-PH~E C;lOT13 - C.11.-~TLE; ~ COO_t<E CALIFORNIA, I~ NIA 36~455J~ :: 13_,350._!_! - - -437 ___ - -
547 TRACT NO. 5940-PHASE C; LOT 14 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4.37 1,- ·- , - - -

~-, TRACT NO. 5940-PHASE C; LOT 15 CASTLE & COOKE CALIFORNIA, INC. NIA---- 36,455.14 - ~0.11 ~ ---- - - . --
549 TRACT NO. 5940.:PHASE C; LOT 16 - CASTLE & COOKE CALIFORNIA, INC NIA-- -- 36,455.14 8.350.11 4.37 --- ---·-- ---- - -
_sso _____ TRACTN0-59•!0-PHA~C;L0_:!:17 C~tg&CO()KECAllFORNIA,INC-- NIA 36.45514, ~oTI: 412 __ _______ __j_______ I - l 
551 TRACT NO 5940-PHASE C; LOT 18 · CASTLE & COOKE CALIFORNIA, INC NIA 36.455 14' 8.350.11 , 4.37 --

- -~ TRACT NO-. 5940-PHASE c. LOT 19: CASTLE & COOKE CALIFORNIA:-]NC NIA 36,455 14 -~8::lso.11 --~ 
55~ __ _:t_r{A_~ NO 5940-PH!\SE C; LOT 20 j _ CASTLE& COOKE CALIFQRNIA~IN~ NIA __ 36,455.14 --8-_,350.11 -~·--- --
554 TRACT NO. 5940-PHASE C: LOT 21 . CASTLE & COOKE CALIFORNIA. IN_C _ NIA 36,455.14 8,350.11 4.37 
.~2~ - -- TRACT NO. 5940-PHASE C; LOT 22; - CASTLE & COOKE CALIFORNIA, INC- - NIA 36.455~4 !1,350.11 . __ _!IT_, __ 
556 TRACT NO. 5940-PHASE C: LOT 23 · CASTLE & COOKE CALIFORNIA, INC NIA 36.455.14 8,350.11 4.37 

-- 557 - TRACTNQ-:S940-PHASEC;LOT24: - CASTLE&COOKECALIFOR~IN~ ----NIA 36.45514 a·.350.11 -437 

---t-



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BQ_Nl:>__SALE 0412002 ASSESSMENT & VALUE DATA FOB FUTURE TAX YEARS 

I ~ 
E OR'S AO 01- APPRAISEU 

AO 01-2 ASSESSOR'S TAX LAND APPRAISED ASSESSMENT VALUE I 
!ASSESSMENT NUMBER (ATN) ~L\J_E (1) VAL~ AMOUNT (3) _ ~J':L(_4) _ 

NUMBER , OR DESCRIPTION OWNER'S NAM_E COLUMN 1 COLUMN 2 __ ~0.!-_UMN 3 COLUMN 4 

• v ASSE R' T TAL VALUES r -R A I SSESSOR''S 
LAND jlMPROVEMENT (ASSESSOR'S LANOI ASSESSMENT VALUE I 

VALUE (5) __ VALUE (5) . IMPROVEMENT)(~)I_ E BALANCE (111/_) hi EN@) 
COLUMN 5 COLUMN 6 1 COLUMN 7 I COLUMN 8 1 COLUMN 9 

558 TRACT NO. 5940-PHASE C;UJT 25 CASTLE & COOKE CALIFORNIA, INC =- NIA~~.14 . 8,350.11 ___ 437 
~ T_!3:l~f! ~Q,~~Q_-PHASE ~_hQT 26 CASTLE & COOKE CALIFORNIA. IN~ .. _ - NIA_::____i_::_~14 - 8.35011 __ 4~ 

560 TRACT NO. 5940-PHASE C; LOT 27 CASTLE & COOKE CALIFORNIA. INC NIA 36.455.14 8,350.11 437+ 

---i-
-+ 

- .,____ --------i-- - ----

561 TRACT NO. 5940-F'HASE C; LOT 28 CASTLE & COOKE CALIFORNIA, INC NIA 36.455.14 8,350.11 ~ ---
562 TRACT NO. 5940-PHASE C; LOT 29 CASTLE & COOKE CALIFORNIA, INC NIA - - --- 36,455.14 8,350.11 4.37 -----·-

,- 563 TRACT NO. 5940-PHASE C; LOT 30 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4.37 ···---
__ 564 _ TRA-_CT NO-__ ,5940-PHA_· SE <::_;_LOT_3_1.· CASTLE & COOKE CALiFORNIA, INC -----NIA 36,4!;~:1_4 ... ----8,3_5~.11 -- ·-- 4.37 I . . 1---. : .. _ ..... 
f---~- Tl'll\~TN0.5~Cl-PHASl:_~_1&"!~. CASTLE&COOKECALIFORNIA,INC NIA '-·-- .0.00 _0.00 NIA I... --··----

566 TRACT NO. 5940-PHASE C; LOT B CASTLE & COOKE CALIFORNIA, INC NIA 0.00 0.00 NIA ._j_ 
567 !BACT NO. 5940-PHASE D; wr 1 C~§-·'fLE& COOKE CALIFORNIA, INC.. NIA. j 3M~-~- ~- • 8,35011 .4E ----· -------·--· -----
568 TRACT NO. 5940-PHASE D; LOT 2 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4.37 
569 TRACT NO. 5940-PHASE D; LOT 3 CASTLE& COOKE CALIFORNIA, INC... NIA 36,455.14 8,350.11° 4.37 

,,,- - TRACrno,-><AseD,WH C.A.STLE&.co __ ._oi<_E __ c __ ·_~u~.9~f.l-1~:1('1 __ c __ ~{~ -r·--~-455.14 ____ 8.~5-Q.ij___ 4.371 ~--- . ,.. I -_ . -· 
571 TRACT NO. 5940-PHASE D; LOT 5 CASTLE & CO()KE CA!,IF()~f>l_!A, 11-J~ NIA 36,455.14 8.~~ 1 ~ ·-··· 4.37 ___ _ _ ... _. -=-=+== 
5I~ _"[_RACTN0.5940-PHASED;LOTB CASTLE&~Q()KE~-~FQR~!~·.!t'.£_~-~I\ }~.455,)_!_ 8.3~- ~~7 ____ ···----'---·-
573 TRACT NO. 5940-PHASE Di LOT 7 _ CASTLE & COOKE CALIFORNIA, INC NIA , 36,4~~-1~ 8,350.11 4.37 1 

m-- TRACT NO. 5940-ffHASED; LOT 8 CASTLE & COOKE CALIFORNIA, INC NIA . . . 36,455.14 8,350.11 4.37 1 
·-·-··· 

575 TRACT NO. 5940-PHASEif;TI>f !f CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 .. 8,350.11 4.37 

---+--

--1 

576 TRACT NO. 5940-PHASE D; LOT 10 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4j7 
577 TRACT NO. 5940-PHASE D; LOT 11 CASTLE.& COOKE CALIFORNIA, INC NIA 36,455.14 - --· -8,350.11 437 

~- TRACT NO. 5940-PHASE D· LOT 12 CASTLE & COOKE CALIFORNIA, INC_ -NIA ___ -36,4~~14 ,~- - __ 8,350.11 4.37 
579 TRACT NO. 5940-PHASE D; LOT 13 CASTLE & COOKE CALIFORNIA. INC NIA 36,455.14 8,350.11 4.37 
oSO - I TRACT NO. 5940-PHASE D; LOT 14 I CASTLE & COOKE CALIFORNIA, INC I NIA I 36,455.14 I 8,350.11 I 4.37 
581 TRACt NO. 5940-PHASE D; LbT 15 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4.37 
582 TRACTN0.5940-PHASED;LOT16- CASTLE&COOKECALIFORNIA,INC NIA , . 36455.14 8,350.11 . 4.37 __ ---
583 TRACT NO. 5940-PHASE D; LOT 17 . CASTLE& COOKE CALIFORNIA, INC NIA ... -- 36,455.14 ··---- 8,350.11 . -4.37 -- ---· -~----
584 . TRACTN0.5940-PHASED;LOT18 CASTLE&COOKECALIFORNiA,INC- ---NiA 36,455.14 - -8~-- - 4.37 ---- --- - - - [_ t= 585- TRACT NO. 5940-PHASE D; LOT 19 CASTLE & COOKE CALIFORNIA, INC - NiA 36,455.14 8,350.11 ·- 4.37 ---------· - .. --- -------- j. --------
586 :__. !R~c!._r;ic5:s!'l_.t0-PHASE D; LO}' 20 CASTLE & COOKE CALIFORI\IIA, INC- NIA _ ~-- 36.4~-l~ .. _ -~'~5011 _ 4.37 ~---, --- :_ , . _ _J-----
587 - TRACT NO. 5940-PHASE D; LOT 21 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4.37 -- ---i-- ---- -
588 - TRACTN0,5940-PHASED;UH22 CASTLE&COOKECALIFORNIA,INC NIA 36,455.14 8,350.11 4.37 ... . ---- : 

589 ___ ,_TR_A.CT_N_ 65940-PHASED_ ;LOT23 . CASTLE&C_O_ OK_E.CALIFORNIA,INC. NI_~---_ _ 36,455.14 8,350.11 '!E_____ . . t----- __ --_--_·--ri __ -
590 1 TRACT NO. 5940-PHASE D; LOT 24 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,350.11 4 37 r- =t----
591 1TRACTN0.-5940-PHASED;LOT25 -·CASTLE&COOKECALIFORNIA,INC NIA·---r 36,455.14 8,350.11 .. 437 - - - - . .. ----------

592 -- . TRACT NO. 5940-PHA.SE.· _D; Lor_2_ 6 CASTLE & COO.KECA.[1.FO. RNI.A, IN_c NIA 36.~~~:!.:_.4 -· ~.~5Q . .!1_ _ 4 37 _ --- : - - _ --- . _ - . 
593 TRACTN0.5940-PHASED;LOT27 CASTLE&COOKECALIFORNIA,INC NIA 36,455.14 8,350.11 437 , --
594 TRACT NO. 5940-PHASE D; LOT A CASTLE &""COOKECALIFORNIA: ]NC NIA. . 0.00 . ~.00 _NIA______ g . ' ----. I 
595 TRACT No. s940-P1-iAsE o: Lor B cAsTLE & cooKE cA[iFoRiiifA.-iNc NIA o.oo 1 

- -cfoo N7A --- , - --- · --- I --
596 TRACTN0.5940-PHASEE:LOT1 CASTLE&COOKECALIFORNIA,INC - NIA 36,455.14 8,350.11 437 I - I 
597 TRACTN0.5940-PHASl:E;LOT2 CASTLE&COOKECALIFO~NIA,INC ~~.455.!4: __ 8,350.11 4.37 - __ ·_:::._ __ ~-~ __ _::---. 
598 TRACT NO. 5940-PHASE E; LOT 3 CASTLE & COOKE CALIFORNIA, INC NIA I 36,455.14 8,350.11 4 37 
599 I TRACT NO 5~~-PHM\E E, LOT 4 CAST_!.~8. COOKE CALIFORNIA, INC -~-- 4 _36,455.14 8,35011 1 

• __ 4.37 ------.. _ ___ _ _ 

__ 600 • TRACT NO 5940-PHASE E; LOT 5 - . CA-S .. TLE & C.O. OKE.CALIFO_R_NJ~J~C: ___ NIA__ 1- 3t;,455J_4 _ _ B--·-3-50.11 I ___ 4.3'7 __ . - : - _____ =1---_ ____ ,·-.. __ ·--=r=-·_--___ .:_:_ 
6Q.!__j TRACT NO 5940-PHASE E, LOT 6 : _ CASTLE 8. C_O()KE G_ALll'Q~t:!i_A, INC NIA 36,455.1.!J _ 6,350.11 t· 4.37 ~ 
602 TRACTNO 5940-PHAS~_E;LOT7 .. C:ASTLE~yQQKECALIF_ORNL~~- NIA 36,45514 6 .• :3_.iS-00 .. 1111-I _ 4.37 .. __ -·-- -------- ___ -----
603 TRACT NO 5940-PHASE E; LOT 6 , CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 8,35lfi1T 4.37 ' 
604 TRACT NO 5940-PHASE E; LOT 9 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14 6,35D.11:· 4.37 - ---- ' ' - ,.___ ~· 

t-l -605 ___ · _ •_TRACTN0,59.40-P·H-ASEE:LOT·1·0 CA§HE&.coo __ KEC. ALIFORNl~ .. IN.·c NIA 36,455.14 - _8,3.50.11-___ ~_4.37 . . ~1----.. I~--... -_---_ ------,---_ -_-- .. 6_06 [ TRACT NO. 5940-PHASE E: LOT 11 __ CASTLE ~_G_QO~-~L_lfSJRr,j!_A.INC N~A 36,455.14t ____ B.35QJ1 ___ 4_.37 _ _ _ _ __ - - -·-
607 TRACT NO. 5940-PHASE E; LOT 12 CASTLE & COOKE CALIFORNIA, INC NIA 36,455.14. 8,350.11 4.37 --· . 

-608 TRACTN0.5940-PHASE-E;LOT13 -°CAS'il.E&COOKECALIFORNIA.INC --NIA 36,455.14•-----6.350.11 ~- . ----------· , • 
G~"ffiACTN0.5940-PHilsIT'LoTi4 --CASTLE&COOKECALIF-ORNIA.iNC ___ NIA 36,455.14 8,350'it,-... 4.37 ···--· ~------·--- ·- ----·-; ·-----

_6_1_(l___~CTt:!_O~~~~~SEE;LOT15 ··cA§TLE~c::_o.9~§.~A~IEQRtJ~,1~c NIA 36.455.14 6,350,11 __ 4.37 _ 
1
-· · _· _: ... · .. r · t- . T -

611 TRACTN0.5940-PHASEE;LOT16 CASTLE&COOKECALIFORNIA.INC NIA 36,455.14 B.35011 4.37 ' . -- --· -
612 TRACTN0.5940-PHASEE;L()T_1J CASTLE&COOKECALIFORNIA.INC _}JJA 36,-4~f14 ---~~-8,350.11 _ 4~-., 

1 
------_- :-_ ---------. . - ·------

.613 TRACTN0._5940-PHASEE;L_Q:f16, CASTLE&COOKECALIFORNIA,INC NIA 36,4~5.14 8,3500!_1_ -· 4.37 i --1---- .::__:_:_:.::_ __ 
614 TRACT NO, 5940-PHASE E; LOT 19 l CASTLE & COOKE CALIFORNIA INC Nib_ __ _1__ 36,455.14 B 350.11 4.37 j I 1 ----

11 



APPENDIX E 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

ORIGINAL BOND SALE 0412002 L ASSESSMENl' & VALUE DATA FOR FUTURE TAX YEARS 
AD 01~2-' A AISED ASSESSOR'S· ASSESSOR'S [ TOTAL VALUES REMAINING Sl=SWR'$ 

AD 01 2 ASSESSOR'S TAX LAND APPRAISED ASSESSMENT' VALUE I LAND IMPROVEMENTi(ASSESsoR·s LAND ASSESSMENT VALUE I 
~SSESSMENT NUMBER (ATN) VALUU!L _ \/ALUE (2) AM~UNT l3) _LIF~ __ \f~UE (5) ____ YALU~_'+ IMPROVEMEcNT)(5) BALANCE (1/1/_J LIEN(62 

NUMBER OR DESCRIPTION OWNER'S NAME COLUMN 1 COLUMN 2 COLUMN 3 COLUMN 4 COLUMN 5 COLUMN 6 COLUMN 7 r COLUMN 6 COLUMN 9 --~r ---r:~i ~g{~:~~t~~ :: ~gi ~; g~~~~~ t §gg~: g~~:~g:~;f::~g - ---~;: _ ;:::;~t - - ~:;~~:}; 1 llit--·--· -~ - .- --- - --~-
617 TRACTN0.5940-PHASEE;LOT22 CASTLE&COOKECAUFORNIA.INC- NIA ___ - 36,45514 8.350.11 ·437·-

-- 618 TRACT NO. 5940-PHASE E: [of 23 CASTLE & COOKE CALIFORNIA, INC NIA 36.455.14 !(350.11 4.37 
_ 6_1_9_ T~t'.CT NO. 5940---PHASE E; LOT 24 {;.A.STLE & COOKE C:ALiFORNIA. INC -- Jl!!A - 36,455 14 --8.350. ii - ~EI-
620 TRACT NO. 5940-PHASE E; LOT 25 CASTLE & COOKE CALIFORNIA, INC NIA j 36,455.14 8,350.11 4.37 
621 TRACT NO. 5940-N-IASE E;[OT 26 CASTLE& COOKE CALIFORNIA. INC NIA - - 36.455.14 ii]so.11 -4.37 

"im TRACfNC5:5940--PHASEE;LOT27 -- CASTLE&COOKECAUFORNIA.INC-- - NIA 36.455.14 a:350.11 4.37 
··52_3 T~t'.9.I~0.5940--PHASEE:L61_2a CAS-ruf_&cOOKECAUFORNIA.INC_ - NIA _ -~-6 __ ·!_5 ____ :U! _ --8.35911 437[ _ _:_______-:-

624 j TRACT NO. 5940-PHASE E; LOT 29 _ CASTLE c\ COOKE CAL~QRNIA. INC _ ____!.j/A -- 36.45\U.~ . 8.3501__!_ __ 4.37 
625 1 TRACT NO. 5940-P_H_!,_§E E; LOT A ---~~STLE & COOKE CALIFORNIA. INC _ ~/A + _ _ _ _g_q9 . o.oo,_ ---- NIA 
626 , TRACT NO 5940-PHASE F, LOT 1 CASTL~~(2_()()KE CALIFORNIA. INC NIA __ 313_.455.14 8.350.11 ,_ 4.37 
627 i Tf3ACT NO. 5940PHASE F; LQT_2__ _ CA§TLE & C!)OKE CALIFOR~IA. INC ~·--- ___ 36.45514. _____ 8,350 1_1_l 4.37 
628 TRACT NO. 5940-PHASE F; LOT 3 CASTLE & COOKE CALIFORNIA. INC NIA 1 36,455.14 8,350.11 :if:37 
-~~ _ j TRACTN_Q 5940-PHASE F; LOT4 CASTLE & COOi'<~ CALiFORNIA. INC N~!- - -~~.455.14 ~~8.35011 -~ff--

630 ~ACTN0.5940-PHASEF;LOT5 CASTLE&COOKECAUFORNIA.INC NIA 36.45514 8.350.111 4.37 
-631-- ~~~crNo 5940-Pt-iAsEF:1.:Cite -ci\sT1.EacooKEcAL1i=oRN1A;Tr-Jc- - NIA ·--- 36.455.14 a.35oT,r 4.37 

1>:g J Tfl_ACTNO. 5940-Pl-iASE F; LQI.Z_ CAS~~OKE CALJFORNIA~INC - - NIA __ 36.455.14 8,350.111 ~.E._, ______ --- -
_ ~:i_ _ , TRACT NO. 5940-P!-IASE F; LOT 8 CASTLE & COOKE CALIFORNIA, INC ---· NIA 36,4!;~ 14 8.350.11 J 4.37 

634 TRACT NO. 5940-PHASE F: LOT 9 CASTLE & COOKE CALIFORNIA. INC NIA 36,455.14 8.350.11 4.37 
635 TRACT NO. 5940-PHASE F; LOT 10 . CASTLE & COOKE CALJFORNiA~INC - --NIA 36.45514 ___ - 8.350 11: ---4.37 

--- 636 TRACT NO 5940-PHASE F; LOT 11 - CASTLE & COOKECALIFORNIA. iNC NIA :ls;4ss"14 8.350.11 • - 4.37 
637 TRACff.f0~5940-PHASEF;L0112 CASILE&COOKECALiFORNIA.INC NIA _,_ 36,455.14 --"""s.350.11 -~ 

---i338"- - -TRACT NO. 5940-PHASE F;LOT-13 CASTLE & COOKE CALIFORNiA.it,iC- NIA "35.455 14 -- -8.350 11 437•--
639 TRACT No. i5s4o-PHAsE F: LOT 1<i" ~ cAsTLE & cooKEcii.Iii'oRN1A. iNc- - NIA- - -- 36.455 14 ,--- 8.350 11 ----4 37 

-Mo -TRACT No 5040-PHAsE F: LoT'i5 cAsTLE & co-okE cAL1FORN1A.1Nc- - NIA -·-31,~45s·1:f ""a:3sci 11 ~ 
--ij"ff TRACT NO 5940-PHASE F; LOT 16- - CASTLE& COOKE CALIFORNIA. INC ~ 3B.45514r---- 8.350.11 ---4.37 
--~- TRACT NO. 5940-PHASEF;°lOT 17 -CASTLE & COOKE CALIFORNIA, INC NIA 36.455.14 - -- 8.350.11 - ,f37 

sff - TRACT NO. 5940-PHASEF;LOT 18 1 CASTLE & COOKE CALIFORNIA.INC -NIA 36,45514 - ----8.350.11 4.37 

- -~-- --l..----

! . 

·1 644 - .TRACT N-0. 5940-PHASE F; LOT 19 . CASTLE &COOKECALIFORNIA. INC- NIA -- --:ia:ru"""f4 -- -"""a.350.11 437•-
645 

1 
TRACT NO. 5940-°F'HASE F; LOT 20 '1 CASTLE & CCJOKE CALIFORNIA. INC -- NIA - -36.45514 8.350.11 -- 4.37 

6411 l TRACT NO, 59jo-f>_HASE [ LOT 2) - CASTLE & COOKE CALIFORNIA. INC NIA _ __:36.45~ 14 8,350.11 - -437 
647 : TRACT l'lQ--' 5940-PHASE-F; LOT 22 

1 

.. CASTLE & COOKE CALIFORNIA. INC N!_I'. _ ___; ___ 36,455.14 !,350T!_C___ ____!E_ 
--+--- ----f ---------~- +-----648 TRACT_N0.5940-PHASEF:_LOT23 CASTLE&COOKECALIFORNIA,INC NIA ____ , 36,455.14 __ 1!.!~-11, __ -~--- =-r--

649 ___ T~Q! tl_00 _5~~0-PHASE F; LOT 24 CASTLE~ COOKE CALIFORNIA._!l'lG NIA - ~----:3!'1."!i!i.1" ___ B.350 11 L 4.37 _ -=------¥= _ -
650 TR-ACT NO. 5940-PHASEf.._ ;_L_ OT 25 CASTLE & COOKE CALIFOR_NI_A. -I-NC NIA_ .. .. - _____ 36,al5!i.14 · 8,350.11 4.37 - - _- -_ --_- - _ 

1 

651 TRACT NO. 5940-PHASE F; LOT 26 CASTLE & COOKE CALIFORNIA. INC NIA 36.455.141 8.350.11 4 37 --------+ 
652 TRACT NO. 5940-PHASE F; LOT 27 CASTLE & COOKE CALIFORNIA. INC NIA - - --Jil:455.14 B,350.11 -4.37 -- --- ---- • -----~--
653 TRACTNO. 5940-PHASE F; LOT 28 CASTLE & COOKE CALIFORNIA. INC NIA-- -- 36,455 14 B,350.11 4.37 - 1·= . 
654 T~CT NO. 5940,PHASE F; LOT 1!!._ C!,STLE & COOKE CALIFORNIA~IN_Q NIA ' 36,455 14 8,350.11 4.37 - , - ---------------,-

6~ TRACT NO. 5910-PHASE_fi.!,OT 30 CASTLE & gQ_ o_KE CA-LIFORNIA. INC tjl_A ,_ 36 __ .455.1.4 _____ .. B.350._1.~ _ - 4.37- -. - - - -- --- - -- - ---
- !l!i§ _ TRACT NO. 5940-~HASE F;J,OT 31 CASTLE & COOl5,!, CALIFORNIA, INC _ _t,1/A __ i _ ___:3_6.'1§:4. 79 ___ 8.349 62 [ 4.37 

___ 657_ JRACTN0.6001-PHASEC;LOT A_ CASTLE&COOKECALJFORNIA.INC NIA ] _______ o.oo__ o.oq: ____ NIA-- 1 - --
SOUTHERN OAKS AREA TOTALS/OVERALL: c5J 6,416,104.29 '--- 1,469,618.87L ~7 f _-

WES'tOALE AREA 
6~!3" __ -- __ ;:- LLANO. 116-01; PARCEL A _ i SOPER HOMES IN~~ J. B. BATEY T_~UST 

t WESTDALE AREA TOTALS/OVERALL: 

SUMMARY OF ASSESSMENT DISTRICT TOTALS 
CASTLE & COOKE !;_ALIFORtolJ~. INC OWNED T9TAL~/OVERALL: 
CASTLE & COOKE COMMERCIAL-CA, INC OWNED TOTALS/OVERALL: 
SOPER HOMES, INC & J.B. BATEY TRUST OWNED TOTALS/OVERALL: 
OWNED BY_ OJHERS TQTALS!QVERALL: . -- - . - --

ASSESSMENT DISTRICT TOTALS/OVERALL: 

SEE NEXT PAGE FOR NOTES AND REFERENCES 

I 785.102 oo 
ol · -- 785,102.oo 

239.701.93L 328 
239,701~- 3.28 

Ni A -=1--

--, 48l![___ I -s 306 569.25. ...: -- I 
0 25,50~!578.53 ---372882 4.38. ---------

--- , - -- 78 2,53 , · -- ---+---~ 498 11093917. 1~9,701.931 .. ___ 3 .. 28. -- ---__ ---, __ , -0 78s,102.oo, -
000

! N~ ~ 
-- o 00 --- . I 4 63 ~ -1 319s9a-::i1 . 8,080,000.00 I . 809,498 3 • ' 

! 

- - ------------
--1-----

1-~-



APPENDIXE 

CITY OF BAKERSFIELD ASSESSMENT DISTRICT NO. 01-2 
ASSESSMENT ROLL AND VALUE-TO-LIEN DATA 

AD 01-2 I 
SSESSMENT 

NUMBER _ 

NOTES: 

ASSESSOR'S TAX 
NUMBER (ATN) 

OR DESCRIPTION OWNER'S NAME 

ORIGINAL BOND SALE 0412002 
ASSESSO~~ -------------,0 01-2 

LAND I APPRAISED I ASSESSMENT 
~!9E (1) I VALUE (2) j AMOUN.IQ) I 

COLUMN 1 COLUMN 2 COLUMN 3 ' 

ESSOR'S I ASSE ' TAL VALUES i REMAINING4· SSESSOR'S 
VALUE I LAND ;IMPROVEMENT (ASSESSOR'S LAND ASSESSMENT VALUE I 
Ll~I VAL!J!.(~L ·! ·.-~LUE 5 IMf.'.~0\11:MENT)(~~LANC:E (111/ ) ..l1£1'1J6L 

COLUMN 4 COLUMN 5 _ COLUMN 6 COLUMN 7 I COLUMN 8 COLUMN 9 

(1) COLUMN (1) SHOULD SHOW KERN COUNTY ASSESSOR'S LAND VALUES FOR THE ASSESSOR'S ROLL FOR KERN COUNTY TO BE USED TO BILL THE 200112002 REGULAR PROPERTY 
TAXES. THE ASSESSOR'S VALUES PLANNED TO BE SHOWN IN COLUMN (1) ARE NOT USED TO CALCULATE THE COLUMN (4) VALUE TO LIEN RA TIO. THEY WERE PLANED TO BE PROVIDED ONLY 
FOR REFERENCE, AS BASELINE ASSESSOR'S LAND VALUES AT THE TIME OF AD 01-2 BOND SALE. HOWEVER, THE AMOUNTS FOR ASSESSMENTS 1 THROUGH 658 (EXCEPT ASSESSMENTS 
465 AND 466) WERE NOT AVAILABLE AT THE TIME OF PREPARATION OF THIS APPENDIX E TABLE, SINCE THOSE ASSESSMENTS WERE STILL PARTS OF UN SUBDIVIDED KERN COUNTY ASSESSOR'S TAX NUMBERS (ATNs) 
ASSIGNED TO THE PARCELS THAT WERE SUBDIVIDED BY VARIOUS SUBDIVISION TRACT MAPS RECORDED IN DECEMBER OF 2001 (TRACT NO. 6043-PHASES A THROUGH I IN THE SEVEN OAKS 
WEST II-A AREA, TRACT NO. 6030-PHASES A THROUGH C AND TRACT NO. 6055-PHASES A THROUGH DIN THE SEVEN OAKS INEST /1-8 AREA, PARCEL MAP NO. 10617-PHASE BAND TRACT NO. 6001-PHASES BAND C 
IN THE SEVEN OAKS WEST 11-C AREA, TRACT NO. 5940-PHASES A THROUGH FIN THE SOUTIIERN OAKS AREA, AND LOT LINE ADJUSTMENT NO. 116-01 IN THE WESTDALE AREA). CONSEQUENTLY, AT THE TIME 
THIS APPENDIX E WAS PREPARED THERE WERE NO A TNs OR U>.ND VALUES AVAILABLE FROM THE KERN COUNTY ASSESSOR FOR ASSESSMENTS 1 THROUGH 464 AND 467 THROUGH 658. 

(2) THE AMOUNTS SHOWN IN COLUMN (2) FOR ASSESSMENT NOS. 1 THROUGH 432 AND 434 THROUGH 657 ARE "DISCOUNTED PRESENT VALUES WHEN COMPLETE" AS SHOWN IN THE APPRAISAL REPORT FOR 
ASSESSMENT DISTRICT NO. 01-2, PREPARED BY LAUNER & ASSOCIATES, BAKERSFIELD, CALIFORNIA, DATED JANUARY 17, 2002. THE VALUE OF EACH ASSESSED RESIDENTIAL LOT IS COMPUTED BY DIVIDING 
SAID DISCOUNTED PRESENT VALUE WHEN COMPLETE FOR EACH TRACT WITHIN EACH DEVELOPMENT AREA IN AD 01-2 BY THE NUMBER OF ASSESSED LOTS WITHIN EACH TRACT THE AMOUNTS SHOWN IN 
COLUMN (2) FOR ASSESSMENT NOS. 433 AND 658 ARE'. "PRESENT AS IS VALUE WITH INFRASTRUCTURE IN PLACE" AS SHOWN IN SAID AD 01-2 APPRAISAL DATED JANUARY 17, 2002. 

(3) THE AMOUNTS SHOWN ARE THE AMOUNTS OF THE CONFIRMED ORIGINAL AD 01·2 ASSESSMENTS. THE 30 DAY CASH PAYMENT PE'.RIOD HAS BEEN WAIVED. 

(4) RATIO OF APPRAISED VALUES (COLUMN 2) DIVIDED BY THE AD 01-2 ORIGINAL ASSESSMENT AMOUNT (COLUMN 3). 

(5) ASSESSOR'S VALUES IN COLUMNS 5, 6, AND 7 WILL BE PROVIDED IN FUTURE YEARS FROM THE EQUALIZED ASSESSOR'S ROLL FOR THE THEN CURRENT TAX YEAR. ACCORDINGLY, THESE COLUMNS AND 
COLUMNS 8 AND 9 ARE BLANK IN THIS APPENDIX E TABLE. 

(6) COLUMN 9 WILL SHOW THE RA TIO OF TOTAL ASSESSOR'S VALUE (COLUMN 7) DIVIDED BY THE AD 01-2 REMAINING ASSESSMENT BALANCE (COLUMN 8). 

(7) "LLA NO. 116-01" REFERENCES LOT LINE ADJUSTMENT NO. 116-01 FOR WHICH A CERTIFICATE OF COMPLIANCE WAS RECORDED JANUARY 15, 2002, AS DOCUMENT NO. 0202006322 OF OFFICIAL RECORDS, 
IN THE OFFICE OF THE COUNTY RECORDER OF THE COUNTY OF KERN (K.C.R.). 

(8) "PM 10617-PHASE B" REFERENCES PARCEL MAP NO. 10617-PHASE B FILED DECEMBER 7, 2001, IN BOOK 52 OF PARCEL MAPS, AT PAGES 31 THROUGH 34, K.C.R. 

(9) TRACT NO. 5940-PHASEA WAS RECORDED DECEMBER 7, 2001, IN BOOK 470FMAPS, AT PAGES 147 AND 148, K.C.R. 

(10) TRACT NO. 5940-PHASE B WAS RECORDED DECEMBER 7, 2001, IN BOOK 47 OF MAPS, AT PAGES 149 AND 150, K.C.R. 

(11) TRACT NO. 5940-PHASEC WAS RECORDED DECEMBER 7, 2001, IN BOOK470FMAPS, AT PAGES 151 AND 152, K.C.R. 

(12) TRACT NO 5940-PHAS!c D WAS RECORDED DECEMBER 7, 2001, IN BOOK 47 OF MAPS, AT PAGES 153AND 154, K.C.R. 

(13) TRACT NO. 5940-PHASE E WAS RECORDED DECEMBER 7, 2001, IN BOOK 47 OF MAPS, AT PAGES 155AND 156, K.C.R. 

(14) TRACT NO. 5940-PHASE F WAS RECORDED DECEMBER 7, 2001, IN BOOK 47 OF MAPS, AT PAGES 157 AND 158, K.C.R 

(15) TRACT NO 6001-PHASE B WAS RECORDED DECEMBER 14, 2001, IN BOOK 470FMAPS, AT PAGES 170AND 171, KC.R. 

(16) TRACT NO. 6001-PHASE C WAS RECORDED DECEMBER 14, 2001, IN BOOK 470FMAPS, AT PAGES 172AND 173, K.C.R. 

(17) TRACT NO. 6030-PHASE.A WAS RECORDED DECEMBER 14, 2001, IN BOOK 47 OF MAPS, AT PAGES 1B2AND 183, K.C.R. 

(18) TRACT NO. 6030-PHASE 8 WAS RECORDED DECEMBER 14, 2001, IN BOOK 470FMAPS, AT PAGES 184AND 185, K.C.R. 

(19) TRACT NO. 6030-PHASE C WAS RECORDED DECEMBER 14, 2001, IN BOOK 47 OF MAPS, AT PAGES 186 AND 187, K.C.R 

(20) TRACT NO. 6043-PHASE A WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS, AT PAGES 128 THROUGH 130, K.CR. 

(21) TRACT NO. 6043-PHASE B WAS RECORDED NOVEMBER 30. 2001, IN BOOK47 OF MAPS, AT PAGES 131 AND 132, K.CR. 

(22) TRACT NO. 6043-PHASE C WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS, AT PAGES 133 AND 134. K.C.R 

(23) TRACT NO. 6043-PHASE. D WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS. AT PAGES 135 AND 136. K.C.R 

(24) TRACT NO. 6043-PHASE E WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS, AT PAGES 137 AND 138, K.CR. 

(25) TRACT NO. 6043-PHASE F WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS, AT PAGES 139AND 140. K.C.R 

(26) TRACT NO. 6043-PHASE G WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS, AT PAGES 141 AND 142, K.C.R 

(27) TRACT NO. 6043-PHASE H WAS RECORDED NOVEMBER 30, 2001, IN BOOK 47 OF MAPS, AT PAGES 143 AND 144, K.C.R. 

(28) TRACT NO. 6043-PHASE I WAS RECORDED NOVEMBER 30, 2001, INB00K47 OF MAPS, AT PAGES 145AND 146, K.CR. 

(29) TRACT NO. 6055-PHASE A WAS RECORDED DECEMBER 14, 2001, IN BOOK 47 OF MAPS, AT PAGES 174AND 175, K.C.R. 

(30) TRACT NO. 6055-PHASE B WAS RECORDED DECEMBER 14, 2001, IN BOOK 470FMAPS, AT PAGES 176AND 177, K.C.R. 

(31) TRACT NO. 6055-PHASE C WAS RECORDED DECEMBER 14, 2001, IN BOOK 47 OF MAPS, AT PAGES 178 AND 179, K.CR. 

(32) TRACT NO. 6055-PHASE D WAS RECORDED DECEMBER 14, 2001, IN BOOK 47 OF MAPS, AT PAGES 180 AND 181, K.C.R. 
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APPENDIX F 

CONTINUING DISCLOSURE CERTIFICATES 

CITY OF BAKERSFIELD 
ASSESSMENT DISTRICT NO. 01-2 

(SEVEN OAKS WEST II/RIVER WALK/SOUTHERN OAKS) 
LIMITED OBLIGATION IMPROVEMEI\T BONDS 

CITY CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by the City 
of Bakersfield (the "City") in connection with the issuance by the City of $7 ,880.000 in aggregate principal amount 
of the above-referenced bonds (the "Bonds") for Assessment District No. 01-2 (Seven Oaks \Vest WRiver 
Walk/Southern Oaks) (the "Assessment District"). The Bonds are being issued pursuant to a resolution authorizing 
issuance of the Bonds, being Resolution No. 042-02 (the "Resolution"), adopted by the City Council of the City on 
March 20, 2002. The City covenants and agrees as follows: 

Section I. Purpose of the Disclosure Certificate. This Disclosure Certificate is being executed and 
delivered by the City for the benefit of the Holders and Beneficial Owners of the Bonds and in order to assist the 
Participating Underwriter in complying with Securities and Exchange Commission Rule I 5c2- I 2( b )( 5 ), as amended. 

Section 2. Definitions. In addition to the definitions set forth above and in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate. unless otherwise defined in this section, the 
following capitalized terms shall have the following meanings: 

"Annual Report" shall mean any Annual Report provided by the City pursuant to. and as described in. 
Sections 3 and 4 of this Disclosure Certificate. 

"Beneficial Owner" shall mean any person who has the power. directly or indirectly. to vote or consent 
with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, 
depositories, or other intermediaries). 

"Dissemination Agent" shall mean the City, or any successor Dissemination Agent designated in writing by 
the City and which has filed with the City a written acceptance of such designation. 

"Fiscal Year" shall mean the 12-month period beginning on July I and ending on the next following June 
30, unless and until changed by the City. 

"Holder" shall mean either the registered owner of any Bond, or, if the Bonds are registered in the name of 
OTC or another recognized depository, any Beneficial Owner or applicable participant in its depository system. 

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure Certificate. 

"National Repository" shall mean any Nationally Recognized Municipal Securities Information Repository 
for purposes of the Rule. The current National Repositories are listed on the Securities and Exchange Commission 
website at http://www.sec.gov/info/municipal/nnnsir.htm. 

"Official Statement" shall mean the final Official Statement. dated April I 0. 2002. pertaining to the Bonds. 

"Participating Underwriter" shall mean RBC Dain Rauscher Inc .. and any other original underwriters of the 
Bonds required to comply with the Rule in connection with offering of the Bonds. 

"Repository" shall mean each National Repository and each State Repository. 
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"Rule"' shall mean Ruk 15c2-12(b)(51 adopted by the Securities and Exchange Commission under the 
Securities L,change Act of 1934. as the same may be amended from time to time. 

··state Repository'" shall mean any public or private repository or entity designated by the State of 
California as a state repository for the purpose of the Rule and recognized as such by the Securities and Exchange 
Commission. As of the date of this Disclosure Certificate. there is no State Repository. 

Section 3. Provision of Annual Reports. 

( a I The City shall. or shall cause the Dissemination Agent to. not later than nine ( 9) months after the 
end of the City's Fiscal Year u. currently not later than April I of each year). commencing v.:ith the report for the 
200 I 2002 Fiscal Year. pro,ide to each Repository an Annual Report which is consistent with the requirements of 
Section 4 of this Disclosure Certificate. The Annual Report may be submitted as a single document or as separate 
documents comprising a package. and may include by reference other information as provided in Section 4 of this 
Disclosure Certificate: provided that the audited financial statements of the City may be submitted separately from 
the balance of the Annual Report. and later than the date required above for the filing of the Annual Report if not 
a\ ail able by that date. If the City's Fiscal Year changes. it shall give notice of such change in the same manner as 
for a Listed E, ent under Section 5(c ). 

(bl '>:ot later than fifteen ( 15) Business Days prior to the date required in subsection (a). the City shall 
pro\ ide the Annual Report to the Dissemination Agent ( if other than the City). If the City is unable to provide to 
each Repository an Annual Report by the date required in subsection ( a). the City shall send to each Repository a 
notice in substantially the fonn attached hereto as Exhibit A. 

(cl The Dissemination Agent shall: 

( i) detem1ine each year. prior to the date for providing the Annual Report. the name and 
address of each Repository. and file the Annual Report with each Repository. and 

(ii) ifthe Dissemination Agent is other than the City. file a report with the City certifying that 
the Annual Report has been provided pursuant to this Disclosure Certificate. stating the date it was provided and 
listing all the Repositories to which it was provided. 

Section 4. 
reference the following: 

Content of Annual Reports. The City's Annual Report shall contain or incorporate by 

(a) The audited financial statements of the City for the prior Fiscal Year. prepared in accordance with 
generally accepted accounting principles as promulgated to apply to governmental entities from time to time by the 
Governmental Accounting Standards Board. If the City's audited financial statements are not available by the time 
the Annual Report is required to be filed pursuant to Section 3(a), the Annual Report shall contain unaudited 
financial statements in a format similar to the financial statements contained in the final Official Statement. and the 
audited financial statements shall be filed in the same manner as the Annual Report when they become available. 
'>:otwithstanding the foregoing. each Annual Report or other filing containing the City's financial statements may 
include the following or other similar statement: 

THE FOLLOW!l\G Fl]\jANCIAL ST ATEME'.\TS ARE PROVIDED SOLELY TO COMPLY 
WITH THE SECURITIES A\:D EXCHA\:GE COM\1ISSIO:\J STAFF'S INTERPRET AT!Ol\ 
OF RULE 15c2-12. l\iO FU\JDS OR ASSETS OF THE CITY OF BAKERSFIELD (OTHER 
THAl\ THE ASSESSMENTS LEVIED IN THE ASSESS\1E!\T DISTRICT) ARE REQUIRED 
TO BE USED TO PAY DEBT SERVICE O!\ THE BO\:DS. AND THE CITY IS NOT 
OBLIGATED TO ADVANCE AVAILABLE FUNDS FROM THE CITY TREASURY TO 
COVER A!\Y DELI\:QLE'.\CIES. 11\VESTORS SHOLLD l\OT RELY ON THE FINANCIAL 
CO\:DITION OF THE CITY IN EVALUATll\G WHETHER TO BUY. HOLD, OR SELL THE 
BO\:DS. 
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( b) The following information with respect to the City for the Fiscal Year to which the Annual Report 
relates, which information may be provided by its inclusion in the audited financial statements of the City for the 
prior Fiscal Year described in subsection (a) above: 

(i) The principal amount of Bonds outstanding. including principal amounts and years of 
maturity of Bonds.. if any, called for redemption in advance of maturity. 

(ii) The balances as of the end of such Fiscal Year in each of the following funds established 
pursuant to the Resolution: (A) the Improvement Fund; (B) the Redemption Fund: and (CJ the Reserve Fund. 

(iii) Identification of each parcel for which any installment of the unpaid assessment is. 
delinquent. together with the following information respecting each such parcel: (A) the amount delinquent 
(exclusive of late charges and monthly penalties for reinstatement): (8) the date (December 10 or April 10) of the 
first delinquency; (C) in the event a foreclosure complaint has been filed respecting such delinquent parcel and such 
complaint has not yet been dismissed, the date on which the complaint was filed in the Kern County Superior Court; 
and (D) in the event a foreclosure sale has occurred respecting such delinquent parcel, a summary of the results of 
such foreclosure sale. 

(iv) A current statement of the status of completion or progress toward completion of the 
public improvements described in the Official Statement under the subheading "THE ASSESSMENT DISTRICT 
AND THE IMPROVEMENTS - Description of the Community Areas and the Improvements ... 

(v) A current statement of the land-secured public financing information summarized in the 
Official Statement under the subheading "THE BONDS - Priority of Lien." 

(vi) A current statement of the parcel information set forth in Columns 5 through 9, inclusive. 
of APPENDIX E to the Official Statement, for both existing and future parcels. 

(c) In addition to any of the information expressly required to be provided under paragraphs (a) and 
(b) of this Section, the City shall provide such further information, if any, as may be necessary to make the 
specifically required statements, in the light of the circumstances under which they are made, not misleading. 

Any or all of the items listed above may be included by specific reference to other documents. including 
official statements of debt issues of the City or related public entities. which have been submitted to each of the 
Repositories or the Securities and Exchange Commission. If the document included by reference is a final official 
statement, it must be available from the Municipal Securities Rulemaking Board. The City shall clearly identify 
each such other document so included by reference. 

Section 5. Reporting of Significant Events. 

(a) Pursuant to the provisions of this Section 5, the City shall give, or cause to be given, notice of the 
occurrence of any of the following events (each, a "Listed Event") with respect to the Bonds. if material: 

(i) principal and interest payment delinquencies: 

(ii) non-payment related defaults; 

(iii) modifications to rights of Bond Holders: 

(iv) optional, contingent, or unscheduled Bond calls: 

( v) defeasances; 

(vi) rating changes: 
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(vii) adverse ta\. opinions or events adversely affecting the tax-exempt status of the Bonds: 

t \iii) unscheduled draws on the debt service reserves reflecting financial difficulties: 

(i:,.;J unscheduled dra\\·s on credit enhancements reflecting financial difficulties: 

(:,.;) substitution of credit or liquidity pro,·iders. or their failure to perform: or 

(xi) release. substitution. or sale of property securing repayment of the Bonds. 

(bt Whenever the City obtains knowledge of the occurrence ofa Listed Event. the City shall as soon 
as possible determine if such event ,vould be material under applicable Federal securities law. 

(c) If the City determines that knowledge of the occurrence ofa Listed Event would be material under 
applicable Federal securities la\.\, the City shall promptly file a notice of such occurrence with either (i) the 
'vtunicipal Securities Rulemaking Board and the State Repository or (ii) the Repositories. Notwithstanding the 
foregoing. notice of Listed Events described in subsections (a)( i \') and ( \ ) need not be given under this subsection 
any earlier than the notice (if any) of the underlying event is given to Holders of affected Bonds pursuant to the 
Resolution. 

Section 6. Termination of Reporting Obligation. The City's obligations under this Disclosure 
Certificate shall terminate upon the legal defeasance. prior redemption. or payment in full of all of the Bonds. If 
such termination occurs prior to the final maturity of the Bonds. the City shall give notice of such termination in the 
same manner as for a Listed Event under Section 5(c). 

Section 7. Dissemination Agent. The City may. from time to time. appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate. and may discharge 
any such Dissemination Agent, ·with or without appointing a successor Dissemination Agent. 

Section 8. Amendment: Waiver. Notwithstanding any other provision of this Disclosure Certificate, 
the City may amend this Disclosure Certificate. and any provision of this Disclosure Certificate may be waived, 
provided that the following conditions are satisfied: 

(a) if the amendment or waiver relates to the provisions of Section 3(a). 4. or 5(a). it may only be 
made in connection with a change in circumstances that arises from a change in legal requirements, change in lav.'. 
or change in the identity, nature, or status of an obligated person with respect to the Bonds. or type of business 
conducted: 

(b) the undertakings herein, as proposed to be amended or waived, would, in the opinion of nationally 

recognized bond counsel, have complied with the requirements of the Rule at the time of the primary offering of the 
Bonds. after taking into account any amendments or interpretations of the Rule. as well as any change in 
circumstances: and 

(ct the proposed amendment or waiver either (i) is approved by Holders of the Bonds in the manner 
provided in the Resolution for amendments to the Resolution with the consent of Holders. or (ii) does not. in the 
opinion of nationally recognized bond counsel, materially impair the interests of the Holders or Beneficial Owners 

ofthe Bonds. 

If the annual financial information or operating data to be provided in the Annual Report is amended 
pursuant to the provisions hereof, the first annual financial information filed pursuant hereto containing the amended 

operating data or financial information shall explain. in narrative form. the reasons for the amendment and the 
impact of the change in the type of operating data or financial information being provided. 

In the event of any amendment or waiver of a provision of this Disclosure Agreement. the City shall 

describe such amendment in the next Annual Report. and shall include. as applicable. a narrative explanation of the 
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reason for the amendment or waiver and its impact on the type (or. in the case of a change of accounting principles. 
on the presentation) of financial information or operating data being presented by the City. If an amendment is 
made to the undertaking specifying the accounting principles to be followed in preparing financial statements. the 
annual financial information for the year in which the change is made shall present a comparison between the 
financial statements or information prepared on the basis of the new accounting principles and those prepared on the 
basis of the former accounting principles. The comparison shall include a qualitative discussion of the differences in 
the accounting principles and the impact of the change in the accounting principles on the presentation of the 
financial information. in order to provide information to investors to enable them to evaluate the ability of the City 
to meet its obligations. To the extent reasonably feasible, the comparison shall be quantitatiYe. A notice of the 
change in the accounting principles shall be sent to the Repositories in the same manner as for a Listed Event under 
Section 5( c ). 

Section 9. Additional Information. Nothing in this Disclosure Certificate shall be deemed to 
prevent the City from disseminating any other information, using the means of dissemination set forth in this 
Disclosure Certificate or any other means of communication, or including any other infom1ation in any Annual 
Report or notice of occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate. 
If the City chooses to include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate. the City shall have no obligation under 
this Disclosure Certificate to update such information or include it in any future Annual Report or notice of 
occurrence of a Listed Event. 

Section I 0. Default. In the event of a failure of the City to comply with any provision of this 
Disclosure Certificate any Holder or Beneficial Owner of the Bonds may take such actions as may be necessary and 
appropriate, including seeking mandate or specific performance by court order, to cause the City to comply with its 
obligations under this Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed an 
Event of Default under the Resolution, and the sole remedy under this Disclosure Certificate in the event of any 
failure of the City to comply with this Disclosure Certificate shall be an action to compel performance. 

Section 11. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination Agent 
shall have only such duties as are specifically set forth in this Disclosure Certificate. and the City agrees to 
indemnify and save the Dissemination Agent, its officers, directors. employees, and agents. harmless against any 
losses, expenses, and liabilities which it may incur arising out of or in the exercise or performance of its powers and 
duties hereunder. including the costs and expenses (including attorneys fees) of defending against any claim of 
liability. but excluding liabilities due to the Dissemination Agent's negligence or willful misconduct. The 
obligations of the City under this Section shall survive resignation or removal of the Dissemination Agent and 
payment of the Bonds. 

Section 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the City, the 
Dissemination Agent. the Participating Underwriter, and Holders and Beneficial Owners from time to time of the 
Bonds, and shall create no rights in any other person or entity. 

Date: [Closing Date] 

CITY OF BAKERSFIELD 

Finance Director 
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,ame of Issuer: 

t\ame of Bond Issue: 

Date of Issuance: 

EXHIBIT A 

:\OTICE OF FAILURE TO FILE A'.'l~UAL REPORT 

City of Bakersfield. California 

Assessment District No. 01-2 (Seven Oaks West II/River WalkSouthern Oaks) Limited 
Obligation Improvement Bonds 

[Closing Date] 

'.\OTIC'E IS HEREBY GIVE'.\ that the Cit) of Bakersfield. California (the "City). has not pro\·ided an 
Annual Report with respect to the abo\·e-named Bonds as required Section 4(a) of the Continuing Disclosure 
Certificate executed by the City on [Closing Date]. The City anticipates that the Annual Report will be filed by 

Dated: _________ _ 

CITY OF BAKERSFIELD 

By: ------------------
Finance Director 

F-6 



CITY OF BAKERSFIELD 
ASSESSMENT DISTRICT NO. 01-2 

(SEVEN OAKS WEST II/RIVER WALK/SOUTHERN OAKS) 
LIMITED OBLIGATION IMPROVEMENT BONDS 

DEVELOPER'S CONTINUING DISCLOSLRE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by 
[DEVELOPER], a California corporation (the "Developer"), in connection with the issuance by the City of 
Bakersfield (the "City") of $7.880,000 in aggregate principal amount of the above-referenced bonds (the "Bonds'') 
for Assessment District No. 01-2 (Seven Oaks West II/River Walk/Southern Oaks) (the "Assessment District"). The 
Bonds are being issued pursuant to a resolution authorizing issuance of the Bonds. being Resolution No. 042-02 (the 
"Resolution"), adopted by the City Council of the City on March 20. 2002. The Developer covenants and agrees as 
follows: 

SECTION 1. Purpose of the Disclosure Certificate. 

This Disclosure Certificate is being executed and delivered by the Developer for the benefit of the City. 
RBC Dain Rauscher Inc., as the underwriter of the Bonds (the "Underwriter"). and the Holders and Beneficial 
Owners (each as defined below) of the Bonds in order to assist the Underwriter in complying with Securities and 
Exchange Commission Rule 15c2-12(b)(5), as amended. 

SECTION 2. Definitions. 

In addition to the definitions set forth above and in the Resolution, which apply to any capitalized term 
used in this Disclosure Certificate, unless otherwise defined in this section. the following capitalized terms shall 
have the following meanings: 

"Affiliate" of another Person shall mean (a) a Person directly or indirectly owning. controlling. or holding 
with power to vote, 5% or more of the outstanding voting securities of such other Person. (b) any Person 5% or more 
of whose outstanding voting securities are directly or indirectly owned, controlled, or held with power to vote by 
such other Person, or (c) any Person directly or indirectly controlling, controlled by. or under common control with. 
such other Person. For purposes hereof, "control" means the power to exercise a controlling influence over the 
management or policies of a Person, unless such power is solely the result of an official position with such Person. 

''Annual Report" shall mean any Annual Report provided by the Developer pursuant to. and as described 
in. Sections 3 and 4 of this Disclosure Certificate. 

"Assumption Agreement" means an agreement or certificate by a Successor Developer. containing terms 
substantially similar to this Disclosure Certificate, whereby such Successor Developer shall agree to provide Annual 
Reports and notices of Listed Events with respect to the property in the Assessment District owned by such 
Successor Developer and its Affiliates, if any. 

"Beneficial Owner" shall mean any person who has the power. directly or indirectly. to vote or consent 
with respect to, or to dispose of ownership of, any Bond or Bonds, including persons holding Bonds through 
nominees, depositories, or other intermediaries. 

"Development Plan" shall mean the specific improvements the Developer intends to make, or cause to be 
made, in order for the community area to reach the Planned Development Stage, the time frame in which such 
improvements are intended to be made, and the estimated costs of such improvements. The Developer's 
Development Plan, as of the date hereof, is described in the Official Statement under the heading "OWNERSHIP 
AND PLANNED FINANCING AND DEVELOPMENT OF THE ASSESSMENT DISTRICT." 
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"Disclosure Period"' shall mean the 12 month period beginning on July I and ending on the next following 
June JO. unless and until changed by the City. 

"Disclosure Representative"' shall mean the president. the managing member. any vice-president. or the 
chief financial officer of the Developer or his or her designee, or such other officer, employee. or agent as the 
Developer shall designate in writing to the Dissemination Agent and the City from time to time. 

"Dissemination Agent"' shall mean the City. or any successor Dissemination Agent designated in writing by 
the City and which has filed with the City a written acceptance of such designation. 

"Event of Bankruptcy'' shall mean. with respect to a Person. that such Person files a petition or institutes a 
proceeding under any act or acts, state or federal. dealing with or relating to the subject or subjects of bankruptcy or 
insolvency. or under any amendment of such act or acts. either as a bankrupt or as an insolvent. or as a debtor, or in 
any similar capacity . .,...-herein or whereby such Person asks. seeks, or prays to be adjudicated a bankrupt. or is to be 
discharged from any or all of such Person's debts or obligations. or offers to such Person's creditors to effect a 
composition or extension of time to pay such Person ·s debts or obligations. or asks. seeks. or prays for 
reorganization or to effect a plan of reorganization. or for a readjustment of such Person's debts. or for any other 
similar relief. or if any such petition or any such proceedings of the same or similar kind or character is filed or 
instituted or taken against such Person. or if a receiver of the business. property, or assets of such Person 1s 

appointed by any court, or if such Person makes a general assignment for the benefit of such Person's creditors. 

"Financing Plan"' shall mean the method by which Developer intends to finance its Development Plan. 
including specific sources of funding for such DeYelopment Plan. The Developer's Financing Plan. as of the date 
hereof. is described in the Official Statement under the heading "'OWNERSHIP AND PLANNED FP\ANCING 
AND DEVELOPMENT OF THE ASSESSME:\JT DISTRICT." 

"Financial Statements"' shall mean the full financial statements. special purpose financial statements. 
project operating statements, or other reports reflecting the financial position of the Developer's parent company or. 
if such financial statements are prepared separately for the Developer. reflecting the financial position of the 
Developer: provided that. if such financial statements or reports are otherwise prepared as audited financial 
statements or reports. then "'Financial Statements" means such audited financial statements or reports. The Financial 
Statements for the Developer or its parent company shall consist of a balance sheet. an income statement, and a 
statement of cash flows. all prepared in accordance with generally accepted accounting principles. 

"Holders" shall mean either the registered owners of the Bonds. or, if the Bonds are registered in the name 
of The Depository Trust Company or another recognized depository. any Beneficial Owner or applicable participant 
in its depository system. 

"Listed Event .. shall have the meaning given to such term in Section 5 of this Disclosure Certificate. 

"National Repository" shall mean any Nationally Recognized \1unicipal Securities Information Repository 
for purposes of the Rule. The current National Repositories are listed on the Securities and Exchange Commission 
website at http:iiwww .sec.gov/info/municipal/nrmsir.htm. 

"Official Statement" shall mean the final Official Statement dated April l 0. 2002, pertaining to the Bonds. 

"Person" means an individual. a corporation. a partnership. an association, a joint stock company. a limited 
liability company, a trust. any unincorporated organization, or a government or a political subdivision thereof. 

"Planned Development Stage'' shall mean. with respect to any property in the Assessment District owned 
by the Developer or its Affiliates. if any, the stage of development to which the Developer intends to develop such 
property, as described in the Official Statement. which is the stage at which backbone infrastructure is in place for 
the applicable community area, and the Developer has completed construction andior development as described in 
the Official Statement under the subheadings "OWNERSHIP A\ID PLANNED FINANCING AND 
DEVELOPMENT OF THE ASSESSMENT DISTRICT ... 
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"Repository" shall mean each National Repository and each State Repository. 

"Rule" shall mean Rule I 5c2-l 2(b)(5) adopted by the Securities and Exchange Commission under the 
Securities Exchange Act of 1934, as the same may be amended from time to time. 

"State Repository'' shall mean any public or private repository or entity designated by the State of 
California as a state repository for the purpose of the Rule and recognized as such by the Securities and Exchange 
Commission. As of the date of this Disclosure Certificate, there is no State Repository. 

"Successor Developer" shall mean any property owner. other than the Developer or its Affiliates. which 
purchases property in the Assessment District for the purpose of developing the property and not merely as an end
user. 

SECTION 3. Provision of Annual Reports. 

(a) So long as the Developer is obligated hereunder and said obligation has not been terminated 
pursuant to Section 6 of this Disclosure Certificate, the Developer shall provide. or shall cause the Dissemination 
Agent to provide, not later than nine (9) months after the end of the Disclosure Period (i.e., currently not later than 
April I of each year). commencing with the report for the Disclosure Period ending June 30. 2003. to each 
Repository an Annual Report relating to the immediately preceding Disclosure Period which is consistent with the 
requirements of Section 4 of this Disclosure Certificate. The Annual Report may be submitted as a single document 
or as separate documents comprising a package, and may cross-reference other information as provided in Section 4 
of this Disclosure Certificate; provided, however, that if audited Financial Statements are required to be provided, 
such audited Financial Statements may be submitted separately from the balance of the Annual Report, and later 
than the date required above for the filing of the Annual Report, if not available by that date. 

(b) So long as the Developer is obligated hereunder and said obligation has not been terminated 
pursuant to Section 6 of this Disclosure Certificate, not later than fifteen ( 15) business days prior to the date required 
in subsection (a) hereof, the Developer shall provide the Annual Report to the Dissemination Agent. If the 
Developer is unable to provide, or cause to be provided, to each Repository an Annual Report by the date required in 
subsection (a) hereof, the Dissemination Agent shall, first, confirm that the Developer's obligation hereunder has not 
been terminated pursuant to Section 6 of this Disclosure Certificate. and, if the Developer is still obligated 
hereunder, the Dissemination Agent shall send to each Repository a notice in substantially the form attached hereto 
as Exhibit A. 

(c) The Dissemination Agent shall: 

(i) determine each year, prior to the date for providing the Annual Report. the name and 
address of each Repository, and file the Annual Report with each Repository, and 

(ii) following the filing of the Annual Report with each Repository. file a certificate with the 
City and the Developer certifying that the Annual Report has been filed with each Repository pursuant to this 
Disclosure Certificate, stating the date on which the Annual Report was filed, and listing each Repository (by name 
and address) with which it was filed. 

SECTION 4. Content of Annual Reports. 

So Long as the Developer is obligated hereunder and said obligation has not been terminated pursuant to 
Section 6 of this Disclosure Certificate, the Developer shall provide an Annual Report for the preceding Disclosure 
Period with respect to property within the Assessment District owned by the Developer or its Affiliates. if any, 
which Annual Report shall contain or incorporate by reference the following: 

(a) The Developer shall provide a general description of progress made in the Development Plan, and 
any significant changes in the Development Plan, Financing Plan, or zoning during the prior Disclosure Period. The 
Developer shall track actual absorption relative to projected absorption according to the framework described in the 
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Official Statement under the heading "OWNERSHIP AND PLA\!"\ED Fl:\JANCING AND DEVELOPMEJ\T OF 
THE ASSESSrvtENT DISTRICT." The Developer shall identify any material deviations in actual versus expected 
sale prices. and identify zoning changes, if any. The Developer shall also include information concerning the 
record at ion of final maps. if applicable. and information concerning the sale or transfer of property to Persons that 
are not Affiliates of the Developer. 

The De,eloper shall describe any significant changes in the Financing Plan for its development project 
including. without limitation. changes in status of the Developer's credit line (or the credit line of any Affiliates of 
the Developer that own property within the Assessment District). if applicable. 

The Developer shall describe ( i) any change in the legal structure of the Developer or of any of its 
Affiliates that own property within the Assessment District: (ii) any previously undisclosed amendments to the land 
use entitlements or environmental conditions or other governmental conditions that are necessary to complete its 
Development Plan: or (iii) any previously undisclosed legislative. administrative, or judicial challenges to the 
De,elopment Plan. if known. 

(d) The Annual Report shall make reference to the quarterly and annual financial statements of the 
Developer. on file with the Securities and Exchange Commission (if applicable). All such references shall contain 
the following caveat: 

The quarterly and annual reports of the Developer are referred to for informational purposes only. In the 
event ofa failure to pay any installment of assessments. and after depletion of the Reserve Fund. the real property in 
the Assessment District is the sole security for the Bonds. The obligation of the Developer to pay the unpaid 
assessment installments does not constitute a personal indebtedness of the Developer for which the funds or assets 
( other than the property in the Assessment District) of the Developer may be required. by operation of law or 
otherwise. to be used to pay debt service on the Bonds. It should not be inferred from the reference to the quarterly 
and annual reports of the Developer that the funds or assets ( other than the property in the Assessment District) are 
available to cure any delinquencies in the payment of assessments. 

(e) To the extent that Financial Statements are prepared separately for the Developer. Financial 
Statements prepared in accordance with generally accepted accounting principles. as in effect from time to time. 
shall be provided. To the extent that audited Financial Statements are prepared separately for the Developer. if 
audited Financial Statements are required to be provided and such audited Financial Statements are not available by 
the time the Annual Report is required to be provided pursuant to Section 2(a) of this Disclosure Certificate. the 
Annual Report shall contain unaudited Financial Statements. and the audited Financial Statements shall be filed in 
the same manner as the Annual Report when they become a\'ailable. Such Financial Statements shall be for the 
most recently ended fiscal year for the entity covered thereby. To the extent that audited Financial Statements of the 
Developer are prepared, the Developer shall include such audited Financial Statements in the Annual Report. To the 
extent that the provisions of this subsection ( e) become applicable, the provisions of subsection ( d) above shall cease 
to be applicable. All such audited Financial Statements of the Developer. if any, shall contain the following caveat: 

The audited financial statements of the Developer are included for informational purposes only. In the 
event of a failure to pay any installment of assessments, and after depletion of the Reserve Fund. the real property in 
the Assessment District is the sole security for the Bonds. The obligation of the Developer to pay the unpaid 
assessment installments does not constitute a personal indebtedness of the De\'eloper for which the funds or assets 
( other than the property in the Assessment District) of the Developer may be required, by operation of law or 
otherwise, to be used to pay debt service on the Bonds. It should not be inferred from audited financial statements 
of the Developer that the funds or assets (other than the property in the Assessment District) are available to cure 
any delinquencies in the payment of assessments. 

( f) In addition to any of the information expressly required to be provided under this Section, the 
Developer shall provide such further information. if any. as may be necessary to make the specifically required 
statements. in the light of the circumstances under which they are made. not misleading. 

Any or all of the items listed above may be included by specific reference to other documents that have 
been submitted to each of the Repositories or the Securities and Exchange Commission. If the document included 
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by reference is a final official statement, it must be available from the Municipal Securities Rulemaking Board. The 
Developer shall clearly identify each such other document so included by reference. 

SECTION 5. Developer's Report of Listed Events. 

(a) So long as the Developer is obligated hereunder and said obligation has not been terminated 
pursuant to Section 6 of this Disclosure Certificate, pursuant to the provisions of this Section 5. the Developer shall 
promptly give, or cause to be given notice of the occurrence of any of the following events (each. a "Listed Event") 
with respect to Developer and any of its Affiliates that own property within the Assessment District: 

(i) Any conveyance by the Developer or any of its Affiliates to a Successor Developer or its 
Affiliates. if any, of property that, when aggregated with all other property in the Assessment District then-owned by 
such Successor Developer and its Affiliates, if any, is subject to the lien of greater than twenty percent (20%) of the 
annual assessment securing payment of the Bonds. 

(ii) Any failure of the Developer or any of its Affiliates to pay when due general property 
taxes, special taxes, or assessments with respect to its property within the Assessment District. 

(iii) Any termination of a line of credit or loan, any termination of, or uncured material 
default under, any line of credit or loan, or any other loss of a source of funds that could have a material adverse 
affect on the Developer's most recently disclosed Financing Plan or Development Plan, if any. or on the ability of 
the Developer or any of its Affiliates to pay assessment installments with respect to the Assessment District when 
due. 

(iv) The occurrence of an Event of Bankruptcy with respect to the Developer or any of its 
Affiliates that could have a material adverse affect on the Developer's most recently disclosed Financing Plan or 
Development Plan, if any. or on the ability of the Developer or any of its Affiliates to pay assessment installments 
with respect to the Assessment District when due. 

(v) Any significant amendments to land use entitlements for the Developer's or its Affiliates' 
property in the Assessment District, if material. 

(vi) Any previously undisclosed governmentally-imposed preconditions to commencement or 
continuation of development on the Developer's or its Affiliates' property in the Assessment District. if material. 

(vii) Any previously undisclosed legislative. administrative. or judicial challenges to 
development on the Developer's or its Affiliates' property in the Assessment District, if material. 

(viii) Any changes. if material, in the alignment, design, or likelihood of completion of 
significant public improvements, including major thoroughfares, sewers. water conveyance systems, and similar 
facilities. 

(ix) The assumption of any obligations by a Successor Developer pursuant to Section 6 of this 
Disclosure Certificate. 

(b) Whenever the Developer obtains knowledge of the occurrence of a Listed Event, the Developer 
shall promptly notify the Dissemination Agent in writing. Such notice shall instruct the Dissemination Agent to 
report the occurrence pursuant to subsection (c) below. 

(c) If the Dissemination Agent has been instructed by the Developer to report the occurrence of a 
Listed Event. the Dissemination Agent shall file a notice of such occurrence with either (i) the Municipal Securities 
Rulemaking Board and each State Repository or (ii) the Repositories, with a copy to the Participating Underwriter. 
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SECTION 6. Termination of Developer's Reporting Obligation. 

The: Developer's continuing obligation to provide an Annual Report and notices of material Listed Events 
will tenninate upon the earlier of (JI the legal defeasance, prior redemption, or payment in full of all of the Bonds, 
or (2) the date upon which the Developer and its Affiliates, if any, cease to own property in the Assessment District 
that. when aggregated with all other property in the Assessment District then-owned by the Developer and its 
Affiliates. if any, is subject to the lien of greater than twenty percent (20%) of the annual assessment securing 
payment of the Bonds, or (3) when the Developer's community area has reached the Planned Development Stage. If 
the De\ eloper conveys to a Successor Developer property in the Assessment District prior to the time at which such 
property reaches the Planned Development Stage, and such property conveyed. when aggregated with all other 
property in the Assessment District then-owned by such Successor Developer and its Affiliates, if any. is subject to 
the lien of greater than twenty percent (20%) of the annual assessment securing payment of the Bonds. then the 
Developer shall require a Successor Developer to enter into an Assumption Agreement. but only to the extent and 
upon the terms. if any. required by the Rule. 

SECTION 7. Dissemination Agent. 

The City may, from time to time, appoint or engage a Dissemination Agent to assist the Developer in 
carrying out its obligations under this Disclosure Certificate, and the City may discharge any such Dissemination 
Agent. with or without appointing a successor Dissemination Agent. 

SECTION 8. Amendment: Waiver. Notv,:ithstanding any other provision of this Disclosure Certificate, 
the Developer may amend this Disclosure Certificate, and any provision of this Disclosure Certificate may be 
waived. provided that the City agrees in writing and the following conditions are satisfied: 

( a) if the amendment or waiver relates to the provisions of Section 3( a). 4, or 5. it may only be made 
in connection with a change in circumstances that arises from a change in legal requirements. change in law, or 
change in the identity. nature. or status of an obligated person with respect to the Bonds, or type of business 
conducted: 

( b) the undertakings herein, as proposed to be amended or waived, would, in the opinion of nationally 
recognized bond counsel. have complied with the requirements of the Rule at the time of the primary offering of the 
Bonds. after taking into account any amendments or interpretations of the Rule. as well as any change in 
circumstances: and 

(c) the proposed amendment or waiver either (i) is approved by Holders of the Bonds in the manner 
provided in the Resolution for amendments to the Resolution with the consent of Holders, or (ii) does not, in the 
opinion of nationally recognized bond counsel. materially impair the interests of the Holders or Beneficial Owners 
of the Bonds. 

If the annual financial information or operating data to be provided in the Annual Report is amended 
pursuant to the provisions hereof. the first annual financial information filed pursuant hereto containing the amended 
operating data or financial information shall explain, in narrative form, the reasons for the amendment and the 
impact of the change in the type of operating data or financial information being provided. 

In the event of any amendment or waiver ofa provision of this Disclosure Agreement, the Developer shall 
describe such amendment in the next Annual Report, and shall include, as applicable, a narrative explanation of the 
reason for the amendment or waiver and its impact on the type (or. in the case of a change of accounting principles, 
on the presentation) of financial information or operating data being presented by the Developer. If an amendment 
is made to the undertaking specifying the accounting principles to be followed in preparing financial statements, the 
annual financial information for the year in which the change is made shall present a comparison between the 
financial statements or information prepared on the basis of the new accounting principles and those prepared on the 
basis of the former accounting principles. The comparison shall include a qualitative discussion of the differences in 
the accounting principles and the impact of the change in the accounting principles on the presentation of the 
financial information, in order to provide information to investors to enable them to evaluate the ability of the 
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Developer to meet its obligations. To the extent reasonably feasible, the comparison shall be quantitative. A notice 
of the change in the accounting principles shall be sent to the Repositories in the same manner as for a Listed Event 
under Section 5. 

SECTION 9. Additional Information. 

Nothing in this Disclosure Certificate shall be deemed to prevent the Developer from disseminating any 
other information using the means of dissemination set forth in this Disclosure Certificate or any other means of 
communication or including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate. If the Developer chooses to include any 
information in any Annual Report or notice of occurrence ofa Listed Event in addition to that which is specifically 
required by this Disclosure Certificate, the Developer shall have no obligation under this Disclosure Certificate to 
update such information or include it in any future Annual Report or notice of occurrence of a Listed Event. 

SECTION 10. Default. 

In the event of a failure of the Developer to comply with any provision of this Disclosure Certificate, the 
Underwriter, the City, or any Holder or Beneficial Owner of outstanding Bonds may take such actions as may be 
necessary and appropriate, including seeking mandate or specific performance by court order, to cause the 
Developer to comply with its obligations under this Disclosure Certificate. A default under this Disclosure 
Agreement shall not be deemed to be an event of default under the Resolution. and the sole remedy under this 
Disclosure Certificate in the event of any failure of the Developer to comply with this Disclosure Certificate shall be 
an action to compel performance. 

SECTION 11. Duties, Immunities and Liabilities of Dissemination Agent. 

The Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure 
Certificate. and the Developer agrees to indemnify and save the City, the Dissemination Agent. and their respective 
officers, directors, employees, and agents. harmless against any losses, expenses, and liabilities which either or both 
of them may incur arising out of or in the exercise or performance of the Developer's powers and duties hereunder, 
including the costs and expenses (including attorneys fees) of defending against any claim of liability. but excluding 
liabilities due to the City's or the Dissemination Agent's negligence or willful misconduct. The obligations of the 
Developer under this Section shall survive resignation or removal of the Dissemination Agent and payment of the 
Bonds. 

SECTION 12. Beneficiaries. 

This Disclosure Certificate shall be binding upon the Developer and shall inure solely to the benefit of the 
Developer, the Dissemination Agent, the Underwriter, the City, and the Holders and Beneficial Owners from time to 
time of the Bonds. and shall create no rights in any other person or entity. 

Date: [Closing Date] 

[DEVELOPER], 
a California corporation 

By: 

Title: 
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EXHIBIT A 

~OTICE TO REPOSITORIES OF FAILl:RE TO FILE A'.'ll\'LAL REPORT 

\Jame of Developer: 

:\ame of Bond Issue: 

Date of Issuance: 

[DEVELOPER] 

CITY OF BAKERSFIELD, CALIFORNIA 
ASSESSMEJ\T DISTRICT 1\0. 01-2 
(SEVEt,,: OAKS WEST II/RIVER WALK/SOUTHERN OAKS) 
LIMITED OBLIGATIO\: IMPROVE\1Et,,:T BO\'DS 

[Closing Date] 

\'OTICE IS HEREBY GIVE!\ that [DEVELOPER]. a California corporation (the "Developer"). has not 
provided an Annual Report with respect to the above-named Bonds as required by Section 3 of the Developer's 

Continuing Disclosure Certificate. dated [Closing Date]. The Developer anticipates that the Annual Report will be 
ti led by ______ _ 

Date: ______ _ 

THE CITY OF BAKERSFIELD. 
as Dissemination Agent. on behalf of 
[DEVELOPER]. 
a California corporation 

By: -----------------
Finance Director 
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