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APPRAISAL REPORT 29Fleurance

Shannon West

Valerie M V M Revoc T West

29 Fleurance St Laguna Niguel CA 92677

0423.31 11244 Orange

Tract 13940, Lot 2 of Project 933-40 Located on AP 653-582-26 Together With An Und. 1/15 Int. in Lot 2

Marina Hills Encore

800,000 1,150,000 870,000

25 55 32

See attached addenda

29 Fleurance St
Laguna Niguel, CA 92677

Residential

Condominium

City Hills View

Mediterranean

32 Years

Good

5 2 2.0

1,129

No Basement

Forced Air Central

2 Car Garage

Porch,Balcony

17 Fleurance St
Laguna Niguel, CA 92677

0.00 miles

1,099,000

750.68

12/12/2025

Residential

Condominium

Similar View

Mediterranean

32 Years

Good

7 3 3.0

1,464 -151,000

No Basement

Forced Air Central

2 Car Garage

Similar

11/15/2025

-151,000

948,000

71 Fleurance St
Laguna Niguel, CA 92677

0.11 miles NE

870,000

770.59

06/05/2023

Residential

Condominium

Inferior View +43,500

Mediterranean

32 Years

Good

5 2 2.0

1,129

No Basement

Forced Air Central

2 Car Garage

Similar

5/1/2023 +62,000

105,500

975,500

191 Fleurance St
Laguna Niguel, CA 92677

0.04 miles NW

1,079,000

737.02

08/07/2024

Residential

Condominium

Similar View

Mediterranean

34 Years

Good

7 3 3.0

1,464 -151,000

No Basement

Forced Air Central

2 Car Garage

Similar

7/9/2024 +50,500

-100,500

978,500

See attached addenda.

855,000 02/23/2023

Subject has transferred in the 60 months prior to the effective date of this appraisal.  See Attached Property History for subject 

property and comparable prior transfer history.

975,000 04/17/2026

Form BKVAL2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File #

IDENTIFICATION & MARKET AREA

Client Name: Client Contact:

Client Address:

Current Owner of Record: Occupancy: Owner Tenant Vacant

Subject Property Address: City: State: Zip Code:

Census Tract: Map Ref.: County:

Legal Description:

Property Type: SFR PUD Condo Coop Multifamily Other

Interest Appraised: Fee Simple Leasehold Leased Fee Other (describe)

Market Value Trend:

Increasing Stable

Declining

Market Area Name:

Typical Market Price Range: $ to $ Predominant: $

Typical Market Age Range: yrs. to yrs. Predominant: yrs.

Market Conditions:

SALES COMPARISON APPROACH

FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3

Address

Proximity to Subject

Sales Price

Price/Gross Living Area

VALUE ADJUSTMENTS

Date of Sale

Location

Site Size

Site View

Design (Style)

Age (yrs.)

Condition

Above Grade

Room Count

Gross Living Area

Basement

Heating/Cooling

Garage/Carport

Porch, Patio, Deck

DESCRIPTION DESCRIPTION DESCRIPTION DESCRIPTION+(-) $ Adjust. +(-) $ Adjust. +(-) $ Adjust.

$ $ $ $

$ $ $ $sq.ft. sq.ft. sq.ft. sq.ft.

Total Bdrms. Baths

sq.ft.

Total Bdrms. Baths

sq.ft.

Total Bdrms. Baths

sq.ft.

Total Bdrms. Baths

sq.ft.

Net Adjustment (Total) + – + – + –$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach:

The appraiser has researched the sales and listing history of the subject property for the past three years:

The subject has not transferred ownership or been listed for sale during this period.

The subject was sold listed for  $ on (date) .

sold listed for  $ on (date) .

Comments:

My (Our) Opinion of Value (as defined) is $ , as of , which is the effective date of this report.

BKVAL2 11/2017 Page 1 of 2



29Fleurance

APPRAISER'S CERTIFICATION: 

I certify, to the best of my knowledge and belief:

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

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and unbiased professional 

analyses, opinions, and conclusions.

3. Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  personal interest with respect to the parties involved.

4. Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year 

period immediately preceding acceptance of this assignment.

5. I have no bias with respect to the property that is the subject of this report or the parties involved with this assignment.

6. My engagement in this assignment was not contingent upon developing or reporting predetermined results.

7. My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the 

client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.

8. My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice that were 

in effect at the time this report was prepared.

9. I did not base, either partially or completely, my analysis and/or the opinion of value in the appraisal report on the race, color, religion, sex, handicap, familial status, or national

origin of either the prospective owners or occupants of the subject property, or of the present owners or occupants of the properties in the vicinity of the subject property.

10. Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.  

11. Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification (if there are exceptions, the name of each 

individual providing significant real property appraisal assistance is stated elsewhere in this report).

STATEMENT OF CONTINGENT AND LIMITING CONDITIONS: 

- The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title to it. The appraiser assumes that the title is good and 

marketable and, therefore, will not render any opinions about the title. The property is appraised on the basis of it being under responsible ownership.

- The appraiser may have provided a sketch in the appraisal report to show approximate dimensions of the improvements, and any such sketch is included only to assist the reader 

of the report in visualizing the property and understanding the appraiser's determination of its size. Unless otherwise indicated, a Land Survey was not performed. The appraiser 

has not examined FEMA flood maps (or other data sources). Because the appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this 

determination.

- The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, unless prior specific arrangements have been made 

- If the cost approach is included in this appraisal, the appraiser has estimated the value of the land in the cost approach at its highest and best use, and the improvements at their contributory value.                                                     

These separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invalid if they are so used. Unless 

otherwise specifically indicated, the cost approach value is not an insurance value, and should not be used as such.  The cost approach is not included in this appraisal;

- The appraiser has noted in the appraisal report any adverse conditions (including, but not limited to, needed repairs, depreciation, the presence of hazardous wastes, 

toxic substances, etc.) observed during the inspection of the subject property, or that he or she became aware of during the normal research involved in performing the appraisal. 

Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property, or adverse environmental conditions 

(including, but not limited to, the presence of hazardous wastes, toxic substances, etc.) that would make the property more or less valuable, and has assumed that there are no such

 conditions and makes no guarantees or warranties, express or implied, regarding the condition of the property. The appraiser will not be responsible for any such conditions that do

 exist or for any engineering or testing that might be required to discover whether such conditions exist.  Because the appraiser is not an expert in the field of environmental hazards,

the appraisal report must not be considered as an environmental assessment of the property.

- The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be reliable and believes them 

to be true and correct.  The appraiser does not assume responsibility for the accuracy of such items that were furnished by other parties.

- The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice, and any applicable federal, 

state or local laws.

- If this appraisal is indicated as subject to satisfactory completion, repairs, or alterations, the appraiser has based his or her appraisal report 

and valuation conclusion on the assumption that completion of the improvements will be performed in a workmanlike manner.

- An appraiser's client is the party (or parties) who engage an appraiser in a specific assignment. Any other party acquiring this report from the client does not become a party to the

 appraiser-client relationship. Any persons receiving this appraisal report because of disclosure requirements applicable to the appraiser's client do not become intended users of 

this report unless specifically identified by the client at the time of the assignment.

- The appraiser's written consent and approval must be obtained before this appraisal report can be conveyed by anyone to the public, through advertising, public relations, news, 

sales, or by means of any other media, or by its inclusion in a private or public database. 

- An appraisal of real property is not a 'home inspection' and should not be construed as such. As part of the valuation process, the appraiser performs a non-invasive visual 

inventory that is not intended to reveal defects or detrimental conditions that are not readily apparent. The presence of such conditions or defects could adversely affect the 

appraiser's opinion of value. Clients with concerns about such potential negative factors are encouraged to engage the appropriate type of expert to investigate..

Mark R. Buhler

Certified Residential Appraiser

CMP Appraisal

32565 Golden Lantern St B368

Dana Point, CA  92629

06/01/2026

AR021550 CA

10/30/2027

04/17/2026

Form BKVAL2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File #

CERTIFICATIONS AND LIMITING CONDITIONS

APPRAISER:

Name:

Company Name:

Company Address:

Date of Report/Signature:

License or Certification #: ST:

Expiration Date of Certification or License:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection (if applicable):

SUPERVISORY or CO-APPRAISER (if applicable):

Name:

Company Name:

Company Address:

Date of Report/Signature:

License or Certification #: ST:

Expiration Date of Certification or License:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection (if applicable):

BKVAL2 11/2017 Page 2 of 2



ADDITIONAL COMPARABLE SALES 29Fleurance

29 Fleurance St
Laguna Niguel, CA 92677

Residential

Condominium

City Hills View

Mediterranean

32 Years

Good

5 2 2.0

1,129

No Basement

Forced Air Central

2 Car Garage

Porch,Balcony

199 Fleurance St
Laguna Niguel, CA 92677

0.04 miles SW

990,000

676.23

10/04/2024

Residential

Condominium

Inferior View +49,500

Mediterranean

32 Years

Good

7 3 3.0

1,464 -151,000

No Basement

Forced Air Central

2 Car Garage

Similar

9/25/2024 +46,500

-55,000

935,000

37 Fleurance St
Laguna Niguel, CA 92677

0.07 miles NE

803,000

832.12

08/28/2025

Residential

Condominium

Inferior View +40,000

Mediterranean

33 Years

Good

5 2 2.0

965 +74,000

No Basement

Forced Air Central

2 Car Garage

Similar

8/11/2025

114,000

917,000

HIGHEST AND BEST USE: 

The Highest and Best Use is that reasonable and probable use that supports the highest present value, as defined on the effective date of 

this appraisal report. Alternately, it is that use, from among reasonably probable and legal alternative uses, found to be physically possible, 

appropriately supported, financially feasible, and which results in highest value to the land. The subject site is subject to the zoning laws and 

ordinances of the incorporated city or unincorporated county where it is physically located. The subject site is zoned for residential use. The 

zoning code addresses land use regulations and there are Declarations, Covenants & Restrictions that require a condominium residence, 

which is its present use. Based on the characteristics of the subject site and surrounding sites, modifications of such land use regulations is 

not probable. The economic supply and demand of land use appears to be in balance. The site lends itself to condominium use both because 

of its size and topography, and compatibility with surrounding sites. It is concluded that the highest and best use of the subject site as if 

unimproved is a condominium of a single story design based on properties in the immediate area, in accordance with building setbacks and 

restrictions. The highest and best use with existing improvements is its current use, a condominium; and that the size and design of the 

existing structure is an appropriate utilization. I presume that the subject conforms to current deed restrictions and covenants and that the 

improvements could be rebuilt if they were destroyed. 

The highest & best use analysis is summarized below:

HIGHEST AND BEST USE ANALYSIS

                                Test Site as though vacant                              Property as improved

Legal Permissibility            Condominium                                        Condominium

Physical Possibility            Condominium                                        Condominium

Financial Feasibility           Condominium                                        Condominium

Maximum Productivity        Condominium                                        Condominium

Exposure Time:  Estimated length of time that the property interest being appraised would have been offered on the market prior to the 

hypothetical consummation of a sale at market value on the effective date of the appraisal.

Exposure time is a retrospective opinion based on an analysis of past events assuming a competitive and open market.

4 5 6

Form BKVAL2.(AC) - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File #

SALES COMPARISON APPROACH

FEATURE SUBJECT COMPARABLE SALE # COMPARABLE SALE # COMPARABLE SALE #

Address

Proximity to Subject

Sales Price

Price/Gross Living Area

VALUE ADJUSTMENTS

Date of Sale

Location

Site Size

Site View

Design (Style)

Age (yrs.)

Condition

Above Grade

Room Count

Gross Living Area

Basement

Heating/Cooling

Garage/Carport

Porch, Patio, Deck

DESCRIPTION DESCRIPTION DESCRIPTION DESCRIPTION+(-) $ Adjust. +(-) $ Adjust. +(-) $ Adjust.

$ $ $ $

$ $ $ $sq.ft. sq.ft. sq.ft. sq.ft.

Total Bdrms. Baths

sq.ft.

Total Bdrms. Baths

sq.ft.

Total Bdrms. Baths

sq.ft.

Total Bdrms. Baths

sq.ft.

Net Adjustment (Total) + – + – + –$ $ $

Adjusted Sale Price

of Comparables $ $ $

Comments:

BKVAL2 11/2017



SUBJECT 12 MONTH LISTING HISTORY

Per CRMLS, there are no known listings of the subject property in the prior 12 months.

SUBJECT 60-MONTH PRIOR TRANSFER HISTORY

29 Fleurance St
-Transferred on 02/23/2023 for $855,000. It transferred from Havacko Rick A to West Valerie M Trust and was a Grant Deed
(Document #41600).

COMPARABLE 60-MONTH PRIOR TRANSFER HISTORY

37 Fleurance St
-Transferred on 07/21/2022 for $0. It transferred from Straling Louise to Comer Louise B 2022 Trust and was a Grant Deed
(Document #254505).
-Transferred on 03/25/2022 for $775,000. It transferred from Cerda Randy and Haley to Straling Louise and was a Grant Deed
(Document #117325).

71 Fleurance St
-Transferred on 11/14/2022 for $585,000. It transferred from Rhines Charles E Trust to Litterelle Blake and was a Grant Deed
(Document #361422).
-Transferred on 11/14/2022 for $0. It transferred from Rhines Charles E to Rhines C and L Fam Trust and was a Affidavit
(Document #361421).
-Transferred on 11/14/2022 for $0. It transferred from Rhines Linda A to Rhines C and L Fam Trust and was a Affidavit
(Document #361420).

33 Fleurance St
-None

199 Fleurance St
-Transferred on 10/04/2024 for $0. It transferred from Begum Yeonah C to Begum Trust and was a Grant Deed (Document
#258962).

191 Fleurance St
-Transferred on 09/24/2019 for $0. It transferred from Javanshiri Ali to Javanshiri Sicil and was a Grant Deed (Document
#367108).
-Transferred on 09/16/2019 for $0. It transferred from Ranick Ents to Javanshiri Sicil and was a Grant Deed (Document
#352411).

17 Fleurance Street
-Transferred on 12/12/2025 for $0. It transferred from Tadayon Seyed H to Hashemian Mojdeh and was a Interspousal Deed
Transfer (Document #345325).
-Transferred on 12/18/2023 for $0. It transferred from Oliphant Sarah L to Oliphant Sarah L Living Trust and was a Grant Deed
(Document #310738).
-Transferred on 05/25/2023 for $0. It transferred from Oliphant Sarah L and Patricia to Oliphant Sarah L and was a Grant Deed
(Document #122220).
-Transferred on 11/30/2021 for $0. It transferred from Oliphant Sarah L to Oliphant Sarah L and was a Grant Deed (Document
#724268).

PROPERTY HISTORY

Form TADD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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29 Fleurance St

Laguna Niguel Orange CA 92677

Borrower

Lender/Client

Property Address

City County State Zip Code

File No.
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Building Sketch

29 Fleurance St

Laguna Niguel Orange CA 92677

Borrower

Lender/Client

1
3
'

10' 4
'

27'

6'

1
2
'

31'

2
6
'

12'

3
'

Bedroom

BathBath

Living Room

Kitchen

Dining

Bedroom

12'

2
6
'

23'

2
1
' 2 Car Garage

6
'

10'

Entry

TOTAL Sketch by a la mode Area Calculations Summary

Living Area Calculation Details

First Floor 60 Sq ft  6 × 10  = 60

Second Floor 1069 Sq ft  12 × 6  = 72

 26 × 12  = 312

 25 × 25  = 625

 4 × 15  = 60

Total Living Area (Rounded): 1129 Sq ft

Non-living Area

2 Car Garage 551 Sq ft  23 × 21  = 483

 2 × 4  = 8

 5 × 12  = 60

Property Address

City County State Zip Code
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Aerial Map

29 Fleurance St

Laguna Niguel Orange CA 92677

Borrower

Lender/Client

Property Address

City County State Zip Code



The appraisal and conclusions herein are based on an interior and exterior observation of the subject property. 

Purpose of Appraisal:  The purpose of this appraisal is to estimate the market value of the real property that is the subject of
this report based upon a quantitative sales comparison analysis for tax planning and tax reporting purposes.

Intended User:  Shannon West 
No other users are intended by the Appraiser. Appraiser shall consider the intended users when determining the level of detail
to be provided in the Appraisal Report.

Intended Use: The Intended use of this appraisal is to aid the client in establishing a retrospective value as of 4/17/2026 for tax
planning and tax reporting purposes.
No other use is intended by the Appraiser. The intended use as stated shall be used by the Appraiser in determining the
appropriate Scope of Work for the assignment.

Scope of Work:
- The Scope of Work is the type and extent of research and analyses performed in an appraisal assignment that is required to
produce credible assignment results, given the nature of the appraisal problem, the specific requirements of the intended
user(s) and the intended use of the appraisal report. 
- The Opinion of Value that is the conclusion of this report is credible only within the context of the Scope of Work, Effective
Date, the Date of Report, the Intended User(s), the Intended Use, the stated Assumptions and Limiting Conditions, any
Hypothetical Conditions and/or Extraordinary Assumptions, and the Type of Value, as defined herein.  
- In the appraisal problem at hand, the scope of work encompasses the necessary research and analysis to produce a credible
result, in accordance with the intended use, and conforms with the Uniform Standards of Professional Appraisal Practice
(USPAP).  
- Property descriptions are based on interior/exterior, exterior-only observations of the subject or no inspection utilizing data
compiled from public records, local Multiple Listing Services, commercial data sources, e.g., First American Real Estate
Services, etc.  
- In developing the Sales Comparison Analysis, market data was collected from the above cited sources, corroborated and
analyzed.  
- The appraiser performed a search of the local market area for the most similar closed comparable sales, pending/contingent
sales and active listings. The sales were confirmed and verified from public records, various data services, MLS and when
necessary with an agent, the owner or the title company. The most relevant comparable sales were selected, analyzed and
compared to the subject property to arrive at an indication of value. In the preparation of this report, I have relied on data from
county records, MLS, title companies, etc. I believe this report to be complete and accurate, however, should any error or
omission be subsequently discovered, I reserve the right to correct it.
- In developing this appraisal, the appraiser has incorporated only the Sales Comparison approach. The appraiser has excluded
the Cost and Income approaches, given the agreed upon Scope of Work, as they are either irrelevant or unnecessary.     
-Furthermore, the appraiser has determined that this appraisal process is not so limited that the results of the assignment are no
longer credible, and the client agrees that the limited service is appropriate given the intended use.
- The confirmation of comparable sale data, i.e. closed sale documentation and property characteristics, is via public data
sources only. The appraiser may not always view the sales in the field. The data is collected, verified and analyzed, in
accordance with the scope of work identified and the intended use of the  appraisal. 
- The appraiser acknowledges that an estimate of a reasonable time for the exposure in the open market is a condition in the
definition of market value. 
- The subject's marketing time is assumed to be typical for the subject's market area unless otherwise stated. I identified the real
property being appraised and collected property-specific data available through public records, property owners, various data
services and or MLS database.
The appraiser is NOT a "home inspector" and can only report conditions based on the visual observation noted above. The
appraiser DOES NOT warrant any part/whole of the subject property environmental conditions or other conditions that would
require a licensed professional such as' identifying the existence of Lead Based paint, Mold, Soil Slippage, Hazardous Waste,
Radon Gas etc. I did not test the subject's mechanical systems; the appraiser is not an expert with regard to mechanical
issues or electrical, plumbing, roof, foundation systems, or State, City, Count, Building Code compliance etc. 
Measurements and room counts used in this report came from appraisers observation, county records, MLS, and/or builders
floor plans. These numbers may differ slightly due to differences in measuring techniques. The difference, if any, is considered
minimal and the numbers used in the report are considered accurate and acceptable for the purpose of this appraisal report. 
Zoning data was obtained from public records, office files, and or city/county planning offices. The collected data was then used
to develop a profile of the subject property and analyze the highest and best use of the subject property.

My analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the applicable
Internal Revenue Service Valuation Guidelines.

DEFINITION OF MARKET VALUE *:
The IRS definition of fair market value which was applied by the appraiser is defined as: "The fair market value is the price at
which the property would change hands between a willing buyer and a willing seller, neither being under any compulsion to buy
or to sell and both having reasonable knowledge of relevant facts. The fair market value of a particular item of property
includable in the decedent's gross estate is not to be determined by a forced sale price. Nor is the fair market value of an item of
property to be determined by the sale price of the item in a market other than that in which such item is most commonly sold to
the public, taking into account the location of the item wherever appropriate.  Regulation §20.2031-1

The report complies with applicable IRS Guidelines as discussed in IRM 4-48.6
I am not prohibited from practicing before the IRS
I am not an excluded party under IRS publication 561, revised 2/19/2022

APPRAISER INFORMATION*:
Appraiser Name: Mark R Buhler
Address: 32565 Golden Lantern St B368  Dana Point, CA 92629
Company Name:  CMP Appraisal   TIN 33-0831884

Licensed by the State of California as a Certified Residential Appraiser October 7, 1993
I have appraised 1-4 unit properties for lending, legal and private uses since 1993
Approved by the State of California as a continuing education provider in 2017
I have provided continuing education to appraisers since 2017

Supplemental Addendum
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I have provided continuing education to appraisers since 2017

Market Conditions                                                                                                                                                                          
The subject's market area is defined as condominium and townhouse properties within the 92677 postal code of Laguna Niguel.
The analysis is based on 68 closed sales from April 17, 2025 through April 17, 2026, the effective date of the appraisal.
Quarterly periods are reported from the second quarter of 2025 through the first quarter of 2026, with the April 2026 closings
incorporated into the first quarter 2026 reporting period.
The second quarter of 2025 produced 18 closed sales at a median price of $892,500, a median of $695 per square foot, a
median living area of 1,363 square feet, and a median of 22 days on market. The third quarter of 2025 produced 19 closed
sales at a median price of $870,000, a median of $688 per square foot, a median living area of 1,303 square feet, and a median
of 18 days on market. The fourth quarter of 2025 produced 16 closed sales at a median price of $942,000, a median of $686
per square foot, a median living area of 1,421 square feet, and a median of 22 days on market. The first quarter of 2026
produced 15 closed sales at a median price of $900,000, a median of $695 per square foot, a median living area of 1,256
square feet, and a median of 23 days on market.
The nominal price variation across the analysis period reflects differences in the size composition of properties that sold in each
period rather than directional value movement. The fourth quarter of 2025 recorded the highest nominal median at $942,000,
corresponding to that period's highest median living area at 1,421 square feet. The third quarter recorded the lowest nominal
median at $870,000, corresponding to its smallest median living area at 1,303 square feet. When examined on a price per
square foot basis, all four quarters remain within a narrow range of $686 to $695 per square foot.
The primary indicator of market direction is the sale-price-to-list-price ratio, which remained consistent across all reporting
periods. The ratio measured 99.6% in the second quarter of 2025, 99.0% in the third quarter, 98.4% in the fourth quarter, and
98.8% in the first quarter of 2026, with an overall period median of 98.9%. The consistency of this ratio across twelve months
indicates that the relationship between seller pricing and final sale prices has not shifted directionally. A comparison of the most
recent six months (October 17, 2025 through April 17, 2026) to the prior six months (April 17, 2025 through October 17, 2025)
shows a median price of $905,000 in the recent period versus $883,000 in the prior period. The recent period's median living
area of 1,359 square feet modestly exceeds the prior period's median of 1,340 square feet, accounting for a portion of the
nominal difference. On a per-square-foot basis the change is 0.7%, consistent with the stable price environment indicated by
the sale-price-to-list-price data.
The overall twelve-month median days on market is 22 days, and 63.2% of sales closed within 30 days of the listing date. The
appraiser's opinion is that the market is stable as of April 17, 2026.
Typical marketing time for properties of this type in this market is estimated at 0 to 30 days. Exposure time, which precedes the

effective date of the appraisal, is similarly estimated at 0 to 30 days.

Neighborhood Description                                                                                                                                                           
The subject is located in Laguna Niguel, in the Marina Hills master-planned development. The immediate area is characterized
by residential development consisting of a mix of single family residences, condominiums and planned unit developments, with
the subject's Encore community comprising 123 units of two-story Mediterranean-style construction built in 1994. Land uses in
the surrounding area are predominantly residential, with a suburban character supported by sidewalks, street lighting, storm
drains, and an established trail network accommodating biking, hiking, and equestrian use. The development incorporates
natural ravine and park areas accessible to residents. Coastal destinations including Laguna Beach, Salt Creek Beach, and
Dana Point Harbor are within a short drive of the subject location. Regional freeway access is described as convenient, with
multiple freeways serving the area for commuting purposes. Higher education institutions including the University of California,
Irvine and Saddleback College are accessible from the surrounding area. The subject is served by the Capistrano Unified
School District; assigned public schools include George White Elementary, Niguel Hills Middle School, and Dana Hills High
School, with several private school options also identified in proximity. Community amenities within the Marina Hills
development include multiple swimming pools, spas, tennis and pickleball courts, a lap pool, a clubhouse with meeting rooms,
outdoor cooking areas, and playground and park facilities. The overall character of the area reflects an established residential
community with access to both on-site recreational amenities and nearby coastal and regional destinations.

Additional Features
The subject property is a two-bedroom, two-bathroom attached condominium located in the Encore community within the Marina
Hills master-planned development in Laguna Niguel. The unit is situated on the upper floor of a two-story building and is
configured as a corner end unit with no shared walls on two sides, positioned at the terminus of a small cul-de-sac. The property
was constructed in 1994 by Taylor Woodrow and contains 1,129 square feet of gross living area. Overall condition is updated
and remodeled, consistent with the MLS condition designation and confirmed by photographs. The exterior is of Mediterranean
architectural style with stucco cladding, a Spanish tile roof, and slab foundation. Two balconies provide outdoor access from the
living and dining areas, with hill and canyon views visible from both.
The interior reflects an open floor plan connecting the living room and dining area on the main living level, with high ceilings
throughout. Flooring consists of luxury vinyl plank in the living areas and carpet in the bedrooms. A two-way gas fireplace with
gas starter is shared between the living room and dining room. A secondary balcony is accessible from the dining area via
sliding glass door. The primary bedroom includes dual closets and a dedicated en-suite bathroom. The second bedroom
features a view window and is adaptable for use as a home office. The kitchen features tile countertops, and stainless steel
appliances including a gas range, gas cooktop, oven, dishwasher, and microwave. A window above the kitchen sink provides hill
and canyon views. The primary bathroom includes a dual-sink vanity, walk-in shower with tile surround, soaking tub, and a
privacy toilet door. The secondary bathroom includes a single-sink vanity and a shower-in-tub combination. PEX plumbing was
installed in 2021. The two-car attached garage is accessed directly from the unit interior via an interior staircase. A private
driveway accommodates two additional vehicles. Laundry connections (gas and 220-volt electric) are located within the garage.
Carbon monoxide and smoke detectors were present.
The subject is encumbered by two homeowners associations: the Encore association and the Marina Hills Community
Association. The Encore association provides access to a community pool, spa, outdoor cooking area, tennis courts, pickleball
courts, and a clubhouse with meeting rooms. The Marina Hills association provides access to additional amenities including a
lap pool, a second pool and spa, a playground, park areas, and biking, hiking, and equestrian trails throughout the
master-planned community. 
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Summary of Sales Comparison Approach

ADJUSTMENT COMMENTARY                                                                                                                                                      
All five comparable sales are located within the Marina Hills Encore project in Laguna Niguel, sharing the subject's
Mediterranean design, good condition, two-car garage configuration, and community amenity package; no adjustments were
required for those features.                                                                                                                                                                 
The subject property has a city and hills view. Comparables 2, 4, and 5 were each determined to have an inferior view relative to
the subject and received upward adjustments of $43,500, $49,500, and $40,000 respectively, based on paired sales evidence
within the Encore community. Comparables 1, 3, and 6 reflect a view condition similar to the subject and required no view
adjustment.                                                                                                                                                                          
Differences in gross living area between the subject and each comparable were adjusted at $450 per square foot. This rate is
supported by a regression analysis of 326 closed condominium sales in Laguna Niguel utilizing community-level fixed effects, a
method that controls for location differences between complexes and isolates the marginal contribution of living area to value.
That analysis produced a GLA coefficient of $499 per square foot, with a market-supported range of approximately $400 to
$600 per square foot. The selected rate of $450 per square foot falls within the lower portion of this range and is considered
appropriate given the characteristics of the subject property and the Encore community. The subject contains 1,129 square feet.
Comparables 1, 3, and 4 each contain 1,464 square feet, resulting in a downward adjustment of $151,000 applied to each.
Comparable 5 contains 965 square feet, resulting in an upward adjustment of $74,000. Comparable 6 contains 1,277 square
feet, resulting in a downward adjustment of $66,500. No adjustment was made. Comparables 2 and 3's room count and
bedroom and bathroom configuration are identical to the subject and required no adjustment. Comparables 1, 3, and 4 each
contain three bedrooms and three bathrooms compared to the subject's two bedrooms and two bathrooms. Market evidence
from paired sales within the Laguna Niguel condo market indicates the net value premium attributable to bedroom count
difference, after controlling for gross living area, is not material. Accordingly, no separate bedroom or bathroom adjustment was
applied to those sales, as the GLA adjustment is considered to reflect the value difference in total.

Adjustments were derived using a combination of matched paired sales analysis, depreciated cost estimation, sensitivity
analysis, and a rating and ranking method applied to the comparable data set.

COMPARABLE WEIGHTING                                                                                                                                                           
All five comparable sales are located on Fleurance Street within the Marina Hills Encore project; the street name is established
here, and each comparable is identified by street number only on subsequent reference. 

71 Fleurance is assigned the greatest weight. It is the only comparable reflecting gross living area and room count identical to
the subject, at 1,129 square feet in a two-bedroom, two-bathroom configuration, and required only two adjustments, for view and
date of sale; the plan-level equivalence and limited adjustment profile provide the most direct value indicator in the set. 

17 Fleurance is assigned second weight; it is the most recently closed sale in the comparable set, with a sale date of December
2025 approximately four months prior to the effective date, and required only a single gross living area adjustment; despite
reflecting the larger three-bedroom, three-bathroom floor plan, its minimal adjustment requirement and temporal proximity to the
effective date make it a reliable current market reference. 

37 Fleurance is assigned third weight; it shares the subject's two-bedroom, two-bathroom room configuration and closed in
August 2025, but its gross living area of 965 square feet and inferior view both required adjustment, producing a higher net
adjustment magnitude than 71 Fleurance and reducing its relative weight. 

191 Fleurance is assigned fourth weight; it reflects the same project and good condition as the subject but required downward
gross living area and upward date of sale adjustments, introducing greater adjustment reliance than the three higher-weighted
comparables. 

199 Fleurance is assigned the least weight in the analysis; three adjustments were required, for inferior view, the larger gross
living area, and elapsed time between sale date and effective date, representing the highest number of adjustment categories
and the highest overall net adjustment magnitude in the set, correspondingly reducing its reliability as a value indicator relative
to the other four comparables.

RECONCILIATION                                                                                                                                                                        
The sales comparison approach produced adjusted values ranging from $917,000 at 37 Fleurance to $978,500 at 191
Fleurance. Greatest weight is assigned to the sale at 71 Fleurance, the only comparable reflecting gross living area and room
count identical to the subject at 1,129 square feet in a two-bedroom, two-bathroom configuration; its limited adjustment profile
and direct plan-level equivalence provide the most reliable value indicator in the set, with an adjusted value of $975,500. The
remaining four comparables provide bracketing support across the adjusted range and are consistent with the conclusion
indicated by 71 Fleurance. All five comparables are located within the Marina Hills Encore project, confirming project-level
comparability and reducing the influence of locational variation on the final conclusion. The opinion of market value for the
subject property as of April 17, 2026 is $975,000.

Sales Comparison Conclusion                                                                                                                                                      
The six comparables, after adjustment, indicate a value range of $893,500 to $978,500. The three primary comparables
produce adjusted values of $948,000, $975,500, and $978,500. Comparables 1, 2, and 3 are given the greatest weight as the
most proximate in time, location, and physical characteristics to the subject. The adjusted values of the primary comparables
cluster tightly between $948,000 and $978,500, providing a well-bracketed and internally consistent indication of value.
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