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July 26, 2018 
 
City and County of Denver 
c/o H.C. Peck and Associates 
Attention: Leslie J. DeLuca 
4001 Fox Street 
Denver, Colorado 80216 
 

 
PARCEL NOS.: 

 
PE-1 and TE-1 

 
SUBJECT PROPERTY LOCATION: 

 
4141 East 35th Avenue Denver, Colorado 80207 

 
PROPERTY TYPE: 

 
18-Hole Golf Course with Clubhouse 

 
OWNERSHIP: 

 
George W. Clayton Trust 

 
 
Mrs. DeLuca: 
 
This is my eminent domain appraisal report for the referenced property with an effective date of appraisal 
and valuation as of July 23, 2018.  The purpose of this appraisal is to provide a compensation estimate for 
the reasonable market value of the property actually taken; compensable damages, if any, to the residue; 
and special benefits, if any, to the residue.   
 
The development of my appraisal is contained in the attached appraisal report which sets forth my 
conclusions, supporting data, and reasoning. 
 
I have not performed 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.   
 
I understand that this appraisal report may be used in connection with the acquisition of right-of-way for 
the referenced project to be constructed by the City and County of Denver.  If necessary, this report with 
supporting data, analyses, conclusions, and opinions is to serve as a basis for court testimony for 
condemnation trial purposes.  This appraisal report will become a public record after final settlement with 
the owner or after the conclusion of legal proceedings. 
 
The reasonable market value and compensation estimate are subject to certain definitions, assumptions 
and limiting conditions, and certification of appraiser set forth in the attached appraisal report.  Based 
upon my independent appraisal and exercise of my professional judgment, my compensation estimate for 
the acquisition as of July 23, 2018, is $415,300.  Please see Extraordinary Assumptions and Limiting 
Conditions.  
 
 
Sincerely, 
 
 
     
Charles Nelson, MAI 
Colorado Certified General Appraiser #CG 1323474 

CIVIL  TECHNOLOGY INC. 
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Executive Summary 
Project Park Hill Detention 
Project Parcel Numbers PE-1 and TE-1 
County Parcel Number 1193-00-032 
Name of Owner George W. Clayton Trust  
Address 4141 East 35th Avenue  Denver, Colorado 80207 
Owner Present at Inspection The owner representative was contacted and gave instruction to 

arrange an inspection with Arcis Golf, the tenant on the property.  
The property was inspected on May 7, 2018.   Matt Stephens with 
Arcis Golf, and the Manager at Park Hill Golf Course, was present 
during the inspection.  Mr. E. Peter Elzi, appraiser with THK 
Associates, with expertise in golf course analysis and valuation, 
was also present, in addition to his associate.   Mr. Elzi assisted on 
the appraisal process including the golf market analysis and 
valuation section.  Additional inspections were made including an 
inspection from the public street on July 23, 2018.  

Property Interest Appraised Fee simple estate 
Effective Date of Value/Report The date of value is July 23, 2018, and the date of the report is July 

26, 2018. 
Summary of Environmental 
Concerns 

The property is appraised as though clean. 

Tenants Arcis Golf leases the property.  The lease includes the golf course, 
while the buildings and other items used to operate the golf course 
are owned by the tenant. The lease term is from January 1st, 1999, 
through December 31st, 2018.   The lease also includes two options 
to extend.  According to news articles, Arcis Golf is planning to 
exercise the option to extend. 

Description of Improvements The improvements include a 26,154 square foot clubhouse built in 
1976, and a small building serving the driving range, and with 
indoor teaching and practice facilities.  The building size and age 
were taken from county records.  The clubhouse is in average 
condition for age.  The parking lot is asphalt with concrete curbs.   

Description of the Underlying 
Land/Site 

The land is an irregular tract measuring 6,729,836 square feet, 
based on county records.  This equates to 154.5 acres, rounded.  
The size based on county records is used in the report.  Various 
plans and other data indicate a size of 155.42 acres.  The county 
records appear to reflect the slight reduction in land size based on 
land that was acquired from the golf course, by the Regional 
Transportation District (RTD), for the FasTracks project.  The 
property is improved as an 18-hole golf course.  (Please see body 
of report for more detailed descriptions.)  

Larger Parcel 
 
The larger parcel is the property as improved.  However, the 
permanent improvements are not impacted and their value is not 
included as part of the valuation summary. 

Personal Property Not Applicable 
Use History The property has been used as a golf course since 1931. 
Subject 5-Year Sales History The property has not sold on the open market within the last five 

years.   
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Executive Summary 
Zoning The land is zoned Open Space Recreation District (OS-B) in 

Denver.  The zone allows open space, parks, and similar uses.  The 
intent of the zone district is to protect open space type uses not 
under city ownership, and to allow active and passive recreation 
uses.  The property is currently under an agreement between the 
Clayton Foundation and the City and County of Denver to continue 
operation as a golf course.  (See Summary of Appraisal Problem on 
pages 28 through 35). 

External Market Influences The golf course market may be stabilizing after a period of decline.  
Additional comment on the golf market is in the addendum section 
under the golf course market analysis and valuation portion of the 
report.   
 
The commercial and industrial real estate markets, in general, are 
strong with low vacancy rates and increasing rental rates.  The 
industrial market has greater demand compared to supply, and 
more space is being occupied compared to new space added and 
combined with tenants leaving existing buildings. (Absorption is 
positive, in general)  The residential and multifamily markets are 
showing the strongest gains over the last several years.  However, 
there are some signs of a slowing of the growth pattern, although 
growth continues to be positive.  The retail market is growing with 
increasing rents.  However, the growth is at a slower pace 
compared to the residential and industrial markets. 

Part Taken/Easements Parcel Nos. PE-1 and TE-1 
Highest/Best Use Before 
Acquisition 

The highest and best use before the acquisition is the current golf 
course use. 

Highest/Best Use After Acquisition The highest and best use after the acquisition continues to be golf 
course use. 

Part Taken Total Land/Site Area 
and Purpose 

Not Applicable (N/A) 

Permanent Easement Acquired 
Total Land/Site Area 

Parcel PE-1 measures 1,087,720 square feet or 24.971 acres.   

Purpose of Parts Acquired N/A   
Purpose of Easement The easement will be used for drainage detention purposes.   
Purpose of Temporary Easement Temporary easement TE-1 measures 2,030,674 square feet or 

46.618 acres.  The land will be used for construction support, 
storage of dirt/fill, construction staging, and similar uses. 

Summary of the Effect of the 
Acquisition on the Residue 

The appraisal is developed under the extraordinary assumption that 
the project will include redesigning and returning the property to an 
18-hole golf course in the after condition.  As of the effective date 
of value the plans have not been completed.   
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Executive Summary 
Damage Considerations Given that the golf course is redesigned and returned to an 18-hole 

functioning golf course in the after condition, there are no damages.  
The golf course valuation section, completed by Mr. Elzi, in the 
addendum includes calculation of the value based on the after 
condition.  However, this value considers the temporary fees loss 
due to the need to reduce the course to a 9-hole course while 
construction is taking place.  This represents a temporary loss.  The 
after condition to be valued in this report is based on the Modified 
State Before and After rule, described later in the report.  Given 
that the course is returned to an 18-hole golf course, the residue 
value before consideration of the impact from the project, and the 
value after consideration of the impact from the project, is the 
same. 

Cost-to-Cure The project will include redesigning and curing any impacted areas 
and there are no cost-to-cure applied in the report.   

Special Benefits Considerations  The redesigned portion of the golf course will likely have superior 
aesthetic appeal in the after condition.  However, the project does 
not create damages and special benefits have not been calculated. 
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General Metro Area Map 
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Site to do Business Aerial Photograph - (General Location of Permanent Easement Identified  

For illustration Only; Not Scaled or Exact) 
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Street Map 
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Subject Photographs   
Additional Photographs in Addendum Section  
Looking North along 13th Hole 

 

Looking Northeast  Cart 
Path and Tee Box to Right 

 

Looking North  15th Hole 
in Background 
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Looking Northeast  Holes 
12 and 11 in Background; 
Area of Portion of TE-1 

 

Northeast Portion of Golf 
Course 

 

Rear Portion of Course  
(Area of Easement) Corner 
of Smith Road and Dahlia 
Street in Background 
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Portion of Easement 
Running Parallel with 
Dahlia Street (In 
Background) Area of TE-1 
Adjoins PE-1 

 

Looking South at Driving 
Range and Area of TE-1 

 

Driving Range Looking 
North; Portion of PE-1 in 
Background 
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Comments on Competency 

My personal experience with the valuation of golf courses is limited.  Therefore, I have 
taken steps to meet the competency requirement under USPAP.  I consulted with Mr. E. 
Peter Elzi, of THK Associates.  Mr. Elzi is a Real Estate Appraiser with extensive 
experience in the appraisal of golf courses.  Mr. Elzi provided significant assistance in the 
golf course market analysis and valuation section, and also appraised the property 
independently.   As part of the consultation, I meet with Mr. Elzi on-site, and we completed 
a thorough site investigation and a detailed discussion of the analysis. 
 

 analysis of the golf course market and of the value of the golf course before the 
acquisition is incorporated into the conclusions in this report.   Mr. Elzi also includes other 
general information sections that are duplicated in my analysis.  These sections in his report 
have been removed, including the highest and best use and zoning sections.  The complete 
report is in file.  Mr. Elzi and I agree that the highest and best use is continued golf course 
use.  
 
I reviewed his opinion and completed additional consultation with other experts.  In 
addition, I studied the golf course market including reviewing sales data and review of 
articles in various publications.  Based on study and analysis, the valuation developed by 
Mr. Elzi, for the value before the take, is supportable.     
 
Mr. Elzi also calculated minor damages based on the temporary need to convert the course 
into a 9-hole golf course during construction.  The purpose of this assignment, however, 
includes calculating the value in the after condition, after the project is completed.  The 
project will include restoring the golf course to an 18-hole golf course in the after condition, 
and the value of the residue before considering the impact from the project and after 
considering the impact from the project does not change. 
 
The analysis is based on the Modified State Before and After Rule used in Colorado when 
valuing property for eminent domain purposes.  The rule includes valuing the after 
condition, as if the project is in place.  In the after condition, the property will continue to be 
an 18-hole golf course and there are no compensable damages.     
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Assumptions and Limiting Conditions 

The certification of the appraiser appearing in the appraisal report is subject to the following 
conditions and to such other specific and limiting conditions as are set forth by the appraiser 
in the report. 

 
Extraordinary Assumptions 

an assignment-specific assumption as of the effective 
date regarding uncertain information used in an analysis which, if found to be false, could alter 

 
 

Comment: Uncertain information might include physical, legal, or economic characteristics of 
the subject property; or conditions external to the property, such as market conditions or trends; 
or the integrity of data used in an analysis.  (USPAP 2018-2019 ed.; The Appraisal Foundation)  

 
 

1. The project will include redesigning the golf course in the after condition, so that the 
course will continue to be an 18-hole golf course.  Impacted site improvements will 
also be replaced/repaired in kind, as part of the project.  As of the effective date of 
value the golf course redesign plan has not been completed and the report is 
developed as though the plan will show an 18-hole golf course in the after condition, 
with no impact in terms of future golf course use.   This report includes discussion of 
the redesign process.  However, this is based on a planning document in preliminary 
format.   The final design will likely be modified as the public comment process 
takes place.  
 

2. The tenant did not provide the current operating statement including income and 
expense data.  The report is developed as though the current operating statement 
information would not have a major impact on the valuation.  If the statement is 
provided, and it shows new or different information that could impact value, the 
appraisal and report may need to be revised.  A 2010 statement is included in the 
valuation section, in the addendum to this report. 

 
USPAP requires disclosure that these extraordinary assumptions could impact the 
results of the appraisal.  

   
 

Hypothetical Conditions 
a condition, directly related to a specific assignment, 

which is contrary to what is known by the appraiser to exist on the effective date of the 
 

 
Comment:  
economic characteristics of the subject property; or about conditions external to the property, 

(USPAP 
2018-2019 ed.; The Appraisal Foundation)  

 
No hypothetical conditions are applicable in the valuation of the subject property. 
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General Assumptions and Limiting Conditions 
 

1. The sketches and maps in this report are included to assist the reader in visualizing the 
property and are not necessarily to scale.  Various photographs are included for the same 
purpose.  Site plans are not surveys unless prepared by a separate surveyor.  The subject 
site, according to various plans and other data in file, is shown to be 155.42 acres.  
County records show a land size of 6,729,836 square feet, or 154.5 acres, rounded.  The 
county records appear to reflect a small reduction in land size based on land that was 
acquired from the course, by the Regional Transportation District (RTD), for the 
FasTracks project.  The size based on county records is used in the report.       

 
2. This is an Appraisal Report which is intended to comply with the reporting requirements 

set forth in Standards Rule 2 of USPAP. 
 

3. No responsibility is assumed for legal or title considerations.  Title to the property is 
assumed to be good and marketable unless otherwise stated in this report.  The property is 

easements, covenants, deed restrictions, and rights-of-way of record.  Title work was 
provided and reviewed as part the assignment. 

 
4. Opinions, estimates, data, and statistics furnished by others in the course of studies 

relating to this report are considered reliable. 
 
5. Responsible ownership and competent management of the subject property are assumed. 
 
6. This report is as of the date set out and is not intended to reflect subsequent fluctuations 

in market conditions, up or down.  As an assignment condition, no specific exposure time 
is linked to the value and compensation conclusions in this appraisal report, however, 
reasonable exposure time is presumed.  This is in accordance with the Uniform Appraisal 
Standards for Federal Land Acquisitions, which is a guiding document in eminent 
domain appraisal procedures and policies followed by the City and County of Denver and 
by other agencies, organizations and appraisal professionals.  Mr. Elzi concludes to a 
market exposure time in his report, but this is not the case for the larger assignment. 

 
7. The distribution, if any, of the total valuation in this report between land and 

improvements applies only under the stated land use.  Separate allocations for land and 
improvements must not be used in conjunction with any other appraisal and are invalid if 
so used. 

 
8. This report is as of the date set out and is not intended to reflect subsequent fluctuations 

in market conditions, up or down. 
 

9. It is assumed there are no hidden or unapparent conditions of the property, subsoil, or 
structures that render it more or less valuable.  No responsibility is assumed for such 
conditions or arranging for engineering studies that may be required to discover them. 

 
10. It is assumed the subject property complies with all applicable zoning and use regulations 

and restrictions, unless non-conformity has been stated, defined, and considered in this 
appraisal report. 
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11. It is assumed the use of land and improvements is within the boundaries or property lines 

of the property described and there is no encroachment or trespass unless otherwise stated 
in this report.   

 
12. Unless otherwise stated in this report, the existence of hazardous substances, including 

without limitation asbestos, polychlorinated biphenyl, leakage, or agricultural chemicals, 
which may or may not be present on the property, was not called to the attention of nor 

property.  The appraiser has no knowledge of the existence of such materials on or in the 
property unless otherwise stated.  The appraiser, however, is not qualified to test for such 
substances.  The presence of such hazardous substances may affect the value of the 
subject property.  The value opinion developed herein is predicated on the assumption 
that no such hazardous substances exist on or in the property or in such proximity thereto, 
which would cause a loss in value.  No responsibility is assumed for any such hazardous 
substances, or for any expertise or knowledge required to discover them.  

 
13. There was no indication of environmental hazards noted during inspection. I am not 

qualified to complete a detailed environmental analysis like a Phase 2 study.  If new or 
different information is provided the appraisal and report may need to be revised. 

 
14. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  The 

appraiser has not made a specific compliance survey and analysis of this property to 
determine whether or not it is in conformity with the various detailed requirements of the 
ADA.  It is possible that a compliance survey of the property together with a detailed 
analysis of the requirements of the ADA could reveal that the property is not in 
compliance with one or more of the requirements of the Act.  If so, this fact could have a 
negative effect upon the value of the property.  Since the appraiser has no direct evidence 
relating to this issue, possible noncompliance with the requirements of ADA was not 
considered in developing an opinion of the value of the property. 
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Certification of Appraiser 
 
Parcel No.: PE-1 and TE-1 
Owner: George W. Clayton Trust 
 
I certify that, to the best of my knowledge and belief: 
 
 I have personally inspected the subject property appraised and I have also made a personal field 

inspection of the comparable sales relied upon in making my appraisal, examined sales instruments of 
record, and have confirmed the sales transactions with the buyer and/or seller unless otherwise noted.  
The photographs in this appraisal report reasonably represent the subject property, the property to be 
acquired, and comparable sales relied upon. 
 

 I have not performed 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.  

 
 any increase or decrease in the reasonable market value of the real property appraised caused by the 

project for which the property is to be acquired, or by the likelihood that the property would be 
acquired for the project, other than physical deterioration within the reasonable control of the owner, 
was disregarded in this appraisal (Colorado Jury Instructions - Civil 4th, 36:3; § 24-56-117(1)(c), 
C.R.S.; and 49 CFR § 24.103(b)).  This is also known as the Project Influence rule and is a 
Jurisdictional Exception Rule to USPAP Standards Rule 1-4(f) and is only applicable to the 
reasonable market value of the larger parcel before take and the value of the part taken. 

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

conformity and consistent with the Uniform Relocation Assistance and Real Property Acquisition 
Policies Act of 1970, as amended (Uniform Act); 49 CFR Part 24; 23 CFR Part 710; § 38-1-101 et. 
seq. C.R.S.; §24-56-101 et. seq. C.R.S.; CDOT Right of Way Manual Chapter 3, as may be revised; 
appropriate State laws, regulations, policies and procedures applicable to appraisal of right-of-way; 
and the Uniform Standards of Professional Appraisal Practice (USPAP).  To the best of my 
knowledge no portion of the value assigned to the property consists of items which are non-
compensable under established State law. 

 
 statements of fact contained in this report are true and correct.  The reported analyses, opinions, and 

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

 
 I understand this appraisal may be used in connection with the acquisition of right-of-way for the 

referenced project to be constructed by the City and County of Denver. 
 
 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.   
 
 I have no bias with respect to the property that is the subject of this report or to the parties involved 

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

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

 
 I have not revealed the findings and results of this appraisal to anyone other than the proper officials 

of H.C. Peck and Associates and the City and County of Denver, nor will I do so until required by 
due process of law or by having publicly testified as to the findings.   

 
 I acknowledge that this appraisal report and all maps, data, summaries, charts and other exhibits 

collected or prepared under this agreement shall become the property of the City and County of 
Denver without restriction or limitation on their use.  I also acknowledge that this appraisal report will 
become a public record after settlement with the property owner or after the conclusion of legal 
proceedings.   

 
 Mr. E. Peter Elzi provided significant real property appraisal assistance to the person signing this 

report including the golf market analysis and valuation in the addendum section.  I completed review 
and additional work explained in the body of the report.  I have adopted the market analysis and 
valuation sections into this report.  

 
 The use of this report is subject to the requirements of the Board of Real Estate Appraisers, State of 

Colorado, Department of Regulatory Agencies relating to review by its duly authorized representatives.  
The assignment is also subject to the requirements of the Appraisal Institute. 

 As of the date of this report, I, Charles Nelson, have completed the requirements of the continuing 
education program of the Board of Real Estate Appraisers, State of Colorado.   

 The reported analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice 
of the Appraisal Institute.   
 

 As of the date of this report, I, Charles Nelson, have completed the continuing education program for 
Designated Members of the Appraisal Institute.  
 

 The report is subject to review by duly authorized representatives of the Appraisal Institute. 

 The property was inspected on May 7, 2018.   Additional inspections were made including an 
inspection from the public street on July 23, 2018. 

 The effective date of appraisal and valuation is as of July 23, 2018.  The date of the appraisal report is 
July 26, 2018. 

 Based upon my independent appraisal and the exercise of my professional judgment, my 
compensation estimate for the acquisition as of July 23, 2018, is $415,300.  

 
 
 

       
 
Charles Nelson, MAI 
State of Colorado 
   Certified General Appraiser #CGO1323474 
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Identity of the Client and Intended Users 

This appraisal report has been prepared for the client, the City and County of Denver, in care 
of H.C. Peck and Associates.  Known users of this appraisal report include but are not 
limited to H.C. Peck and Associates, and the City and County of Denver, and their attorneys.  

 

Intended Use of the Appraisal 

The intended use of the appraisal is in connection with the acquisition of a permanent 
easement for the referenced project to be constructed by the City and County of Denver.  If 
necessary, this appraisal report with supporting data, analyses, conclusions, and opinions is 
to serve as a basis for court testimony in condemnation trial proceedings.  The appraisal 
report will become a public record after settlement with the property owner or at the 
conclusion of legal proceedings.  
 

Real Property Interest Appraised 

The real property interest of the subject larger parcel before take, the part taken, and residue 

 but subject to existing easements, 
covenants, deed restrictions, and rights-of-way of record.  The property is currently leased, 
explained later in the report.  The lease is not a market based lease and involves payment for 
the sustainability of the Clayton Foundation.  The value in this report is based on the fee 
simple value for the property based in its highest and best use. 

 
 

Definition of Reasonable Market Value 

Colorado eminent domain proceedings use the following jurisdictional definition of 
reasonable market value: 

 

value for such property on July 23, 2018
actual, cash market value of the property.  It is the price the property could have been 
sold for on the open market under the usual and ordinary circumstances, that is, under 
those circumstances where the owner was willing to sell and the purchaser was willing to 
buy, but neither was under an obligation to do so.   (CJI-Civil 4th, 36:3) 

 
In determining the market value of the property actually taken, you are not to take into 

(CJI-Civil 4th, 36:3) 
 

 
Colorado Revised Statutes also address project influence: 

 

valuation caused by the public improvement for which such property is acquired, or by 
the likelihood that the property would be acquired for such improvement, other than that 
due to physical deterioration within the reasonable control of the owner, shall be 

-56-117(1)(c), 
C.R.S.) 
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Undivided Basis Rule 

The fee value is estimated based on the Undivided Basis Rule.  The Undivided Basis Rule is 
defined below. 

3.1.20  Undivided Basis Rule (Undivided Fee) 

1. Colorado Statute 

a jurisdictional exception to USPAP Standards Rule 1-4(d) and (e). Property to be taken 

estate) and le
together to arrive at a value for the property taken. It is not proper to value a leasehold 
separately for litigation valuation purposes in Colorado. 

Under the undivided basis rule, compensation awarded for the fee can be later 
apportioned between the lessor and lessee in a separate and subsequent hearing. A lessee 
is entitled to participate in the valuation trial. A lessee may join with the property owner 
to present evidence as to reasonable market value of the undivided fee and to cross-
examine testimony of appraisers. 

Colorado Revised Statutes, Title 38, Article 1, Section 105(3) (§ 38-1-105(3), C.R.S.) 
states: 

wise in the property and 
they are unable to agree upon the nature, extent, or value of their respective interests 
in the total amount of compensation so ascertained and assessed on an undivided 
basis by either a commission or a jury, the nature, extent, or value of said interests 
shall thereupon be determined according to law in a separate and subsequent 
proceeding and distribution made  

2. Colorado Case Law 
 
The undivided basis rule is also a jurisdictional exception to USPAP based upon Colorado case 
law. Colorado case law, Montgomery Ward & Co. v. City of Sterling, 185 Colo. 238, 523 P.2d 
465 (1974) provides further explanation of the undivided basis rule. The following annotation of 
Montgomery Ward & Co. v. City of Sterling is contained in Colorado Revised Statutes 2002, Vol. 
10, Property-Real And Personal, Bradford Publishing Co., Denver, 2002, p. 1154-55. 

 Where a lessor holds a fee 
simple subject to an encumbrance, such as a lease, this state follows the rule that 
the property must be valued on an undivided basis, but with some distinctions 
from the strict  

 
 

apportionment of award, thereby avoiding completely the difficult task of 
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The undivided basis rule, as applied in Colorado and, as distinguished from the 
undivided fee rule adopted in some states, does not ignore the value which an 
encumbrance may add to or subtract from the fair market value of the property as 

 
 

 The undivided basis rule 
contemplates that where a contract rental adds to the fair market value of the 
property, evidence of that rental is relevant in determining the compensation to 

 
 

 Under the undivided 
basis rule, where a contract rental is less than the fair rental, the fair rental and 
not the contract rental is the relevant evidence on the issue of compensation. 

 
 

he Clayton Foundation is not based 
on market principals with a purpose that is outside of the scope of this assignment.  The 
property, therefore, is not valued based on this lease.  

 
 
Effective Date of Appraisal 

The effective date of appraisal, reasonable market value opinion, and compensation estimate 
for the proposed acquisition is July 23, 2018. 

 
Date of Appraisal Report 

The date of the appraisal report is July 26, 2018. 

 
Date of Property Inspection and Owner Accompaniment 

The owner representative was contacted and gave instruction to arrange an inspection with 
Arcis Golf, the tenant on the property.  The property was inspected on May 7, 2018.   Matt 
Stephens with Arcis Golf, and the Manager at Park Hill Golf Club, was present during the 
inspection.  Mr. E. Peter Elzi, appraiser with THK Associates, with expertise in golf course 
analysis and valuation, was also present, along with his associate.   Mr. Elzi assisted on the 
appraisal process including the valuation section.  Additional inspections were made 
including an inspection from the public street on July 23, 2018. 

 

Project Identification and Description 

The Park Hill Detention project is part of a larger integrated program known as the Platte to 
Park Hill: Stormwater Systems program, taking a comprehensive approach to flood control 
in the neighborhoods north and east of downtown while improving water quality and 
enhancing public safety.  The Park Hill project includes constructing a detention pond in the 
northeast portion of the Park Hill Golf Course.  As of the effective date of value, final design 
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has not been completed.  The design process will include input from the Clayton 
Foundation, and the community. 
 
The following diagram was taken from the City and County of Denver web site 
(www.denvergov.org); last visited in July of 2018.  Please note; the map is a preliminary 
and general and presented for illustration only.   
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The project is located in the northeast portion of the golf course.  Based on preliminary 
planning documents, several holes will need to be relocated and re-constructed including all 
of hole #3, most of hole #4, most of hole #5, a large portion of hole #6 and a small portion 
of hole #2.    
 

Right-of-Way Plans Relied on for Valuation Purposes 

As of the effective date of value right-of-way plans were not completed.  The appraisal is 
developed based on preliminary legal descriptions, dated March 18, 2018.  The legal 
descriptions of the permanent easement and temporary easement are presented later in the 
report.  If the legal descriptions are changed, the appraisal and report will need to be 
modified to reflect the change(s). 

 

Purpose of the Appraisal 

Eminent domain appraisal is subject to the Code of Federal Regulations (CFR) and the 
Federal Uniform Act appraisal requirements, Colorado Revised Statutes (C.R.S.), and 
Colorado Jury Instructions (CJI).  Real property appraisal development and reporting is 
subject to the Uniform Standards of Professional Appraisal Practice (USPAP).  The purpose 
of this appraisal is to develop a compensation estimate for the reasonable market value of 
the property actually taken; compensable damages, if any, to the residue after take; and 

http://www.denvergov.org);
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specific benefits, if any, to the residue after take.  Referred to as the modified state before-
and-after rule, steps to develop a compensation estimate for the acquisition of real property 
are: 

 
1. Larger Parcel Value Before Take 
2. Value of Part Taken (including easements acquired) 
3. Residue Value Before Take (= Value of Larger Parcel Before Take <Less> Value of Part Taken) 
4. Residue Value After Take (including encumbered easement areas acquired) 
5. Analysis of Damages and/or Benefits 
6. Rental Value of Temporary Easements 
7. Compensation Estimate Summary 

 
Please see the Appendices for further details about the steps outlined above. 
 

Scope of Research and Analyses 

Golf course properties are generally evaluated based on potential income generation, with 
the exception of sites that may have a different highest and best use.  Given the subject's 
lease and zoning, and the Beneficial Ownership by the City and County of Denver, the golf 
course use will likely continue into the future.   
 
The type of data needed to value a golf course similar to the subject includes income and 
expense data for the subject, and data from the market from operating golf course properties.  
Various publications and surveys are required to aid in estimating capitalization rates and 
discount rates.  Mr. E. Peter Elzi, of THK Associates, provided much of this data.  However, 
the tenant did not provide the current operating statement including income and expense 
data.  The report is developed as though the current operating statement information would 
not have a major impact on the valuation.  If the statement is provided and shows new of 
different information that would impact value, the appraisal and report may need to be 
revised.  In addition, comparable sales of golf courses are included.   
 

Other data sources used included published sales data prepared by Site to do Business, 
CoStar, Real Quest, the Multiple Listing Service, and public records.  Economic factors 
relating to the subject neighborhood and surrounding areas were investigated.  The sources 
of these economic factors varied including the Site to Do Business service, and sources 
detailed in the valuation section in the addendum, and articles published in the Denver Post 
and other news sources. 

 
There are three approaches by which the value of real estate may be estimated, with 
additional subset methodology based on the core approaches.  The three approaches include 
the Sales Comparison, the Cost, and the Income Capitalization Approach.  In some cases, 
one or more of the approaches are deemed unreliable or unsupportable; and, consequently, 
are not used.   
 
The income approach is used in this assignment, and includes a discounted cash flow 
analysis.  This type of analysis requires projections into the future, and it is difficult to 
predict supply and demand, changes in the economy, changes in requirements for 
development, and so on; that impact property use and value.  Therefore, as a test of 
reasonableness, comparable sales data will be presented.   
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Summary of Appraisal Problems 

The subject property was under a conservation easement agreement between the owners 

(George W. Clayton Trust) and the City and County of Denver, signed in 1997.  A portion 

of the agreement follows, with the entire agreement in file.  The intent of the agreement was 

to restrict the land to public golf course use. 
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Clause C under item 9 states that if the acquisition does not make it physically impossible to 

operate a golf course, the conservation easement shall remain in full force and effect.    

 

The above agreement, however, is no longer in affect based on the following document, 

releasing the easement. 
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This document, in essence, gives the City and County of Denver control over the use of the 

site with Beneficial Ownership.  The Beneficial Ownership relegates the use of the property 

as a public golf course, into the future.   

 

 course, with the land zoned for passive recreation, and this 

defines the highest and best use, discussed in the body of the report.    

 

The following is a brief history and current status of the golf course and arrangement with 

the tenant.  The narrative is presented for information purposes.  The value in this report is 

based on the fee simple value based on highest and best use, and the various agreements are 

between related parties and other entities and are not market based. 

 

Brief Property History 

Mr. George W. Clayton, a Denver businessman who died in 1899, bequeathed his estate to 

fund the George W. Clayton Home and School for Orphan Boys.   The City of Denver acted 

as trustee of the George W. Clayton Trust from 1899 through 1984, when The Clayton 

Foundation was formed to act as trustee.  The land that the golf course is located on was 

formerly a dairy farm owned by the George W. Clayton Trust.  The city developed the 

property into a golf course in 1931 to create greater funding for the nonprofit.  The Clayton 

Foundation eventually evolved into providing education for low income children, their 

purpose today. 

 

The city was removed as trustee in 1984 when The Clayton Foundation was created to act as 

the trustee of the George W. Clayton Trust.  In order to create greater funding for the 

nonprofit, The Clayton Foundation attempted to sell the property in 1986 for $10.6 million, 

based on a rezoning to allow retail and industrial development.   A preliminary agreement 

was reached with L.C. Fulenwider, Inc.  However, due to the downturn in the economy and 

resistance to the rezoning, the agreement was no consummated, and the foundation 

renegotiated the golf course lease. 

 
In 1996, the golf course operator died and the land was again offered for sale or lease.  The 

City and County of Denver and The Clayton Foundation agreed to limit the land uses to golf 

course and related uses, with the city, in essence, paying $2 million for the development 
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rights through a conservation easement that was placed on the property.  The easement 

limited the use to golf course and related uses.  In 1998 a lease was signed with American 

Golf Corporation.   

 

In 2000, it was discovered that although The Clayton Foundation was a nonprofit, the tenant, 

American Golf Corporation, was not and a possessory interest tax was assessed.  The tax, 

ultimately, was shared between Clayton and the tenant.  In addition, at some point it was 

determined that real estate taxes could have been assessed since 1984 when the city was 

removed as the trustee and The Clayton Foundation became the trustee.  This action meant 

that the property was no longer tax exempt because The Clayton Foundation was not part of 

the city.   

 

The Clayton Foundation and the City developed an Agency Agreement that would transfer 

the fee title to the city, and remove the 1997 conservation easement. This would again create 

a tax exempt status.  The Clayton Foundation would have a right to terminate the agency 

relationship with the city by giving 30 days prior written notice.  However, a conservation 

easement would then be put back in place that would ensure that the golf course land is used 

only for golf course and related activities.   

 
In 2008 the golf course lease was assigned to Evergreen Alliance Golf Limited, now known 

as Arcis Golf. 

 

Lease Summary 

The current lease in place was originally between The Clayton Foundation as Lessor and 

American Golf Corporation as Lessee, initiated in December of 1998. A first amendment 

was made in 2004.  In 2008 the lease was assigned to Evergreen Alliance Golf Limited 

(EAGLE Golf), now known as Acris Golf.  The excerpt below shows the lease terms. 
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In addition to the guaranteed rent in the table above, the tenant is required to pay 90 percent 

of net income proceeds.  According to multiple sources, the golf course operation has been 

negative by $200,000 to $300,000 per year, in terms of net income, in the past several years.  

There is also a history of different operators that did not generate a profit.   According to 

new articles, Arcis has reported a small profit for 2017. 

 

In addition to the lease payment, operating expenses account for/include an annual 

management payment to the lessee at $100,000 from 1998 through 2000, then increasing by 

the Consumer Price Index (CPI) each year but not to be reduced if the CPI is negative 

between years.   If the net operating income is insufficient to provide for the management 

payment, along with a personal property payment and debt service payment the amount due 

accrues to the following year/years with priority in terms of payment, when net operating 

income is available.  Again, the guaranteed lease payment is part of the operating expenses 

deducted as part of the net income calculation and must be paid prior to the tenant receiving 

any management payment. 

 

The subject is valued based on the fee simple estate. The likely buyer would be a golf course 

operator given the zoning, past and current use, and various agreements restricting the use. 
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First Right of Refusal 

a knowledgably tenant acting within the market would 

likely evaluate the offer based on the revenues generated at the golf course.  Given the 

agreement in place, and the conservation easement that could be placed on the property if 

the agreement is cancelled, the use is relegated to golf course use, and an offer to purchase 

would be based on golf course use. 

 
Eminent Domain Article 

The city is proposing to purchase a permanent easement over a portion of the golf course 

land to provide for a drainage facility/detention area for a larger drainage project.  This 

could include the use of eminent domain.  The lease includes an eminent domain article 

including treatment for a total taking and a partial taking.  The eminent domain article from 

the lease is below. 

The project will include returning the golf course to an 18-hole course, and continued use as 

a golf course will be physically possible in the after condition. 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 2  FACTUAL DATA 
LARGER PARCEL BEFORE ACQUISITION 
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Identification of Larger Parcel before Acquisition 

Appraisal for eminent domain is unique in that it requires consideration of damages and/or 

benefits to the residue property after the take, when a partial taking occurs. Thus, the larger 

parcel from which a taking will be made must be determined. 

 

Conditions that establish the larger parcel for the consideration of compensable damages 

and/or special benefits include an integrated highest and best use, and unity of ownership. 

The larger parcel is the property as improved.  The golf course is located at 4141 East 35th 

Avenue, Denver, Colorado.  The course is located on a 154.5 acre site with a clubhouse and 

a second smaller building housing the range service counter and indoor teaching and 

practice area.  The improvements also include a driving range. 

 

External Market and Location Influences 

Mr. Elzi has completed a golf market analysis as part of his expert report.  The golf market 

analysis is in the addendum section. 

 
External Market and Location Influences 

The following narrative for the general Colorado area is based on the Focus Colorado 

Economic and Revenue Forecast, June, 2018; and from the Colorado Business Economic 

Outlook 2018.  The narrative has been shortened and paraphrased in places. 

 

Colorado and the Nation 

The U.S. and Colorado economies appear positioned to flourish in the near term, with strong 

labor markets, improving housing markets, and robust consumer activity. A portion of 

current economic strength is attributable to the Tax Cuts and Jobs Act, which is accelerating 

short-term growth but may be borrowing against future investment. The economic 

expansion is expected to weaken late in the current forecast period as the business cycle 

comes to a close.  As interest rates rise, households are expected to reprioritize savings at the 

expense of some spending, which will reduce growth capacity. Employers are already 

constrained by labor shortages, which will be exacerbated as veteran workers age out of the 

labor force.   This forecast anticipates strong growth in the near term that is expected to 

taper off through 2020. 
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Colorado - Jobs/Unemployment 

According to the Colorado Business Economic Outlook 2018, the Colorado economy is 

strong, but lacks a sufficient labor force.   Hiring in Colorado is projected to slow based on 

the lack of labor force as opposed to the lack of jobs.  Non-farm payroll jobs added in 2017 

are estimated at 56,300, which is a 2.2 percent growth rate.  Jobs added in 2016 totaled 

57,300, which was a 2.3 percent growth rate.  For 2018, jobs to be added are projected at 

47,100, a growth rate of 1.8 percent, lower than the previous years. 

 

The industries expecting the highest gains include professional and business services, at 

10,000 jobs added, trade transportation and utilities at 8,700 and education and health 

services at 8,400 jobs added.   

 

The Colorado unemployment rate was 2.3 percent in the spring, an all-time low.  The 

average rate for 2017 was 2.5 percent.  The expected rate for 2018 is 2.6 percent.  The rate 

will remain among the lowest in the country, and the cost of living and tight labor market 

will subdue growth from in-migration. 

 

Denver Metro Market Area 

booming economy. Employment growth across the seven-county region is up year-to-date 

over 2017 levels, while the unemployment rate is holding steady at historically low rates. 

Without slack in the labor market, wage pressures continue to rise. The dearth of housing in 

the area has pushed home prices up even further, and subsequently excluded some people 

from the housing market and the region. Housing permit growth is up thus far in 2018; 

however, demand continues to overwhelm supply. As housing costs price many out of the 

area and the population ages in place, population growth is expected to slow, which may 

slow economic activity over the longer-term. The labor market in the metro Denver region 

followed the national trend during the first four months of the year, with an increasing 

number of workers entering the labor market as job opportunities improve. Employment 

growth was up 2.4 percent year-to-date over the same period last year, while the 

unemployment rate maintained 2017 levels. Early data suggest that employment growth has 

accelerated for the first time since 2014, even as population growth in the region has slowed.  
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The unemployment rate continues to signal that the area economy is at full employment. The 

extra slack in the labor market and a slight decline in the total labor force led to a stable 

unemployment rate of 2.7 percent year-to-date, the same level as 2017. The metro Denver 

Approximately 30 percent more companies in Denver report that they are adding jobs as of 

April, compared to the same month last year, which may help maintain this historically low 

rate of unemployment.  

 

Residential construction activity remained elevated at the start of 2018, owing to strong 

demand and mild winter weather. In the first four months of the year, Denver-Aurora area 

single-family home permits rose 23.1 percent over year-ago levels, while permits in the 

Boulder metro area increased 4.2 percent. In 2017, the region experienced low growth at 3.8 

percent in the Denver-Aurora area, and a decline of 4.3 percent in Boulder, as labor and land 

constraints muted growth.  Multi-family construction has remained elevated throughout the 

metro Denver area as developers make the most of limited land.  

 

Nonresidential building, a more volatile indicator than residential housing, is down year-to-

date both in value and square footage. Value is down 0.4 percent, while square footage is 

down over 38 percent in the first four months of the year over the same period last year. 

Permits for nonresidential construction are at the lowest point since 2016. 

 
Subject Neighborhood - General Description 

The subject is located adjacent to the northeast Denver industrial corridor.  The general 

boundaries include Colorado Boulevard on the west, East 48th Avenue on the north, Quebec 

Street on the east, and East 38th Avenue on the south.  Interstate 70 is in the middle of the 

general neighborhood.  Colorado Boulevard is improved with commercial and retail uses, 

and industrial uses across from the subject and to the south. Development north of the 

subject includes new apartment buildings, retail development, and attached and detached 

single family homes, with sites further north improved with industrial buildings.  The area to 

the east includes rail yards, highway interchanges, and light and heavy industrial uses.   

Small single family homes are along the south side of East 35th Avenue.  The maps to follow 

show the general area. 
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Aerial Diagram 
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Interstate 70, in the subject's area, was constructed in 1964.  The aging highway will be 

replaced through the Central 70 CDOT project.  The project includes lowering a portion of 

the highway, widening the highway, and various bridges and related improvements.  The 

project will being in the short term, with a 4-5 year window for completion. 

 

The larger neighborhood includes single family homes in the Park Hill area, to the south and 

east of the subject.  Homes in Park Hill were built in the earlier to mid-1900's, with scattered 

new in-fill development.  The homes range from small entry level ranch and bungalows to 

bungalows, to large high-priced Tudors.  However, the bulk of the homes within a one mile 

radius of the subject are ranch and bungalow homes. 

 

The previous map illustrated recent development near the subject.  A newer retail center and 

a condominium project, previously known as the Park Hill Town Center development and 

now known as Park Hill Village, were 

downturn in the economy stalled the additional development that was planned.  As the 

economy recovered, development resumed.  A 168-unit market rate apartment complex, 

known as Park Hill 4000, was completed in 2014.  The Park Hill Station apartment complex, 

across Albion Street from the 4000 project, was completed in 2016.  This complex includes 

150 affordable apartment units.  A group of detached single family homes were built in 

2015-2016 on a subdivided parcel that was previously planned for development prior to 

foreclosure.  The group of homes, part of the originally platted Park Hill Town Center 

development, sold from $450,000-$550,000. 

 

The commercial development, west of the apartment complexes and at the corner of East 

40th Avenue and Colorado Boulevard, was recently completed.  This retail strip development 

includes pad sites (land sites within a shopping center with various shared access, parking, 

and so on) developed with a Carl's Jr. quick ser

Starbucks with drive- ill chain.     

A vacant site north of the retail center is planned for mixed use development in the future. 

 

The Renaissance at North Colorado Station was also completed in 2016.  This complex, 

located across Colorado Boulevard from the northwest portion of the golf course, includes 
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301 units serving segments of the homeless community, along with residence who earn 

between 30 and 60 percent of the area median income.   

 

Major retail/commercial development is concentrated in the Northfield and Stapleton areas.   

Northfield, located at the northeast intersection of I-70 and Quebec Street (see previous 

aerial photograph), is an outdoor shopping center with major anchors like JC Penny and 

Bass Pro Shop Outdoor World.  The center struggled early with the downturn in retail sales.  

The access, in the past, was circuitous and this also impacted sales volume.  However, a 

bridge and interchange extension of Central Park Boulevard was completed in 2012.  The 

bridge/overpass has improved access, and the shopping center now has direct access off I-

70, and sales are stronger.  The surrounding housing growth has also increased the 

population base, creating more shoppers for the Northfield retail development. 

 

The Stapleton shopping center, located off of the southeast interchange of I-70 and Quebec 

Street, is anchored by Wal-Mart, Office Depot, and other national stores.   

 

Demographics 

The following pages show tables listing demographic data for a .5, 1, and 2 mile radius from 

the subject.  A map showing the study area boundaries precedes the data. 
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Study Area Map 
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The area demographics indicate that the population is younger, with a higher per capita 

income, median household income, and average household income compared to the state as 

a whole.  This reflects the transitioning nature of areas near downtown Denver, with the 

highest income in the 2 mile radius, closer to downtown.   

 

Although the neighborhood has a strong industrial base, the residential base includes a high 

percentage of single family homes, with values increasing substantially over the last five 

years.  Prior to the increase the residential market experienced foreclosures and other 

distressed sales, in the immediate area.  The area is now in demand evidenced by the new 

development, including in-fill development where older homes are demolished for new 

construction, and with significant renovation of existing homes.  The residential market in 

this area is strong. 

 

Market Influence from Marijuana  

The voters of Colorado passed Amendment 20 in 2000 allowing the use of medical 

marijuana.  In 2009 the United States Justice Department developed a policy to not 

prosecute businesses or users of marijuana in states that had passed laws allowing legal use.  

Use of marijuana continues to be against federal law.   

 

Colorado voters passed Amendment 64 in 2012, legalizing recreational use of marijuana.  

The corresponding demand created from the Justice Department policy and legalization laws 

has created a major impact on the vacancy rate of older warehouses in Denver.  

 

The current low vacancy in the industrial market, for properties located in areas that can 

support a marijuana use, has created demand for available properties.  Xceligent, a former 

commercial real estate research and marketing company, reported in 2014 that marijuana 

manufacturing facilities occupied 4.5 million square feet of warehouse space in Denver.  

This is a small fraction of the total space, but a large fraction for one user type.  There is a 

concentration of marijuana grow facilities and ret  

 

Not all jurisdictions have established policy in terms of the marijuana industry and this 

explains some of the concentrated demand in Denver.  A moratorium on retail licenses was 

due to expire in May of 2016.  City Council voted to allow new caps on establishments that 
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would freeze the number of locations for retail shops, and reduce the number of grow houses 

by 15.  However, the vote was split and this ordinance did not pass.  An ordinance on odor 

regulations was passed on a 13-0 block vote. 

 

Council Bill NO. CB16-0291 passed in April of 2016, placing strict regulations on licensure.  

The bill caps the total number of licensed locations where marijuana cultivation and sales 

may be permitted in the city, adopting new procedures for the issuance of retail marijuana 

cultivation and sales licenses, prohibiting the issuance of new medical marijuana cultivation 

and sales licenses, and adopting other related amendments.  A lottery system will be 

implemented for future licenses.   

 

Marijuana selling and use is against federal law and banks are reluctant to underwrite 

commercial loans and other financing, in avoidance of federal prosecution.  Therefore, the 

industry is largely based on cash or owner carried financing, although there are some 

lending institutions that service the marijuana industry.   There continues to be a threat of 

prosecution for money laundering and other crimes if banks knowingly except funds derived 

from marijuana sales or other marijuana related businesses.     

 

The industry is in flux with new legislation being designed to regulate production of the 

product, selling of the product, location requirements in terms of proximity to schools and 

similar uses, and so on.  The Justice Department, under the current administration, may 

revise enforcement policy and this adds to the uncertainty of the future of the industry. 

 

Conclusions  External Market and Location Influences 

The subject area is established.  Given the access, linkages, and general location, the 

industrial uses should continue into the future.  The residential market is strong and the area 

is in demand.  The northeast central-metro location, existing housing stock, and existing and 

planned infrastructure have benefited the area. 

 
 

Property Data - Larger Parcel Before Acquisition 
 
Location 

The subject is located at 4141 East 35th Avenue Denver, Colorado 80207. 
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Legal Description 

The legal description is in file. 

 

Present Use 

The site is improved as an 18-hole golf course with a 26,154 square foot clubhouse and a 

separate smaller building that supports the driving range and indoor practice and teaching 

facility. 

 

Land Size and Shape 

The land is an irregular tract measuring approximately 154.5 acres.   A county aerial and 

plat follow.   The county parcel number is 1193-00-032.   
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Subject 
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Access 

Access to the site is provided by curb cuts off East 35th Avenue. 

 

Visibility/View 

The site has an average view and average visibility in relationship to other properties in the 

area. 

 

Topography 

The land is relatively level and at grade with the surrounding streets. 

 

Floodplain and Drainage 

The site is not within the boundaries of a 100-year flood plain according to FEMA map with 

panel number 0800460089G dated November 17, 2005.   

 

Soil, Subsoil and Water Conditions 

No obvious adverse soil or subsoil conditions were noted during inspection.  However, soil 

tests were not provided.  If, later, adverse soil conditions are discovered, the appraisal and 

report may need to be revised.  

 

Easements, Encroachments, and Restrictive Covenants 

The site is encumbered by standard utility easements.  No obvious encroachments were 

noted during inspection.  Title information, in file, was reviewed as part of the appraisal 

process.   

 

The property was subject to a conservation easement.  The owner, the George W. Clayton 

Trust, was the Grantor and the City and County of Denver was the Grantee.  A copy of the 

conservation easement is in file.   

 

However, in 2000 the property was placed under the Beneficial Ownership of the City and 

County of Denver, and the conservation easement was released.  The Beneficial Ownership 

relegates the use of the property as a public golf course, into the future.   
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In the subject's case, the property, in the after condition, can continue to be used as a 

regulation golf course.  This would follow the intent of the conservation easement. 

 

Utilities 

Denver Water provides water service and Xcel Energy provides electric service to this area.  

The City and County of Denver provide sewer service.  Other city services include fire 

protection, police protection, snow removal, and public street maintenance.  Access to 

utilities is convenient. 

 

Land/Site Improvements 

Site improvements include trees, fencing, cart paths, sod, and sprinkler systems. 

 

Land  

The site is near industrial properties, residential and retail development, and single family 

homes.  The aerial photograph below shows the surrounding development. 

 



 
 

55

Site to do Business Aerial 
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Nuisances and Hazards 

During inspection, no nuisances or hazards on the site or adjacent land were noted.  

 

Easement and Encroachments 

Known easements or encroachments on the subject property would include utility lines and 

roadways, typical to this type of property.  There are no apparent easements that affect the 

utilization of the subject, with the exception of the various easements and agreements 

previously discussed.   

 

Potential Environmental Hazards 

There was no indication of environmental hazards noted during inspection.  The property is 

appraised as though clean. 

 

Owner Improvements Data 

The improvements include a 26,154 square foot clubhouse and a smaller building that 

supports the driving range, and indoor practice/teaching area.  The clubhouse includes a pro 

shop, dinning/banquet room, a bar/lounge area, outdoor patio, offices, and restrooms.   The 

clubhouse and range building are not impacted by the project. 

 

Sale History 

The property has not sold on the open market within the last five years.   

 

Subject Use History 

The subject is currently under a lease to Arcis Golf Corporation.  The lease was initiated on 

December 23, 1998 and runs from January 1, 1999 through December 31, 2018.  At this 

stage in the lease and remainder of the term the minimum annual rental or lease payment to 

The Clayton Foundation is $700,000 or $58,333 per month.  Arcis Golf Corporation also has 

the first right of refusal for a legitimate offer to purchase the golf course and related 

facilities.   

 

The site is under the Beneficial Ownership of the City and County of Denver, and the City 

has stated that the property will continue in use as a public golf course.  Given the Beneficial 

Ownership, the open market would analyze the property based on income production as a 
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public golf course as opposed to the lease arrangement.   The lease income, based on the 

various arrangements with the City and County of Denver, would not be available in the 

open market. 

 

The lease expires on December 31, 2018.  The tenant has stated that they intend to exercise 

the lease option; and after years of losses the golf course operation made a slight profit in 

2017, according to news articles.   The exercise of the option, however, may include 

considerations outside the fee simple value as a golf course. 

 

Listing/Contract History 

The property is not listed for sale. The City and County of Denver and the Clayton 

Foundation discussed a possible redevelopment of the property in 2017.  The various 

possibilities represented a development agreement between related partie

length open market sale.  Although a sale price was stated for the land, the agreement also 

included sharing of future development profits, if any, joint decisions on development, if 

any, and various additional nonmarket based discussions and considerations.  The 

discussions were discontinued and no agreements or other documents were effectuated.  

There is not a current listing or contract for the property. 

 

Assessed Value and Real Estate Taxes 

Property taxes in the City and County of Denver are derived by applying a mill levy to the 

assessed value of the property.  The assessed value is a percentage of the actual value.  The 

percentage used for commercial properties is 29 percent.  The mill levy in the subject area is 

77.134.  The subject is owned by a non-profit and is exempt from real estate taxes.  

However, the building is owned by the tenant and property taxes, in the amount of 

$26,198.56, for the year 2017, were paid in 2018.     

 

Legal Entitlements and Stage of Development 

Not applicable 
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Zoning and Other Land Use Regulations 

The site is zoned OS-B under the authority of the City and County of Denver.  The intent of 

the district is as follows; 

 
"The OS-B district is intended to protect and promote open space and parks not 
otherwise owned, operated, or leased by the City, and generally intended for active 
and passive recreation use.  The district allows more building coverage and a variety 
of active recreational facilities than in the OS-C district." 

 

The complete district regulations are in file.  The current use is allowed in the OS-B zone.  

In addition, the Beneficial Ownership by the City and County of Denver, previously 

explained, would further restrict the use of the land to golf course use.  



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 3  ANALYSIS AND VALUATION  LARGER PARCEL 
BEFORE ACQUISITION 
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Highest and Best Use- Larger Parcel Before Acquisition 

Highest and best use is the most profitable and competitive use of a property.  Colorado Jury 
Instructions - Civil 4th, 36:6 views highest and best use as follows: 
 

and benefits, if any, to the residue) you should consider the use, conditions and 
surroundings of the property as of the date of valuation. 

 
In addition, you should consider the most advantageous use or uses to which the property 
might reasonably and lawfully be put in the future by persons of ordinary prudence and 
judgment.  Such evidence may be considered, however, only insofar as it assists you in 
determining the reasonable market value of the property as of the date of valuation (or 
the damages, if any, or the benefits, if any, to the residue).  It may not be considered for 

 
 

Highest and best use is the most profitable and competitive use of a property.  The Appraisal 

Institute in The Dictionary of Real Estate Appraisal, Sixth Edition, Chicago, © 2015, pg. 

109, defines highest and best use as: 

 
1. The reasonably probable use of property that results in the highest value.  The 

four criteria that the highest and best use must meet are legal permissibility, 
physical possibility, financial feasibility, and maximum productivity. 
 

2. The use of an asset that maximizes its potential and that is possible, legally 
permissible, and financially feasible.  The highest and best use may be for 

by the use that a market participant would have in mind for the asset when 
formulating the price that it would be willing to bid. (IVS) 

3. [The] highest and most profitable use for which the property is adaptable and 
needed or likely to be needed in the reasonably near future. (Uniform Appraisal 
Standards for Federal Land Acquisitions) 

 
(Please note; the institute definition includes all three of the above descriptions) 

 

In the subject's case, the highest and best use is defined by the legally allowed uses.  The 

zoning and Beneficial Ownership by the City restrict the use to an 18-hole public daily fee 

golf course and this is the only allowed use.  The golf course use generates income to the 

land and is the highest and best use.  Although Arcis Golf leases the property from the 

Clayton Foundation; according to the various agreements and conversations with officials 

with the City and the Foundation, the lease arrangements are not based on the open market.  

The lease income is designated for charitable use by the Clayton Foundation.  Therefore, the 



 
CIVIL TECHNOLOGY, INC.  
 

61

lease income paid by Arcis Golf is not applicable in valuing the property based on market 

value.  The property will be valued as a public daily fee 18-hole regulation golf course. 

 
Valuation Methodology 

Golf Course properties are unique.  Buyers and sellers generally evaluate the income 

producing potential and possible redevelopment for a different use.  In the subject's case, the 

property cannot be legally developed for a different use based on zoning and the agreement 

in place.  The income approach is used by the market when evaluating golf courses and the 

income approach is used to value the property.  In addition, comparable sales data is 

presented for support and as a test of reasonableness. 

 

Mr. E. Peter Elzi of THK Associates provided detailed market analysis and developed an 

income approach to estimate value.  The report is in the addendum.  Information and 

his completed report in file. 

 

Mr. Elzi values the Leased Fee property rights, based on income generation. The income is 

generated from daily fees charged to users as opposed to a formal lease arrangement. In this 

case, the leased fee value is similar the fee simple value.   The potential buyer for a golf 

course would generally be a golf course operator and would consider golf course revenue 

and expenses in setting a purchase price.  The fee simple price paid is based on income 

analysis.   

 

After a thorough review, and consultation with Mr. Elzi, I agree with the methodology 

regarding the property value in the before condition.  In addition I reviewed sales and 

income data related to golf courses, and consulted with other appraisers who have performed 

appraisals on golf courses.  Based on the analysis and data, my estimate of current market 

value, as of July 23, 2018, is $4,145,500.    
 
(Please note; due to internal rounding the numbers and percentages in the various charts to be presented in 
the income approach may be +/- several points) 
   

This value is for the property as improved and includes the building and personal property 

including the furniture, fixtures, and equipment (FF&E) and the clubhouse.  Mr. Elzi 
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presented an estimate of value for the personal property.  The estimate was $210,000.  Based 

on data in file and data from cost manuals, the FF&E value is reasonable.   

 

The clubhouse is owned by Arcis Golf Corporation but is part of the real estate.  The 

clubhouse value is part of the total value; but the clubhouse will not be impacted. The 

estimated value of the clubhouse is $38 per square foot.  This is based on analysis of the 

improvements using cost manuals, cost data in file, and applying depreciation.   The analysis 

includes consultation with Mr. Elzi regarding how the golf course market treats older 

clubhouse buildings.  The size of the clubhouse is 26,154 square feet resulting in a total 

contributory value of $993,852.   

 

Most buyers in this particular market would purchase the property and then complete 

significant renovation of the clubhouse to meet their needs, or demolish the clubhouse and 

rebuild the clubhouse*, creating functional depreciation.  Therefore, the market would 

support a shell type value as opposed to a value where minor renovation would be required 

or where the building could be used "as is".  The small building adjacent to the driving range 

has nominal value to the larger market. 
*(this would be allowed under the beneficial ownership because it is part of operating the golf course.)   

 

Subtracting the value of the personal property and building from the total, results in a value 

for the golf course land and site improvements, at $2,941,648 ($4,145,500 - $210,000  

993,852 = $2,941,648).  The land measures 154.5 acres.   The price per acre is $19,039.79.   

Given the age of the golf course and current condition, the market would place nominal 

value on the existing site improvements and a subtraction for site improvements is not 

applied.  (See Contributory Value of Impacted Site Improvements, to follow, for further comment) 

 

As a test of reasonableness, golf course sales were investigated.  Mr. Elzi presents sales 

analysis.   I concur with Mr. Eliz's analysis in this portion of his narrative.  Considering the 

clubhouse improvements, and difference in location, etcetera; the sales generally support the 

value for the subject developed by the income approach.  With the exception of the sales in 

continued golf course use, in the area or region. 
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The 146-acre Applewood Golf Course at 14001 West 32nd Avenue, Golden, Colorado, was 

purchased in December of 2016 by the Trust for Public Land.  The purchase price was 

$13,500,000 or $2.12 per square foot.  The deed includes a requirement that the land 

continue to be used as a golf course for the next 10 years. The land was transferred to 

Prospect Recreation and Park District shortly after the sale.   

 

Although the Trust/District purchased the land to preserve the golf course, the price was 

based on the land as a redevelopment site, and not based on golf course metrics.   Coors, the 

previous owner, sold for a small discount, slightly under market value but based on 

redevelopment value.  Prior to the sale, the property was marketed for redevelopment and a 

buyer was in place that filed for a rezoning change and was planning to build 400 apartment 

units.    

 

Contributory Value of Impacted Site Improvements 

Although the unit value includes site improvements, the large land area creates a diluted 

contribution from small portions of the site that may have more improvements compared to 

other portions of the site.   

 

The permanent easement is 24.971 acres and improved with sod, portions of the cart path, 

trees, and so on.  The site improvements over this large area, and given the condition, create 

a minute portion that is recognized in the unit value of the land, and this minor portion is 

less than a rounding margin.  The market buyer would likely replace of refurbish the 

existing site improvements, in order to achieve higher fees.  Given the current fees, there is 

no additional value for the site improvements. 

 

The larger parcel land value is shown below.  The permanent improvements are not 

impacted and there value is not included in the summary. 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 4  FACTUAL DATA PARTS ACQUIRED 
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Identification Of Parts Acquired As Part Of The Larger Parcel 

The project will include the acquisition of a permanent easement.  The preliminary plans 

indicate an easement size of 24.971 acres or 1,087,720 square feet.   

 

An aerial showing the general location of the permanent easement follows.  The aerial 

photograph is followed by a legal description and sketch diagram of the area.  Photographs 

were previously presented and are also presented in the valuation section in the addendum of 

this report.   

 

 



 
66 

 

Aerial Photograph - (General Location of Permanent Easement Identified  

For illustration Only; Not Scaled or Exact) 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

General Area of 
PE-1 
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PART 5 - ANALYSIS AND VALUATION OF PARTS ACQUIRED 
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Land Value Permanent Easement 

The fee value of the land was estimated at $19,039.79 per acre.  The value of the permanent 

amount of property 

rights severed by virtue of the easement as compared to the property rights retained by the 

owner.  To estimate the value of PE-1, data in file from the sale of easement land was 

analyzed, in addition to sales data and analysis presented addendum section. 

 

The data and analysis in the addendum section show that tracts with limits on development, 

similar to an impact by an easement that limits the surface use, sell for a lower price 

compared to typical building sites.  The percentage ranges from approximately 3% to 66%.   

 

PE-1 will be used for drainage purposes.  The land will no longer be available for significant 

golf course hole location in the future.  The surface, however, will continue to be part of the 

overall course and add aesthetic appeal like open space, greenbelt area, possible water 

feature, and so on.      

 

Weighing the impact on use, easement PE-1 is estimated at 50 percent of the fee value.  PE-

1 measures 24.971 acres.  The fee value of the land is $19,039.79 per acre. The total value of 

PE-1 is $237,721. 

   

Improvements Value Part Taken 

There are no improvements taken.   

 

Site Improvements Value 

Impacted site improvements will be repaired or replaced in kind by the project.  In addition, 

the improvements have nominal contributory value. 

 

The value of the parts acquired from the larger parcel is summarized below. 
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PART 6  RESIDUE VALUE BEFORE ACQUISITION 
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Residue Value Before Acquisition 

The residue value before take is a mathematical step that is simply the value of the larger 

parcel (land + affected improvements) minus the value of the part taken, including fee 

takings, easements and affected improvements, but excluding any temporary easements.  

The calculation for the subject is shown below: 

 

 
 
 



 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 7  FACTUAL DATA  RESIDUE AFTER ACQUISITION 
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Factual Data  Residue After the Acquisition 

The next step in the valuation section is to analyze the residue after the acquisition.  In this 

section of the report, the impact of the proposed permanent easement and project on the 

remaining property is analyzed.  This analysis will show if there are any damages or special 

benefits to the residue by an increase or decrease in the market value and if these possible 

damages are compensable under State law; or if the benefits arising from the project are 

general in nature rather than special to the subject.  The steps in the valuation of the residue 

after the acquisition follow. 

 

Neighborhood Factors 

The project will not change the general characteristics of the general area as described.   

 

Property Data 

The golf course, after the project, will have superior aesthetic appeal given the new design 

creating a partially new golf course.  The project time frame is 1.5 years to 2 years.  During 

this time the golf course may be relegated to a 9-hole course.  This is temporary with the 

property retuned to an 18-hole course in the after condition.   

 

Mr. Eliz developed a damage estimate for the period where the golf course will be limited to 

9 holes.  However, the valuation in this report is based on the Modified State Before and 

After Rule, previously presented.   The after condition will continue to include and 18-hole 

golf course.    

 

The City and County of Denver will also continue to pay $700,000 per year during 

construction.  The scope of this assignment, however, does not include analysis of the 

relationship between the tenant, The Clayton Foundation, and the City and County of 

Denver.  The scope is limited to analyzing the current market value and compensation due 

for the acquisition of the permanent easement and rental of the temporary easement. 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 8  ANALYSIS AND VALUATION  RESIDUE AFTER 
ACQUISITION 
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Highest and Best Use  Residue After the Acquisition 

Given the data, the site in the after condition will continue to be comparable to the site in the 

before condition, given that the project will redesign the golf course and return it to an 18-

hole course.   

 
Valuation Conclusion  Residue After Acquisition 

The income approach used to value the property before the acquisition is applicable to the 

value of the residue after the acquisition.   

 

Following is a summary of the value of the residue after the take, given that the golf course 

is redesigned and returned after the project as an 18-hole course.  

 

   

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 9  ACQUISITION ANALYSIS OF  
DAMAGES AND/OR BENEFITS AND COMPENSATION 

SUMMARY 
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Residue Value Before vs. After 

The residue value before the acquisition is $2,703,927 and the residue value after the 

acquisition is $2,703,927.  The project does not create damages to the residue.  The table 

below shows a summary of the residue before the acquisition and the residue after the 

acquisition. 

 
Special Benefits  Residue Value After Take   

The project will include partial redesign of the golf course, creating a newer portion and 

improving the aesthetic appeal.  The project does not create damages, and special benefits 

have not been calculated. 

 

Compensable Damages Incurable  Residue Value After Take 

The project does not create incurable damages. 

 

Compensable Damages - Curable 

The project does not include curable damages.   

 

Summary of Compensable Damages and/or Offsetting benefits 

The total damages and cost to cure are summarized below.   

 

   

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 10 TEMPORARY EASEMENT RENTAL VALUE 
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Rental Value of Temporary Construction Easements 

The project will include the rental of a temporary easement labeled TE-1.  The temporary 

easement measures 46.618 acres or 2,030,674 square feet and will be used for construction 

support/staging.  The temporary easement period is 2 years.  A copy of the legal description 

of the temporary easement is on the following pages.  Photographs were previously 

presented, and are presented in the addendum section. 
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The term of the temporary easements is one year or 2 years or 24 months.  The value of a 

temporary construction easement is a rental value based on a reasonable return to the land.   

 

Land lease rates were investigated to support the land lease rate to be used to calculate the 

temporary construction easement rental value.  There were no examples of golf course sites 

that were leased, in the general area or region.  The subject lease is not a market based 

document. 

 

The rental rate, therefore, was based on land leases in developed areas, return rates reported 

by various publications, and other land rental information.   

 

Based on the data, and considering a slight premium due to the nature of the lease with only 

a portion of the land rented, the rental rate is estimated at 10 percent of the fee value.  The 

value of the temporary construction easement is calculated as follows: 

 

 

 

 

 

 

   

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

PART 11  COMPENSATION SUMMARY 
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Explanation of Compensation 
 

The compensation includes the permanent easement to be acquired, and rental of the 

temporary easement.  The compensation estimate is summarized below. 
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Addendum 
 
 

 
 
 



   
 

  
 

 
 
 
 
 
 
 
 
 
 
 
 



   
 

  
 

Exhibit A 
Golf Course Market Analysis and Income Approach 

 
 
 
 
 
 
 
 



 

  
 

Socio-Economic Profile Of The Park Hill Primary Trade Area 
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Trade Area Golf Rounds in Demand

 

 



  
 



  
 

 



  
 



  
 

Golf Supply Trends In The Park Hill Primary Trade Area 
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Supply And Demand for Golf in the Primary Trade Area 
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Fees and Rounds Played At Park Hill Golf Club 

Park Hill Golf Club Projected Round Play 
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Cart Fees 

Food and Beverage 
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Driving Range Revenues 
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Operating Expenses 

 
 

 

 

 
 

 
 
 

Discounted Cash Flow Analysis (Dcf) 

Capitalization and Discount Rate Derivation 
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Summary - DCF Analysis  Before Taking 

Summary - DCF Analysis  After Taking 
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Exhibit B 
Acronyms and Definitions 
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Acronyms and Definitions 
 

Following are certain acronyms and definitions of significant terms used in this appraisal report.  Sources 
and authorities for the following definitions are shown as text-notes.   
 
AC  acre 
 
CDOT  Colorado Dept. of Transportation 
 
PSF or SF  per square foot; square foot 
 
ROW or R.O.W.  Right of Way 
 
RTD  Regional Transportation District 
 
Benefits (Specific Benefits)  
the reasonable market value of the residue due to the (construction) (improvement) of the (...proposed 
improvement).  For anything to constitute a specific benefit, however, it must result directly in a benefit to 
the residue and be peculiar to it.  Any benefits which may result to the residue but which are shared in 
com -Civ. 4th, 36:4) 
 
Compensation  
of compensable damages, if any, and amount and value of any specific benefit, if any, to the residue of 

-Civ. 4th, 36:1) 
 

benefits, if any, shall be determined as of the date the petitioner is authorized by agreement, stipulation, or 
court order to take possession or the date of trial or hearing to assess compensation, whichever is earlier, 
but any amount of compensation determined initially shall remain subject to adjustment for one year after 
the date of the initial determination to provide for additional damages or benefits not reasonably 
foreseeable at the time of the initial determination.  (b) If an entire tract or parcel of property is 
condemned, the amount of compensation to be awarded is the reasonable market value of the said 
property on the date of valuation.  (c) If only a portion of a tract or parcel of land is taken, the damages 
and special benefits, if any, to the residue of said property shall be determined.  When determining 
damages and special benefits, the appraiser shall take into account a proper discount when the damages 
and special benefits are forecast beyond one year from the date of appraisal.  (d) In determining the 
amount of compensation to be paid for such a partial taking, the compensation for the property taken and 
damages to the residue of said property shall be reduced by the amount of any special benefits which 
result from the improvement or project, but not to exceed fifty percent of the total amount of 
compensation to b -1-114(2), C.R.S.) 
 
Damages  
of the residue, that is, the difference between the reasonable market value of the residue before the 
property actually taken is acquired and the reasonable market value of the residue after the property 
actually taken has been acquired.  Any damages which may result to the residue from what is expected to 
be done on land other than the land actually taken from the respondent and any damages to the residue 

-Civ. 4th, 36:4) 
 
Easement  titling the owner 
of that interest to a limited use of the land in which it exists, or a right to preclude specified uses in the 
easement area by others.  An easement is an interest less than the fee estate, with the landowner retaining 
full dominion over the realty subject only to the easement; the landowner may make any use of the realty 



   
 

    
 
CIVIL TECHNOLOGY, INC    

152 152 

sition Conference, Uniform Appraisal 
Standards for Federal Land Acquisitions, Washington, D.C., 2000, p.63) 
 
Fee Simple Estate (Title)  
only to the limitations imposed by the governmental powers of taxation, eminent domain, police power 

The Dictionary of Real Estate Appraisal, Fifth Edition, Chicago, 2010, 
p. 78)  Note: as an assignment condition all mineral rights are excepted from any fee simple property 
interest appraised in this report. 
 
Larger Parcel  
same, or an integrated, highest and best use.  Elements of consideration by the appraiser in making a 
determination in this regard are contiguity, or proximity, as it bears on the highest and best use of the 

Conference, Uniform Appraisal Standards for Federal Land Acquisitions, Washington, D.C., 2000, p. 17) 
 
Part Taken (Partial Taking)  

The Dictionary 
of Real Estate Appraisal, Fifth Edition, Chicago, 2010, p. 143) 
 
Residue (Remainder)  
belongs to the respondent, ..., and which has been used by, or is capable of being used by, the respondent, 

-Civ. 4th, 36:4) 
 
Restoration Cost to Cure (Cost to Cure)  
cured by remedial action taken by the owner.  The cost to cure, however, is a proper measure of damage 
only when it is no greater in amount than the decrease in the market value of the remainder if left as it 
stood.  When the cost to cure is less than the severance damages if the cure were not undertaken, the cost 
to cure is the proper measure of damage, and the government is not obligated to pay in excess of that 

Uniform Appraisal Standards for Federal Land 
Acquisitions, Washington, D.C., 2000, p. 51) 
 
Slope Easement  
of the property is needed to provide lateral support for a roadbed, and those surface rights to property 
which are not required for lateral support are retained by landowner for any usage which does not 

App. 1984) 
 
Temporary Easement  
period.  A construction easement, for example, is terminated after the construction of the improvement 

The Dictionary 
of Real Estate Appraisal, Fifth Edition, Chicago, 2010, p. 195) 
 
Compensation due for a temporary easement is the reasonable rental value for the time the easement is 
used.  (State Dept. of Highways v. Woolley, 696 P.2d 828, Colo. App. 1984) 
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Exhibit C 
Colorado 7-Step Partial Take Appraisal Process  Eminent Domain 
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Colorado 7-Step Partial Take Appraisal Process  Eminent Domain 
 

 
The purpose of this appraisal is to develop a compensation estimate for the reasonable market value of the 
property actually taken; compensable damages, if any, to the residue after take; and special benefits, if 
any, to the residue after take.  Referred to as the modified state before-and-after rule, steps to develop a 
compensation estimate for the acquisition of real property are: 
 

1. Larger Parcel Value Before Take 
 

The first step in the appraisal process is to develop the reasonable market value of the subject 
larger parcel had there been no taking or any effect on value due to the proposed transportation 
project.  The Jurisdictional Exception Rule of USPAP applies to Standards Rule 1-4(f) in this 
step.  In Standards Rule 1-4(f), anticipated public or private improvements must be analyzed for 
their effect on value as reflected in market actions.  This is contrary to law for eminent domain 
appraisal.  Jurisdictional exception authorities are Uniform Act, Title III, § 301(3); 49 CFR § 
24.103(b); § 24-56-117(1)(c), C.R.S.; and CJI  Civ. 4th, 36:3. 

 

valuation caused by the public improvement for which such property is acquired, or by 
the likelihood that the property would be acquired for such improvement, other than that 
due to physical deterioration within the reasonable control of the owner, shall be 
disregarded in determining the compensat -56-117(1)(c), 
C.R.S.) 

 
2. Value of Part Taken (including easements acquired) 

 
The second step involves the same USPAP Jurisdictional Exception Rule as in step 1.  In this 
step, the reasonable market value of the land or property actually taken is developed.  The value 
of land taken is based on its value as part of the whole or the larger parcel.  Value of 
improvements taken is based on their contributory value to the larger parcel.  (49 CFR § 
24.103(a)(2)(iv), §§ 38-1-114(2) and 115(b), C.R.S., and CJI-Civil 4th, 36:3) 

 
3. Residue Value Before Take 

 
The third step is the reasonable market value of the residue before the property actually taken has 
been acquired.  This step sets the initial basis for the ascertainment of damages and/or special 
benefits to the residue.  The reasonable market value of the residue before the take is the 
mathematical difference of step 1 (larger parcel value before take) minus step 2 (value of part 
taken). 

 
4. Residue Value After Take (including encumbered easement areas acquired) 

 
The fourth step is to develop the reasonable market value of the residue after the real property 
actually taken has been acquired and proposed project improvements have been constructed.  In 
this step, the reasonable market value of the residue after the taking is no longer subject to the 
Jurisdictional Exception Rule to USPAP Standards Rule 1-4(f).  Any decrease or increase in the 
reasonable market value, if any, of the residue after take due to the proposed public project needs 
analyses.  The influence of the proposed public improvement is considered except for any 
damages or benefits shared in common with the community at large. 
 

the residue after the acquisition.  Any decrease or increase in value of the residue after take is 
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based on market evidence.  Damage to the residue must be established before a cost to cure can 
be considered to mitigate some or all damage.  Special benefits may accrue to the residue after 
take as a result of the project. 
 

5. Analysis of Damages and/or Benefits (NOTE: Some of the items or steps in this part 5 are 
abbreviated or optional by assignment condition in this Standard Partial Take appraisal format) 

 
Fifth step in the process involves analysis of damages and benefits to the residue after the take.  
Depending upon the extent of damages and cost to cure, performance of another appraisal of the 

Feasibility of Cost to Cure below).  The damages 
and benefits analyses might include the following elements: 

 
 Indicated Damages and/or Benefits 
 Compensable Damages and/or Offsetting Special Benefits  
 Compensable Damages  Incurable 
 Compensable Damages  Curable (Net Cost to Cure) including: 

 Cost to Cure 
 Feasibility of Cost to Cure Damages (Possible Re-appraisal of Residue After Cure*)  
 Net Cost to Cure 

 Indicated Offsetting Special Benefits  Residue Value As Cured 
 

*If damage to the residue is substantial and the cost to cure is not minor, an appraisal of the 
residue as cured might be necessary to analyze the feasibility of the cure.  If the cost to cure is 
minor, an analysis of the feasibility of the cost to cure damages might not be required. 

 
6. Rental Value of Temporary Easements 
 

Sixth step in the process is the estimate of reasonable rental value for the time the temporary 
easement is used.  A temporary (construction) easement is used for a limited time period and is 
terminated after the construction of the highway improvements.  The unencumbered fee interest 
in the land reverts to the owner at the time of termination. 

 
7. Estimate of Compensation Summary 

 
The final step is a compensation summary.  The compensation summary includes the following: 

 
 Reasonable Market Value  Land and/or Real Property Taken 
 Compensable Damages  Curable  Net Cost to Cure (residue after take/as is) 
 Compensable Damages  Incurable (residue after take/as is)) 
  
 Temporary Easements Rental Value 
 Total Compensation Estimate 

  
As stated in § 38-1-
partial taking, the compensation for the property taken and damages to the residue of said property shall 
be reduced by the amount of any special benefits which result from the improvement or project, but not to 

 
 

 

 

 



   
 

    
 
CIVIL TECHNOLOGY, INC    

156 156 

Exhibit D 
Sales data and analysis used to support easement percentage 
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Sales Data 

The following sales, with location map, include sites that were limited in use, similar to land 

impacted by an easement.  The sales and analysis to follow are not compared directly to the 

subject but are used to support the percentage of fee value adjustment developed for the 

easement. 
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Land Sales Map 

 



   
 

 

Cash Equivalent

N/A
None

89,851 Adjacent Parcel
2.06
 Rectangular Public - To The Site
 Level I-B; Industrial
 Not Located in Flood Plain  Platted

Remarks:

Location/Address: Vacant Remnant  tracts at 5151 Bannock Street, Denver, Colorado

Tax Schedule No.: Not  identified as of date of report

$105,000 

Recordation/Sale Deed: Reception Number 2013077031 CCD and Reception Number 2013000046015 in Adams County/Quit Claim 
Deeds; consideration is not properly identified in public records data - Owner deeds identify land area and 
consideration

Legal Description: Lengthy - In File

Grantor: BNSF Railway Co.
Grantee: Central Warehousing Services LLC
Sale Confirmed with/Date: Buyer/November of 2013
Appraiser Confirming: Charles Nelson

This transaction included a complex transfer of two remnant tracts adjacent to a larger ownership.  The tract at the northeast portion of 
the site is a narrow parcel, and included a ditch.  The land was purchased by the larger adjacent ownership to control foliage and 
vegetation growth.  The owner leases several warehouses to various tenants, including tenants that store food for restaurants.  The 
tenants complained that their customers, like the Cheese Cake Factory, were concerned about the growth near the storage warehouse, 
noticed during site visits.  The second tract at the southwest portion of the site was purchased to control drainage runoff.  The land was 
graded towards the larger ownership and the owner needed to purchase the parcel to re-grade and control runoff during precipitation.  
The two parcels had no other feasible uses then to the adjacent  owner.  The buyer provided a site tour and also produced deeds that 
included the consideration, parcel sizes, and additional information including a separate transaction where the buyer was required to 
purchase abandoned rail track.  County data does not include the entire documentation, at this point.  One parcel is located in Adams 
County and the second parcel is located in Denver County.

Property Rights Conveyed: Fee Simple

Conditions of Sale:  Arm's Length Open M arket Transaction
Financing S ource and Terms: Date of Sale: May-13

Drainage/Flood Plain: Platted:

Post Sale Expense: Selling Price:
Project Influence: Unit Price/S F:

Land Area-SF:

$1.17 

Use at time of sale: Vacant
Highest and Best Use: Assemblage with Adjacent Owner; Only Viable Use

Access:

Shape: Utili ties:
Topography: Zoning:

Land Area - Acres

Sale 1  Photograph on Following Page 
       

Portion of 
Parcels 
Acquired  



   
 

 

  
 
 
 
 
 
 
 
 
 
 
 

Looking North  Northeast Parcel in Adams County 
 
 
 
 
 
 
 
 
 
 
 

Looking Southwest  Southwest Parcel in City and County of Denver 



   
 

 

Cash Equivalent May-09
N/A $35,500 
None $1.97 

18,009 West Quivas Street
0.41
 Rectangular Public - To The Site
 Level PUD;Retail
 Not Located in 
Flood Plain

Platted

Remarks:

Quivas Street at East 103rd Avenue, Thornton, Colorado 80260Location/Address:

Tax Schedule No.: 1719-16-2-02-050

Recordation/Sale Deed: Reception Number 090000040009 /Special Warranty Deed in Adams County

Legal Description: In File

Grantor: West Quivas LLC
Grantee: Jade Star Enterprises
Sale Confirmed 
with/Date:

Buyer/July of 2013

Appraiser Confirming: Charles Nelson

Drainage/Flood Plain: Platted:

Post Sale Expense: S elling Price:
Project Influence: Unit Price/S F:

Land Area-SF: Access:

Shape: Utilities:
Topography: Zoning:

Land Area - Acres

Property Rights 
Conveyed:

Fee Simple

Conditions of Sale:  Arm's Length Open Market Transaction
Financing Source and Date of S ale:

Use at time of sale: Vacant
Highest and Best Use: Limited Use

This tract was purchased by the adjacent owner, to increase the parking area.  The adjacent building was purchased for a price 
of $1,550,000, in 2008.  The buyer added asphalt paving after purchase.  

Sale 2  Photograph on Following Page 
       



   
 

 

Looking West 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



   
 

 

Cash Equivalent Aug-09
N/A $65,000 
None $0.35 

185,566 No Finished Access
4.26
Irregular In Street
Sloping Single Family
Not Located in 
Flood Plain

Platted

Remarks:

Use at time of sale: Vacant
Highest and Best Use: Limited Use

This tract was sold by the State of Colorado, to the adjacent owner, Arvada Cemetery Association.  The parcel did not have 
finished access and the cost  to provide access was prohibitive, from a feasibility standpoint.  The topography is sloping up 
from Kipling Street, and this also created an impediment to development.  The site was sold at auction and available to the 
open market.  County records show a smaller land size.  The seller, however, confirmed the size at 4.26 acres, and this is also 
the size stated on the marketing brochure. 

Property Rights 
Conveyed:

Fee Simple

Conditions of Sale:  Arm's Length Open Market Transaction
Financing Source and Date of S ale:

Drainage/Flood Plain: Platted:

Post Sale Expense: S elling Price:
Project Influence: Unit Price/S F:

Land Area-SF: Access:

Shape: Utilities:
Topography: Zoning:

Land Area - Acres

Kipling Street @ West 54th Avenue, Arvada, ColoradoLocation/Address:

Tax Schedule No.: 39-161-00-017

Recordation/Sale Deed: Reception Number 2009105520 Patent in Jefferson County

Legal Description: Lengthy - In File

Grantor: State Of Colorado (Colorado State Land Board)
Grantee: Arvada Cemetery Association
Sale Confirmed 
with/Date:

Seller and City of Arvada/November of 2013

Appraiser Confirming: Charles Nelson

Sale 3  Photograph on Following Page 



   
 

 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Looking Southerly 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 

 
 
 

 
Looking Southeasterly 

 
 
 
 



   
 

 

Cash Equivalent Feb-13
N/A $225,000 
None $0.83 

270,072 Interior Road
6.20
Irregular In Street
Level I-3; industrial
Not Located in 
Flood Plain

Platted

Remarks:

Use at time of sale: Vacant
Highest and Best Use: Industrial

This site was purchased to support development  of an industrial building.  The building has been constructed and is occupied 
by Act Underground, an excavation company.   The gross land size is 6.2 acres.  However, the buildable area is 3.5 acres.  The 
remaining land is impacted by an easement that does not allow development.  County records show a slightly smaller site size.  
However, the buyer's agent  confirmed the larger land area, and the marketing brochure also lists the size at 6.2 acres.

Property Rights 
Conveyed:

Fee Simple

Conditions of Sale:  Arm's Length Open Market Transaction
Financing Source and Date of S ale:

Drainage/Flood Plain: Platted:

Post Sale Expense: S elling Price:
Project Influence: Unit Price/S F:

Land Area-SF: Access:

Shape: Utilities:
Topography: Zoning:

Land Area - Acres

9501 East 104th Avenue, Commerce City, ColoradoLocation/Address:

Tax Schedule No.: 1721-10-0-01-019

Recordation/Sale Deed: Reception Number 2013000018217/Special Warranty Deed in Jefferson County

Legal Description: Lengthy - In File

Grantor: 9501 E 104th Avenue LLC
Grantee: Revex 127 Investments LLC
Sale Confirmed 
with/Date:

Buyer/November of 2013

Appraiser Confirming: Charles Nelson

Sale 4  Photograph on Following Page 



   
 

 

Looking Northeast  Prior to Development 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

Looking Northeast after Development - Building in Background 



   
 

 

Cash Equivalent Dec-12
N/A $90,000 
None $0.81 

111,557 Mississippi Avenue
2.56
 Rectangular Public - To The Site
 Level PUD;Retail
 Not Located in 
Flood Plain

 No

Remarks:

Use at time of sale: Vacant
Highest and Best Use: Retail/Commercial

This site was purchased to support development of a medical office providing x-ray, mammography and laboratory services 
with a drive-thru prescription pick-up.  Prior to development the site needed to be approved for a variance to the storm water 
detention requirements.  According to the project narrative the site constraints included multiple sanitary and water 
easements, the Cherry Creek drainage way, Preble Jumping Mouse (a protected species) habitat on the western portion of the 
land, and the overall narrowness of the property.  The property is now developed as Miramont Family Medicine 

Property Rights 
Conveyed:

Fee Simple

Conditions of Sale:  Arm's Length Open Market Transaction
Financing Source and Date of Sale:

Drainage/Flood Plain: Platted:

Post Sale Expense: S elling Price:
Project Influence: Unit Price/S F:

Land Area-SF: Access:

Shape: Utilities:
Topography: Zoning:

Land Area - Acres

Location/Address: E-470 and South Parker Road at Dead End of Twenty Mile Road, Parker, Colorado 80138

Tax Schedule No.: 2233-091-00-001

Recordation/Sale Deed: Reception Number 2012101030/Special Warranty Deed - Douglas County

Legal Description: Lengthy - In File

Grantor: Golden Growth Partners
Grantee: Miramont Parker LLC
Sale Confirmed 
with/Date:

Buyer/May of 2013

Appraiser Confirming: Charles Nelson

Sale 5  Photograph on Following Page 
       



   
 

 

Looking West  Prior to Development 
 
 

 
  

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

As Improved 



   
 

 

Cash Equivalent Jul-13
N/A $89,000 
None $0.40 

221,285 No Finished Access at Sale
5.08
Irregular Public - To The Site
 Level I-1; Industrial at Sale
Located in a Flood 
Plain

Yes

Remarks:

Location/Address: SWQ of East 58th Avenue and Franklin Street, Denver, Co (unincorporated Adams County)

Tax Schedule No.: 1825-11-3-00-040 @ Time of Sale

Recordation/Sale Deed: Reception Number 2013000057825 /Special Warranty Deed - Adams County, Colorado

Legal Description: Lengthy - In File

Grantor: Public Service Company of Colorado
Grantee: James Sweetman Family Partnership
Sale Confirmed 
with/Date:

Buyer/November of 2015

Appraiser Confirming: Charles Nelson

Drainage/Flood Plain: Platted:

Post Sale Expense: Selling Price:
Project Influence: Unit Price/SF:

Land Area-SF: Access:

Shape: Utilities:
Topography: Zoning:

Land Area - Acres

Property Rights 
Conveyed:

Fee Simp le

Conditions of Sale:  Arm's Length Open M arket  Transaction
Financing Source and Date of Sale:

Use at time of sale: Vacant
Highest and Best Use: Limited outside storage

This site was purchased and assembled with adjoining land, to be sold to  Ready-Mix for use as a batch plant.  The parcel 
acquired was a remnant  tract owned by Public Service Company of Colorado.  The site is in a floodplain and is also bisected 
by a 20-foot wide sewer easement and an overhead electric power line easement.  The buyer owned the adjoining land and 
assembled this site with the adjoining land, selling the total 10.79 acres for $2,850,000 to Ready Mix.  The adjoining site 
included several basic metal industrial buildings that the buyer may incorporate into the batch plant development.  The land 
detailed above is now finished as parking area.

Sale 6  Photograph on Following Page 
       



   
 

 

Looking Southeast 
 
 

 
  



   
 

 

Cash Equivalent Jul-14
N/A $125,000 
None $0.80 

156,380 No Finished Access at Sale
3.59
Trapezoidal Public - To The Site
 Level M-1 and M -3, Industrial; and Open
Partially Located in 
a Flood Plain

Yes

Remarks:

Use at time of sale: Vacant
Highest and Best Use: Limited outside storage

This property was purchased for outside storage of trailers.  The site is impacted by a floodplain due to Sand Creek.  In 
addition, half of the site had open zoning and it was unclear as to what would be allowed on the site.  The buyer may use the 
site for storage of trailers.    

Property Rights 
Conveyed:

Fee Simple

Conditions of Sale:  Arm's Length Open Market Transaction
Financing Source and Date of Sale:

Drainage/Flood Plain: Platted:

Post Sale Expense: Selling Price:
Project Influence: Unit Price/SF:

Land Area-SF: Access:

Shape: Utilities:
Topography: Zoning:

Land Area - Acres

Location/Address: 11700 East  30th Avenue, Aurora, Colorado 80010

Tax Schedule No.: 1823-26-4-07-002

Recordation/Sale Deed: Reception Number /2014000045982 Special Warranty Deed - Adams County, Colorado

Legal Description: Lot 4, Block 1, MBT Subdivision Filing No. 1, County of Adams, State of Colorado

Grantor: Young Professionals LLC
Grantee: Tai-Dan HSU
Sale Confirmed 
with/Date:

Agent for Seller with Full Knowledge of the Transaction

Appraiser Confirming: Charles Nelson

Sale 7  Photograph on Following Page 
       



   
 

 

Photograph  Looking Southwest 

 
 

 
  



   
 

 

Analysis 

The sales are summarized below. 

 

 

 

 

 

 

 

Sale 1 

Typical buildable land tracts in the general area of Sale 1 sell for $5.00 to $6.00 per square 

foot, given similar size and zoning, and frontage, and market conditions.  Sale 1 sold for 20-

23% of the price for buildable land.   The only logical buyer for the remnant parcels was the 

adjacent owner.  Neither site had development potential.  The sites were purchased so that 

corrective measures could be implemented that would benefit the larger ownership.    

 

Sale 2 

Sale 2 was purchased by the adjacent owner to be used for parking.  The tract is narrow and 

had limited development potential as a stand-alone parcel.  Buildable tracts in the area of 

Sale 2 sell from $3.00 to $5.00 per square foot, based on similar market conditions.  Sale 2, 

with a price of $1.97 per square foot, is 39-66% of the value of a buildable site.  The small 

size of the remnant tract impacts the unit price, but the overall price, at $35,500, shows the 

limited value.  A small site that could support development, independently, would sell for a 

substantially higher overall price, compared to $35,500. 

 

Sale 3 

Sale 3 was purchased by the adjacent owner, to be used for possible future expansion of the 

Arvada Cemetery.  The land does not have finished access.  In addition, the site slopes up 

from Kipling Street.  Site analysis completed by the seller showed that there was not a 

feasible option to add access, given the potential uses.  Buildable land sites in this area sell 

from $5.00 to $10.00 per square foot.  This sale, at $.35 per square foot, is 3.5-7% of the 

value of buildable land, illustrating the significant constraints. 

 



   
 

 

Sale 4 

Sale 4 was developed with an industrial building.  The land has access and is buildable.  

However, a large portion of the site was impacted by an easement that reduced the buildable 

area.  This impacted the unit price for the land as a whole.  Industrial land sites in the area 

sell from $3.00 to $5.00 per square foot, under similar market conditions.  Sale 4 sold for 

$.83 per square foot, or 17-28% of the fee value of a buildable site. 

 

Sale 5 

Sale 5 was purchased to support development of a medical office.  The narrow shape, 

encumbrances, access, and other constraints created the low price.  Retail and commercial 

sites in this area sell from $7.00 to $25.00 per square foot, as of the date of this sale.  A 

variance for storm water detention had to be approved prior to site development.  The price, 

at $90,000, indicates the discount for the marginal development potential.   The land is now 

developed. The purchase price, at $.81 per square foot, was 3-12% of buildable land prices 

paid for sites that that are ready for development. 

 

Sale 6 

Sale 6 was purchased to be assembled with adjoining land, and then sold in total to Ready 

Mix for use as a batch plant.  The land is impacted by easements and floodplain area as 

described.  The unit value purchase price was $.40 per square foot. Buildable industrial sites 

in this area sell from $2.00 to over $7.00 per square foot, given similar market conditions.  

Sale 6 sold for 6-20% of the price for a buildable site. 

 

Sale 7 

Sale 7 was purchased to be used for trailer storage in the future.    The purchase price was 

$.80 per square foot.  The floodplain impacts and zoning limit the potential uses.  Buildable 

industrial sites in this area sell from $2.00 to over $5.00 per square foot, given similar 

market conditions, frontage, size, and so on.  Sale 7 has a value between 16-40% of the 

value of a site ready for development. 

 

The data show that tracts with limits on development, similar to an impact by an easement 

that limits the surface use, sell for a lower price compared to typical building sites.  The 

percentage ranges from approximately 3% to 66%.   
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Qualifications 

 
 
 
 
 
 
 
 
  



   
 

 

 
 
 

2413 Washington Street 
Denver, CO 80205 
Phone (303) 292-0348 
Fax (303) 388-9512 
 
Charles Nelson, MAI - Real Estate Appraiser/Consultant 
charles.nelson@civiltechnology.com 
 
Summary of Qualifications 
Certified General Appraiser having 28 years of experience providing a wide range of appraisal 
services throughout the Greater Denver Area 

 
Major Project Experience 
 

 City of Westminster Little Dry Creek Interceptor Sewer Repair & Replacement Project 
 City and County of Denver Federal Boulevard project 
 City and County of Denver NWC project 
 City and County of Denver Peoria Crossing project 
 CDOT Central 70 project 
 Commerce City 70th and Colorado Blvd. project 
 El Paso County Baptist Road West project 
 RTD and CDOT T-Rex project  
 RTD Fastracks project  
 Completed numerous additional assignments for eminent domain purposes 

 
Sample of Clients 
 

 Arapahoe County 
 City and County of Denver 
 City of Aurora 
 City of Commerce City 
 City of Thornton 
 City of Westminster 
 Colorado Department of Transportation (CDOT) 
 H.C. Peck and Associates 
 HDR 
 Regional Transportation District 
 TRS Corp. 

 
Education and Professional Certifications 
 

 Metropolitan State University of Denver (Bachelors of Science) 
 Certified General Appraiser  (CG -1323474 State of Colorado) 
 ppraiser List 
 MAI Designation from the Appraisal Institute  
 Qualified as an Expert Witness in Denver, Arapahoe, Douglas, and Jefferson Counties 

 
Professional Affiliations 
 

 Member of the Appraisal Institute 
 Former President/current member of the Colorado Chapter of the Appraisal Institute 
 Former President/ current member of the International Right-of-Way Association, 

Chapter 6  Denver, CO 

mailto:charles.nelson@civiltechnology.com


   
 

 

Recent Testimony 

 

Client  Property Address Case Number Date Attorney for Petitioner Attorney for 
Defendant 

Type of 
Testimony 

City and County of 
Denver (CCD) 

5125 Race Court 2017CV31602 06/06/18 Renee A. Carmody John R. Sperber and  
Sean J. Metherell   

Trial 

CCD 3890 Franklin St. et al 2017CV32494 04/23/18 Renee A. Carmody Mikaela V. Rivera Mediation 

CCD 3890 Franklin St. et al 2017CV32494 04/04/18 Renee A. Carmody Mikaela V. Rivera Deposition 
CCD 4660 Baldwin Court 2017CV30662 11/08/17 Renee A. Carmody Brandee L. Caswell 

and Sean J. 
Metherell 

Mediation 

CCD 5001 National Western 
Drive 

2016CV34153 07/18/17 Renee A. Carmody Bruce G. Smith Trial 

CCD 5001 National Western 
Drive 

2016CV34153 06/07/17 Renee A. Carmody Bruce G. Smith Deposition 

CCD 3301 Brighton Blvd. and 
3400 Arkins Ct. 

2015CV031614 10/24/16 Renee A. Carmody John R. Sperber Trial 

CCD 3301 Brighton Blvd. and 
3400 Arkins Ct. 

2015CV031614 08/11/16 Renee A. Carmody John R. Sperber Deposition 

RTD 4100 Dahlia Street 2012CV3221 01/25/16 Edward J. Blieszner Douglas S. 
Widlund 

Trial 

RTD 4100 Dahlia Street 2012CV3221 11/19/15 Edward J. Blieszner Douglas S. 
Widlund 

Deposition 

CCD 1945 Cherry Street 
Denver, CO 

2013CV031507 10/15/14 Jo Ann Weinstein and 
Steve Hahn 

Jody Harper 
Alderman and 
Carrie S. Bernstein 

Deposition 

Greenwood 
Village 

7300 E.  Belleview 
Avenue Greenwood 
Village, CO 

2012CV1177 1/7/14 Tonya Haas Davidson and 
Shannon Chambers 

Douglas S. 
Widlund 

Trial 

Greenwood 
Village 

7300 E. Belleview Ave. 
Greenwood Village, CO 

2012CV1177 6/13/13 Tonya Haas Davidson and 
Shannon Chambers 

Douglas S. 
Widlund 

Deposition 

Greenwood 
Village 

7300 E. Belleview Ave. 
Greenwood Village, CO 

2012CV1177 4/12/13 Tonya Haas Davidson and 
Shannon Chambers 

Douglas S. 
Widlund 

Deposition 

RTD 750 West 48th Avenue 
Denver, CO  

2011CV2546 10/15/12 Richard F. Rodriguez Jody Harper 
Alderman 

Trial 

RTD 4045 Fox Street Denver, 
CO  

2011CV 8820 9/20/12 Robert R. Duncan Mikaela V. Rivera Deposition 

RTD 750 West 48th Avenue 
Denver, CO  

2011CV2546 6/28/12 Richard F. Rodriguez Jody Harper 
Alderman 

Deposition 

RTD 6045 Lipan Street et al 
Denver, CO  

2011CV 356 5/2/12 Donald M. Ostrander James R. Cage Deposition 

RTD 5200 Smith Road 
Denver, CO 

2011 CV 7075 4/4/12 Robert R. Duncan Douglas S. 
Widlund 

Deposition 

RTD 5715-5717 W. 11th Ave. 
Lakewood, CO  

2010CV 1021 9/12/11 Don M. Ostrander Bruce G. Smith Trial 

RTD 1300 Lamar St. 
Lakewood, CO  

2009CV 6469 3/9/11 Richard F. Rodriguez Timothy W. 
Gordon 

Deposition 

RTD 1300 Lamar St. 
Lakewood, CO  

2009CV 6469 3/9/11 Richard F. Rodriguez Timothy W. 
Gordon 

Trial 

RTD 5600 W. 13th Ave. 
Lakewood, CO  

10CV 1896 2/16/11 Edward J.  Blieszner Robert  T. Hoban Trial 

RTD 5715-5717 W. 11th Ave. 
Lakewood, CO 

2010CV 1021 1/28/11 Don M. Ostrander Bruce G. Smith Deposition 


