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Quarries and Gravel Pits 

Because rock and stone are valuable, these sites are definitely not 
“the Pits” when it comes to income properties. Whether you are an 
owner, lessee, operator or lender, we can appraise this highly 
unusual property for you. 

Our Experience 
 
Appraisal of (rock) quarries, gravel pits and similar properties 
requires specialized valuation techniques and assimilation of technical 
data. First timers should not take a shot at these. 

 
At ZENGEL and Associates, we have conducted enough valuations of 
these properties to master the method and understand the technical 
aspects -- we know what to look for and what questions to ask. 
Valuing these normally involves coordinating the geologist’s reported total aggregate reserve with the client’s regulated 
or contracted maximum extraction plan to determine an estimated reserve depletion schedule, reversion value, and 
market royalty.  

Our Clients  
We typically serve owners / lessees / operators, mining and extraction companies, construction companies, and 
lenders seeking verification of value for collateralization purposes. If your property needs an appraisal, contact us and 
mine our experience to value your site in these circumstances: 

• Purchase and Sale  
• Leasehold Valuation  
• Lease vs. Buy Analysis  
• Verification of Recurring Royalty and Land Reversion Interest  

 
Sample Engagements 

• For an SF Bay Area bank financing a leased fee interest, we valued a 2600 acre mixed-use 
ranch in Northern California with farmland, grazing land, orchards and an aggregate mine, 
along with structural improvements:  

                  Valuation in excess of $22 million. 

• A materials company asked us to value a 3-parcel river bottom site currently in agricultural 
use for potential use as a sand and gravel quarry:  

                  Valuation $4.6 million. 

• For acquisition negotiations, a materials company engaged us to value several hundred acres 
of a river bluff for potential use as an aggregate mine:  

                  Valuation $4.4 million.  
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Right of Way Appraisals -- Railroad, Transit, Communication, & Pipeline Corridors 

 
ZENGEL & Associates will conduct your right of way appraisals with care and efficiency, whether we’re valuing a light rail 
transit corridor and station, a pipeline right of way, or a rails to trails corridor. 

Our Experience           
Today, corridor easements are commonplace for mass transit and light rail, communications lines, power transmission, and 
pipelines. Continuing a tradition since the 1800s in the West, right of way owners also lease portions of these corridors for 
ancillary uses. Plus, a trend is afoot where communities are transforming abandoned and little-used right of way corridors into 
bike paths, walking and hiking trails, and other environmentally-friendly uses. In all these traditional and developing contexts, 
right of way interest holders need appraisals due to contract renewals, litigation, and governmental actions. 

At ZENGEL and Associates, we are accomplished at valuing rights of way for their primary and ancillary uses. We appraise right 
of way corridors in various contexts, whether they involve sub-surface, surface or above-surface rights:                  

• Litigation           
• Recreation            
• Leasehold Value              
• Contract Renewal– Rental Rate Study         

• Power Transmission, Communication and Recreation 
Easements  

• Eminent Domain & Condemnation – Mass Transit & Light Rail 
• Pipelines and Pipeline Easements  

Our Clients  
We serve clients in the private and public sectors:      

• Lenders     
• Private Railways  
• Private Landowners  
• Oil and Pipeline Companies              

• Regional and Local Transit Authorities  
• Communications, Utility and Cable Companies  
• Publicly-Traded Railroads          

Please contact us to discuss your next right of way appraisal. 

Sample Engagements   

• For a lessor California county transit authority, we established market value of its 32-mile railroad right of way to 
help it negotiate a rent renewal with its oil / gas pipeline lessee:  

Valuation near $19 million. 

• For a Northern California metro transit authority in eminent domain, we valued the rights of way and the land for a 
proposed light rail station: 

Valuation near $1,250,000. 

• For a city in Central California, we valued an old railroad station site for proposed asset contribution in a 
public/private industry exchange program: 

Valuation over $650,000. 

• For a local, private railroad company in litigation with a Central California local government authority, we valued its 
right of way slated to be condemned for use as a recreational hiking path: 

Valuation $640,000. 
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Truck Travel Centers 

Truck travel centers have morphed from the dusty old truck 
stop selling diesel and a dog to today’s multi-service facility 
offering everything from a shower to a caramel latte. ZENGEL & 
Associates is up to speed in valuing these distinctive properties. 

 
Our Experience 

America runs on trucks. The number of trucks on California 
roads doubled in the 1990's and continues to accelerate in the 
mid-2000's. How do all these trucks and truckers survive on the 
road? Truck travel centers.  

At ZENGEL & Associates, we value truck travel centers in Central and Northern California along major transportation 
corridors and near airports. As a result, we know that nowadays, truck travel centers offer a seemingly endless array of 
services: fuel stop, card-lock facility, truck wash, C-Store, shower and locker rooms, overnight accommodations, laundry 
facilities, theater, gift shops, co-branded specialty restaurants or café dining, and franchised food and drink outlets. These 
amenities enhance the center’s income-generating potential from the existing trucker clientele, and attract a significant portion 
of the motoring public that the old truck stop model never envisioned. 

So, if you need truck travel center appraisals, contact us to put our knowledge to work for you. 

Our Clients  

Clients usually need truck travel center appraisals in the contexts of sale / purchase, leasing, and loan collateralization. We 
typically find clients among the following: 

• Lenders   
• Oil Companies           

• Lessors and Lessees  
• Private and Public Company Buyers and Sellers  

  

Sample Engagements 

• For purposes of underwriting a purchase loan, a local bank asked us to value a Central Valley center located along a 
major state highway and operating under a long-term lease – with a fueling facility, restaurant, C-Store, and shower 
facilities:  

Valuation over $7 million. 

  

• In an estate planning project for a closely-held regional dealer, we valued a truck travel center in the greater SF Bay 
Area with a fueling facility, card lock, truck wash, co-branded fast food and specialty coffee operations, and C-Store: 

Valuation over $4 million. 
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Auto Dealerships  

Producing accurate auto dealership appraisals requires constant 
exposure to this specialty market. ZENGEL and Associates brings 
to your project up-to-date market knowledge earned from 
regularly conducting single and multi-site car dealership valuations 
for buyers, sellers and lenders. 

Our Experience 

ZENGEL & Associates performs car dealership appraisals up and 
down the Sacramento and Central Valleys, throughout greater 
Northern California and the San Francisco Bay Area, covering multiple brands and varied sales and service site combinations. 

Combined, since 2001 we have valued over 25 auto dealership sites with total real property values of over $120 million. We 
handle virtually all project types, from single site to multiple sites, from auto mall to multiple site / city portfolios, to RV 
centers.    

Our Clients  

We conduct appraisals for corporate auto dealership groups and traded companies; single site and chain dealership owners; 
buyers and sellers; dealer lessees; and dealership lenders from banks to the auto manufacturers. So, contact us for your car 
dealership appraisals -- chances are we have already handled a valuation situation similar to yours: 

• Refinancing  
• Condemnation  
• Collateralization of single and multi-site acquisitions  
• Rental value of the improvements and / or ground lease  
• Leasehold value for sale / leaseback or loan collateralization   
• Financing for new construction, modernization, rehab, expansion  

 Sample Engagements  

• A corporate entity, for traditional bank and auto manufacturer financing purposes, asked us to value a combination of 
its current and proposed dealerships at various times and sites in Northern and Central California, including metro 
Sacramento and Fresno:  

    Combined valuation over $26 million. 

• A local ownership group hired us to complete the valuation of an 8-dealer auto mall in Central California for internal 
asset management purposes:  

    Valuation in excess of $12 million. 

• For underwriting a refinancing, a California regional bank asked us to appraise two RV dealerships in Central and 
Northern California:  

    Valuation over $4.5 million. 
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Legal-Related 

ZENGEL & Associates has a successful, proven track record of providing litigation support, real estate appraisals and valuation 
services to law firms and their clients on scores of projects since 1982. So, we welcome the opportunity for our qualified 
members to provide expert valuation services to your law firm. We work with firms of various shapes and sizes – large, av-
rated with top-tier practice groups; regional firms to small, local law offices; boutique real estate and probate / estate firms; and 
sole practitioners. And, we frequently assist the legal departments of governmental and quasi-governmental agencies. Please 
review Our Client List for a sampling of our legal clientele.  

Litigation Support & Expert Testimony 

We offer a range of Litigation Support services to our friends in the legal community: 

• Initial Consultation (Informal and Formal)  
• Third Party Review  
• Formal Appraisal Reports  
• Consultation During Discovery  

• Deposition Prep and Testimony  
• Pre-Trial Prep, Including Exhibits  
• Trial Testimony  
• Testimony Before Boards and Commissions  
• Environmental Impairment – Stigma  

Our Litigation Support covers these practice areas: 

• Eminent Domain / Condemnation  
• Full and Partial Takings  
• Inverse Condemnation  
• Loss of Income  
• Severance Damages  
• Bankruptcy  

• Environmental Contamination / Stigma  
• Lease Renewal / Rental Adjustment  
• Broker Fraud / Misrepresentation  
• Tax Controversy  
• Divorce  

Many appraisal firms claim to provide all kinds of Litigation Support. But, when push comes to shove, because the work is 
exacting and requires the conclusion to be highly defendable, they rarely tackle a valuation with real litigation potential. Instead, 
ask us. We welcome and regularly work engagements where the property’s value is already or is likely to be disputed. 

Rare is a firm with substantial experience at deposition and trial. Qualified members of our firm have consulted and successfully 
testified as an expert witness in numerous administrative actions and cases filed under the jurisdiction of federal and state 
courts. We know what it takes to establish and defend a valuation under examination – the right analysis, understandable and 
admissible technical methodology, and rock-solid research and market data.  

Probate, Estates and Trusts  
Attorneys frequently call upon ZENGEL and Associates to appraise properties for Probate and Estate Planning purposes. 
We can manage your project whether it involves a single property or multiple properties, for most property types, in a number 
of situations: 

• Gifting  
• Probated Property  
• Establishment of Trusts  

• Family Limited Partnerships (FLPs)  
• Tax Sales & IRS Challenges  

Other Legal-Related Valuations  
We also provide law firms with substantial valuation experience in these other settings: 

• Arbitration & Mediation  
• Buy / Sell Agreements  
• Conservation Easements  
• Fractional Interests  

• Partnership Dissolution  
• Uncontested Lease Renewal / Contract Adjustment  
• Business Planning  
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Consulting 

The scope of this Focus Area truly varies with the needs of our clients. Sometimes, you may not require a formal, summary 
appraisal or a self-contained report. Instead, you may need valuation work completed to a level something short of a full 
appraisal. This advice still gives you the meaningful valuation conclusion or the compilation of information that helps you 
make a key business decision. At ZENGEL & Associates, client-centered flexibility means that in most cases, we can craft 
your consulting project to answer your valuation questions inside your comfort zone and within your time constraints. 

 

  Here is a list of the valuation consulting services that clients frequently ask us to perform: 

• Alternative Use Study   
• Analyses: Buy / Sell / Lease   
• Business Valuation    
• Due Diligence Review   
• Easements and Other Partial Interests   
• Leasehold and Leased Fee  

• Litigation Support  
• Market Analysis  
• Lease Renewal and Rental Rate 

Studies  
• Operations Audits   
• Property expense analysis  
• Site Selection  
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Sample Engagements 

On this page you can review a list of some of our recent Real Property, Special Use, Legal-Related, and Consulting 
engagements. If you have any questions regarding the subject matter below, feel free to contact us anytime. 

Real Property 

• For purposes of collateralizing a multi-million dollar line of credit, a money center bank engaged us to conduct a 
complete, summary appraisal of the corporate borrower’s world headquarters in the Central Valley -- a six-building 
campus of office / manufacturing / R&D space of over 400,000 square feet:  

    Valuation over $30 million. 

• For estate valuation purposes of a closely-held business, we valued the client’s portfolio of six food production, 
warehousing, cold storage, and distribution facilities (with land) located in the SF Bay Area, Central and Southern 
California, and Nevada totaling over 350,000 square feet:  

    Valuation over $28 million. 

• For a Northern California bank underwriting a refinancing, we valued a multi-location medical complex in the Central 
Valley including 6 office buildings and a convalescent facility:  

    Valuation over $27 million. 

• For an SF Bay Area bank considering the financing of a leased fee interest, we valued a 2600 acre mixed-use ranch in 
Northern California with farmland, grazing land, orchards and an aggregate mine, along with structural improvements:  

    Valuation in excess of $22 million.  

• For a Sacramento area bank collateralizing a line of credit, in a limited report we valued the land and improvements 
on 5 operating sites of a local chain of fast food restaurants in the Central Valley:  

    Valuation in excess of $3.5 million. 

• For a traded corporation, we completed a study of its highly unique, abandoned specialty food processing facilities and 
400+ acres of surrounding farmland and wildlife habitat in Northern California for potential alternative uses if sold, 
and for internal accounting purposes:  

    Valuation near $2 million. 

Special Use  

• For estate planning purposes, our client engaged us to value nearly 90 California Gas Station / C-Store sites across 57 
cities in the Central Valley, Northern California, the South, East and North SF Bay Areas, San Francisco / SF Peninsula, 
and the Central Coast – plus a Truck Travel Center. Total real estate and business:  

    Combined valuation- $80+ million. 

• For a California county transit authority, we valued its 32-mile railroad right of way to help it negotiate a rent renewal 
with its oil / gas pipeline lessee:  

    Valuation near $19 million. 
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• A local ownership group hired us to value a multi-dealer auto mall in Central California for internal asset management 
purposes:  

    Valuation in excess of $12 million. 

• A corporate client, for internal purposes, asked us to appraise one of its California TV stations, including studios and 
administrative offices:  

    Valuation over $3.5 million. 

• For loan underwriting, a San Jose area bank engaged us to value a Northern California fireworks manufacturing 
facility, including unique structures specially built for production safety purposes:  

    Valuation at nearly $4 million. 

• For a Central California school district, we prepared a limited valuation study of three alternative grammar school 
sites containing up to 43 residential parcels each to help the district identify the most economically viable site in a 
potential condemnation action critical to a central-city urban renewal project.  

    Site Valuation range: $2.3 to $4.3 million. 

• For insurance purposes, a Central Valley church engaged us to issue a limited memo report outlining the replacement 
value of its church and related office / classrooms complex:  

    Valuation near $2.7 million. 

Legal-Related  

• For a Central Valley law firm in litigation over the 30% taking by Cal Trans of its client’s 350-unit apartment for 
freeway widening, we estimated the total value of the property taken, severance damages, plus loss of an easement 
interest. Prior to deposition, the case settled close to our damages value estimate: 

    Valuation in excess of $3 million. 

• A San Francisco law firm engaged us to value a client’s North SF Bay Area real property and business income interests 
in the approximately 20% taking of his gas station in a widening of a major street. Following deposition, the case 
settled close to our damages value estimate:  

    Valuation near $400,000.  

• A Central California law firm engaged us to appraise an estate consisting of various commercial and residential 
income properties in several counties, including fractional interests in corporations.  

    Valuation at over $2 million. 

• For a San Francisco law firm, we estimated the NPV of its corporate plaintiff’s loss of future income from an industrial 
site stigmatized with remediation systems to remove a chemical plume allegedly sourced from the defendant’s 
neighboring facility. After deposition, the case settled near our damages estimate:  

    Valuation at $450,000. 
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• In an estate tax controversy in US Tax Court, for our client family trust we estimated and testified to the value of its 
portfolio of gas stations and related petroleum distribution properties in Northern and Central California at some $4 
million below the IRS’ position. A large, national Valuation firm completed the IRS’ expert estimate. Judgment - the 
court established the value essentially at our estimate. 

    Result: client tax savings of several hundred thousand dollars.  

• For a Sacramento law firm representing a plaintiff in local condemnation litigation, we conducted a valuation of 
plaintiff’s minor easement rights:  

    Valuation at $60,000. 

• For a local, private railroad company in litigation with a Central California local government authority, we valued its 
right of way slated to be condemned for use as a recreational hiking path. The case settled near our estimate: 

    Valuation $640,000. 

• For a Los Angeles law firm working a bankruptcy case, we conducted a market vs. liquidation value appraisal on a 
Central California food packing facility (partnering with a personal property appraiser who valued the machinery and 
equipment): 

    Valuation differential in excess of 35%. 

Consulting  

• At the request of an Arizona partnership proposing to build a mini-storage complex in Central California, we 
completed a local feasibility / marketability study of its project; including current and proposed competitive facilities 
inventory, current and projected occupancy rates, rental rates, estimated construction costs per square foot, likely 
common facility improvements, surveyed unit absorption rates, and expected rental concessions.  

• Hired by a Sacramento real estate management firm, we completed a limited study of the market rents and 
commercial property values in the surrounding area to establish a reasonable estimate of the valuation range for a 
vacant site in Sacramento with questionable retail development potential.  

• For a Central California school district interested in a site acquisition, we conducted a brief valuation study and issued 
a letter memorandum. The memo considered not only land costs, but potential additional costs associated with the 
partial taking impact on remainder parcels considerate of severance damages, costs to cure, and relocation costs. Our 
estimates provided advance notice to the district of potential hidden costs and sensitive issues that became apparent 
based on right of way taking maps. This preliminary analysis helped the district to later make the final site selection.  
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Business Valuation 

When you need a business valuation alone or in conjunction with a real estate valuation in Northern and Central California, 
look to ZENGEL & Associates. We offer a rare combination of both services -- professional business valuation and MAI, 
expert commercial real property appraisal.  

If you need only a business valuation, an Accredited Valuation Analyst (AVA) with up-to-date training, standards and 
certification by the National Association of Certified Valuation Analysts (NACVA), will conduct your valuation in a timely, 
professional manner. 

If you need both valuation services, we offer you several advantages. First, you don’t waste time finding, vetting and engaging 
two different consultants, and then coordinating their schedules. Second, you don’t end up paying two separate fees. Third, the 
uncertainties and inefficiencies of using two firms disappear. Instead, we offer a seamless combination of services that melds 
into client-centered valuation deliverables you can count on -- at lower combined cost. 
 
Professional Business Valuation – What do you need?  
Professional business valuation can be part financial theory, part market analysis, and part business savvy. So, when you need a 
ballpark value, your local business broker is a good source. But, there are plenty of situations when the back of a napkin 
number or rule of thumb multiple does not work, such as (1) your partners are buying you out, (2) you and your business value 
are headed for court, (3) your business value is needed for tax planning or is reported on an estate or gift tax return, (4) you 
are selling your business to retire, (5) you seek bank financing for the purchase of a business, (6) you are looking for ways to 
increase the exit value of your business, and (7) many more.  

In those circumstances, “guesstimates” fail -- so call on ZENGEL & Associates. We conduct your business valuation with 
understandable, real-world analyses using proven, professionally-recognized methodologies. We can tailor the complexity and 
thoroughness of your business valuation engagement to your needs, budget and time frame. 

What Business Context?  
We can conduct your business valuation alone or combined with real estate appraisal in the following contexts, and more: 

• Trusts, estates and gifting  
• Probate  
• Corporations and sole proprietorships  
• Partnerships and other fractional interests  
• Retail, wholesale, distributors, services, manufacturing, 

agriculture  

• Litigation and damages assessment  
• Purchase and sale  
• Financing and Refinancing  
• Line of credit collateralization  

Sample Engagements  

• For estate planning purposes, our client engaged us to value nearly 90 California Gas Station / C-Store sites across 57 
cities in the Central Valley, Northern California, the South, East and North SF Bay Areas, San Francisco / SF Peninsula, 
and the Central Coast – plus a Truck Travel Center.  

    Combined real estate and business valuation -- $80+ million. 

• An SF Bay Area law firm engaged us to estimate the business value of a corporation in an action for breach of an 
equity purchase agreement and for related professional negligence. We submitted an expert valuation report for the 
defendant and a detailed critique of the valuation report of the opposing expert.  

Result: the case settled near our business value that was less than half the value estimated by 
plaintiff’s business valuation expert.  
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• For business planning, a Northern California investment group engaged us to value three tenancy-in-common (TIC) 
interests holding a group of commercial income properties. We first appraised the fair market value of the properties, 
then analyzed and concluded the appropriate discounts to value that applied to each individual TIC interest.  

    Valuation (pre-discount) at over $2 million. 

• For a Central Valley bulk petroleum marketer, we conducted a business valuation of its corporate entity, including 
appraisal of its real estate and improvements, for business planning and potential sale purposes.  

    Valuation in excess of $2 million. 

• For a Northern California corporation, we conducted a business valuation, including appraisal of real estate and 
improvements, of its animal boarding facility and retail business for purposes of business planning and potential sale.  

    Valuation over $1 million. 
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Gas Stations & C-Stores 

The appraisal of Gas Stations and related C-Stores is a 
specialty where only the experienced need apply. ZENGEL 
& Associates brings to your Gas Station and C-Store 
appraisals a unique, high-test wealth of experience and 
dependability in this segment -- whether you are big oil, a 
middle market owner / operator, a small dealer, a lender, 
or a government agency. 

Our Experience  

In today's fast-changing, retail fuel environment, ZENGEL 
& Associates  
is at the forefront of valuing Gas Stations and C-Stores. 
We understand this market, and we have the proprietary 
market database to prove it. In the year 2001, we joined 
forces with the specialty appraisal firm of Patrick D. McIntosh. Together, we created the most experienced provider of Gas 
Station appraisals and related valuation services in Northern and Central California. To date, our combined practice team has 
valued a total of more than 1500 Gas Station / C-Store properties. In fact, since 2001 we have valued over 400 sites across 
California. 

Big job? Little job? We can handle either one and those in-between. We can value both the real property and the “going 
concern” business components of a site. Over the years, our projects have ranged from a single station to a multi-sited 
portfolio with over 100 locations. How can we do that?  

Because we combine our vast experience in this sector with our unmatched, in-house database to form a uniquely efficient and 
accurate valuation capability. This capability reflects our knowledge of the California retail petroleum market and its submarket 
trends that is critical to market-wise valuation. Non-specialists and out-of-state specialist firms unfamiliar with these market 
nuances cannot “learn” this local knowledge overnight. Upshot -- our capability generates a superior valuation deliverable for 
your properties wherever they may be in California. 

Please contact us, and put our insight to work for your valuation. 

Our Clients  

ZENGEL & Associates brings a valuation team with over 70 years of combined appraisal experience to your assignment. We 
serve a full spectrum of clients: 

• Estates  
• Lenders  
• Government  

• Major Oil Companies  
• ARCO/BP, Beacon, Chevron, Conoco/Phillips, Hunt & Sons, Nella, 

Shell, Texaco, Ultramar/Diamond Shamrock, UNOCAL, Valero  
• Small, Independent Dealers / Jobbers / Lessees  
• Middle Market and Family or Closely-Held Owners / Operators  

Our Client List includes virtually every major oil company serving California and the West -- either through company stores or 
supplying dealer locations. If you are a middle market or closely-held owner of multiple sites, we know you, too. We have 
performed many of your projects – from purchase and sale to estate valuations. If you are a small or independent dealer / 
jobber with one or a handful of sites, we regularly handle your assignments. We know the issues confronting today’s 
independent –- price competition, thin margins, rental rate adjustments, the fight to increase pumping volumes, full or partial 
condemnations, contamination issues, and the need to optimize C-Store and Mart sales. And, if you are a city / county 
government agency in a condemnation action with a gas station – we can help. 
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For all of you, we have been there, done that. Regardless of your project’s size or purpose, contact us -- we will conduct your 
assignment professionally, efficiently, and with integrity. 

Our Projects 

Our clients require Gas Station and C-Store valuations for many reasons: 
• Estates   
• Leasehold and Leased Fee   
• Financing and Re-Financing  
• New Construction   
• Site Rehab  
• Site Contamination and Stigma  

• Rental Renewal  
• Condemnation & Eminent Domain  
• Severance Damages  
• Lost Profits  
• Single-Site to Multi-Site / Portfolio for Buy-Out / Acquisition / 

Divestiture   

They may be just across the street, but no two gas stations are the same. Traffic patterns, ingress/egress, pumping volume and 
pumping stations, management, C-Store sales and improvements, service bays, and age can impact value. So, we structure your 
valuation project to suit your site(s) and your particular needs. Want a brief consultation? No problem. Want a restricted, 
summary, or self-contained report? We do them all.  

Please contact us for your next Gas Station / C-Store valuation  

Sample Engagements  

• For estate planning purposes, our client engaged us to value nearly 90 California Gas Station / C-Store sites – across 
57 different cities in the Central Valley; Northern California; the South, East and North SF Bay Areas; San Francisco / 
SF Peninsula; and the Central Coast – plus a large, Truck Travel Center. Total real property and business valuation:  

     Combined valuation over $80+ million. 

• For a large, vertically-integrated US refiner / wholesaler / retailer required to divest itself of properties because of a 
recent corporate acquisition, we valued 19 company-owned Gas Station sites across the SF Bay Area and Northern 
California:  

                    Valuation in excess of $22.5 million. 

• In preparation for lease renewal negotiations with its dealers, a multinational oil company asked us to prepare limited 
valuation reports for 7 of its gas station sites in the Sacramento metro area:  

                    Valuation over $8.6 million. 

• For collateralization of a purchase loan, an SF Peninsula bank hired us to value a newly-constructed, major brand Gas 
Station / C-Store at a key Peninsula intersection just off Highway 101:  

                    Valuation $2.9 million. 

• In an estate planning controversy in US Tax Court, for our client family trust we testified to the value of its portfolio 
of gas stations and related petroleum distribution properties in Northern and Central California at some $4 million 
below the IRS’ position. A well-known national valuation firm completed the expert estimate for the IRS. Judgment - 
the Tax Court established the value essentially at our estimate. Result:  

                   Several hundred thousand dollars in tax savings to our client.  
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• For an independent dealer and his major oil company supplier, we valued his combination Gas Station / C-Store in the 
Monterey Bay Area for lease renewal:  

                  Valuation $1.2 million.  

• In a street widening in the North Bay, an SF Bay Area law firm engaged us to value its client’s real property and 
business income interests in the approximately 20% taking of his gas station; following our deposition the case settled 
near our damages estimate:  

                    Valuation around $400,000. 

• For a large, West Coast gasoline retailer engaged in evaluating land for new, owned Gas Station / C-Stores, we valued 
a large, prime site in the Metro Stockton area:  

                    Valuation $1.2 million 
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Regional & Extended Service Areas  

 
At ZENGEL & Associates, we normally take appraisal engagements for clients’ property sites ranging throughout our 
California Regional Service Area: 

• The Northern Sacramento Valley to the Southern Central 
Valley, including the major population centers of Sacramento, 
Stockton, Modesto, Fresno & Visalia  

• The greater SF Bay Area (South Bay, East Bay, North Bay) east 
to the Lake Tahoe region  

• Along California’s mid-Coast  
• The urban and rural areas that parallel these major 

transportation corridors:  
o Interstate Freeways I-5, I-80, I-205, I-580, I-680, I-880  
o State Highways 50, 99, and 101.  

At ZENGEL & Associates, we appraise Gas Station/C-Store locations 
throughout our Extended Service Area: 

• Our Regional Service Area, plus  
• Other locations in California and the West  

Flexibility - We Want To Work With You 

 
These are broad descriptions to help show you where we normally work. We sometimes appraise properties that are outside 
of these Areas -- including Southern California, Arizona, and Nevada, depending on the size and scope of your project. Or, we 
can value your sites that are located in our Regional or Extended Service Areas, and then partner with another high-quality firm 
that will value the portion of your project with sites located outside those Areas.  

Please contact us if you have any questions about your property location – we want to help! 
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A. George Zengel, MAI 

Principal 

A. George (“George”) ZENGEL is the principal of ZENGEL & Associates. George founded the firm in 1982. He has been an 
MAI since 1979 and an independent real estate appraiser since 1971. George brings to clients over 36 years of high-quality, 
varied commercial appraisal experience, including a robust background in the valuation of Special Use properties. 

Consequently, his professional skill set is broad and deep. George has consulted and testified as an expert real property 
valuation witness in many cases pending or in trial before the US Bankruptcy Court, US District Court, and numerous 
California state court jurisdictions. He has served as the past President of the Appraisal Institute chapter in Sacramento and the 
former Society of Real Estate Appraisers chapter in Fresno, and has appeared as a speaker at professional appraisal and law 
seminars. George completes real estate appraisal and business valuation engagements in our Regional and Extended Service 
Areas.  

 

 

Thomas P. Zengel, MBA, JD, LL.M. (tax), AVA 

Director 
 
Tom joined the firm in 2004. An Accredited Valuation Analyst (AVA) trained and certified through the prestigious National 
Association of Certified Valuation Analysts (NACVA), he serves as the firm’s Director of Business Valuation services. Tom 
brings to clients a strong background of professional, corporate, legal, and financial consulting experience. He most recently 
served in Silicon Valley as the Director of Corporate Tax for a NASDAQ 100 corporation with annual revenues well over $1 
billion. He previously worked as a consulting Tax Manager for a Big 4 firm and as a business attorney in private practice in the 
SF Bay Area. Tom conducts business valuations and consults on various real property valuation matters for engagements in our 
Regional and Extended Service Areas. He also serves as the firm’s liaison to attorneys, CPAs and other professional clients.  

 

Jonathan A. Ayala 

Appraiser Trainee 

 
Jonathan has worked with us since 2002. He has assisted in a large spectra of commercial property appraisal including retail 
strip centers, offices, shopping centers, agricultural properties, gas stations, residential subdivisions, commercial and industrial 
sites.  
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Our Client List  

Here is a partial list of our clients, arranged by type.  

We welcome inquiries from corporations subject to the independence and valuation rules promulgated under the Sarbanes-Oxley Act of 
2002 (SOX). Section 201(a) of SOX requires publicly-traded companies to have appraisals and valuations performed by firms other than their 
auditor. Other companies not subject to SOX are nevertheless turning to unquestionably independent firms like ZENGEL & Associates for 
valuation services. In either case, if your company needs a real property appraisal or other valuation service, please contact us.  

Accountants, CPAs 

• Stroupe & deGoede  
• Heberger & Merritt  
• Cassabon, McIlhatton & Assoc. 

Banks and Financial Institutions  

• American River Bank  
• Bank of Lodi  
• Bank of Sacramento  
• Bank of Salinas  
• Bank of Stockton  
• Bank of Walnut Creek  
• Bank of the West  
• Bank of Visalia  
• Bank One  
• California Bank & Trust  
• City National Bank  
• Farmers and Merchants Bank  
• Feather River State Bank  
• Federal Land Bank  
• First Nationwide Bank  
• GE Capital  
• Humboldt Bank  
• Imperial Bank  
• Kerman State Bank  
• LaSalle Bank  

  

• Mercedes-Benz Credit Corporation  
• Merrill Lynch  
• Nissan Motor Acceptance Corporation  
• Premier West Bank  
• Quaker City Federal Bank  
• Redding Bank of Commerce  
• Resource Capital  
• Santa Clara County Bank  
• State Center Credit Union  
• Temecula Valley Bank  
• The Pacific Bank  
• Umpqua Bank  
• United Security Bank  
• U.S. Bancorp  
• U.S. Small Business Administration (SBA)  
• United Security Bank  
• Wells Fargo Bank  
• Westamerica Bank  
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Law Firms  

• Alschuler, Grossman, Stein  
• & Kahan (LA)  
• Baker, Manock & Jensen (Fresno)  
• Best, Best & Krieger (Sacramento)  
• Bullivant, Houser Bailey (Sacramento)  
• Caswell, Bell & Hillison (Fresno)  
• Farella, Braun & Martel (SF)  
• Gianelli & Fores (Modesto)  
• Gilmore, Wood, Vinnard & Magness (Fresno)  
• Goldsberry, Freeman,  
• Guzman & Ditora (Sacramento)  
• Helon & Manfredo (Fresno)  
• Jory, Peterson, Watkins,  
• et al (Fresno)  
• Kimble, MacMichael & Upton (Fresno)  
• Kronick, Moskovitz,  

  

• Tiedemann & Girard (Sacramento)  
• Charter Davis (Sacramento)  
• Cooper, White & Cooper (SF)  
• Dietrich, Glasrud et al (Fresno)  
• Dowling, Aaron & Keeler (Fresno)  
• Downey, Brand, Seymour & Rohwer (Sacramento)  
• Lang, Richert & Patch (Fresno)  
• Leland, Parachini, Steinberg, et al (LA)  
• Lozano, Smith et al (Fresno)  
• Matteoni, Saxe & O’Laughlin (San Jose)  
• McCormick, Barstow, Sheppard, et al (Fresno)  
• Morgan, Lewis & Bockius (SF)  
• Reed Smith LLPl (SF)  
• Stammer, McKnight, et al (Fresno)  
• Weintraub & Genshlea (Sacramento)  

 

Corporations / Industry  

• Castle & Cooke Co. (Dole Citrus)  
• Federal Express Co.  
• Gerawan Farming  
• McDonalds  
• Pacific Bell  
• Pacific Foods, Inc.  
• Pacific Gas & Electric  
• Reliance Steel & Aluminum  

  

• Safety Kleen, Inc.  
• Safeway, Inc.  
• Southeastern Public Service  
• Southern Pacific Transportation Co.  
• Sunnyside Packing Co.  
• Taco Bell  
• Union Pacific Railroad  
• Vulcan Materials  

 

Government / Utility Districts  

• Carmichael Water District  
• Consolidated Irrigation District  
• City of Angels Camp  
• City of Atwater  
• City of Brentwood  
• City of Ceres  
• City of Clovis  
• City of Coalinga  
• City of Fresno  
• City of Guadalupe  
• City of Lemoore  
• City of Parlier  
• City of Reedley  
• City of Sanger  
• City of Sacramento  

  

• City of Selma  
• County of Fresno  
• County of Merced  
• County of Tulare  
• County of Ventura  
• Federal Deposit Insurance Corp. (FDIC)  
• Fresno Metropolitan Flood Control District  
• General Services Administration (GSA)  
• United States Department of Agriculture FMHA  
• Redevelopment Agencies (various cities)  
• Small Business Administration (SBA)  
• State of California Department of Transportation  
• United States Veterans Administration  
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School Districts & Universities  

• Bret Harte School District  
• Calaveras County Department of Education  
• California State University Fresno – Foundation  
• Central Unified School District  
• Chowchilla Unified School District  
• Clovis Unified School District  
• Coarsegold School District  
• Parlier Unified School District  
• Pepperdine University  
• Pine Ridge School District  

  

• Planada School District  
• Fowler Unified School District  
• Fresno Office of Education  
• Fresno Unified School District  
• Lemoore Unified School District  
• Madera County Board of Education  
• McKinleyville Union School District  
• Oakdale Unified School District  
• Reef-Sunset Unified School District  
• Selma Unified School District  
• University of California  

 

Special Use:  Gas Stations / C-Stores  

• ARCO / BP  
• Beacon  
• Chevron USA  
• Conoco Phillips  
• Hunt & Sons  
• Nella Oil  
• Shell Oil USA  
• Texaco  
• Ultramar-Diamond Shamrock  
• UNOCAL  
• Valero  
• Numerous independent owners, dealers, jobbers and 

lessees  

Special Use:  Other  

• Community Medical Center (Fresno)  
• Cowell Foundation  
• Lithia Automotive Group  
• Mercedes-Benz of El Dorado Hills  
• Mercedes-Benz of Sacramento  
• Mercy Hospital (Merced)  
• Sacramento Regional Transit  
• Selma Nissan  
• Southern Pacific Transportation Co.  
• The Trust for Public Land  
• Union Pacific Railroad  
• Van Housen Motor  

 

Investment & Pension Funds 

• United Dominion Realty Trust, Inc  
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What's New? 

Zengel & Associates has updated and expanded it's website! 

ZENGEL & Associates has updated and expanded its website! This expansion provides a comprehensive look at our areas of 
valuation expertise and the broad spectrum of services we offer. Our experience is based on a foundation 30 years in the 
making. 
 
 

Our new office is ready to serve you. 

We have moved to a new office located at 1393 W. Shaw Avenue Suite 101, Fresno, CA 93711. We are easily accessible to 
clients throughout the Fresno area, and can be reached from most sectors of the city, including the downtown business district 
in less than 10 minutes. Freeway 41 and Highway 99 (2 miles east and 4 miles west, respectively) provide direct access via Shaw 
Avenue.  

 

Please bookmark our new website www. ZengelAssoc.com and mark our new location in your contacts book: 

ZENGEL & Associates 
1393 W. Shaw Ave., Ste. 101 

Fresno, California 93711 
Ph. (559) 226-8152 

FAX: (559) 226-8605 
Email: fresno@zengelassoc.com 
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Frequently Asked Questions (FAQ) 

What type of valuation work do you do? 
We provide our clients with real estate appraisals and business valuation consulting services. We value Real Property of all types 
– improved and transitional Farmland; Commercial property including Hospitality, Office and Retail; multiple forms of light & 
heavy Industrial; all types of commercially-zoned Land; multi-family Residential and Subdivisions; and Redevelopment. We 
conduct Special Use property valuations. We are active in Litigation Support and other Legal-Related valuation consulting. We 
conduct professional Business Valuation services both related and unrelated to our real estate appraisal engagements.         
          

We consult on a variety of matters from Market Analyses, Lease Renewal and Rental Rate Studies, Acquisition / Disposition Due 
Diligence, to Property Tax Appeals and Site Selection. We also offer business valuations related to our real property valuation 
work. 

Can you appraise unusual properties? 
Yes, absolutely. Unlike many appraisal firms, we like valuing Special Use properties. Special Use properties are those where 
many appraisers can’t tackle the valuation because the property type presents extraordinary circumstances that make it difficult 
to arrive at a supportable value. But, we like ‘em -- Gas Stations and Gas Station / C-Store combinations, Auto Dealerships, 
Airport Properties, Distressed Properties, Car Washes, Gravel Pits, Railroad, Communication and Transportation Corridors, 
Pipeline Rights of Way, Truck Travel Centers, properties with multiple party interests, and more. Yes, we value environmentally 
impaired properties (we know what CERCLA means and that Superfund is not a choice on your §401(k) fund list) and 
Environmental Stigma.  

Am I the type of client you work with? 
Well, let’s see. We work with a wide spectrum of clients, so chances are we can help you:  

• Banks and Other Lenders 
• Law Firms and Lawyers                 
• Accountancy Firms and CPAs                  
• Public and Private Corporations     

                 
• Governmental Entities and Agencies       

                  
• Partners and Partnerships                     
• Family-Owned and Other Closely Held 

Businesses        
• Family Limited Partnerships 
• IRC §501(c)(3) Charities and Other 

Non-Profits                  

• Individuals and Sole Proprietors 
• REITS and Investment Funds 
• City / County Legal Departments 
• School Districts 
• Utility Districts 
• Administrators of Estates and Trusts 
• Site Selection Professionals 
• Corporate Property Managers and Site Selection 

Departments 
• Real Estate Brokers, Buyers and Sellers 
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Do you perform litigation support and other legal-related work? 
Yes, we regularly perform both types of valuation work. We welcome engagements with law firms, governmental agencies and 
districts, and city / county attorneys. We have a wealth of experience in Litigation Support including expert opinion consultation 
and testimony in depositions and trials, both plaintiff and defendant. This includes experience in federal and state actions, 
administrative proceedings, as well as arbitrations and mediations. Our Legal-Related Consultations typically cover these areas 
of valuation: Eminent Domain and Condemnation; Probate, Estates and Trusts; Fractional Interests; Buy / Sell Agreements; 
Conservation Easements; Property Tax Appeals and other Tax Controversy; Lease Renewals; Partnership Dissolutions; and 
Divorce.  

What work won’t you do? 
A key part of our client-centered approach is not promising what we can’t deliver. So, we don’t take on the following types of 
projects because we really don’t focus on them: 

• Personal property, including machinery & equipment (unless associated with real property)  
• Single family residential for mortgage loans 

        

What if my property is outside your Regional Service Area? 
Our Regional Service Area and Extended Service Area illustrate where we normally work. But, depending on your project’s size 
and scope, we can value sites that are outside that geography. Please contact us if you have questions about your site locations. 
Plus, we can partner with other reputable valuation firms so that they value the sites that are outside of our normal service 
geography. We value your sites within our Regional Service Area, and then review the work done by our partnering firm on the 
other sites. That way, you get the best of local market knowledge and value dependability – regardless of your property 
locations.  

How do I arrange for you to do the work? 
It’s easy. The quickest way is to e-mail us a Request For Proposal. Or, contact us by phone. Either way, we will follow up with 
you. If we can’t do the project, we will tell you as soon as we can. If we think we can help, we will contact you for a follow-up 
discussion. We then send you a proposal and valuation services Agreement, spelling out project details, expected timeline, 
deliverable, and estimated fee.  

What will be in my valuation report? 
At ZENGEL & Associates, we customize your appraisal report, depending on your particular needs and the purpose for the 
valuation. There are certain standard data points that populate most reports, but we can make yours as simple or as 
comprehensive for you as you feel necessary, subject to requirements dictated by the purpose of the appraisal and industry best 
practice. Regardless of the complexity and size of your valuation report, it will be suited to your needs.  

What are your appraisal standards? 
We value your business, and that of all our clients. And, we value our business. To do both, and maintain our high professional 
reputation, we will always value your property independently, using our best judgment, while adhering to the highest 
professional standards of the Appraisal Institute and the Uniform Standards of Professional Appraisal Practice (USPAP). For us 
to do otherwise is a violation of appraisal ethics, is something that you shouldn’t want us to do, and is something that no 
reputable valuation firm will do.  

What is an MAI, and should I use one? 
ZENGEL & Associates can give you an opinion of value prepared by or reviewed and signed by A. George Zengel, MAI. A 
member of the appraisal institute (MAI) holds the highest certification of professional skill and experience in appraising real 
property. There are only several thousand designated MAI appraisers in the United States. An MAI has (1) passed a rigorous 
certification exam, (2) satisfied high standards of minimum and continuing education, and (3) demonstrated strong experience 
and training in the field of real property valuation. Accordingly, because of an MAI’s high professional standing and the resulting 
assurance of quality and adherence to established standards, an MAI opinion of value is often required by financial institutions, 
legal proceedings, tax authorities and by contracts and other legal documents. You may or may not need an MAI-certified 
appraisal for your project. Contact us to help you decide. 

What is the Appraisal Institute? 
The Appraisal Institute is the most respected international organization of licensed real estate appraisal professionals. Widely 
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recognized throughout the appraisal industry, its membership sets industry best practice and ethical standards, establishes 
professional designations such as the MAI, conducts research and publishing, and sponsors education programs. For more, link 
to www.appraisalinstitute.org.  

How much will my project cost? 
Good question. Like any provider of high-quality, professional services, our first answer is “it depends”. Our fees are 
competitive. Because we provide custom valuation services, we cannot guess the cost of your project without first finding out 
your specific needs, the property location(s) and your purpose for the valuation. Then, we normally will give you one, 
comprehensive fee estimate. We charge for some services on an hourly fee basis – usually if they are outside the scope of the 
original project, are ordered on a “rush” basis, or if they require special services and / or documentation, such as Litigation 
Support. 

What about fee payment? 
Our flexibility on payment schedules depends on whether we have done projects for you before (we love repeat clients!), and 
on your project’s size, complexity, and estimated time to complete.  

What is an appraisal? 
Generally, a real estate appraisal or valuation is a formal report that concludes an opinion of fair market value on real property. 
Our opinion of value is rendered as of a certain date, called the date of value. Depending on the situation, we may use one or 
more professionally recognized methods of calculating the estimate of fair market value, usually based on the highest and best 
use of the property on the valuation date. The value is generally based on correlation of one or more estimates of (1) the 
comparable sales / market value of that property to like properties in the area, (2) potential income generated by the property, 
and / or (3) the actual cost to replace the property. Since no two properties are the same, establishing an estimated fair market 
value requires us to review historical and current data, evaluate any conditions and limitations that may currently or potentially 
affect the property, and correlate a value based upon the best available data. 
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Careers and Partnering 

Fresno and Central Valley Positions: MAI Appraiser 
If you are an MAI seeking a new direction in the profession in the Fresno and Central Valley area, we would be happy to hear 
from you. We are growing. Send your information in confidence to jobs@zengelassoc.com, or contact us at the applicable 
office. 

 
 
Requirements: 

You should have a minimum of 2-3 years in the appraisal 
profession, and be able to demonstrate substantial commercial 
valuation experience with completion of coursework towards 
the MAI designation. We prefer applicants with MBAs, or with 
undergraduate degrees in Finance, Accounting or Business. To 
serve our clients, grow our business, and continue to be 
recognized as one of the best valuation firms in our California 
Regional Service Area, it is essential that we communicate 
effectively with our clients and with other professionals. Thus, 
you must have demonstrably superior written and oral 
communication skills. Joining us requires your commitment to 
continuing education and professional growth. We offer 
competitive employee compensation and benefits. You must be 
willing to locate in the Central Valley area.  

 
The Area: 

The Central Valley is one of the fastest growing and affordable regions of California stretching from Shasta County to Kern 
County, a distance of 450 miles and encompassing approximately 42,000 square miles. Roughly 6½ million residents, one-sixth 
of the population of California, reside in the 18 counties that comprise the Central Valley. It offers diverse business, cultural and 
recreational opportunities. A diverse economy and continued growth, offer an extensive array of valuation opportunities to 
expand your career horizon. 

 
Partnering: 

We welcome inquiries from real estate and personal property valuation firms interested in partnering with us to provide each 
other with an exchange of expertise in service type, property type and/or local market knowledge. This can be on a project or 
continuing basis. If you require a partnering solution to service your client with properties located within our California 
Regional or Extended Service Areas, please contact us.  

 




