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Education

A Day on the Greens:
Valuation Techniques from the Pros & Valuing
Distressed Golf Courses Related to Master-Planned
Community Real Estate

Presenters include:

Darius Hatami, Managing Director, HVS Golf Services

Jeff Woolson, Managing Director/ Sr. VP, CB Richard Ellis Golf & Resort Properties

Sunol Valley Golf Club

The critical path for golf
course inspection
[valuation]

The state of the US Golf
Market: The nature of
demand and how mixed-use
developments impact
financial projections and
valuation

The challenges of [income &
expense] forecasting by
utilizing comparable
statements

Understanding and
forecasting the fixed and
variable [expense]
components of the golf
course operation

The value of a golf course in a market
where there is no debt

How to deal with an equity club that is upside down?

Are “greens” sustainable?

The impact of water conservation & Gen X/Y

A Day on the Greens is a unique, hands-on seminar.

* Thursday, October 8,
6900 Mission Road, Sunol, CA 94586

How do you deal with
initiation fee deposits that
need to be refunded that are
still on the books as a liability
[if the golf club is bankrupt]?

How the cost of equity and
lack of liquidity impact value,
and how long will this last?

How do banks [lenders] view
golf courses and master
planned communities?

How does a “broken” golf
course impact the value of
land around it?

When subdivisions fail:
Work-outs with lenders

The morning will tee-off with 18 holes of golf play, followed by a networking lunch
overlooking the Sunol Valley Golf Courses and culminating with an afternoon in-class 4-hour CEC seminar.

Not a golfer, but interested in appraising golf courses? Plan to join us for lunch and the afternoon presentation.
Space is limited. Full-package (golf, lunch, and seminar) starts at just $125!

http://www.norcal-ai.org/event.html
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IMHO:

Expanding
designations
expands confusion

IMHO (In my humble opinion) is a column in which our members have
an opportunity to share their opinions and ideas. If you have an opinion
that you would like to share, please forward it to lisa@norcal-ai.org.

write as one fully aware our organiza-

tion is subject to the old axiom that
“there is nothing more constant than
change.” But | read with dismay the
continuing efforts of the organization’s
attempts to achieve a broader place
in the sun with plans to expand our
membership that smack of economic
versus quality considerations.

We have already anointed half, or
more, of the masses with the title of
“member” to the marketing and sincer-
ity of purpose detriment of those who
went the extra mile to gain the coveted
MAI, SRPA and SRA designations.

We are very naive if we believe
the purchasers of our services can
distinguish between the former can-
didates seeking the designation and
those who could be the only ones to
state, “l am a member of the Appraisal
Institute,” without having to explain
the difference. Even then, | find the
should-be-knowledgeable public lacking
comprehension. “You are all members,

Appraisers Wanted

The City and County of San Francisco- 4267
Principal Real Property Appraiser. Conduct
complex appraisals, investigations, and surveys.
Requires a BA/BS; valid CDL; and permanent
certification from CA State Board of Equalization
as an appraiser for property tax purposes. Com-
plete description and how to apply information at
http://www.jobaps.com/sf/sup/BulPreview.
asp’RI=PBT&R2=4267&R3=055728.
Caliber Advisors, Inc. (CAl) has a vacancy
for a Vice President in its San Diego and
Washington, D.C. offices. CAl provides valua-
tion services for mergers and acquisitions, State
and Federal tax issues, financial reporting and
litigation services. The incumbent will assist in
generating revenue, meeting client expectations
and managing staff. Advanced knowledge of
valuation theory for purchase price allocations;
for privately-held company securities for tax and
financial reporting compliance is required. 5to 8
years of prior experience with a valuation consult-
ing firm required. See http://caliberadvisors.
com/Executive_Team/Job_Openings.html.
Submit resume and cover letter in confidence
to sboltwala@caliberadvisors.com

The Schmidt-Prescott Group will soon hire
an Associate Appraiserand we invite you to be
considered for the position if you are a Certified
General Appraiser and a skillful analyst, and you

aren’t you?” is a common understand-
ing.

Now we have two matters that
are before us for consideration. The
proposed reviewer designation and
a program with a yet-to-be-assigned
identification tag (or maybe another
designation) for candidates (excuse
me, Associate Members) who can opt
to be identified as “serious-about-
moving-forward” to obtain an MAI,
SRPA or SRA. | believe the buzz word
phrase is “declaring an intent to highly
prioritize seeking a designation,” or
some such language.

The former has the characteristics
of expanding our areas of designated
members much as the Society of
Real Estate Appraisers, or the Royal
Institution of Chartered Surveyors.
All of which may be dandy, but these
actions simply further dilute what we
have already accomplished with the
free market gift we have given to
our former candidates. Moreover, the

are driven by the need to be continuously chal-
lenged. Assignments throughout the Bay Area
and other parts of Northern California, based at
our San Jose office. We do assignments for a
diversified client base comprised of attorneys,
accountants, banks, public agencies, right-of-
way companies, investors, and business entities.
Opportunity to work from home with access to all
on-site databases. Company-supported medical
benefits, continuing ed classes, and matching
retirement plan. Please send your resume
preferably via email to wprescott@valuation-
consultant.net, via facsimile to 408/255-1788,
orvialetter to the address shown on our website:
www.valuationconsultant.net

Miscellaneous

| am conducting a National survey to
identify sale data that indicates how
cell towers may or may not affect resi-
dential property values. Below are three
questions | ask you to consider and then reply.
1. For residential property, are you aware of
or have you confirmed with a buyer, seller or
broker a reduction in sale price due solely
to the presence of a cell tower? YES / NO
2. For residential property, are you aware
of any property tax appeals filed in the last
two years claiming property value loss due
to the presence of a cell tower? YES / NO

additional letters we will bestow to
our newly-formed designated reviewer
members will only expand the confu-
sion we judiciously sought to eliminate
extinguishing the former SREA and RM
designations. As to the “l want to be
known to be a serious member seeking
a designation” group, aren’t those the
segment of the former candidates who
had a greater incentive to complete the
journey, and, in fact, did so?

| would suggest the solution to
continued growth of a quality mem-
bership that offers the highest quality
real property valuation and consulting
services be limited to those functions.
Friends of the Opera finding gainful
employment as an adjunct to those
in the Institute should be grateful our
organization affords them that oppor-
tunity and should be encouraged to be
an Affiliate (not Member). And | believe
the Associate Members should be
granted a life’s improvement incentive
if we were to sunset that title, granting
existing appraisers in that category
a time line to achieve the necessary
qualifications to be designated, continue
the benefits of their association with
the organization as one with a goal
of obtaining a designation, or seek
other endeavors.

Respectfully,

W. Jack Kidder, MAI

Past National Vice-President

3. For residential property are you aware of or
have you confirmed with a buyer, seller or broker
areductionin sale price due solely to the ABILITY
to see ANY part of a cell tower from a residential
property, regardless of distance? YES / NO.
If your answer is “no” to all three, all you need
to do is state this in your e-mail reply. If you
answer “yes” to one or more of the questions,
please provide the details or provide your contact
information, so that | may contact you for the
details. Thank you in advance for your coopera-
tion with this survey. Andrew LeMay SRA, SRPA:
recne@yahoo.com, phone: 603/464-3203

Advertising Guide-
lines & Deadlines

The newsletter submission deadline is noon on
the 5th of the preceding month. All submissions
forthe November2009issue must be received by
noon on October 5. We reserve the right to reject
or editadvertisements submitted for publication.
Classified ads are limited to 40 words and a $40
publishing fee must accompany submissions
from non-affiliates. Classified advertising is
complimentary for Al members. All ads will be
printed on a space available basis. The Appraisal
Institute does not endorse any of the ads that
appear and assumes no responsibility for the reli-
ability of ads other than to publish them. Submit
ads via email to lisa@norcal-ai.org.
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Upcoming Programs & Events at a Glance
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g@VE Chapter Members to Receive SAUg
$50 Education Voucher

M embers in good standing of the Northern California Chapter can take advantage

§50

of our special one-time “Member Giveback” and save $50 when registering for

most Chapter-sponsored education offerings when registering online through OLRS.

$50

Northern California Chapter’s Mission Statement

“To serve our members through education, professional development, and support in
achieving their professional designations.”



http://www.norcal-ai.org/event.html

