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L.

NOTICE OF PUBLIC MEETING
CARSON CITY BOARD OF EQUALIZATION

TUESDAY, FEBRUARY 12,2019
9:00 A.M.
COMMUNITY CENTER SIERRA ROOM
851 EAST WILLIAM STREET
CARSON CITY, NEVADA

AGENDA
CALL TO ORDER AND DETERMINATION OF QUORUM

PUBLIC COMMENT**

For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WAL-MART REAL ESTATE BUSINESS TRUST, 3200 MARKET
STREET, APN 002-755-11

For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WILLIAM D. LANDRY 0402 TRUST, WILLIAM D. LANDRY
TRUSTEE, 3201 SOUTH CARSON STREET, APN 009-112-08

For Possible Action: HEARING AND POSSIBLE ACTION ON PETITION FOR REVIEW
OF ASSESSED VALUATION OF WESTDALE CAPITAL INV. 1 LTD., 3809 NORTH
CARSON STREET, APN 002-391-35

For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR CRAIG STEELE FAMILY TRUST, CRAIG C. STEELE TRUSTEE,
2263 MOUTON DRIVE, APN 008-851-05

For Possible Action: DISCUSSION AND POSSIBLE ACTION TO SET THE DATE OF THE
NEXT SCHEDULED MEETING, CURRENTLY SET FOR FEBRUARY 19, 2019

PUBLIC COMMENT**

For Possible Action: ADJOURNMENT

** PUBLIC COMMENT LIMITATIONS - The Carson City Board of Equalization will provide at least two public comment
periods in compliance with the minimum requirements of the Nevada Open Meeting Law prior to adjournment. In addition,
it is the Board's aspirational goal to also provide for item-specific public comment as follows: In order for members of the
public to participate in the public body's consideration of an agenda item, the public is strongly encouraged to comment on
an agenda item when called for by the chair during the item itself. No action may be taken on a matter raised under public
comment unless the item has been specifically included on the agenda as an item upon which action may be taken. The chair
also retains discretion to only provide for the Open Meeting Law's minimum public comment and not call for or allow
additional individual-item public comment at the time of the body's consideration of an item when: (1) it is deemed necessary
by the chair to the orderly conduct of the meeting; (2) it involves an off-site non-action facility tour agenda item; or (3) it
involves any person's or entity's due process appeal or hearing rights provided by statute or the Carson City Municipal Code.
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AGENDA MANAGEMENT NOTICE: Items on the agenda may be taken out of order; the public body may combine two or

more agenda items for consideration; and the public body may remove an item from the agenda or delay discussion relating
to an item on the agenda at any time.

To request a copy of the supporting materials for this meeting, contact Assessor Dave Dawley at ddawley@carson.org or
call 775-887-2130.

The agenda is available on the City's website at www.carson.org/agendas, the agenda and backup materials are available
at the Carson City Assessor's Office, City Hall, 201 North Carson Street, Carson City, Nevada, 775-887-2130.

NOTICES: THE CARSON CITY BOARD OF EQUALIZATION IS PLEASED TO MAKE REASONABLE
ACCOMMODATIONS FOR ANY CITIZEN WHO WISHES TO ATTEND THIS MEETING. IF SPECIAL
ARRANGEMENTS FOR THE MEETING ARE NECESSARY, PLEASE NOTIFY THE CARSON CITY CLERK’S
OFFICE, IN WRITING, AT 885 EAST MUSSER STREET, SUITE 1032, CARSON CITY, NEVADA 89701, OR CALL
KATHLEEN KING AT 775-283-7412, AS SOON AS POSSIBLE.

THIS NOTICE WAS POSTED AT THE FOLLOWING LOCATIONS BEFORE 9:00 AM. ON THURSDAY, FEBRUARY
7, 2019

Carson City Hall, 201 North Carson Street Carson City Community Center, 851 East William Street
Carson City Courthouse, 885 East Musser Street Carson City Permit Center, 108 East Proctor Street
Carson City Library, 900 North Roop Street on the City’s website: www.carson.org

and the State's website: https://notice.nv.gov
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CARSON CITY 2019/2020
COUNTY BOARD OF EQUALIZATION

Date: February 12, 2019

Appeal Case # C. 002-755-11

APN: 002-755-11

Property Owner: Wal-Mart Real Estate Business Trust

Property Location Address: 3200 Market Street




Public Meetings and Records Division

brey OWlatt 885 East Musser Street, Suite 1032
. Carson City, NV 89701
Carson City Clerk-Recorder Tele: 775.283.7412

Fax: 775.887.2146

February 5, 2019

NOTICE OF HEARING

r Tax Ma VIA CERTIFIED MAIL

Business Return Receipt Requested
Post Office Box 8050 7009 2820 0003 7789 4431
Bentonville, Arkansas 72712 VIA EMAIL: Donna.Sanders@Walmart.com
HEARING DATE: Tuesday, February 12,2019
HEARING TIME: 9:00 a.m. (approximately)
HEARING LOCATION: Carson City Community Center Sierra Room

851 East William Street
Carson City, Nevada
PROPERTY INFORMATION: 3200 Market Street, APN 002-755-11
LEGAL AUTHORITY AND JURISDICTION OF THE COUNTY BOARD OF EQUALIZATION: NRS 361.400

Dear Ms. Sanders;

The Carson B fE  ization will hear the Stipulation Agreement on the date
and at the lo n ted  ve. Please be and,
a h you may be d the lease
b ared for possi ays a

to

Please contact the Carson City Assessor’s Office, at 887-2130, with any question.

Sincerely,
AUBREY ROWLATT, Clerk
BOARD OF EQUALIZATION
By:
ing,
/kmk
Encl.
c:

o»>

r
District Attorney

- -
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16.
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18.

19,

Hearing Procedures
County Boards of Equalization

Identify date, docket number, and title of appeal or case.
Summarize appeal and nature of case.

[dentify Board members, staff: request appearances of parties.
Ask attomey or person represented to identify themselves.

o Name
o Business address (or ask if address is on atténdee sheet)

o Party he or she represents
Specify transcription procedures.
Motions or preliminary matters for consideration.
Confidentiality issues — exhibits or testimony.
Opening statements at discretion of Board — petitioner followed by respondent.

Request all witnesses who will testify to stand and raise their right hand; the oath is administered by

Board attorney:

‘Do each of you swear or affirm the testimony you will give in this matter will be the truth, the
whole truth and nothing but the truth under penalty of perjury?”

Note for the record that all witnesses have answered in the affirmative, an‘d remind counsel that it is
their obligation to ensure each witness has been properly swormn, and reminded of their oath prior to

testifying.

Petitioner or his counsel may proceed with their evidence and testimony.
Respondent or his counsel may proceed with their evidence and testimony.

Petitioner or his counsel preseatrebuttal evidence.- -

Within reason, and at the discretion of the Board, the Respondent presents sur-rebuttal evidence.
Confirm exhibits presented and admitted/denied.

Close evidentiary presentation.

Petitioner closing argument.

Respondent closing argument.

At Board's discretion,

allow parties to submit briefs and proposed findings of fact and conclusions of
law. :

Atits discretion, the Board may:
a. entertain motions to resolve the case, or
b. take case under advisement :

Adjourn.

Page 7 CBE Guidelines Manual 2016-17
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Part F. TYPE OF APPEAL

NRS 361.357: The full. cash value of my property is less than the computed taxable value of the praperty.
NRS 361.366: My property is assessed at a higher value than another propery that has an identical usé and a comparable location ‘to

property.
O wrs 361.355: My property is overvalued because other property within the county is undervalued or not assessed, and | have attached the
proof showing the ewner, location, description and the taxable value of the undervalued property..

NRS 361A.280: The Assessor has determined my agricultural property has been converted to a higher use and deferred taxes are now due.

O NRS  .769: My has been assessed as escaping taxation for and/or
Part G. WRITE A » THE
REQUEST FOR REVIEW, OR COMPLAINT. (ATTACH A SEPARATE PAGE IF IS NEEDED).
and that
lessee or user of a leasehold
Part H.
represent

| hereby authorize the agent whose name and contact information appears below to file a petition to the County Board of
Equalization and to contest the value and/or exemption established for the prope = s named in Part D(2) of this Petition. | further
authorize the agent listed below to receive all notices and decision letters related thereto; and represent the Petitioner in all related
hearings and matters including stipulations and withdrawals before the County Board of Equalization. This authorization is limited to
the appeal of property valuation for the tax roll and fiscal year named in Part D(5) of this Petition.

sheet as needed, including printed name, contact information, signature, title and date.

Agent must check each app  ble statement and sign

I:l: | hereby withdraw: my appeal to the County Board of Equalization.

of Owner Date
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T - a : nt 2608 SE.J Sligst, Suie:2

Bé AR 72716
‘Wayng Hamilon Fiy 5244
Vice: ident, Spectalty, Tax yre Hanigton  aliigt carm,

To whom it may concem:

Lhereby  orize the follow  assoei s to represent Walm  Ine: and Sam’s Club, Ing. in all
mat 16 ingtoreal estated business personal p  erty tax and assessment. These

| ees are granted the autherity to make: ¥ ges necessary ‘with the taxing jurisdictions,
including maili  addresses for tax bills and notices,

horized Wal ~ ‘Empl eesinc e

David LeVan, Jerry  coin, Rick len,D  Griggs, ob Hernandez, Abby Gudenschwager,
A n Smith, Tatiana Polydore, Andy And on, Stan Jo  on, Donna San  rs, Sheryl

lliams, B donC  a, Noe, Michael F on, Ryan Ball, Tyler ade, Lesli Reyes,
Mic lle Tipton, Amy Corritori, dBrie — Waller.

Si ed by: -—- e:
' \ Way H  ton,
Vice Presi  nt
of 0 . € me, the
theCou of B and the State of Arkansas,
who knowle to me that this
¢ the purpose  reine ressed.

[ f1here to set my hand and official s L

Public

My ¢ ssion expires

Walmart, . Prope TaxD ént
P.O. Box 8050 MS: 0555
Be nville, AR 72716
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EVIDENCE PROVIDED

10



ASSESSOR
EVIDENCE



CARSON CITY ASSESSOR
DAVID A. DAWLEY

201 North Carson Street, Suite #6 89701 (775) 887-2130 Fax: (775) 887-2139

Value Change Stipulation for the Board of Equalization

Members of the County Board of Equalization:

The owner of parcel 002-755-11 appealed the value of their property for the 2019/20 fiscal year.

The Assessor’s office had a discussed with the representative of Walmart regarding the
assessment of the improvements. During the discussion the following items were agreed upon
that needed to be corrected;:

® The building needed to be classified as a Mega Discount Warchouse Store, instead of a
Discount Warchouse Store. The difference in the two occupancy codes is the square
footage (sf) of the building. Mega Discount Warehouse Stores should be used when the
building square footage is over 200,000 (sf). The Wal-Mart building is 213,246 (sf).

Based on the information provided, the owner has agreed to the stipulated taxable value of
513,858,547 ($4,850,491 total assessed value).

The Assessor’s Office recommends a reduction for the subject property for the 2019/20 year.

12
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CARSON CITY ASSESSO
DAVID A. DAWLEY

261 North Carson Street, Suitc #6 89701 (775) 887-2130  Fax: (775) 887-2139

Value Change Stipulation for the Board of Equalization

January 28, 2019

Wal-Mart Real Estate Business Trust
P QO Box 8050
Bentonville, AR 72712

RE  Appeal No. C.002-755-11
Parcel No. 002-755-11
Address: 3200 Market St

Dear Property Owner:

The Carson City Assessor’s Office has completed the review of the taxable value of the above
property under appeal. The owner of parcel 002-755-11 appealed the value of the property for the
2019/2020 fiscal year. The following proposed values are a result of the following corrections:

The building needed to be valued as a Mega Discount Warehouse Store, instead of a Discount
Warehouse Store. The difference in the two occupancy codes is the square footage of the building,
Mega Discount Warchouse Stores should be used when the building square footage is over
200,000. The Wal-Mart building is 213,246.

After careful consideration of the facts involved and under the authority of NRS 361.345 we arc
recommending adjusting the taxable value as follows:

Roll Year 2019/2020 Y U
002-755-11 TAXABLE ASSESSED T
Land 3 4.029.583 ¥ 83
Improvements $ 10.338.389 §9 $ 137
Total $ 14.367.97( $3,028,790 13 7
By below above stipulation. Please return this letter to our office via email
to ) 887-2139 by 8:30 a.m. on February 5, 2019.
/[ 30 // 7
Dave Dawlcy Déte
I'hereby agree to the value as stipulated abave for my appeal to the board of equalization and the
of {his stipulation {o the board as conclasive evidence of the settlement of my
/\ AN A< N s
Printed name of Owner / Authorized Agent of Owner / Agent

Date: /" 30 9

13



PAQ100C

Reopened Year: 2019-20 Property Appraisal Master Update

Parcel Number......: 002-755-11 Lump Sum Included = *

. Improvements .., .... ...... (F2=View 2 ,, F5=Position to ., F8=Move Improvement, Up.).
Ln Year Cnt/Size Total Cost Apprs Dt RCNLD

01 2005 213,246 9,870,234 7/11/18 7,797,485 *
02 1 002 PARKING SPACES 2005 964 1,586,744 7/11/18 1,253,528
03 1 003 SPRINKLERS X 6 2005 6 12,228 7/11/18 9,660
04 1 004 4'CHAIN LINK FEN 2005 126 1,764 7/11/18 1,394
05 1 005 10'PRIV CHAIN LI 2005 85 2,625 7/11/18 2,074
06 1 006 ORN IRON FENCE 2005 6,660 111,089 7/11/18 87,760
07 1 007 CANOPY 2005 800 23,968 7/11/18 18,935
08 1 008 CONC CVD CEILED 2005 3,328 125,399 7/11/18 99,065
09 1 009 AUTOMOTIVE PITS 2005 3 8,001 7/11/18 6,321
10 1 010 OPEN SLAB PORCH 2005 1,186 12,133 7/11/18 9,585
11 1 011 FLAGPOLE 2005 1 1,030 7/11/18 814
12 1 012 8" BLK WALL 2005 12,454 157, 045 7/11/18 124,066
13 1 013 BLACKTOP 2005 39,260 104,824 7/11/18 82,811
14 1 014 CFW 2005 74,406 212,057 7/11/18 167,525
15 1 015 STAMP & COLOR CF 2005 278 3,261 7/11/18 2,576
16 1 016 BARRIER POSTS 2005 36 4,516 7/11/18 3,568
Totals for this Parcel: 12,434,597 9,828,964
Total New this Year (Pink lines): 0

<--View or Update This Line Improvement 1 001 was Updated. More. ..

F3=Save&Exit F6=Add F10=0Othr

Canid

o—

,Lmdé’

Fl2=Cancl Fl3=Basic

d, 029563

9( %37 e

(3 81%,57/

Fl7=FactHst

F22=Ag Page
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PAQ100C

Reopened Year: 2019-20 Property Appraisal Master Update

Parcel Number...... : 002-755-11 Lump Sum Included = *

CImprovements . ... ... ..., (F2=View 2 ,, F5=Position to ,., F8=Move Improvement Up),
Ln Cnt/Size Total Cost Apprs Dt RCNLD

01 213,246 10,515,069 7/11/18 8,306,905 *
02 1 002 PARKING SPACES 2005 964 1,586,744 7/11/18 1,253,528
03 1 003 SPRINKLERS X 6 2005 6 12,228 7/11/18 9,660
04 1 004 4'CHAIN LINK FEN 2005 126 1,764 7/11/18 1,394
05 1 005 10'PRIV CHAIN LI 2005 85 2,625 7/11/18 2,074
06 1 006 ORN IRON FENCE 2005 6,660 111,089 7/11/18 87,760
07 1 007 CANOPY 2005 800 23,968 7/11/18 18,935
08 1 008 CONC CVD CEILED 2005 3,328 125,399 7/11/18 99,065
09 1 009 AUTOMOTIVE PITS 2005 3 8,001 7/11/18 6,321
10 1 010 OPEN SLAB PORCH 2005 1,186 12,133 7/11/18 9,585
11 1 011 FLAGPOLE 2005 1 1,030 7/11/18 814
12 1 012 8" BLK WALL 2005 12,454 157,045 7/11/18 124,066
13 1 013 BLACKTOP 2005 39,260 104,824 7/11/18 82,811
14 1 014 CFW 2005 74,406 212,057 7/11/18 167,525
15 1 015 STAMP & COLOR CF 2005 278 3,261 7/11/18 2,576
16 1 016 BARRIER POSTS 2005 36 4,516 7/11/18 3,568
Totals for this Parcel: 13,079,432 10,338,384
Total New this Year (Pink lines): 0

<--View or Update This Line More. ..

F3=Save&Exit F6=Add F1l0=Othr Fl2=Cancl F13=Basic Fl7=FactHst F22=Ag Page

Y 039 5¥3

I, 367,767,
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Parcel Number 002-755-11
Location 3200 MARKET ST

Owner WAL-MART REAL EST BUSINESS TR

ASU100G
Town

Taxable Values 2020-21 2019-20 2018-19 2017-18
Land 4,029,583 4,029,583 3,359,400 3,054,000
Improvements 10,338,389 10,338,389 10,036,186 10,109,903
Pers Prop (F21) 0 0 0 0
Ag Lands (F22) 0 0 0 0
Exemptions (F23) 0 0 ‘ 0 0
Net Taxable Value 14,367,971 14,367,971 13,395,586 13,163,903

Increased (New) Values
Land 0 0 0 0
Improvements 0 0 0 0
Personal Property 0 0 0 0

District 2.4 2.4 2.4 2.4

Tax Rate & Cap % 3.5700 4.2 3.5700 2.6

Exempt Code _ 01 o 01 L 01 L 01

Exemption NRS # (F4) -

Summary Parcel #

Tax Service Code

Land Use Code 400 400 400 400

F3=Save & Exit F10=Other Func Fll=Earlier Yrs
Fl4=Imprv/Appraisal Data Fl5=Legal Descrip
F21l=Personal Property F22=Ag Land

Fl6=Notes
F23=Exemptions

Fl2=Cancel F1l3=Ownershp/Desc
Fl7=Factoring Hist
F24=Livestock Counts

16



Summary Report 2019-20

1/22/19 Page 1

Estimate Number: 2322 Property Appraisal System
Parcel Number: 002-755-11 Group: 1 Improvement #: 001

Property Owner: WAL-MART REAL EST BUSINESS TR
Property Location: 3200 MARKET ST

Surveyed By: DD

Survey Date: 07/11/18

Year Built: 2005 Land Use Code:

Tax Roll Year: 19/20
Cost Database Date: 01/2018

Section 1

Occupancy Class

Zip: 89701

400

Height Rank

100% 458 Discount Warehouse Store C - Masonry bearing walls
Total Area: 204,062

Number of Stories (Building): 1.00

Number of Stories (Section): 1.00

Perimeter: 2,172 Rank: Fair

Components Units/%

18.00 1.50

Other

Exterior Walls

812 Concrete Block 100%
HVAC (Heating)

611 Package Unit 100% Climate: 2.00
Sprinklers

681 Sprinklers 100%

Section 2

Occupancy Class

Height Rank

100% 458 Discount Warehouse Stozre C - Masonry bearing walls
Total Area: 9,183

Number of Stories (Building): 1.00

Number of Stories (Section): 1.00

Perimeter: 541 Rank: Lowest

Components Units/%

18.00 .50

Other

Exterior Walls

812 Concrete Block 100%
HVAC (Heating)

606 Space Heater 100% Climate: 2.00
Sprinklers

681 Sprinklers 100%

Cost as of 1/2018
Units

Cost Total

Basic Structure
Base Cost 213,245
Exterior Walls 213,245
Heating & Cooling 213,245
Sprinklers 213,245
Basic Structure Total Cost 213,245

Replacement Cost New 213,245

25.95 5,532,677
13.94 2,972,279

7.31 1,558,921
.12 451,192
49.31 10,515,069

N

49.31 10,515,069
17



Summary Report Estimate # 2322 2019-20 1/22/19 Page 2

Units Cost Total
Total Cost 213,245 49.31 10,515,069
Section 1

Remarks: 002 PARKING SPACES 2005 964 PRKSPA
003 SPRINKLERS X 6 2005 6 SPRKC1
004 4'CHAIN LINK FENCE 2005 126 CLF4
005 10'PRIV CHAIN LINK FENCE (CONV.6'-85 LF) 2005 85 CLFPS6
006 ORN IRON FENCE 2005 6,660 OIRF
007 CANOPY 2005 800 CANOPY
008 CONC CVD CEILED PORCH 2005 3,328 CCCPC
009 AUTOMOTIVE PITS 2005 3 MLPIT
010 OPEN SLAB PORCH 2005 1,186 COPC
011 FLAGPOLE 2005 1 FLGPLC
012 8" BLK WALL 2005 12,454 WALLBS
013 BLACKTOP 2005 39,260 BLKTVL
014 CFW 2005 74,406 CFWVVL
015 STAMP & COLOR CFW 2005 278 CFWS&C
016 BARRIER POSTS 2005 36 BARPST
017 CURB AND GUTTER 2005 1,020 CRBGUT
018 METAL PATIO COVER 2005 1,126 PTCA
019 LATT PATIO COVER 2005 1,092 PTCL
020 LG LOADING DOCK & WELLS 2005 2 LDKWL
021 WALL-CONCRETE RETAINING 2010 3,800 WALLCR
022 CHAIN LINK FENCE-6' 2010 380 CLF6

18
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CARSON CITY 2019/2020
COUNTY BOARD OF EQUALIZATION

Date: February 12, 2019

Appeal Case #: D. 009-112-08

APN: 009-112-08

Property Owner: William D, Landry

Property Location Address: 3201 S. Carson Street




Public Meetings and Records Division

Aubrey OWlatt 885 East Musser Street, Suite 1032
) Carson City, NV 8g701
Carson City Clerk-Recorder Tele: 775.283.7412

0402 Trust
, Trustee

Crystal Bay, Nevada 89402
HEARING DATE:

HEARING TIME:
HEARING LOCATION:

PROPERTY INFORMATION:

Fax: 775.887.2146

February 5, 2019

NOTICE OF HEARING

VIA CERTIFIED MAIL

Return Receipt Requested

7009 2820 0003 7789 4448

VIA EMAIL: wdltahoe@hotmail.com

Tuesday, February 12,2019

9:00 a.m. (approximately)

Carson City Community Center Sierra Room
851 East William Street

Carson City, Nevada

3201 South Carson Street, APN 009-112-08

LEGAL AUTHORITY AND JURISDICTION OF THE COUNTY BOARD OF EQUALIZATION: NRS 361.400

Dear Mr. Landry:

to

Please contact the Carson City Assessor’s Office, at 887-2130, with any question.

Encl.
c: Dave

Sincerely,

AUBREY ROWLATT, Clerk
BOARD OF EQUALIZATION

By L&R/&um -

Kathleen King, Chief Deputy Qlerk

r ‘
Buffy District Attorney



10.

12.
13.
14.
15.
16.

17.

18.

19.

~Hearing Procedures
County Boards of Equalization

Identify date, docket number, and title of appeal or case.

Summarize appeal and nature of case.

Identify Board members, staff; request appearances of parties.
Ask attorney or person represented to identify themselves.

o Name
o Business address (or ask if address is on atténdee sheet)

o Party he or she represents
Specify transcription procedures.
Motions or preliminary matters for consideration.
Confidentiality issues — exhibits or testimony.

Opening statements at discretion of Board — petitioner followed by respondent.

Request all witnesses who will testify to stand and raise their right hand; the oath is administered by

Board attorney:

‘Do each of you swear or affirm the testimony you will give in this mafter will be the truth, the
whole truth and nothing but the truth under penalty of perjury?”

Note for the record that all witnesses have answered in the affirmative, and remind co.unsel thqt it is
their obligation to ensure each witness has been properly swom, and reminded of their oath prior to

testifying.

Petitioner or his counsel may proceed with their evidence and testimony.
Respondent or his counsel may proceed with their evidence and testimony.

Petitioner or his counsel-present-rebuttal evidence. -

Within reason, and at the discretion of the Board, the Respondent presents sur-rebuttal evidence.
Confirm exhibits presented and admitted/denied.

Close evidentiary presentation.

Petitioner closing argument.

Respondent closing argument.

At Board's discretion, allow parties to submit briefs and proposed findings of fact and conclusions of
law. ’

At its discretion, the Board may:

a. entertain motions to resclve the case, or

b. take case under advisement

Adjourn.

Page 7 CBE Guidelines Manual 2016-17
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NOTICE OF PUBLIC MEETING
CARSON CITY BOARD OF EQUALIZATION

TUESDAY, FEBRUARY 12, 2019
9:00 A.M.
COMMUNITY CENTER SIERRA ROOM
851 EAST WILLIAM STREET
CARSON CITY, NEVADA

AGENDA
CALL TO ORDER AND DETERMINATION OF QUORUM
PUBLIC COMMENT**
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WAL-MART REAL ESTATE BUSINESS TRUST, 3200 MARKET
STREET, APN 002-755-11
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WILLIAM D. LANDRY 0402 TRUST, WILLIAM D. LANDRY
TRUSTEE, 3201 SOUTH CARSON STREET, APN 009-112-08
For Possible Action: HEARING AND POSSIBLE ACTION ON PETITION FOR REVIEW
OF ASSESSED VALUATION OF WESTDALE CAPITAL INV. 1 LTD., 3809 NORTH
CARSON STREET, APN 002-391-35
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR CRAIG STEELE FAMILY TRUST, CRAIG C. STEELE TRUSTEE,
2263 MOUTON DRIVE, APN 008-851-05

For Possible Action: DISCUSSION AND POSSIBLE ACTION TO SET THE DATE OF THE
NEXT SCHEDULED MEETING, CURRENTLY SET FOR FEBRUARY 19, 2019

PUBLIC COMMENT**

For Possible Action: ADJOURNMENT

** PUBLIC COMMENT LIMITATIONS - The Carson City Board of Equalization will provide at least two public comment
periods in compliance with the minimum requirements of the Nevada Open Meeting Law prior to adjournment. In addition,
it is the Board's aspirational goal 10 also provide for item-specific public comment as follows: In order for members of the
public to participate in the public body's consideration of an agenda item, the public is strongly encouraged to comment on
an agenda item when called for by the chair during the item itself. No action may be taken on a matter raised under public
comment unless the item has been specifically included on the agenda as an item upon which action may be taken. The chair
also retains discretion to only provide for the Open Meeting Law's minimum public comment and not call for or allow
additional individual-item public comment at the time of the body's consideration of an itemwhen. (1) it is deemed necessary
by the chair to the orderly conduct of the meeting, (2) it involves an off-site non-action facility tour agenda item; or (3) it
involves any person’s or entity's due process appeal or hearing rights provided by statute or the Carson City Municipal Code.

Page 1 of 2



AGENDA MANAGEMENT NOTICE: Items on the agenda may be taken out of order; the public body may combine two or
more agenda items for consideration; and the public body may remove an item from the agenda or delay discussion relating
to an item on the agenda at any time.

To request a copy of the supporting materials for this meeting, contact Assessor Dave Dawley at ddawley@carson.org or
call 775-887-2130.

The agenda is available on the City's website at www.carson.org/agendas; the agenda and backup materials are available
at the Carson City Assessor's Office, City Hall, 201 North Carson Street, Carson City, Nevada; 775-887-2130.

NOTICES: THE CARSON CITY BOARD OF EQUALIZATION IS PLEASED TO MAKE REASONABLE
ACCOMMODATIONS FOR ANY CITIZEN WHO WISHES TO ATTEND THIS MEETING. IF SPECIAL
ARRANGEMENTS FOR THE MEETING ARE NECESSARY, PLEASE NOTIFY THE CARSON CITY CLERK’S
OFFICE, IN WRITING, AT 885 EAST MUSSER STREET, SUITE 1032, CARSON CITY, NEVADA 89701, OR CALL
KATHLEEN KING AT 775-283-7412, AS SOON AS POSSIBLE.

THIS NOTICE WAS POSTED AT THE FOLLOWING LOCATIONS BEFORE 9:00 A.M. ON THURSDAY, FEBRUARY
7,2019

Carson City Hall, 201 North Carson Street Carson City Community Center, 851 East William Street
Carson City Courthouse, 885 East Musser Street Carson City Permit Center, 108 East Proctor Street
Carson City Library, 900 North Roop Street on the City’s website: www.carson.org

and the State's website: https:/notice.nv.eov

Page 2 of 2



+ CONTROL ¥ APPEAL CASE #

PET FOR OF BLE U ION

Submit this Petition Form na later than 5 p.m. of the date dus. Most types of appeals must be filed no (ater than January 15", If the appeal invoives
valuation of praperty escaping taxation, or a determination that agricultural property has been converted to a higher use, a different Fiue may apply.

se Printor e

Part A. PROPERTY OWNER/ PET TIONER bo
< Ja| Bay
i which hest de ety Qwaer ifan e ang pota Naturaf persons muy skif Pset 8,
e ip n

O Limited Liability Company (LLC) [ General or Limited Partnership [ Government ar Governmental Agency
[ oOther, please

The organization dascribed above was formed under the laws of the State of

The organization deseribed above is a non-profit organization. [J Yes D No
Part C. RELATIONSHIP OF PETITIONER TO PROPERTY OWNER IN PART A

Ghtael bax which basf describes the of Petitiorrer (o Owner: B Additional information may be necessary.
O Self Trustee of Trust 3 Employee of Property Owner
O Co-owner, partner, member O Officer of Company

O Employee or Officer of Management Company
] Employee, Officer, or Owner of Lessee of leasehold, possessory interest, or beneficial interest in real property

[ Other, please describe: i
Part D. PROPERTY IDENTIFICATION INFORMATION

or
3. Does this |
enter ! ... F Multisfe listis
Land O Mobile Home (Mot on (5]
o Property O Commercial Property [ Industrial Property
3 Muiti-Family Residential Property O Agricultural Property {3 Personal Praperty
in
O 201 Roll 2018-2019 Unsecured Roll [J 2018-2019 Supplemental Roll
you on are
Pioneity Tvoe Taxable Valus = .. .. Opinlon ot vaiue
Land M Hinr) e PN CICHT) = GHIRICKY Y or
Buddings Tyt J ~ T
Exampl Valus
Total AN LAWY SN AT T—=& 9,00 & 8xXC
i A/ =
Reres ranuaen Opihiony Vg ue g& price



OF APPEAL

5D RN 20 TR 4 ety R3¢ i ¥ I} It 0 g

Ly i

Part F. TYPE

Gl o o

/f&l NRS 361.357: The full cash value of my property is less than the computed faxable value of the praperty

| D NRS 361.358: My property is assessad at a higher value than another property that has an identical use and a comparable lecation to my';
property.

NRS 361.355. My property is overvalued because other prapeny within the caunty is undervalued or not assessed, and | have attached he !

urogf showing the owner, location, descilption and the taxable vatue of the undarvalusd proparty,

NRS 361.185; | request a review of the Assessar's detision to deny my claim far exemption fram property axes.

0

NRS 361A 280 The Assassor hds detarmined my agricultural proparly has been converted to a higher use and deforred taxas are now die,

OO0

! NFgS 367 769" ‘My proparty has been assessed as prrgpurty esc'agir\”git_axa!c\)r’m”fqr l_'nis year andfor prior yeas, )
Part G. WRITE A STATEMENT DESCRIBING THE FACTS AND/OR REASONS FOR YOUR APPEAL,
REQUEST FOR REVIEW, OR COMPLAINT, (ATTACH A SEPARATE PAGE IF MORE ROOM IS NEEDED).

T TTTTTTUTVERIFICATION |

Fvarify { or declare) under penalty of perjury under the faws of the State of Nevada that the foregoiog and al information heraan, inciuding
any accompanying statements or documents, is trua, correct, and complote ta the hiest of my kngwledge and belief; and that | am aither
(1) the person who owns ar contrals taxable property, ar possesses in its entirety taxable property, or the lessee or user of # leasehold
interast, possessory interest, beneficial inleresl or beneficial use, pursuant to NRS 361.334; or {2) | am a person amployed by the Property
Owner or an affiliate of the Praperty Owacr and t am acting within the scope of my employment, If Part H below s completad, | further
certify | have authorized each agent named ltherain lo represent the Property Owner as stated and | have the authority to appoint each

Agent named in Part H_ 5

P Trusfee
Date

Tille T A
\)Cf/i/ 67/ clelb
Print Name of Signatory

Politioner Sian'all.rre--.\
i ' / = > = - N s
Willjan Cowndry Jrusfee
Part H. AUTHORIZATION OF AGENT ¢ ; cion anly i an agos, ineiding an atloriy, bas been apnoinied i
i Fihe Progariy Guenerdotinn ey iy peaci G bafaie e Caicofy Boar.

I hereby autharize he agent whose name and contact information appears below to file a petition to the Coupty Board of
Equalization and to contest the value and/or exemption established for the properties named in Part D(2) of this Petition. | further
authorize the agent listed below to receive all notices and decision letters related thereto; and rapresent the Petitioner in all related
hearings and matters including stipulations and withdrawals before the County Board of Equalization. This autharization s limited to
the appeal of property valuation for the tax roll and fiscal year named in Part D(5) of this Petition.

daotura, tiile and

Lol nar i toagd auilacize ol GG rapEeart shaot -2 ndeded, including peinted ame, condac (nforma
_Authorized Agent Contact Information: i e e o
’ NAME OF AUTHORIZED AGENT. ) B | FiLE

CAUTHORE S AGENT COMPANY, I 385010 AR E EMAN. ABURESS

THALING ADOEES OF ACTHOTIZED AGENT [STREE U ADORESS DR 28 Bowm
ey . ' STATE

|
!
1 1
| . . e, R | !

- N ) |2 copi ] DAYTIME PHONE | ALTEANAIC VN | A wumpgi
| I

luthariza, .;‘u;f—u must ciieck cach ulﬁ,l.‘-";.:::::f,'-- statemens and stan befow
D | hereby accept appointment as the authorized agent of the Property Owner In proceadings before the County Board.

Eli verify {or declare} under penaity of perjury under the laws of the State of Nevada that the foeregoing and ati informatlon herson,
inciuding any accompanying stalaments or documents, is true, correct, and complete to the best of my knowledge and belief; and | am
the authorized agent with authority to petition the Stata Boerd subject to the requirements of NRS 361,362 and the limitations contained

In the Agenl Autharization Form to be separately submitted,

| A= R S R .
Authorizad Agent Signature Title
PrintName of Signatey " T T Bae R

[:I | hereby withdraw my appeal to the County Board of Equalization,

Signature of Owner or Authorized Agent/Atinrmey S Data




APPELLANT
EVIDENCE



January 9, 2019
Re: 009-112-08 / 3201 S. Carson St

Attention Denise, Carson City Assessor’s Office,

It seems from our phone call today that during the next week or so we probably will

agree on a lowered assessment for my vacant land parcel. Nevertheless, you suggested
submitting an appeal (even though it probably will not be needed) before January 16th as you
might not be ready to call me back until after January 15th.

Thank you for your attention today to the facts that all my recent possible buyers have declined

to proceed with a purchase because of the costs in money and supervision time to fix
3 issues: my lot’s street frontage area has no water, no sewer and no fire hydrants.

William Landry Trustee

WS }Vm«g{‘lx;j\ —



ASSESSOR
EVIDENCE



CA S NC ASS SS
DAVID A. DAWLEY

201 North Carson Street, Suite #6 89701 (775) 887-2130 Fax: (775) 887-2139

Value Change Stipulation for the Board of Equalization

Members of the County Board of Equalization:

The owner of parcel 009-112-08 appealed the value of his property for the 2019/20 fiscal year.
The subject is a vacant parcel containing 2.22 acres with retail/commercial zoning.

After multiple phone conversations and receiving Mr. Landry’s appeal form, he believes the
taxable value of his land is between $500,000-$575,000. There are three items to support Mr.
Landry’s estimate. The first is the parcel’s lack of street frontage, the second is the lack of
utilities on site and the third is the need for a fire hydrant installation. The Assessor’s Office
spoke with Public Works and Planning and determined that the stated items do in fact affect the
overall value and marketability of the parcel. The 4.3.2.1 method, a common tool for valuing
long and narrow parcels with less than typical street frontage was utilized to obtain and estimated
land value. The value obtained through this method was estimated at $596,314. Public works
provided us with the estimated costs to bring utilities and a fire hydrant to the parcel. The
provided estimated cost is $35,000. After reducing the above estimate value by the estimated
cost, the subject’s taxable value was estimated at $561,314.

Based on the information provided, the owner has agreed to the stipulated value of $561,314.
The Assessor’s Office recommends a reduction for the subject property.

11



CA S NC ASS SS
DAVID A. AWLEY

201 North Carson Street, Suite #6 89701 (775) 887-2130 Fax: (775) 887-2139

Value Change Stipulation for the Board of Equalization
February 12, 2019

William D Landry
PO Box 81
Crystal Bay, NV 89402

RE:  Appeal No. D. 009-112-08
Parcel No. 009-112-08
Address: 3201 S Carson Street

Dear Property Owner:

The Carson City Assessor’s Office has completed the review of the taxable value of the above
property under appeal. The owner of parcel 009-112-08 appealed the value of his property for the
2019/20 fiscal year. Using the market approach to value, the 4.3.2.1 method along with the
necessary reductions for utilities and fire hydrant the subject’s taxable value was estimated at
$561,314.

After careful consideration of the facts involved and under the authority of NRS 361.345 we are
recommending adjusting the taxable value as follows:

Roll Year 2019/2020 CURRENT VALUES PROPOSED VALUES
009-112-08 TAXABLE ASSESSED TAXABLE ASSESSED
Land $ 690,460 $ 241,661 $ 561,314 $ 196,460
Improvements
Total $ 690,460 $ 241,661 $ 561,314 $ 196,460
By signing below, Petitioner agrees to the above stipulation.  ease return this letter to our office
by February 5, 2019. You may mail to the address above to (775)  -2139

7
Denise Gillott, Appraiser Date Dave Dawley, As
¢

I hereby agrere to the value as stipulated above for my appeal to the board of equalization
and the submission of this stipulation to the board as conclusive evidence of the agreed
settlement of my appeal:

Wi llia f &

Printed name of Owner / Agent

Date: - Q\O > ém qol q/&o&()

12
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Public Meetings and Records Division

AUbreY ROWlatt 885 East Musser Street, Suite 1032
. Carson City, NV 89701
Carson City Clerk-Recorder Tele: 775.283.7412

Fax: 775.887.2146

February 5, 2019

NOTICE OF HEARING
Westdale Capital Investments I Ltd. VIA CERTIFIED MAIL
Kyle Sheehan Return Receipt Requested
500 North Dearborn Street, Suite 400 7009 2820 0003 7789 4585
Chicago, Illinois 60654 VIA EMAIL: Kyle@FBTax.com
HEARING DATE: Tuesday, February 12, 2019
HEARING TIME: 9:00 a.m. (approximately)
HEARING LOCATION: Carson City Community Center Sierra Room

851 East William Street
Carson City, Nevada
PROPERTY INFORMATION: 3809 North Carson Street, APN 002-391-35

LEGAL AUTHORITY AND JURISDICTION OF THE COUNTY BOARD OF EQUALIZATION: NRS 361.400
Dear Mr. Sheehan:

The Carson City Board of Equalization will hear the Petition for Review of Taxable
Valuation on the date and at the location indicated above. Please be advised that the time
is approximate and, although you may be assured the matter will not be heard prior to the
stated time, please be prepared for possible delays as there are other items scheduled for
this hearing.

Please be aware that the Carson City Board of Equalization will limit its consideration to
the Petition. Information regarding the rules of practice and procedure before the Carson
City Board of Equalization is enclosed, together with the agenda. Other supporting -
materials will be provided to you by the Assessor's Office.

Please contact the Carson City Assessor’s Office, at 887-2130, with any question.
Sincerely,

AUBREY ROWLATT, Clerk
BOARD OF EQUALIZATION

By: \@fs (,\Qxfc« \ZJ\M/-

Kathleen King, Chief Deputy Clerk

/kmk
Encl.
c Dave Dawley, Assessor
Buffy Okuma, Deputy District Attorney




L]

10.

12.
13.
14.
15.
16.

17.

18.

19.

~Hearing Procedures
County Boards of Equalization

Identify date, docket number, and title of appeal or case.

Summarize appeal and nature of case.

Identify Board members, staff; request appearances of parties.
Ask atiomey or person represented to identify themselves.
o Name

o Business address (or ask if address is on atténdee sheet)
o Party he or she represents

Specify transcription procedures.

Motions or preliminary matters for consideration.

Confidentiality issues — exhibits or testimony.

Opening statements at discretion of Board — petitioner followed by respondent.

Request all witnesses who will testify to stand and raise their right hand; the oath is administered by

‘Board attomey:

‘Do each of you swear or affirm the testimony you will give in this matter will be the truth, the
whole truth and nothing but the truth under penalty of perjury ?”

Note for the record that all withesses have answered in the affirmative, and remind co'unsel thqt it is
their obligation to ensure each withess has been properly swomn, and reminded of their oath prior to
testifying.

Petitioner or his counsel may proceed with their evidence and testimony.

Respondent or his counsel may proceed with their evidence and testimony.

Petitioner or his counsel-present-rebuttal evidence.

Within reason, and at the discretion of the Board, the Respondent presents sur-rebuttal evidence.
Confirm exhibits presented and admitted/denied. |
Close evidentiary presentation.

Petitioner closing argument.

Respondent closing argument.

At Board's discretion, allow parties to submit briefs and proposed findings of fact and conclusions of
law.

At its discretion, the Board may:

a. entertain motions to resolve the case, or

b. take case under advisement :

Adjourn,

Page 7 CBE Guidelines Manuai 2016-17
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NOTICE OF PUBLIC MEETING
CARSON CITY BOARD OF EQUALIZATION

TUESDAY, FEBRUARY 12, 2019
9:00 A.M.
COMMUNITY CENTER SIERRA ROOM
851 EAST WILLIAM STREET
CARSON CITY,NEVADA

AGENDA
CALL TO ORDER AND DETERMINATION OF QUORUM
PUBLIC COMMENT**
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WAL-MART REAL ESTATE BUSINESS TRUST, 3200 MARKET
STREET, APN 002-755-11
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WILLIAM D. LANDRY 0402 TRUST, WILLIAM D. LANDRY
TRUSTEE, 3201 SOUTH CARSON STREET, APN 009-112-08
For Possible Action: HEARING AND POSSIBLE ACTION ON PETITION FOR REVIEW
OF ASSESSED VALUATION OF WESTDALE CAPITAL INV. 1 LTD., 3809 NORTH
CARSON STREET, APN 002-391-35

For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION

~AGREEMENT FOR €RAIG STEELE FAMILY TRUST, CRAIG C. STEELE TRUSTEE,

2263 MOUTON DRIVE, APN (08-851-05

For Possible Action: DISCUSSION AND POSSIBLE ACTIONTO SET THE DATE OF THE
NEXT SCHEDULED MEETING, CURRENTLY SET FOR FEBRUARY 19, 2019

PUBLIC COMMENT#*

For Possible Action: ADJOURNMENT

** PUBLIC COMMENT LIMITATIONS - The Carson City Board of Equalization will provide at least two public comment
periods in compliance with the minimum requirements of the Nevada Open Meeting Law prior to adjournment. In addition,
it is the Board's aspirational goal to also provide for item-specific public comment as follows: In order for members of the
public to participate in the public body's consideration of an agenda item, the public is strongly encouraged to comment on
an agenda item when called for by the chair during the item itself. No action may be taken on a matter raised under public
comment unless the item has been specifically included on the agenda as an item upon which action may be taken. The chair
also retains discretion to only provide for the Open Meeting Law's minimum public comment and not call for or allow
additional individual-item public comment at the time of the body's consideration of an item when: (1) it is deemed necessary
by the chair to the orderly conduct of the meeting; (2) it involves an off-site non-action facility tour agenda item; or (3) it
involves any person's or entity's due process appeal or hearing rights provided by statute or the Carson City Municipal Code.

Page 1 of 2




AGENDA MANAGEMENT NOTICE: Items on the agenda may be taken out of order; the public body may combine two or
more agenda items for consideration; and the public body may remove an item from the agenda or delay discussion relating
to an item on the agenda at any time.

To request a copy of the supporting materials for this meeting, contact Assessor Dave Dawley at ddawley(@carson.org or
call 775-887-2130.

The agenda is available on the City's website at www.carson.org/agendas; the agenda and backup materials are available
at the Carson City Assessor's Office, City Hall, 201 North Carson Street, Carson City, Nevada, 775-887-2130.

NOTICES: THE CARSON CITY BOARD OF EQUALIZATION IS PLEASED TO MAKE REASONABLE
ACCOMMODATIONS FOR ANY CITIZEN WHO WISHES TO ATTEND THIS MEETING. [F SPECIAL
ARRANGEMENTS FOR THE MEETING ARE NECESSARY, PLEASE NOTIFY THE CARSON CITY CLERK’S
OFFICE, IN WRITING, AT 885 EAST MUSSER STREET, SUITE 1032, CARSON CITY, NEVADA 89701, OR CALL
KATHLEEN KING AT 775-283-7412, AS SOON AS POSSIBLE.

THISNOTICE WAS POSTED AT THE FOLLOWING LOCATIONS BEFORE 9:00 A.M. ON THURSDAY, FEBRUARY
7,2019

Carson City Hall, 201 North Carson Street Carson City Community Center, 851 East William Street
Carson City Courthouse, 885 East Musser Street Carson City Permit Center, 108 East Proctor Street
Carson City Library, 900 North Roop Street on the City’s website: www.carson.org

and the State's website: https://notice.nv,gov
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Carson City County Board of Equalization

Agerit Authorization Form
If you have questions about this form or the appeal process, please calt: (775) 887-2130
Please Print or Type:

Part A. PROPERTY OWNER AND CONTACT INFORMATION OF PERSON GRANTING AUTHORITY TO

AGENT . A
AME OF PROPERTY OWNER AS IT APPEARS ON THE TAX ROLL!

{ WESTDALECAPITALINVILTD ' « g

“NAWE OF PERSON GRANTING AUTHORITY TO AGENT{IF OIFFERENT THAN PROFERTY OWNER ¥ TILE
JASON BROCK DIRECTOR
MAILING ADDRESS OF PETITIONER (STREET ADDEESS OR P.0. BOX) i | EMAIL ADDRESS:
2205 W 4TH STREET B JASONB@WEST DALECAPITAL.COM
oYy 8 g STATE | ZIFGODE ™ [ DAVTIME FHONE |, ALTERNATE PHORE = | FAXNUMBER =~
_RENO NV .| 89503 972-201-3462 ‘

Part B. PROPERTY CWNER INFORMATION
Gheck organizailan typa which best describes the Property Owner If not a nalural person; Bl Natural persons may skip Part B,

[ Sole Praprietorship O Trust O Corporation

[ Limited Liability Company (LLC) (X General or Limited Partnership  [J Government or Governmental Agency
O Other, please describe: e
The corganization described above was formed under the laws of the State of

The organization descrlbed above Is a non-profit organization. O Yes [J No

Part C. RELATIONSHIP OF PERSON GRANTING AUTHORITY TO AGENT TO PROPERTY OWNER
Check box which host degcribes the rafationship of Potitionar to Property Owner: B8 Add(tional informatfon may be necessary.

0 Self O Trustee of Trust & Employee of Property Owner

O Co-owner, partnsr, managing member [ Officer of Company

1 Employse or Officer of Management Company

O Employee, Officer, or Qwner of Lessee of leasehold, possessory interest, or benellcial interest in real properly

O Other, please describe:
Part D. PROPERTY SUBJECT TO THIS AGENT AUTHORIZATION

Eriter Appllchlils Numbar trom sment notlce or tax blll: .
ASSESSOR'S PARCEL NUMBER (APN) ACCOUNT NUMBER 1 PROFERTY [DENTIFICATION NUMBER
002-391-35 PP P e e s

O Multipte parcet list attached (Use lelter-size paper)

Part E, YEAR AND ROLL TYPE OF ASSESSMENT BEING APPEALED: W ) .. .
& 2019-2020 Secured Roll 0 2018-2019 Unsecured Rall 7 20182019 Supplemental Roll

Other yedra being appoaled: -
Be prepuored to tite the legal authorlty, if ony, that permits the Countynaurd to consider appeals of taxable value Irom pnor years.

For offica use only

Counly Dowrd of Haualizatlon Agent Autborizalion Farm
Rovhied 12102018




Part F. AUTHORIZATION OF AGENT

| hereby authorize the agent whose name and contact information appears below {o flle a petition to the Carson City
County Board of Equalization and to contest the valua and/or exemption established for the properties named in Part D

of this Agent Authorization.

| further authorize the agent listed below to recelve all nolices and decision letters related thereto; and represent the
Petitioner in all related hearings and matters including stipulations and withdrawals before the Carson City County
Board of Equallzation. This autharization is limited to the appeal of properly valuatlon for the tax roll and fiscal year
named In Part E of this document,

List additional authorized agents on a separate sheot as needed, Including printed namae, contact Informailon, slignature, title and date.

Authorlzed Agont Gontact Information:

"NAME OF AUTHORIZED AGENT: RETE
Kyle Sheehan » Attorney
~AUTFORIZED AGENT COMPANY, IF APELIGABLE | B ADORESS ™
Flanagan Bilton LLC kyle@fbtax.com

MAILING ADDRESS OF AUTHORIZED AGENT [6TREET ADDRESS OR B0, B0
500 N Dearborn Street, Suite 400

KT 2 = “I"§TATE | 2P GODE ~ | DAVIINE FHONE T ALTERNATE PHONE EAXNUMBER

_Chicago B IL 60654 312-782-5000 312-540-5641 312-565-0821
I heraby accept appolntment as the authorized agent of the Property Owner In proceedings before the County Board of Equalization,
2 7 ) o
.é’ ,1/:;:5:‘—;* ,/" : ATTORNEY 1/11/2019

Authorizad Agant Signature — Tille Date

Authorized Agent Contact Informatlon;
| "NAME OF AUTH 'o" RIZED AGENT! e =T LR T i
" AUTHORIZED AGENT COMPANY, IF APPLICABLE; I EWAIL ADDRESS:

“WAILING ADDRESS OF AUTHORIZED AGENT [STREET ADDRESS OR PO- B0~ - T

Gty o SYATE | ZIP CODE DAVTIME PHONE ALYERNATE FRONE “FAX NUMBER

1 hereby accept appoiniment as the authorlzed agent of the Property Owner In praceedings befora tha Gounty Board of Equalfzation,

Authorizad Agorit Signature e T Tille ’ ) Date

| verify ( or declare) under penalty of perjury under the laws of the State of Nevada that the foragolng and all
Information hereon, including any accompanying statements or documents, is true, correct, and complete to
the best of my knowiedge and bellef; and that | am elther (1) the person who owns or controla taxable
property, or possesses In lts entirety taxable property, or the lessee or user of a leasehold interest,
possessory interest, beneficial interest or beneficial use, pursuant to NRS 361.334; or (2) | am a person
employed by the Property Ownaer or an affiliate of the Property Owner and [ am acting within the scope of my
employmept. | further certify | have authorized each agent named herein to represent the Property Owner as
stated afmj.f have the authority to appolint each agent named herein, :

i

/ ‘l/ o

- [{;‘/,-"" )/ - i
{ f{j/ . l),;/*gd;."{yf« P A
Propaty Owner 7 Potiionar Glgnalure S Thla Date i

e
e

/ County Boad af Hggallaation Agest Authorizsiton ¥om Page2
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2019-2020 ASSESSMENT ANALYSIS

PREPARED FOR

CARSON CITY COUNTY
BOARD OF EQUALIZATION

PROPERTY REFERENCE / LOCATION
MT PROPERTIES - CARSON CITY

3809 N Carson St
Carson City, NV

PARCEL NUMBER
002-391-35

Subject Current Value: $578,1060 s 103.60 psr)
Subject Requested Value: $406,000 (s 7276 psp)

FLANAGAN | BILTON
1 N. LaSalle St.,
Suite 2100
Chicago, llinois

As Of
January 1,2019

13




Account Number(s)

Tax Year

Owners Name
Property Name
Address

City, State
Submarket

Property Type

Year of Construction
Age

Building Class

Net Leaseable Square Feet
Land Acres

Land Square Feet
Occupancy
Vacancy

Condition

2019 Current Market Valuation

Total Value per SF

Final Opinion of Valhe .

Per Sq. Ft.:

See Cover

2019

WESTDALE CAPITAL INV I LTD
MT PROPERTIES - CARSON CITY
3809 N Carson St

Carson City, NV

Carson City County Ret

Retail

1976

43 |

c

5,580

0.69

30,056

100.00%

0.00%

Poor

$578,106

$103.60

$406,000

$72.76
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Exhibit A

Exhibit B

Exhibit C

- MARKET INCOME (FEE SIMPLE)

MARKET REPORTS AND INFORMATION

RECONCILIATION OF FINAL VALUE
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Exhibit A

MARKET INCOME
FEE SIMPLE




MT Properties - Carson City Parcels 002-391-35

Income Approach to Value

As of December 31, 2018 - Market

Criteria

Square Feet 5,580

Year Built 1976

Actual Occupancy 100.00%

Property Use Restaurant

Market Reno/Sparks

Market Rental Rate based on Rent Roll -

Gross $10.57

Market Vacancy & Collection Loss 16.7%

Market Rent Based on CoStar $12.65

REVENUE Amount Percentage PerSqFt
TOTAL RENTAL INCOME $ 70,587 120.05% $ 12.65
LESS:

MARKET VACANCY & COLLECTION

LOSS 11,788 20.05% 2.11
TOTAL NET EFFECTIVE RENTAL

INCOME 58,799 100.00% 10.54
OPERATING EXPENSES

MANAGEMENT FEE 2,940 5.00% 0.53
INSURANCE 1,764 3.00% 0.32
REPAIRS AND MAINTENANCE 5,880 10.00% 1.05
RESERVE FOR REPLACEMENTS 1,176 2.00% 0.21
TOTAL OPERATING EXPENSES 11,760 20.00% 21
NET OPERATING iNCOME 47,039 80.00% 8.43
CAPITALIZATION RATE 9.00%

EFFECTIVE TAX RATE 2.60%

LOADED CAPTIALIZATION RATE 11.60%

MARKET VALUE $ 405,602

SAY $ 406,000 $ 7276
2019 - 2020 COUNTY VALUE $ 578,106 $ 103.60

According to CBRE 1st half 2018, neighborhood retail cap rates in Las Vegas

approximate 7.75% - 9% for Class C properties.
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Exhibit B

MARKET REPORTS
AND
INFORMATION




Property Summary Report

3809 N Carson St
Carson City, NV 89706 - Carson City County Ret Submarket

BUILDING

Type: Retail
Subtype Restaurant
Tenancy: Single
Year Built 1976

GLA. 5,580 SF
Floors 1

Typical Floor: 5,580 SF
Docks: None
Construction Masonry
LAND

Land Area 0.69 AC
Zoning: RC

Parcel 002-391-35

EXPENSES PER SF

Taxas

$1.04 (2018)

KEY TENANTS
Mi Casa Too 5,580 SF
AMENITIES
Pylon Sign
LEASING
Available Spaces: No Spaces Currently Available
TRAFFIC & FRONTAGE
Traffic Volume: 14,500 on N Carson St & Medical Pkwy (2017)
16,500 on N Carson St & W Nye Ln (2017)
Frontage: 76' on Carson St (with 1 curb cut)
TRANSPORTATION
Parking: 36 free Surface Spaces are available; Ratio of 6.45/1,000 SF
Airport: 27 minute drive to Reno—Tahoe International Airport
Walk Score ®: Car-Dependent (44)
Transit Score @ Minimal Transit (15)
PROPERTY CONTACTS
True Qwner: MT Properties Inc. Recorded Owner: Mt Properties Inc
27772019
Capyrighted report licensed to Flanagan | Bilton - 620624. ':: CoStar~ Page 1

FLANAGAN | R TON LIC
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Property Summary Report

3809 N Carson St
. Carson City, NV 89706 - Carson City County Ret Submarket

MARKET CONDITIONS

Vacancy Rates . Current. YOY. NNN Askihg Rents Per SF Current YOY

Current Building 0.0% B 0.0% Submarket 1-2 Star $12.65 -0.4%

Submarket 1-2 Star 16.7% A 1.4% Market Overall $13.33 -0.3%

Market Overall 11.4% ¥ -1.5%

Submarket Leasing Activity Current YOY. Submarket Sales Activity Current YOY

12 Mo. Leased SF 116,153 33 4% 12 Mo. Sales Volume (Mil.) $125 75.4%

Months On Market 22.1 4 41mo 12 Mo. Price Per SF $162 0.3%

2/7/2019

@ Copyrighted report licensed to Flanagan | Bilton - §20624. ':: CoStar~ Page 2

SLANAGAN | BITYON L1
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Exhibit C

RECONCILIATION OF
FINAL VALUE




FINAL VALUE RECONCILIATION

The following is our reconciliation of all the values that have been derived in this report:

VALUE BASED ON MARKET INCOME (FEE SIMPLE) $406,000

FINAL VALUE REQUEST
$406,000

Respectful Submitted

by: Kyle Sheehan J.D.

Flanagan | Bilton

1 N. LaSalle St.,

Sutie 2100

Chicago, lllinois 60602
(312) 782-5000
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ASSESSOR
EVIDENCE




CARSON CITY

BOARD OF EQUALIZATION
February 12, 2019

Westdale Capital INVILTD
A.P.N. 002-391-35
3809 N Carson Street

The subject property consists of a 3,080 square foot restaurant (Mi Casa Too) originally built in
1976, with a 2,500 square foot addition built in 1981 which shifted the weighted age to 1978.
The building is situated on a .690 acre parcel, zoned Retail Commercial, located on the East side
of North Carson Street. For the 2019/20 fiscal year, the Carson City Assessors Office has APN
002-391-35 taxable land value at $270,503 and the improvements at $307,603 for a total taxable
value of $578,106.

When the Assessor’s Office researched and determined that the taxable value was not over
market value we used current market evidence in the time frame allowed per the NAC.

Nevada Administration Code (NAC 361.1182 (3) (b) “current market evidence” as used in this
paragraph means sales data concerning sales of improved or unimproved parcels that occurred
during the 36-month period immediately preceding July 1 of the year before the lien date, unless
the Commission has approved the petition of the county assessor to consider sales that occurred
before that 36-month period.

The Carson City Assessor’s Office has determined that Januaryl, 2015 thru June 30, 2018 is an
acceptable timeframe to establish “current market evidence” for the 2019/20 fiscal year.

The subject land value was determined by sales and market analysis, improvement cost was
determined by Marshall & Swift Valuation Service.

Nevada Revised Statute (NRS 361.357 (3) states that if the County Board of Equalization finds
that the full cash value of the property on January 1 immediately preceding the fiscal year for
which the taxes are levied is less than the taxable value computed for the property, the board
shall correct the land value or fix a percentage of obsolescence to be deducted from the
otherwise computed taxable value of the improvements, or both, to make the taxable value of the
property correspond as closely as possible to its full cash value. '

The petitioner (Kyle Sheechan) states on the Petition For Review Of Taxable Valuation for the
2019/20 fiscal year that the opinion of total taxable value for the subject property is $407,000
and does not distinguish between the value of the land or the value of the improvements. The
evidence the petitioner submitted are the Petition For Review, an Income Approach and a
printout with data from “CoStar”.

The Assessor’s Office has included an Improved Sales Data Sheet supporting a value of $215 per
square foot for a total value of $1,199,700. The Improved Sales Data Sheet reveals one similar
competing property (LISTED) at $1,200,000 which supports a value of $267 per square foot.
The subjects’ total taxable value of $578,106 is far below the $1,199,700 supported by the sales,
and the $1,200,000 supported by the listing.

The Assessor’s Office has included a Vacant Land Sales Data Sheet supporting a value of $14.73
per square foot for a taxable land value of $442,724. We have also included a Vacant Land
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Listing Data Sheet which supports a value of $12.06 per square foot for a taxable land value of
$362,475. The subjects taxable land value of $270,503 is far below the $442,274 supported by
the sales, and the $362,475 supported by the listings.

The Assessor’s Office has included an Income Approach supporting a value of $786,000.
Each of the three approaches to value proves the current taxable total does not exceed market

value. Considering the data contained within this report, the Assessor’s Office recommends the
retention of the current total taxable value of $578,106.
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Jeremy Saposnek

From: Jeremy Saposnek

Sent: Wednesday, February 6, 2019 4:13 PM

To: 'Kyle Sheehan'; 'Emily Creer

Subject: FW: Carson City Appeal Packet / Additional information request

Greetings Kyle and Emily,

| will be out of the office from Thursday 7™, 1:00pm (Pacific Time) until Tuesday 12", 6am. If you have any questions feel
free to call 775-887-2130 and ask for Denise dgillott@carson.org or Kim kadams@carson.org or you can email either of
them. If you have information you would like to submit please add the 3 of us in the email to ensure processing.

Thank you once again,

Jeremy

From: Emily Creer [mailto:emily@fbtax.com]

Sent: Wednesday, February 6, 2019 8:25 AM

To: Jeremy Saposnek; Kyle Sheehan

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,
Thank you for the information!

Best,
Emily

Emily Creer | emily@fbtax.com
Direct (312) 540-5645 |Fax (312)
565-6345

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 |Chicago, Ilinois 60654
fbtax.com|[Main (312) 782-5000 } Fax (312) 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Wednesday, February 6, 2019 10:23 AM

To: Emily Creer <emily@fbtax.com>; Kyle Sheehan <kyle@fbtax.com>
Subject: FW: Carson City Appeal Packet / Additional information request

Hi again,
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Jeremy Saposnek

From: Emily Creer <emily@fbtax.com>

Sent: Wednesday, February 6, 2019 8:25 AM

To: ‘ Jeremy Saposnek; Kyle Sheehan

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

leremy,

Thank you for the information!

Best,
Emily

Emily Creer | emily@fbtax.com
Direct (312) 540-5645 |Fax (312)
565-6345

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 |Chicago, illinois 60654
fbtax.com | Main {312) 782-5000 | Fax (312} 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Wednesday, February 6, 2019 10:23 AM :

To: Emily Creer <emily@fbtax.com>; Kyle Sheehan <kyle@fbtax.com>
Subject: FW: Carson City Appeal Packet / Additional information request

Hi again,

'You can email us the information you would like to provide, preferably a PDF. The County Board of Equalization will
need to review the information prior to the day of the appeal, and the sooner they are able to review it the better for
everyone. You can also attend the meeting by telephone.

leremy

From: Jeremy Saposnek

Sent: Wednesday, February 6, 2019 8:08 AM

To: 'Emily Creer'; 'Kyle Sheehan'

Subject: RE: Carson City Appeal Packet / Additional information request

Good morning Emily,
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I will get back to you shortly on this question.

Thanks again,
Jeremy

From: Emily Creer [mailto:emily@fbtax.com]

Sent: Wednesday, February 6, 2019 7:27 AM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,

f am just following up with my email below. We are hoping to submit evidence to be heard in lieu of attendance. Is that
still possible? Can you help me with the process? Does it need to be sent in the mail/email? Any additional information
would be helpful.

Best,
Emily

Emily Creer | emily@fbtax.com
Direct (312) 540-5645 |Fax (312)
565-6345

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn 5t, Suite 400 |Chicago, Illinois 60654
fbtax.com | Main {312) 782-S000 | Fax (312) 565-0821

From: Emily Creer

Sent: Monday, February 4, 2019 2:12 PM

To: 'Jeremy Saposnek' <JSaposnek@carson.org>; Kyle Sheehan <kyle@fbtax.com>
Subject: RE: Carson City Appeal Packet / Additional information request

Jeremy,

Just to clarify, in other counties in Nevada, evidence needs to be submitted to the assessor about 5-7 days prior to the
hearing or hard copies (8-10) must be brought to the hearing. Is there a similar rule in Carson City County? | just want to
make sure we don’t miss any deadlines. Thanks for your help!

Best,
Emily

Emily Creer | emily@fbtax.com
Direct (312) 540-5645 |Fax (312)
565-6345
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Jeremy Saposnek

From: Emily Creer <emily@fbtax.com>

Sent: Monday, February 4, 2019 12:12 PM

To: Jeremy Saposnek; Kyle Sheehan

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,

Just to clarify, in other counties in Nevada, evidence needs to be submitted to the assessor about 5-7 days prior to the
hearing or hard copies (8-10) must be brought to the hearing. Is there a similar rule in Carson City County? | just want to
make sure we don’t miss any deadlines. Thanks for your help!

Best,
Emily

Emily Creer | emily@fbtax.com |
Direct (312) 540-5645 |Fax (312)
565-6345

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn 5t, Suite 400 | Chicago, !liinois 60654
fbtax.com}Main (312) 782-5000 | Fax {312} 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Monday, February 4, 2019 2:00 PM

To: Emily Creer <emily@fbtax.com>; Kyle Sheehan <kyle@fbtax.com>
Subject: FW: Carson City Appeal Packet / Additional information request

Good morning Emily and Kyle,

To answer the question Emily called to ask regarding the hearing scheduled on 2/12/2019, the “latest possible time you
can submit evidence” is the day of the hearing. Please be aware that | requested addltlonal information on January 25
2019 at 11:33 AM in the email copied and pasted below.

Thanks again,

Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV, 89701
775-283-7038
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From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Friday, January 25, 2019 11:33 AM

To: Emily Creer <emily@fbtax.com>; Kyle Sheehan <kyle@fbtax.com>
Subject: RE: Carson City Appeal Packet / Additional information request

Good morning,

My name is Jeremy Saposnek and | am the Appraiser working on your petition for review of APN 002-391-35. lam
sending a request for additional information to see if you have any information that would help us support a reduction
in the taxable value for the subject property.

Thank you for your time and your help,

Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038

January 25, 2019

Kyle Sheehan

C/O Flanagan | Bilton LLC
500 N Dearborn St, Suite 400
Chicago, lllinois 60654

RE: Mi Casa Too - A.P.N. 002-391-35 (3809 North Carson Street) Property Tax Appeal Supporting Documents. (Via:
email, facsimile or postal mail).

This letter is to inform you that we have received your property tax appeal and are processing it at this time. The County
Board of Equalization requires that all petitions be submitted with supporting documentation. Please submit your
supporting documentation for the above referenced parcel to include:

1. Income and expense data for the last three years of operations for the subject property.
2. Market data or an appraisal for the subject property.
3. Any information supporting a reduction in the taxable value of the subject property.
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This documentation shouid be submitted seven days after receiving this request.

Sincerely,

Jeremy M. Saposnek
Property Appraiser
City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038 .
<image002.png>

From: Jeremy Saposnek

Sent: Friday, February 1, 2019 2:14 PM

To: 'Kyle Sheehan' .

Subject: RE: Carson City Appeal Packet / Additional information request

Kyle,

In all due respect, | just spoke with my Supervisor and she has decided that we will need to proceed with the data and
conclusions we have developed. Unless something unexpected happens it appears we will be proceeding to the hearing
on February 12, 2019.

We really appreciate your time and the information you have provided.

Thank you once again,

Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Friday, February 1, 2019 1:52 PM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,

Here is where I’'m getting my rent from CoStar: 33



Jeremy Saposnek

From: Jeremy Saposnek

Sent: Friday, February 1, 2019 2:14 PM

To: ‘Kyle Sheehan'

Subject: RE: Carson City Appeal Packet / Additional information request
Kyle,

In all due respect, | just spoke with my Supervisor and she has decided that we will need to proceed with the data and
conclusions we have developed. Unless something unexpected happens it appears we will be proceeding to the hearing
on February 12, 2019.

We really appreciate your time and the information you have provided.

Thank you once again,

Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Friday, February 1, 2019 1:52 PM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,
Here is where I’'m getting my rent from CoStar:
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Retail 3809 N Carson St 1-2 Star  Carson City County
Buidings 1 144 257
Existing SF 5,588 2041874 4 183,260
AverageBuéiding SF 5.580 14,177 16,199
Under Construction - -

Leasihd ' '

Rernt Per SF - 5980 51052
Vacancy Rate D 0% 16 7% 11 6%
Available Spaces 9 48 97
Available SF th 243,639 538,435
12 Mo. Absorption SF 9 -36.256 55.452
12 Mo. Leasing SF 2 43,457 129,228

Sales Past Yéaf

Carson City County

Kyle Sheehan | kyle @fbtax.com
Direct (312) 540-5641 |Fax (312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 |Chicago, Hlinois 60654
fbtax.com [ Main (312) 782-5000 | Fax (312) 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>
Sent: Friday, February 1, 2019 1:48 PM

To: Kyle Sheehan <kyle@fbtax.com>
Subject: RE: Carson City Appeal Packet / Additional information request

Kyle,

| do apologize, | misunderstood the initial question and we are in fact using a NNN Lease. Upon further review we have
deemed it necessary to remove Insurance and R&M from the NOI calculation and update our statement.

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Friday, February 1, 2019 11:06 AM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,
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If that’s a gross income, | don’t see taxes as an expense item in the income approach you sent over or loaded on to the
cap rate.

Kyle

Kyle Sheehan | kyle@fbtax.com
Direct {312) 540-5641 |Fax (312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 | Chicago, lllinois 60654
fbtax.com | Main (312) 782-5000 | Fax (312) 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Friday, February 1, 2019 12:13 PM

To: Kyle Sheehan <kyle @fbtax.com>

Subject: RE: Carson City Appeal Packet / Additional information request

Hi,
It is the Potential Gross income.

From: Kyle Sheehan [maitto:kyle@fbtax.com]

Sent: Friday, February 1, 2019 9:57 AM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,
Quick question: is the $73,656 a gross or net rate?

Kyle Sheehan | kyle@fbtax.com
Direct (312) 540-5641 |Fax (312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 |Chicago, Hlinois 60654
fbtax.com|Main (312) 782-5000 | Fax (312} 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Friday, February 1, 2019 11:55 AM

To: Kyle Sheehan <kyie @fbtax.com>

Subject: FW: Carson City Appeal Packet / Additional information request

Hi Kyle,



This is what we came up with. If you would like to talk about it please let us know.

Thanks again,

Jeremy

Rental Income §73,656
PGI $73,656

Vacancy & Collection (-) 10% 57,366

$66,290

Other Income (+) SO
EGI $66,290

Operating Expenses

Management Fee (-) 5% $3,315

Insurance (-) 3% $1,989

Repairs and Maintenance (-) 10% $6,629

Reserves (-) 2% $1,326

NOI $53,032
Cap Rate (/7%
Estimated Value §757,600

Income data was gathered using online data sources including:
~ CBRE, NAR, LOOPNET, NAI CARSON CITY and KIDDER MATHEWS.

From: Jeremy Saposnek

Sent: Friday, February 1, 2019 7:51 AM

To: 'Kyle Sheehan'

Subject: FW: Carson City Appeal Packet / Additional information request

Good morning Kyle,

| expect to have our Income Approach completed in a couple of hours and will share it with you ASAP.

From: Jeremy Saposnek
Sent: Thursday, January 31, 2019 2:08 PM
To: 'Kyle Sheehan' :

Subject: FW: Carson City Appeal Packet / Additional information request
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Thank you for the data supporting your position.
We are in the process of completing our Income Approach and will share it with you as soon as we can Friday morning.

Thanks again,
Jeremy

From: Jeremy Saposnek

Sent: Thursday, January 31, 2019 1:36 PM

To: 'Kyle Sheehan'

Subject: RE: Carson City Appeal Packet / Additional information request

Not a problem.

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Thursday, January 31, 2019 1:34 PM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

No problem at all. Sorry for the delayed response.

Thanks,
Kyle

Kyle Sheehan | kyle@fbtax.com
Direct {312) 540-5641 |Fax (312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 |Chicago, Illinois 60654
fhtax.com|Main (312) 782-5000 | Fax {312) 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Thursday, January 31, 2019 3:33 PM

To: Kyle Sheehan <kyle@fbtax.com>

Subject: RE: Carson City Appeal Packet / Additional information request

Kyle,

Thank you very much, we are reviewing this data and will reply ASAP.
Jeremy

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Thursday, January 31, 2019 1:21 PM

To: Jeremy Saposnek

Subject: RE: Carson City Appeal Packet / Additional information request
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This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,

We reviewed the property based on an income approach using the market gross rent found on CoStar ($12.68) and the
gross rent based on their rent roll ($10.57) The market vacancy rate according to CoStar for the subject’s market was
16.7% and used a market 20% expense ratio {without RE taxes) and then used a cap rate of 9.00% supported by a couple
market reports include CBRE and loaded the cap rate with the taxes to produce a value of $407,000. I've outlined it
below. | do understand your position based on a sales approach entirely.

Market Rental Rate based on Rent Roll - Gross $10.57

Market Vacancy & Collection Loss 16.7%

Market Rent Based on CoStar 12.68

REVENUE . Amount Percentage Per Sq Ft
TOTAL RENTAL INCOME $ 70,754 120.05% $ 12.68
LESS:

MARKET VACANCY & COLLECTION LOSS 11,816 20.05% 212
TOTAL NET EFFECTIVE RENTAL INCOME 58,938 100.00% 10.56
OPERATING EXPENSES

MANAGEMENT FEE 2,947 5.00% 0.53
INSURANCE 1,768 3.00% 0.32
REPAIRS AND MAINTENANCE 5,894 10.00% 1.06
RESERVE FOR REPLACEMENTS 1,179 2.00% 0.21
TOTAL OPERATING EXPENSES 11,788 20.00% 2.1
NET OPERATING INCOME 47,151 80.00% 8.45
CAPITALIZATION RATE 9.00%

EFFECTIVE TAX RATE 2.60%

LOADED CAPTIALIZATION RATE 11.60%

MARKET VALUE $ 406,564

SAY $ 407,000 ) $ 7294
2019 - 2020 COUNTY VALUE $ 578,106 $103.60

Kyle Sheehan | kyle@fbtax.com
Direct {(312) 540-5641 | Fax (312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 | Chicago, illinois 60654
fbtax.com | Main {312) 782-S000 | Fax {312) 565-0821




From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Thursday, January 31, 2019 10:50 AM

To: Kyle Sheehan <kyle@fbtax.com>

Subject: RE: Carson City Appeal Packet / Additional information request

Kyle,

If you have a few minutes this morning, can you please take look at this sales grid and the comments below it?
It shows that the subjects total taxable value is 50% under the current market value and is EXTREMELY well supported,
which leaves us no possible room to lower the taxable value.

Thanks again,

Jeremy
IMPROVED SALES DATA SHEET
Febiruary 12, 2019
OWHER: WESTDALE CAPITAL INVILTD ADNRESS: IR0 NORTH CARSON STREET
FROPFERTY USE: RESTAURANT LAND USE COBE: 403
TAX YEAR VIE0 LAND £270,503 IMPROVEMENTS  $307,603 TAXABLE VALUE 8578
PARCEL NUMBER | LOCATION . LAND  BINLDING @ LUCFONING | AGE/YRBLT | SALE BATE | SALE PRICE | PRICE PER UNIT COMME
SUBJECT: Carson Cityl B9 AL 453 41 Years
L R : RL torg i WA . WA i
L , ' - . . - .- -
Sale No. 1 ‘ 20 AL 1 Totaling ADIY 1B Years : SAFFROM RE!
GG2AS06 8 87 [Carson City! BBAA SE 7090 §F GL 1481 11002018 §395, (4 $174 7 5t 1313 & 1301 NORTH
| Safe No. # 1o AC 1 Tetaling 4043 19 Years COLDS TA
| 30307 [Carsen Ciygl 43560 SF 1939 §F GC 20000 LIy $510,009 §345 7 8 S HIGHWA
Sale No, 3 SEEAC 1 Totaling 450 1 Years CLOSED GRANTHA HA
BOEA12-95  [Carson City. 42689 SF | 6,215 85 RC 1960 5227017 $1.021.830 $154/ 4 2811 SOUTH CAR
Sofe No, 4 L0 AC | 1 Towling 400 15 Years EL PAIS
OUE. 30302  |Carson Cirgl A%550 SF 0 1939 §F Gr 2008 BAi2018 §500,000 SH58 { f 3359 HIGHWA
Listing Na. 1 [ ZHAC 1 Totaling 400 160 Yoars LIST PRICE ADELES'S RESTAUI
61178 Carson Ciry, 3,841 8F - 1860 . LISTED §4, 204,300 $267 7 sf 1112 NORTH CAR

Comments:

Assessors Recomn

endation:

Sale 1i5 3 smalier building of similar age on a smaller parcel with similar hi-traffic volume and is the most recent sal
property in the subjects market ares. Sale 2is a smaller buildin? with a lower age on 3 larger parcel and is included
hi-traffic location and a lack of better more recent sales. Sale 3 is a slightly larger building of similar age an a larger
traffic location. Sale 4 is an older sale of the same preperty a5 Sale 2, it reflects significant appreciation in the pario
dates and is included for the reasons previously stated. Mostweight giventa sale 3 similar age, similar size, sirilar
supported by sales 1, 2 and 4 and listing 1. Applying the value per square foot of $215 to the subject property would
total taxable value to §1.199,.700.

The subjects current total taxable value of $578 106 is very well supported and does not exceed the curentmarket va
The Assessars Office recommends retaining the current total taxable value of $578,106.

From: Kyle Sheehan [mailto:kyle@fbtax.com]
Sent: Thursday, January 31, 2019 8:15 AM

To: Jeremy Sa

posnek

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.
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Jeremy, .
The screenshots came through. I'm going to review them the end of this week and over the weekend if that works for

you.

Thanks,
Kyle

Kyle Sheehan | kyle@fbtax.com
Direct (312) 540-5641 |Fax {312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

500 N Dearborn St, Suite 400 | Chicago, Hlinois 60654
fbtax.com [ Main {312) 782-5000 | Fax (312) S65-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Thursday, January 31, 2019 8:09 AM

To: Kyle Sheehan <kyle@fbtax.com>

Subject: RE: Carson City Appeal Packet / Additional information request

Good morning Kyle,

When you have a minute can you please let me know if the screenshots came through? If you were not able to view
them [ will send them as Excel Spreadsheet attachments.

Thanks again,
Jeremy

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Thursday, January 31, 2019 6:03 AM

To: Jeremy Saposnek

Subject: Re: Carson City Appeal Packet / Additional information request

A This message originated outside of Carson City's email system. Use caution if this message contains
attachments, links, or requests for information.

Jeremy,
Thank you. I've been out of the office and Chicago has been on a freeze shut down the past couple days. Get back to you shortly.

On Jan 30, 2019, at 4:57 PM, Jeremy Saposnek <JSaposhek@carson.org> wrote:

Good afternoon Kyle,

Below are Vacant Land Sales and Vacant Land Listings.
I will be out of the office for the rest of the day.

Thanks again,
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Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038
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From: Jeremy Saposnek

Sent: Wednesday, January 30, 2019 12:22 PM

To: 'Kyle Sheehan'

Subject: FW: Carson City Appeal Packet / Additional information request

Here is an updated version.

<image001.jpg>

From: Jeremy Saposnek

Sent: Tuesday, January 29, 2019 8:47 AM

To: 'Kyle Sheehan'

Subject: RE: Carson City Appeal Packet / Additional information request

Good morning Kyle,

The analysis of recent similar sales shown below supports a total taxable value of $1,116,000. The current total
taxable value of the subject property is $578,106 and is well supported. The subject property has a Prior Year
Gross Assessed Value Override of $464,883 which means the total taxable value of the subject property would
need to fall below $464,883 to see any tax savings.

Once again, If you have any information to support a reduction in the total taxable value feel free to provide it to
us at your earliest convenience. We currently expect to present the case on 2/12/2019 and would like to know
how you would prefer to proceed.

Thank you for your help and your time,

Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038
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From: Jeremy Saposnek

Sent: Friday, January 25, 2019 9:45 AM

To: 'Kyle Sheehan'

Subject: RE: Carson City Appeal Packet / Additional information request

Sounds good, | will be back on Tuesday.
Thanks again,
leremy

From: Kyle Sheehan [mailto:kyle@fbtax.com]

Sent: Friday, January 25, 2019 9:37 AM

To: Jeremy Saposnek; Emily Creer

Subject: RE: Carson City Appeal Packet / Additional information request

This message originated outside of Carson City's email system. Use caution if this message
contains attachments, links, or requests for information.

Jeremy, ‘
Thanks for reaching out. I'm out of the office the rest of the day but will get back to you early next week
if that works for you.

Thanks,
Kyle

Kyle Sheehan | kyle@fbtax.com
Direct (312) 540-5641 | Fax (312) 565-0821

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

. . 500 N Dearborn St, Suite 400 |Chicago, Illinois 60654
<image004.jpg> fbtax.com | Main (312) 782-5000 | Fax {312) 565-0821

From: Jeremy Saposnek <JSaposnek@carson.org>

Sent: Friday, January 25, 2019 11:33 AM

To: Emily Creer <emily@fbtax.com>; Kyle Sheehan <kyle @fbtax.com>
Subject: RE: Carson City Appeal Packet / Additional information request

Good morning,

My name is Jeremy Saposnek and | am the Appraiser working on your petition for review of APN 002-
391-35. | am sending a request for additional information to see if you have any information that would
help us support a reduction in the taxable value for the subject property.

Thank you for your time and your help,
Jeremy M. Saposnek

Property Appraiser
City of Carson City
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201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038

<image002.png>

January 25, 2019

Kyle Sheehan

C/O Flanagan | Bilton LLC
500 N Dearborn St, Suite 400
Chicago, Illinois 60654

RE: Mi Casa Too - A.P.N. 002-391-35 (3809 North Carson Street) Property Tax Appeal Supporting
Documents. (Via: email, facsimile or postal mail).

This letter is to inform you that we have received your property tax appeal and are processing it at this
time. The County Board of Equalization requires that all petitions be submitted with supporting

documentation. Please submit your supporting documentation for the above referenced parcel to include:

1. Income and expense data for the last three years of operations for the subject property.
2. Market data or an appraisal for the subject property.

3. Anyinformation supporting a reduction in the taxable value of the subject property.

This documentation should be submitted seven days after receiving this request.

Sincerely,

Jeremy M. Saposnek
Property Appraiser

City of Carson City

201 N. Carson St. #6
Carson City, NV. 89701
775-283-7038
<image002.png>
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Denise,

I have a quick question regarding 2019-2020 appeals. My firm is the agent for parcel 002-391-35 and |
wanted to double check that will be receive notices of hearings rather than it being sent to the mailing
address/tax payer. If there is anything | need to do to ensure we are getting the information rather than
our clients please let me know. Also if possible, we would like all the information sent to

kyle @fbtax.com rather than being sent in the mail.

Best,
Emily Creer

Emily Creer | emily@fbtax.com
Direct (312) 540-5645 |Fax (312) 565-6345

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

. . 500 N Dearborn St, Suite 400 | Chicago, lilinois 60654
<image004.jpg> fbtax.com| Main (312) 782-5000 | Fax (312) 565-0821

From: Emily Creer

Sent: Tuesday, January 15, 2019 1:04 PM
To: 'Denise Gillott' <DGillott@carson.org>
Subject: RE: Carson City Appeal Packet

Denise,
Can the appeal for be sent in via email or does it need to be sent in the mail or by hand?

Best,
Emily Creer

Emily Creer | emily@fbtax.com
Direct (312) 540-5645 |Fax (312) 565-6345

Flanagan | Bilton LLC

A Nationwide Property Tax Law Firm

. . 500 N Dearborn St, Suite 400 |Chicago, Hlinois 60654
<image004.jpg> fbtax.com | Main (312) 782-5000 | Fax (312) 565-0821

From: Denise Gillott <DGillott@carson.org>
Sent: Wednesday, January 9, 2019 8:44 AM
To: Emily Creer <emily@fbtax.com>
Subject: Carson City Appeal Packet

Emily,
As requested here is your appeal packet. Please let me know if you have any additional

guestions.

Denise Gillott
12 45




Income Approach
APN 002-391-35

Rental Income NNN $73,656
PGl $73,656
Vacancy & Collection (-) 10% $7,366
$66,290
Other Income (+) SO
EGI $66,290
Operating Expenses
Management Fee (-) 5% §3,315
Repairs and Maintenance (-) 10% $6,629
Reserves (-) 2% $1,326
NOI $55,020
Cap Rate (/)7%

Estimated Value  $786,000

Income data was gathered using online data sources including:
CBRE, NAR, LOOPNET, NAI CARSON CITY, KIDDER MATHEWS
and recent local income and expense statements. Operating
expenses include all cash expenditures required to operate the
property and command market rents.



Income Approach Market Data Sources

APN 002-391-35

CAP VAC RENT
US NEIGHBORHOOD/COMMUNITY CENTER KEY RATES

CBRE RESEARCH SECOND HALF 2018 (LAS VEGAS) 7.75% NO DATA NO DATA
CBRE MARKETVIEW RENO RETAIL Q4 (OVERALL AVG) NO DATA 7.4%/PG 1 $1.45 sf
MEADOWOOD NO DATA 6.8%/PG 2 $1.20 sf
SOUTH RENO NO DATA 7.9%/PG 2 $1.53 sf
SOUTHWEST RENO NO DATA 6.3%/PG 2 $1.42 sf
SPANISH SPRINGS NO DATA 7.1%/PG 2 $1.53 sf
SPARKS NO DATA 5.9%/PG 2 $1.44 sf
NAR 2018 Q1 MARKET TRENDS RETAIL CLASS B/C 7.4%/PG 8 12%/PG 11 NO DATA
NAR 2018 Q2 MARKET TRENDS RETAIL CLASS B/C 7.5%/PG 8 12%/PG 11 NO DATA
NAR 2018 Q3 MARKET TRENDS RETAIL CLASS B/C 7.1/PG 8 12.6%/PG 11 NO DATA
KIDDER MATHEWS 2018 Q2 RENO RETAIL 6.1%/PG 2 6.5%/PG 2 $1.30sf

KIDDER MATHEWS 2018 Q3 RENO RETAIL

6.25%/PG 2

6.25%/PG 2

$15/12=$1.25sf

KIDDER MATHEWS 2018 Q4 RENO RETAIL 6%/PG 2 6%/PG 2  |$15/12=51.25sf
NAI RENT WINTER 2018 #37 / 2500+/- CLASS A STRIP NO DATA NO DATA $1.30sf nnn
NAI RENT WINTER 2018 #37 / 2150+/- CLASS A STRIP NO DATA NO DATA $1.25sf nnn
LOOPNET / 3359 US HWY 50 EAST
(EL PAISANO #1) 5-12-2016 TO 2-13-2017 6.00% NO DATA NO DATA
LOOPNET / 1480 NORTH CARSON STREET
(LIVING THE GOOD LIFE) 6-29-2016 TO 8-17-2016 6.40% NO DATA NO DATA
LOOPNET / 3359 US HWY 50 EAST
(EL PAISANO #2) 11-2-2015 TO 5-10-2016 6.86% NO DATA NO DATA
LOOPNET / 1301 NORTH CARSON STREET

8.00% NO DATA NO DATA

(SAFFRON KEBOBS) 5-13-2016 TO 12-1-2016
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CBRE

SUBMARKET MAP

;Ndnh,ynlléysk L
. ; Spanish Springs

DEFINITIONS

Average Asking Rate Direct Monthly Lease Rates, NNN. Availability All existing space
being marketed to potential occupants, either for lease, sublease, or safe. Totol
Vacancy Rate Direct Vacancy + Sublease Vacany.

SURVEY CRITERIA

Exisfing refail buildings of 10,000 s. . and greater, excluding malls, are included
in the survey.

CONTACT

Sydney Roughton

Research Analyst

500 Capitol Mall, Ste. 2400
Sacramento, CA 95814
916.492.6917
sydney.roughton@cbre.com

Gary Baragona

Research Operations Manager, NW Region
225 West Santa Clara Street, 10t Floor
San Jose, CA 95113

408.467.7584

gary.baragona@cbre.com

To learn more about CBRE Research, or to access
additional research reports, please visit the Global

Research Gateway at
www.chre.com/researchgateway.

Disclgimer: Information contained herein, including prajections, has been obtained from sources believed to be refiable. While we do not douht ifs accuragy,

we hove not verified it and make no guorantee, warranty or representation about it. I s your responsibility fo confirm independently its accurocy and complefeness.
This information s presented exclusively for use by CBRE clients and professianals and all rights fo the mofericl are reseved and connot be reproduced without prior

written permission of (BRE.
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@@MMERQE&L REA!E ESTATE MARKET TRENDS | @1.2018

troduction

>mmercial space is heavily concentrated in ' . GEORGERAT!U ;
rge buildings, but large buildings are a ' Housmg’& Commerc:lal Research
latively small number of the overall stock of .
ymmercial buildings. In terms of inventory,
ymmercial real estate markets are bifurcated,
th the majority of buildings being relatively
nall, while the bulk of commercial space is
ncentrated in larger buildings.

1e bifurcation continues along transaction
lumes as well, with deals at the higher end—
».5 million and above—comprising a large
iare of investment sales, while transactions at
e lower end make up a smaller fraction.

ata are readily available for transactions in
«cess of $2.5 million from several sources,
cluding Real Capital Analytics (RCA).

bwever, in general, data for smaller
insactions—many of which are intermediated
r REALTORS®—are less widely available.
ational Association of REALTORS®' (NAR)
smmercial Real Estate Market Trends gathers
arket information for small cap properties and
insactions, mostly valued below $2.5 million.

1.2018 Update

1e first quarter of 2018 marked continued
iins in REALTORS®’ market trends. Sales
ilume rose by 4.2 percent on a yearly basis,
; cap rates experienced slight compression.
1e shortage of available inventory remained
e principal concern for REALTORS®, as a
de pricing gap between buyers and sellers
fected about 20 percent of respondents.
ices advanced 6.7 percent year-over-year.
sasing activity moderated, posting higher
latility, as vacancies picked up.

[Sx]

ATIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/ research-and-statistics
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COMMERCIAL REAL ESTATE MARKET TRENDS | @1.2018

May 2018

Q1.2018 Percentage of REALTORS®
Who Closed a Sale Transaction

Q1.2018 Investment
Volume

Q1.2018 Investment
Prices

e Denver metro market is extremely active. There is
eat demand for real property of all types.

'ot of commercial shoppers out there now.

'yers are very selective and specific even with the lack
inventory.

'rrent market is brisk. Shortage of Industrial Buildings.
ulti Units have caught up with demand.

‘unty Government resistance to re-zoning from
ricultural to Industrial is biggest hurdle to solving
ailability shortage.

Sales Volume  =====S3les Prices
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Our market is constrained by antiquated zoning
ordinances and the prolonged approval process,

- Downtown Beech Grove is an undiscovered cheap

business opportunity.

The Sacramento region is very dependent on the overall
health of the State and Nation. We just hope those two
stay strong for long enough for Sacramento to get its
share of this strong market.

Commercial market currently in Orange Osceola county
booming. In coming times, | can predict some decline due
to rising gas prices and declining stock market.
Hospitality market is declining in April 2018 compared to
2017. Residential market has inventory but not many
closing happening. Many buyers in market are waiting
for prices to go down.

A\TIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/research-and-statistics
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May 2018

storical low vacancy rates for industrial and
Altifamily

crease in foreign investment, as well as new companies
'ocating to Kentucky from the likes of California, Ohio,
nois, Michigan, New York, due to a more favorable
siness environment, and quality of life.

'soto County has about 40% of the capital investment
aney in the 8 County Metro area Around Memphis. It is
1ong the best growth area percent wise in the State

d ranks high in the nation.

stressed Properties currently present many
portunities in MULTIPLE STATES.

‘mmercial real estate is on a slight uptick compared to
118. Stock market is way too volatile to stay invested.
nds are on a major decline. Commaodities are soon to
unce back by end of third quarter. Real estate will rise
value, especially multi-family.

'‘ERYONE WANTS A DEAL. Most customers are
ncerned of what the property will be worth if we have
other recession.

. e market is good, cap rates are down and prices are
. Increasing mortgage rates will cause some prices to
{

REALTORS® Q1.2018 Prices

COMMERCIAL REAL ESTATE MARKET TRENDS | Q1.2018

Hospitality is very slow due to high down payments
required by all lenders

| do believe that changing marketing strategies could
capture more of any given market by gaining market
share on the private sector buyers. Social Media is the
way to go in the future.

Influenced by national market projections. Concern
about inflation, rates and a 2020 possible downturn.

Investment properties aren't hitting the market. Empty
properties are hitting heavily.

Lot of activity, however, the contracts and leasing activity
are lagging.

Market is in flux, but little to no industrial available, and
new development of industrial very costly.

Market is out of balance, costs are rising too quickly.

Market still strong looking stronger for next year or two
at least!

Not enough industrial. Not enough industrial land
available. Limited options for anything affordable.

Other than the uncertainty of Amendment 2, we have a
very positive market. Low inventory to lease and virtually
no industrial on the market.

Our South Bay Area market is excellent.

fice Class A($/SF) $163 Ours is a small market near a metropolitan area. We are
fice Class BC ($/SF) $124 desper.ately in need for new deveI?pment. Most of.our

- = shopping centers are 100% occupied and demand is
jUStr!al Class A ($/S ) $95 strong for any space that opens up. Land here is
lustrial Class BC ($/SF) $79 expensive so we don't see developers often unless they
stail Class A ($/SF) $135 reside in the area.
tail Class BC ($/SF) . $105 Sales are down, the number of listings are down. Smaller
yartment Class A ($/Unit) $72,136 office space 1000-1800 is hot.
yartment Class BC ($/Unit) $63,858
ree: National Association of REALTORS®
ATIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtot/ research-and-statistics 7
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May 2018

Appraisers' Familiarity with Market Appraisers' Familiarity with Property Type

|

Always

25% Always 33%

metimes

Rarely Rarely l 5%

Never | 1% Never | 0%
‘ong fundamentals, steady growth, extortionist The market overall is doing quite well. Occupancy rates
vernment officials (fees, regs); solid next 24-months. are up. Development is up. Construction is up. Parking

issues are negatively affecting leasing and occupancy. No

e market is looking optimistic. Good bit of activity but real solution in sight for that.

closings.
There is a strong shortage of properties. Sellers are
asking unrealistic prices, dangerous for unsuspecting new
investors.

Q1.2018 Market Conditions

\TIONAL ASSOCIATION of REALTORS® | RESEARCH | \xr\xrxxr.nar.realtor/ research—énd—statistics
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COMMERCIAL REAL ESTATE MARKET TRENDS | @1.2018

May 2018

Q1.2018 percentage of REALTORS® === New Construction =====leasing Volume
Who Closed a Lease Transaction 5% 1
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-10% {7

% Change, Quarter-over-quarter

-15% -
Q1.2018 Leasing Q1.2018 Leasing
Volume Rates -20% -

-25% A

-30% - Source: National Association of Realtors®

~ REALTORS® 01.2018 Rents

REALTOR® Commercial Leasing Trends

Office
esmmm | @3sing Volume  ===leasing Rates Industrial
% ' Retail
‘ . Multifamily

%

Average lease term during last transaction
(%)

%

2009 2013 2014 2015 2016 2017
”" g 60 + months
60 months
o 48 months
36 months
24 months
12 months

0-11 months

%

%

% Source: National Association of Realtors®
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COMMERCIAL REAL ESTATE MARKET TRENDS i a1. 2018

REALTORS® Most Pressing Challenges Direction of Business Opportunity (QoQ)
3% A 8% 1
% - 6% 1
1o # [nventory Shortage 4% -
% - @ Pricing Gap: 2% | 1 T
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_8% -
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% - Properties
4 -l
-12% - Source: National Association of Realtors®
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Q1.2018 Market Opportunities
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New Developmentincreased
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COMMERCIAL REAL ESTATE MARKET TRENDS | Q1.2018 "

May 2018

ethodology

1e REALTORS® Commercial Real Estate Market In April 2018, NAR invited a random sample of
ends measures quarterly activity in the 61,242 REALTORS® with an interest in commercial
immercial real estate markets, as reported in a real estate to complete an on-line survey. A total of
tional survey. The survey collects data from 876 complete responses were received, for an
ALTORS® engaged in commercial real estate overall response rate of 1.4 percent. The main
insactions. The survey is designed to provide an measure of central tendency employed in the

erview of market performance, sales and leasing analysis is the mean.
insactions, along with information on current
:onomic challenges and future expectations.

\TTONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/research-and-statistics
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COMMERCIAL
Raal Estate

NATIONAL
ASSOCIATION of
' REALTORS®

REALTOR

The National Association of REALTORS®, “The Voice for Real Estate,” is America’s
largest trade association, representing 1.3 million members, including NAR's institutes,
societies and councils, involved in all aspects of the real estate industry. NAR
membership includes brokers, salespeople, property managers, appraisers, counselors
and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate
professional who is a member of the National Association of REALTORS® and
subscribes to its strict Code of Ethics. Working for America's property owners, the
National Association provides a facility for professional development, research and
exchange of information among its members and to the public and government for the
purpose of preserving the free enterprise system and the right to own real property.

NATIONAL ASSOCIATION OF REALTORS®
RESEARCH GROUP

The Mission of the National Association of REALTORS® Research Group is to collect
and disseminate timely, accurate and comprehensive real estate data and to conduct
economic analysis in order to inform and engage members, consumers, and policy
makers and the media in a professional and accessible manner.

To find out about other products from NAR Research, visit www.nar.realtor/research-
and-statistics.

NATIONAL ASSOCIATION OF REALTORS®
RESEARCH GROUP

500 New Jersey Avenue, NW

Washington, DC 20001

202.383.1000
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. August 2018
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COMMERCIAL REAL ESTATE MARKET TRENDS | @2.2018

. August 2018

troduction

smmercial space is heavily concentrated in
rge buildings, but large buildings are a
latively small number of the overall stock of
y)mmercial buildings. In terms of inventory,
)mmercial real estate markets are bifurcated,
th the majority of buildings being relatively
nall, while the bulk of commercial space is
incentrated in larger buildings.

1e bifurcation continues along transaction
Jlumes as well, with deals at the higher end—
2.5 million and above—comprising a large
iare of investment sales, while transactions at
e lower end make up a smaller fraction.

ata are readily available for transactions in
«cess of $2.5 million from several sources,
cluding Real Capital Analytics (RCA).

swever, in general, data for smaller
insactions—many of which are intermediated
r REALTORS®—are less widely available.
ational Association of REALTORS®’ (NAR)
smmercial Real Estate Market Trends gathers
arket information for small cap properties and
insactions, mostly valued below $2.5 million.

2.2018 Update

1e second quarter of 2018 witnessed a
swdown in investment sales in REALTORS®’
arkets. Sales volume rose by only 0.5 percent
1 a yearly basis, as cap rates moved

jeways. The shortage of available inventory
mained the principal concern for

~ALTORS®, as a wide pricing gap between
iyers and sellers affected over 20 percent of
spondents. Prices advanced 5.1 percent year-
rer-year. Leasing activity picked up, as
icancies experienced upward pressures.

\TIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/ research-and-statistics

Lt

72



COMMERCIAL REAL ESTATE MARKET TRENDS | @2.2018

| . August 2018

Sales Volume  ====Sales Prices

\Q2.2018 Percentage of REALTORS®
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Who Closed a Sale Transaction
20% -
10% - l

If

Eo A | L1

g (1] THIGT l!lllllllll]l(wllq.(lltﬂ‘lq-lltwl

o 1 g /33339333l gg

© o NN < TN N W WOWNSNMNO

L] - L I T = D T D I e i

> -10% I R, RRRIRRARIRRRRR

an
Q2.2018 Average Transaction Value & y
£ .20% - % !
5}
[«
-30% -
-40% -
Q2.2018 Investment Q2.2018 Investment
Volume Prices -50% - Source: National Association of Realtors®

Great deal of interest, inventory low, and investors are

reluctant to pull the trigger on new development.

Concerns are growing about this administration in

Washington, and the long-term effect it will have on the

market, overall; Tariffs, Fed Reserve, etc.

"of CT, excluding Fairfield County, is in the dumpster

d will be for a very long time...because of the economic  Lenders have been a problem over the last three deals.
rdships that the state government has enacted, and Smaller regional banks seem to be getting the job done
nnot find a cure for the loss of flagship even on SBA loans.

sinesses/companies all over the state.

Market is getting stronger, but resources/inventory are
ldwin County, AL is the fastest growing county in diminishing quickly. There are a number of projects
1bama and in top 10 in America. under construction, but we are a ways out from

completion.
lorado is on fire, and will be for the next few years.

Market is strong in Phoenix and I think this market will
m beginning to see signs of stress. Unrealistic sellers remain strong for several years. A tremendous amount of

10 insist on full price or higher. growth and companies move into this area.

A\TIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/research-and-statistics
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COMMERCIAL REAL ESTATE MARKET TRENDS | Q2.2018

- August 2018

arket looks good. We really need inventory. However,
yers and sellers are really apart in terms of price.

arket suffers from a shortage of inventory

y primary business is site selection for a QSR and
icing is rising to the point where it is very difficult to
1ke economic sense.

ir market is showing continued strength due to the
siness friendly, no nonsense business political climate
Texas. People and businesses are evacuating out-of-
ntrol states like California. With a great influx of

ople coming from every direction we get the good and
e bad. First the good, more homes, more businesses,
owth in human capital, greater opportunity. The flip

le is the stress on our state's infrastructure, roads,
hools, utilities, including our electrical grid (ERCOT) and
1ter supplies. These issues impact not only our state as
vhole, but also our cities and towns.

e current market strength varies by sector. Warehouse
mand from e-commerce users has driven warehouse
p rates down into the low single digits, resulting in no
oduct for other types of warehouse users. Office is still
2ak, but is still benefitting from conversions into
Jitifamily. Retail is getting stronger, but the restaurant
ctor is seeing a shake-out. Finally, the common thought
multifamily is that a correction is overdue.

REALTORS® Q2.2018 Prices ,
$163

Outside of hot downtown markets, the Chicago area feels
somewhat like an economic slowdown.

Rents are high and household income is not keeping
pace. | fear a correction coming in the next year or two.

Resort area. People on board want to keep it resort. We
have no businesses for our young people growing up.
Hard to hire good help.

Retail Market is stable, office space vacancy rates have
increased about 1% to 15%. Mixed-use development
continues to grow.

Slower market, less inventory, higher pricing and demand
has slowed compared to the past 2 years.

The current market is vibrant, and with the
unemployment rates closer to full employment, | see
better economic growth in the next few months. The only
challenge is the adjustment upwards of the interest rates,
banks are already underwriting with a risk factor
forecasted interest rate of 7%, which will create -
inflationary trends in the future. Salaries may go up as
employers compete for talent. Construction has a slow
response to the demand, creating upper prices in all
property types. In Florida there are two challenges:
sunset of the property tax cap for commercial properties
and flood insurance.

The lack of closings had nothing to do with a downturn,
but the buildup of things to come. We put more things

fice Class A($/SF) under contract last quarter than in a long time. This next
fice Class BC ($/SF) $131 quarter should be really strong.

justrial Class A ($/SF) $93 Very little commercial construction but absorbing existing
lustrial Class BC ($/SF) $71 vacant space and seeing gradual increases in rental levels
stail Class A ($/SF) $130 and a decrease in business failures.

stail Class BC ($/SF) $107 We are at a standstill because building new buildings
vartment Class A ($/Unit) $95,700 does not pencil out and we don't have enough inventory.
vartment Class BC ($/Unit) $42,300

rce: Mational Association of REALTOR3E®
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- Auglist 2018

Appraisers' Familiarity with Market Appraisers' Familiarity with Property Type

26% Always 33%

netimes

Rarely Rarely l 4%

Never | 0% Never | 0%
e have a low supply of industrial and mixed use. Any With local and state TIF money, the market is getting
ildings that hit the market, over 10,000 ft, generally go  saturated. | call this funny money. Back in the day, all of
der contract within 6 months. We need more but at our construction came from our own pockets with no

e same time can’t determine whether an entire second  government handouts.
siness park is actually prudent due to the unknowns of
mand.

Q2.2018 Market Conditions

ATIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/ research-and-statistics q
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Q2.2018 Percentage of REALTORS®
Who Closed a Lease Transaction

Q2.2018 Leasing
Volume

Q2.2018 Leasing
Rates

REALTOR® Commercial Leasing Trends

==mem | @asiNG Volume

—| casing Rates

%

%

wemme N ew Construction

== | @asing Volume

15%
]
10% -

5% -

0% -

R I N WA S T B A A R B I

I T T A B P\

: 9gggdgaggad

m mn S < wn o oW

5% - === =,
o0 o000 QoQCQ

NN NN AN

-10% {7

-15% A

% Change, Quarter-over-quarter

-20% A

-25% A

-30% J

Source: National Association of Reaitors®

REALTORS® Q2.2018 Rents
Office ‘
Industrial
Retail
Multifamily

Average lease term during last transaction
(%)

" 09 2o 2011 2017013 2014 2015 2016 2007 2018
/ 60 + months
% 60 months
% 48 months
36 months
% 24 months
12 months
" 0-11 months
9% Source: National Association of Realtors® 5-0
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August 201 8

REALTORS® Most Pressing Challenges Direction of Business Opportunity (QoQ)
% 8% -
2% - 6% -
% - & Inventory Shortage 4% i
. i
0% - # Pricing Gap: 2% 1 | %
I 2
Buyers vs Sellers i ; § ]
:)% 7 iLOCal ECOI"IOmy O% H}%‘ﬁ: x;qjx;ﬁ |§| |2| T !51 !fs‘ |3|§» T |gl ):l tﬁ| T
538 333533333939
o | . aigg;ﬁ‘:’ NN 3I3I02S83508
% % Financing 2% &6 8 6 S0 0OO0O0OO0OO0O0 00O O
2% 1 # Other A% 4
% - ]
% ® National Economy €% 11 .
:)D = R - 4
% B Distressed 8%
Properties
% -10%
% ' -12% - Source: National Association of Realtors®

2018.Q2 2018.Q1

Q2.2018 Market Opportunities
APartments recspsce TENANTS e Laﬁd centers RETAIL
Fin M&Fk@t Multi F
al,mpw Construction F

Growthraeslnventory
e L@ %g Good Economy B L yi%g 5 Warehouse Spacs Ef&im@ H(:}Uggﬂg

ot
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August 2018

ethodology

1e REALTORS® Commercial Real Estate Market In July 2018, NAR invited a random sample of

ends measures quarterly activity in the 62,789 REALTORS® with an interest in commercial
'mmercial real estate markets, as reported in a real estate to complete an on-line survey. A total of
itional survey. The survey collects data from 1,010 complete responses were received, for an
zALTORS® engaged in commercial real estate overall response rate of 1.6 percent. The main
insactions. The survey is designed to provide an measure of central tendency employed in the

‘erview of market performance, sales and leasing analysis is the mean.
insactions, along with information on current
;onomic challenges and future expectations.

ATIONAL ASSOCIATION gf REALTORS® | RESEARCH | www.nar.realtor/ research-and-statistics 12
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The National Association of REALTORS®, “The Voice for Real Estate,” is America’s
largest trade association, representing 1.3 million members, including NAR’s institutes,
societies and councils, involved in all aspects of the real estate industry. NAR
membership includes brokers, salespeople, property managers, appraisers, counselors
and others engaged in both residential and commercial real estate. The term
REALTOR® is a registered collective membership mark that identifies a real estate
professional who is a member of the National Association of REALTORS® and
subscribes to its strict Code of Ethics. Working for America's property owners, the
National Association provides a facility for professional development, research and
exchange of information among its members and to the public and government for the
purpose of preserving the free enterprise system and the right to own real property.

NATIONAL ASSOCIATION OF REALTORS®
RESEARCH GROUP

The Mission of the NATIONAL ASSOCIATION OF REALTORS® Research Group is to
produce timely, data-driven market analysis and authoritative business intelligence to
serve members, and inform consumers, policymakers and the media in a professional
and accessible manner.

To find out about other products from NAR Research, visit www.nar.realtor/research-
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Nbvmhr 201 ’ ’
troduction .

smmercial space is heavily concentrated in . CFORGERAIIU
rge buildings, but large buildings are a ~ Housing & Commercial Research
latively small number of the overall stock of - o hiGealtols o
ymmercial buildings. In terms of inventory, '
ymmercial real estate markets are bifurcated,
th the majority of buildings being relatively
nall, while the bulk of commercial space is
ncentrated in larger buildings.

1e bifurcation continues along transaction
lumes as well, with deals at the higher end—
».5 million and above—comprising a large
\are of investment sales, while transactions at
e lower end make up a smaller fraction.

ata are readily available for transactions in
:«cess of $2.5 million from several sources,
cluding Real Capital Analytics (RCA).

owever, in general, data for smaller
insactions—many of which are intermediated
r REALTORS®—are less widely available.
ational Association of REALTORS®’ (NAR)
ommercial Real Estate Market Trends gathers
arket information for small cap properties and
ansactions, mostly valued below $2.5 million.

3.2018 Update

1e third quarter of 2018 recorded continued
lvances in investment sales in REALTORS®" L&
arkets. Sales volume rose by 1.6 percentona ¢
rarly basis, as cap rates moved sideways. The
iortage of available inventory remained the
incipal concern for REALTORS®, as a wide  §
icing gap between buyers and sellers affected H
rer 20 percent of respondents. Prices
lvanced at a slower 1.4 percent year-over-
war rate. Leasing activity trended upward, as
cancies experienced upward pressures.

ATIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nar.realtor/ research-and-statistics
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' November 2018

Q3.2018 Percentage of REALTORS® mmmm Sales Volume =
Who Closed a Sale Transaction 30% 7

=== Sales Prices

20% -

10% -

OSJ 0% llllll]llll|l!dlifl TTTT
: ! /8 g 3
g 3
g -10% 5 Q
= i
| g W
Q3.2018 Average Transaction Value g -20% | TR
-30% A
-40% -
-50% - Source: National Association of Realtors®
Q3.2018 investment Q3.2018 Investment
Volume Prices

In my opinion, new construction is a factor in our local
market as suburban markets expand outside of Jackson. |
like to see redevelopment, but it doesn't occur as
frequently as new construction. Leasing opportunities are
stable and should increase in the foreseeable future.

isiness has markedly slowed over the past two

arters. Local storefronts have become increasingly Commercial sites are booming & building everywhere,
ficult to lease and potential tenants are asking for even cross street form empty plaza hey still building up
‘ger concessions. getting better opportunities to tenant who are moving

from old o new shopping plaza, that may lead to
ery body is developing speculative space in Jacksonville  recession soon.
tht now. The St. Johns River is currently being to 47' to

1ke way for deeper draft vessels coming from Asia so Lack of Inventory for retail and apartments. Slowdown in
at they cab increase capacity. Condo sales thus condos reverting to rentals.

p rates have to rise to offset the rising interest rates. It’s a very strong market. We have experienced 40%

ices for properties are too high and we are in negative more phone calls. But, have still been able to do more
rerage. business than last quarter.

\TIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nat.realtot/ research-and-statistics
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Novemher 2018 .

ITS of new commercial construction. HUGE movement
re on new high rise residential rental and residential
ndos For Sale, and HUGE movement for 10-15 story
xed residential and commercial in downtown lowa

'y. Coralville, 1A is HOT for NEW commercial with 2000-
100 sq. ft. and residential condos both Rent and Sale.
T,

v core business is sales and leasing for small business,
rch in our market is doing quite well. There has been a
7 influx of corporate tenants and jobs here, thus with

e "spin-off" in services my small business folks have

en doing quite well.

tail and office are still pretty tight. Not enough
/entory in A and B locations

ems to be in flux due to FED rate concerns. Inventory
mains low with strong demand but slowing sales.

iartment market is changing. Rents are going down
d more units coming online.

arket is strong in Orange County. Deals are hard to
me by and sellers are still in the driver seat although
any buyers are on the sidelines unless they HAVE to

v,

REALTORS® Q3.2018 Prices
fice Class A($/SF)

fice Class BC ($/SF)

lustrial Class A ($/SF)

justrial Class BC ($/SF)

stail Class A ($/SF)

stail Class BC ($/SF)

vartment Class A ($/Unit)

rartment Class BC ($/Unit)

ree: Mational Association of REALTORS®

Office leasing is slowing down, industrial is about the
same.

Our market is leveling and prices are starting to come
down for the last two months in some areas.

Phoenix will out perform in every food group...look for
double digit growth

Properties I've had listed 8+ years are getting offers and
closing. This administration has been great for Real
Estate in my market. Don't necessarily agree with
President, but his policies are good for us, jobs, and real
estate.

Real estate property assessments far exceed current
market values which has had an adverse impact on
property values especially in view of a climate of rising
mortgage interest rates. This is a very serious problem
which can only result in further loss of the affluent
population which has other options in other states..

Over all Market has leveled off. Inventory is low. Price of
construction is up and not in Balance with adequate ROI.
Land prices up.

There has been a sharp downturn in commercial activity.
Not sure why. Maybe seasonal. Maybe increasing
interest rates. Maybe high prices.

Transaction speed is slowing as investors and tenants
become more cautious

Very low consumer confidence has damaged our market
except for franchised restaurants.

Still strong but slightly plateauing; by national standards
still very strong, and job creation continues to be the
driver.

Suburban property lease rates have not changed must in
several years for the small office, retail and industrial in
Lawrenceville GA.

A\TIONAL ASSOCIATION of REALTORS® | RESEARCH | www.nat.realtot/research-and-statistics
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Appraisers' Familiarity with Market

1

Always 24%

62%

metimes

Rarely 14%

Never 0%

e Bandera marketplace serves as the only real un-
oped commercial corridor outside of the San Antonio
SA. With recent sales to Tractor Supply and the entry
Ag-Pro to the marketplace, we are seeing a growing
svement of commercial development and interest in

e relatively un-abated corridor of SH-16 outside of San
itonio/Helotes.

'ry robust market with high levels of speculative
nstruction and also high levels of demand.

e have seen lots of growth, but the higher interest
tes is slowing the growth now.

Appraisers' Familiarity with Property Type

Always 29%

Rarely . 6%

Never 1%

Rising lending rates will cause a decrease in new
construction next year and will also dampen tenants level
of interest in opening/renting new retail business
compared to previous 18 months

With the construction announce recently from the Raider
Stadium to hotel expansion the market should remain
strong for the next 18 to 24 months. However much of
the construction has not broken ground an is subject to
cancellation if there is a downturn in the economy.

Q3.2018 Market Conditions
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November 2018

Q3.2018 Percentage of REALTORS® 1équew Construction  =====|easing Volume

Who Closed a Lease Transaction o
E 0
5 5% -
g WivA
a O%_ i:,: |\ll||l(l((||
> 4 i e
S o BPY 3585838
a ] MmN S SO
£ o o o
S .10% QRRIR]RRSK
o]
g -15%
5
S -20% A
= 25%
Q3-2018 LeaSing Q32018 LeaSing -30% - Source: National Association of Realtors®
Volume Rates .
REALTOR® Commercial Leasing Trends
-Leasing Volume  =====[easing Rates
20%
10%
o ' - 0%
REALTORS® Q3.2018 Rents
fice -10%
Justrial -20%
sail -30%
Altifamily -40%
-50%

Source: National Association of Realtors®

Average Lease Term (%)

®B0-11 months 212 months 24 months 36 months 48 months 60 months W 60+ months

Y%
Y%
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Y%
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Y%
Y%
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Y%
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REALTORS® Most Pressing Challenges Direction of Business Opportunity (QoQ)
2% 8% '}
2% 6%
® Inventory Shortage
% yonortaBe 4y | % _
# Pricing Gap: ? i
% B oox 2% - N ! |
Buyers vs Sellers : i ;
% - Local Economy 0% é % § 1
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3% .
& National Economy 6%
2%
@ Distressed -8% -
9% Properties
-10% A
2%
2018.Q3 2018.02 -12% - Source: National Association of Realtors®

Q3.2018 Market Opportunities
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November 2018

ethodology

1e REALTORS® Commercial Real Estate Market
ends measures quarterly activity in the

mmercial real estate markets, as reported in a
itional survey. The survey collects data from
ALTORS® engaged in commercial real estate
insactions. The survey is designed to provide an
erview of market performance, sales and leasing
insactions, along with information on current
;onomic challenges and future expectations.

COMMERCIAL REAL ESTATE MARKET TRENDS | @3.2018

In October 2018, NAR invited a random sampile of
62,671 REALTORS® with an interest in commercial
real estate to complete an on-line survey. A total of
833 complete responses were received, for an
overall response rate of 1.3 percent. The main
measure of central tendency employed in the
analysis is the mean.

ATIONAL ASSOCIATION ¢f REALTORS® | RESEARCH | www.nar.realtor/research-and-statistics 13
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6590 S Virginia Street
20007 Mt. Rose Highway
941 N Virginia Street

761 S Virginia Street

435 W 4th Street

Meadowood Ret.
South Reno Ret.
Northeast Reno Ret.
South Virginia Ret,

Reno Redevelopment Ret.

102.832

$15,980.000

5,706 $3,000,000
4,752 $2.760.000
8,143 $2,112,000
1,802 $1.700,000

$155.40
$525.76
$580.81
$259.36
$943.40

Realty Income Corporation

Mb & C Investment LLC

Evergold Real Estate LLC
Montrose Properties Nevada LLC
Reno Real Estate Dev LLG

=

Ronald A & Jocelyn Weiss
Nobis l;'roperties LLC
Daytwa Assets Ltc
Richard K Johnson

Elmwood Properties LLC

505 E Prater Way
6501-6675 S Virginia Street
2700 Virginia Street

401 E 4th Street
3450-3480 Lakeside Drive

YEAR-TC-YEAR BASIS

Northeast Sparks Ret.

Meadowood Ret.
Park Lane Ret.
Central Reno Ind.

Park Lane Ret.

B R

585-595 Elgin Avenue

16,016
13,600
11,216
10,800

5.000

May 2018
May 2018

June 2018

June 2018

April 2018

New Construction

Under Gonstruction

Vacancy Rat

Average Asking Rents (NNN)

e

Average Sales Price

Cap Rate

Net Absorption

Honse fron Horse Owner LLC

Rea Reno LLG

Richard Hiil

Nav S Bajwa

Moana West Shopping Center LLC

25,063

Undisclosed Tenant
Undisclosed Tenant
Undisclosed Tenant
Reeb. LLC

Pizza Factory

July 2018

21,830 12,000 1.08%

14,900 39,963 147,767 -89.92%

6.2 6.1 6.9 -10.14%

$1.32 $1.23 $1.25 5.60%
$3,389,800 $1.467,894 $1.614,273 1.10%
6.47 5.64 6.18 4.69%
-1,492 87,596 302,558 N/A
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Virginia Street Plaza

10340 N McCarran Blvd

10390 N McCarran Bivd

1400 E Peckham Ln

2515 Sutro St

10190 - 10192 N McCarran Bivd

South Virginia

Northwest Reno
Northwest Reno
Meadowood

Northeast Reno

Northwest Reno

Top Lease Transactions for 301

1330 Scheels Dr

245 Los Altos Pkwy

955 S Virginia

2900 Clear Acre Ln

13945 S Virginia

940 ~ 960 Ambassador Dr

Tow Under Gonstruction

| Hre
310 Lemmon Dr

Build to Suit Retail

Northeast Sparks
Spanish Springs
Downtown
Northeast Reno
South Reno

Northwest Reno

310 Lemmon Dr

Kietzke Ln

YEAR-TO-YEAR BASIS

10,250

4,902
2,903
16,712
8,800
3,202

$3,800,000

$2,863,000
$2.800,000
$1,600,000
$1,300,000
$1,220,000

23,963

20,059

5,926
5423
4,984
4,471

$370.73

$584.05
$964.52

$95.74
$147.73
$381.01

Alan M & Donna H Roodhouse

Four Corners Property Trust, inc
JP Morgan Chase Bk Natl Assn
Peckham Llc

Sovanna Nadler

Fadi Anbouba

NV Property Investment
Enterprises 2 LLGC

Brinker International

Our Ebenezer LLGC

Section 25 Ltd

Vasken & Rozalin Attashian

Wild Goose LP

Toll Brothers

RCG Ventures, LLC
Marmont Properties
University East Villiage
DRA Advisors LLGC

i o
August 2018 Fly High
July 2018 More Furniture for Less
July 2018 Undisclosed Tenant
August 2018 Reno/Sparks Gospel Mission
July 2018 Undisclosed Tenant
September 2018 Kelly Moore Paints

North Valleys

Kietzke

Markat Snapshot

New Construction

Under Construction

Vacancy Rate

Average Asking Rents (NNN)

Average Sales Price (SF)

Cap Rate

Net Absorption

~

4,000 Datf Inc

750

e

10,900 25.063
4,000 14,300
6.3% 6.2%

$14.88 $15.96

$288.04 $179.69

7.50% 6.42%

(24,505) 63,717

Kampar Corp.

The Sharon Corporation

)E|

TN ERNAEE

September 2019
February 2019

105,552

-89.67%

58,764 -93.19%
6.9% -8.70%
$14.64 1.64%
$92.72 210.66%
6.14% 22.15%
172,605 N/A
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Parkside Center

501 W 4th Street
Walgreens - Canyon Center
Marina Market Place 1

Mill & Terminal Plaza

1312 Disc Drive

Meadowood 102,832
Reno Redevelopment 4,692

Northwest Reno 14,406
Northeast Sparks 16,740
Kietzke 39,048

Spanish Springs
Spanish Springs

1330 Sheels Drive, Suite F-268 Northeast Sparks
1350 Sheels Drive, Suite E-120 Northeast Sparks

245 Los Altos Parkway

Spanish Springs

Top Under Consiruction

Legends at Sparks Marina
255 Sparks Boulevard

orecast Tran

YEAR-TO-YEAR BASIS

1360 Big Fish Drive
255 Sparks Boulevard

3

TGS

$15,980,000
$6,000,000
$5,009,000
$4,450,000
$4,320,000

30,192
23,963
23,105
20,059

Northeast Sparks
Northeast Sparks

New Construction
Under Construction

Vacancy Rate

Cap Rate

Net Absorption

$155.40
$1,278.77
$347.70
$282.72
$110.63

Realty Income Corp.
Jacobs Entertainment
Mash Petroleum, Inc.
Beth Alger-Rohr
Silver Sands Realty

January 2018 Ecof Partnership

August 2018
June 2018
July 2018

Toll Brothers
Toll Brothers
RCG Ventures, LLC

Ronald A & Jocelyn Weiss

Singh Rashpal

The Sharon Corporation

Nevada Property Invst Enterprises LLC

Red Mountain Retail Group, Inc.

Home Depot
Big Lots

Fly High

Off Broadway Shoe Warehouse

Mor Furniture for Less

elivery £
Ve
7,000 RED Development, LLC December 2018
1,200 JPMorgan Chase Bank NA January 2019

Average Asking Rents (NNN)

Average Sales Price (SF)

57,793 137.296

8,200 50,893
6.2% 6.3%
$15.48 $14.64
$220.36 $150.84
6.18% 6.12%
103,336 631,282

47,965 -57.91%
82,650 -83.89%
8.4% -1.59%
$14.64 574%
$121.92 46.09%
7.21% 0.98%
272,046 N/A
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Tl me '[O Pause by Andie Wilson & Brad Bonkowski

The sales data inside shows that
industrial and commercial sales of vacant
land, as well as improved parcels (land
with existing buildings) have picked
up over the last year. However, in just the
past quarter, we’ve seen a bit of a
slowdown, even in the smoking hot
industrial sector, in both the sale and lease
markets. This “plateau” exists throughout
Northern Nevada, and throughout the entire
commercial/ industrial/ multi-family real
estate sector, as well as the residential
market, which has been just as hot.

Locally and nationally, the plateau
seems to be related to “buyer pushback” to
ever-increasing rents and sales prices, while
wages have not increased concurrently. The
“boom market” of 2005-2007 was
characterized by ballooning prices that just
wouldn’t quit, but buyers have learned their
lessons and are unwilling to continue
buying at any price. In this “crazy” market,
there is a bit more sanity, where buyers are
just not willing to grossly overpay based on

PRIME RETAIL LAND

4.53 acres, level, usable commercial lot
Immediate exposure to Wal-Mart

¢ Prime commercial area

Corner of Grant Ave. & Muller Parkway
Offered: $490,000

BRUCE 775.721.7904 [ ROCKY 775.297.4998

an assumption that prices
will always continue to rise.
Another factor is rising
interest rates. Every time the
Fed raises interest rates it
makes real estate less
competitive as an investment. g
When the rate an investor
must pay on debt service
goes up, the rate of return
goes down, meaning the
value of the investment may
also decrease. While this may
be disappointing for sellers,
remember that sustainability is probably the
most important element to a long-term
healthy market, so this is not a death-knell
for commercial real estate by any means.
Industrial vacancy rates continue to
hover below 3% in some areas in Carson,
Lyon and Douglas counties, and warehouse
rates now average $0.50-$.55/SF/NNN, so
tenants and buyers seem to be sitting back
(Continued on page 4)

CERTIFIED SITE ~ INDUSTRIAL LAND

¢ 7 lots: 0.89 to 11.82 acres (39.8 acres total)
e Carson Airport; thru the fence access

e All utilities avail., municipal water/sewer

e Zoned: Gl

o Offered: $4/SF to $6/SF . 104

ANDIE WILSON 775.721.2980










':2 LoopNet-

3359 US HWY 50 *

Carson City, NV 89701 - Retail For Sale
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Traffic

Collection Street

United States Highway 50
US Hwy 50
United States Highway 50
US Hwy 50

Airport Rd

Cross Street

Silver State St
Silver State 5t
Silver State St
Airport Rd

US Hwy 50

Map of 335% US HWY 50 Carson City, NV 89701

Additional Photos

S View Photo FLYER

PRPT TR 7 A T o o e AT AAAIAANC 1O LIZVAIN 0N

nnnnn NSy NIV 2D et i b

Traffic Vol

20,864
23,000
5,062
5,450

4,900

View Photo Abstract

Year
2015
2016
2015
2017

2017

Distance

0.07 mi
0.0/ mi
0.15 mi
0.15 mi
016 mi
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0:: LoopNet*

1480 N Carson Street

Carson City, NV 89703 . Retail For Sale
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O:= LoopNet* :

3359 US Hwy 50 East #2

Carson City, NV 89701 - Retail For Sale
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Map of 3359 US Hwy 50 East Carson City, NV 8970

e

Additional Photos

HWHHW’HHHW’ i
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Description

Awesome Carson Street (Main Street) Carson City General Commercial BQé!dimg.
1201 & 1313 are adjoining lots and will be sold together at one price asking $274,000. And one
commission of 6% total. Buyer and buyer's agent to verify any and all information.

Carson City is the Capitol of Nevada. A redevelopment of the central business district is currently
oCcurring.

Traffic

Collection Street Cross Street Traffic Vol Year Distance
Fairview Dr Joanne Dr 28,000 2017 0.08 mi
Fairview Dr Joanne Dr 10,500 2017 0.272 mi
Fairview Dr Joanne Dr 2,000 2017 0.27 mi
Fairview Dr Industrial P0r7’1< Dr 25,500 2017 0.41 mi
S Edmonds Dr Damon Rd | 7,500 2017 0.56 mi

Map of 1301 N CARSON STREET Carson City, NV 89701
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Additional Photos
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https://www.loopnet.com/Listing/19779369/1301-N-CARSON-STREET-Carson-City-NV/Print 717





















':z LoopNet*

1000 North Division 5%

—(775) 721-2980

1112 N Carson St $1,200,000

Carson City, NV 89701 - Retail For Sale
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Retail Property For Sale

Get Financing
Price
Proparty Type

Property Sub-type
Building Class

Sale Type

Lot Size
Gross Leasable Ared

Listing 1D: 11747783
Date Created: 2/27/2018

Last Updated:

Description

$1,200,000

Investment or Owner

User

0.22 AC

4,490 Sk

RARE INVESTMENT OPPORTUNITY!
Victorian style building built in 1864 & remodeled recently

Mo. Stories
Yaar Built
Tenancy

Parking Ratio

Zoning Description

APN / Parcel 1D

Significant additions completed to the kitchen & rear seating areas

Private parking lot with 11 spaces

Listed at 7% CAP, brand new 5-yr NNN lease to commence upon COE, annual NOL: 583,514

Sale/lLeaseback.

ADA restrooms, two fireplaces, built-in cabinets & wine racks, patio seating

1864

Single

2.45/1,000 St

OT-MU

001-178-06

N. Carson St. (Hwy 395) frontage @ E. William (Hwy 50) in the heart of downtown

Full service restaurant & bar, successful as Adele’s for 40 years in this location ~ SALE / LEASEBACK!

Successful Bar/Lounge for over 60 years!
APN: 001-1/8-06 & 001-1/8-99
51,200,000 for the real property

Highlights

e SALE / LEASEBACK INVESTMENT PROPERTY

e Own the Adele's real property!

e 100% occupied, pride-of-ownership!
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Financial Summary (Actual - 2017)

Annual
Gross Rental Income -
Other Income
Vacancy Loss
Effective Gross income
Net Operating Income 583,514

Mojor Tenant Information

Tenant SF Occupied

Ledse End Date

Adele's Restaurant

Amenities

Air Conditioning
Restaurant
Balcony

Mixed Use
Corner Lot
Storage Space

Fireplace

Traffic

.Collection Street

N Carson St
E William St
E William St
W Washington St

N Stewart St

Cross Street

E Sophia St, N
N Fall St, E

N Fall St, W

N Curry St, E

E Washington St, S

Traffic Vol

18,000
8,400
23,200
2,700

?,500

Year

2017
2017/
2016
2017
2017

Annual Per SF

18.60

Distance

0.09 mi
0.09 mi
013 mi

0.17 mi

0.19; @y




Drive Distance

Airport

Reno-Tahaoe International Airport 30 min 281 mi

V\/QH< Score ®
86

Very Walkable
Transit Score ®
19

Minimal Transit

Carson High School
P Tk L d -~ - Ailarn St
- he Children's Museunt | E Williarm = _
el of Northern Nevada "

Mills Park ¢

Z @ 3
[ o N
m < =
o Jt =3
- 9

17

W King St Carson City

7z )\

(513) 512
— Map data ©2019 Google
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Additional Photos

1112 N Carson St

Interior Pic5
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The LoopNet service and information provided therein, while believed to be accurate, are provided "as
is". LoopNet disclaims any and all representations, warranties, or guarantees of any kind.
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21412019 2031 E William St, Carson City, NV, 89701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr

e

&
p— %, 8 LoopNet’ [©) Share

BT

2031 E William St $399,880

Carson City, NV 89701 . 0.77 AC - Land For Sale

0.77 LAND ON US50 - CARSON CITY Get Financing

Price’ $399,880 Totai Lot Size 0.77 AC

Property Type Land Sale Conditions 1031 Exchange
Build to Suit

Lease Option

Property Sub-type Commercial No. Lots 1
Proposed Use . Commercial Zoning GC
More . Description
Sale Type Investment APN / Parcel ID 008-152-24
Listing ID14816968 Date Created: 9/30/2013 Last tpdated: 172972019

1 LOT AVAILABLE

Vicki Hone 775-691-1912
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2/4/2019 2031 E William St, Cérson City, NV, 89701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr
Price $399,880 Lot Size 0.77 AC

Finished outparcel on East William Street adjacent to Tractor Supply
one block west of the 1580 Freeway on and off ramps. Near Carson
High School-one of Nevada's largest population high schools, the
Boys and Girls Club and the MAC Community Center.

DESCRIPTION

Finished outparcel on East William Street adjacent to Tractor Supply one
block west of the 1580 Freeway on and off ramps. Near Carson High
School-one of Nevada’s largest population high schools, the Boys and Girls
Club and the MAC Community Center. Nevada DOT Traffic Counts of
25,000 cars per day. Highway access on both sides of site. All utilities
stubbed to parcel. Prominent street pylon sign position.

ATTACHMENTS

=] 2031 E. William Street

SALE NOTES

Finished outparcel on East William Street adjacent to Tractor Supply one
block west of the I580 Freeway on and off ramps. Near Carson High
School-one of Nevada's largest population high schools, the Boys and Girls
Club and the MAC Community Center. Nevada DOT Traffic Counts of
25,000 cars per day. Highway access on both sides of site. All utilities
stubbed to parcel. Prominent street pylon sign position. The property has
excellent access and visibility on E. William St. (US 50) with approximately

290 Feet frontaane alona the main road 7onina General Commercial (GC)

Vicki Hone ' 775-691-1912
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2/4/2019 2031 E William St, Carson City, NV, 83701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr

AIRPORT DRIVE DISTANCE

Reno-Tahoe International Airport 29 min  28.4 mi

SIMILAR LISTINGS:

165 Sonoma St 1749 N Stewart St 651 N Stewart St 211 N Stewart St
Carson City, NV Carson City, NV Carson City, NV Carson City, NV
89701 89706 89701 89701
For Sale - For Sale - For Sale - For Sale -
$1,100,000 $1,295,000 $5,495,000 $1,200,000
1.02 AC Lot 7,720 SF Building 19,446 SF 4,530 SF
Commercial Office Building - Building

Motel Bank

View All >

The LoopNet service and information provided therein, while believed to be accurate, are

provided "as is". LoopNet disclaims any and all representations, warranties, or guarantees of
any kind.

Vicki Hone 775-691-1912
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2/4/2019 2031 E William St, Carson City, NV, 89701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr

©2019 CoStar Group, Inc.

Vicki Hone 775-691-1912
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—(775) 4340998

2943 Hwy 50 E | $525,000

Carson City, NV 89701 . C.76 AC - Land fFor Sale
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2943 Hwy 50 E.

Get Financing

Price 5525,000
Property Type Land
Property Sub-type Commercial
Proposed Use Commmercial

Sale Type Investment or Owner

E)

User

Listing 1D: 3968308
Date Created: 10/16/2013

Last Updated:

1 Lot Availablelot

Price $525,000

Highlights

o High traffic counts (27,000 VPD)

Zoning Description

APN / Parcel 1D

(V]
N
[

0.76 AC
1
GC

008-163-03

0.76 AC

147



Sale Notes

- Lot Size: 0.76 Acres

APN #:008-163-05

- Zoning: General Cormmercial

- Freeway intersection (1-580 & HWY 50)

- High visibility with 150 feet of linear frontage

1

i

Monument signage available

i

Two buildings located on the site

- both buildings are dated and would likely need to be fully remodeled or removed

- Prime retail location

- High traffic counts (27,000 VPD)

- Property would be best suited for a new freestanding building

- Two neighborhood shopping centers nearby

- Carson City is minutes from Lake Tahoe and Reno

The area has unlimited outdoor activities with world class snow skiing, water skiing, fishing, mountain
biking, hiking, and an abundance of golf courses

~-Carson City is the state capitol of Nevada, and has a diverse economy with many state agencies, an
active industrial park, and a growing retail market with o 300,000+ trade

area population

~ Next to Gold Dust Casino (50,000 SF gaming facility & 148 room hotel)

-New Dollar General store built on adjacent property

Drive Distance

Airport

Reno-Tahoe International Airport 31 min 28.7 mi

148




Map of : hay 50 E Carson City

Mills Park

Map data ©2019 Google

The LoopNet service and information provided therein, while believed to be accurate, are provided "as

is" LoopNet disclaims any and all representations, warranties, or guarantees of any kind.

hitps://www.loopnet.com/Listing/2943-Hwy-50-E-Carson-City-NV/3968308/Print
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Carson City, NV 89701 . 0.94 AC . Land For Sale

2835 Highway 50 East

Parcel Map
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Parcel for Development/Ground Lease

Get Financing

Price $594,000 Total Lot Size 0.94 AC

Property Type Land No. Lots /5
Property Sub-type Cornmercial Zoning Description GC
Sale Type Investment APN / Parcel 1D 008-163-01

Listing 1D 9910072

Date Created: 11/872017

Last Updated:

1 Lot Availablelot
Price 5594000 Lot Size 0.94 AC

Property is being offered for sale ot $615,000 or for lease $4,100/month. This location is perfectly

size. Ease of access

suited for free-standing building or fuel station with 41,000 square feet of parce
for drive-thru location with two highway ent

Description

Property is being offered for sale at $594,000 or for lease $4,100/month. This location is perfectly
suited for free-standing building or fuel station with 41,000 square feet of parcel size. Ease of access
for drive-thru location with two highway entrances. Power, sewer and water stubbed to site. Large
residential population surrounding the site, both high density apartment complexes and retail uses.
2016 Traffic Counts of over 28,000 cars per day. "Going home" highway south side of the street. There
are two small existing structures that can either be used for storage or removed. Neither have
plumbing. One structure does have electrical.

Highlights

e Over 28,000 cars per day
e One block from the 1580 Off Ramp
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Sale Notes

Property is being offered for sale at 5594 000 or for lease $4,100/menth. This location is oerfectly
suited for free-standing bui?dmg or fuel station with 41,000 square feet of parcel size. Ease of access
for drive-thru location with two highway entrances. Power, sewer and water stubbed to site. Large
residential population surrounding the site, both high density apartment complexes and retail uses.
2017 Traffic Counts of over 25,000 cars per day. 'Going horne' highway south side of the street. There
are two small existing structures that can either be used for storage or rernoved. Neither have
olumbing. One structure does have electrical.

Drive Distance

Airport

Reno- thop International Airport 31 min 28.7 mi

Map of 2833 Highway 30 tast

Pyt
(925}

Mills Park.

Map data ©2019 Google
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MLS Photo

The LoopNet service and information provided therein, while believed to be accurate, are provided "as

is". LoopNet disclaims any and all representations, warranties, of guarantees of any kind.
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0 Monk Ct ~ $259,000

Carson City, NV 89706 - 0.66 AC - Land For Sale

s

i
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North Carson Street X Monk Court

Get Financing

Price 57259,000 Sale Type Investrment
Property Type Land Total Lot Size 0.66 AC
Property Sub-type Commercial Mo. Lots 1

Proposed Use Fast Food APN / Parcel 1D 002-764-06
Listing 1D: 9887401

Date Created: 117672017

Last Updated:

1 Lot Availablelot

Price $259,000 Lot Size 0.66 AC

Level, graded pad. Parking lot paved and striped. Drive through approved. All utilities to site.

Description

Dickson Commercial Group is please to present this property for sale.

Fully developed pad with all utilities

Drive Thru approved

In place 30’ Monument Sign with 1-580 visibility

Reciprocal parking agreement with recently constructed Taco Bell (2014)

~ NDOT required right of way improvernents have been completed

North end of Carson City with easy access to North and Southbound 1-580
Across Carson Street from the expanding Tahoe Carson Medical Campus - the largest Employerin
Carson City

Traffic Study completed and available

Drainage Study completed and available

Sails Study completed and availoble

156



Highlights

e Drive Through Approved

studies completed and available.

(93]

e [raffic, Drainage and Soll:

Sale Notes

Fully developed pad with all utilities.

Drive Thru approved

In place 30" Monument Sign with [-580 visibility

Reciprocal parking agreement with recently constructed Taco Bell (2014)
NDOT required right of way improvernents have been completed

North end of Carson City with easy access to North and Southbound [-580 ,

Across Carson Street from the expanding Tahoe Carson Medical Campus - the largest Employer in
Carson City

Traffic Study completed and available; Drainage Study completed and available; Soils Study completed
and available.

Drive Distance

Airport

Reno-Tahoe International Airport 25 min 26.0 mi

Map of 0 Monk Ct Carson City, NV 892705

Arrowhs

W3

]

I} LOB!
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Aonument Sign

N 5 TI5 N R20E. MDE & M 2-76

The LoopNet service and information provided therein, while believed to be accurate, are provided "as
is". LoopNet disclaims any and all representations, warranties, or guarantees of any kind.
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2/4/2019 1208 E Williams St, Carson City, NV, 89701 - Commercial Property For Sale on LoopNet.com
By searching on LoopNet, you agree to the LoopNet Terr

s
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1208 E Williams St | $1,264,982

Carson City, NV 89701 . 2 42 AC - Land For Sale

LAND FOR SALE Get Financing

Price $1,264,982 Total Lot Size 2.42 AC
Property Type Land No. Lots 1
Property Sub-type Commercial Zoning GC
Description
Proposed Use Commercial APN / Parcel ID 002-441-21 More...
~ Sale Type Investment | |
Listing iD: 6260259 Dotg Created: 3/8/2017 Last Updated: 1/29/2019

1 LOT AVAILABLE

Lot 1

775-721-2980

160

https://www.loopnet.com/Listing/1208-E-Williams-St-Carson-City-NV/6260259/ 1/4




2/4/12019 1208 E Williams St, Carson City, NV, 89701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr

DESCRIPTION

Downtown Carson City, NV

2.42 acres

Zoned: general commercial (GC)
Fxcellent location across from Mills Park
418’ of prime lineal Hwy 50 E. frontage
All utilities at site

Conceptual site plans available

Owner may build-to-suit
Possible drive-thru

ATTACHMENTS

&=) 1208 E. William_Sale_Flyer

HIGHLIGHTS

Excellent location All utilities at site

Across from Mills Park

AIRPORT DRIVE DISTANCE

Reno-Tahoe International Airport 32 min  28.7 mi

ANDIE WILSON'S OTHER LISTINGS

= Andie Wilson 775-721-2980
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2/4/2019 1208 E Williams St, Carson City, NV, 83701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr

5 Heppner Dr 18 Miles Rd Hwy 50 E 26 Affonso Dr
Mound House, Mound House, Carson City, NV Carson City, NV
NV 89706 NV 89706 89701 89706
For Sale - For Sale - For Sale - For Sale -
$75,000 $250,000 $225,000 $1,500,000
0.70 AC Lot 3.13 AC Lot 0.86 AC Lot 25,000 SF
Industrial Industrial Commercial Building
Warehouse

The LoopNet service and information provided therein, while believed to be accurate, are

provided "as is". LoopNet disclaims any and all representations, warranties, or guarantees of
any kind.

M Andie Wilson 775-721-2980
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2/4/2019 1208 E Williams St, Carson City, NV, 89701 - Commercial Property For Sale on LoopNet.com

By searching on LoopNet, you agree to the LoopNet Terr

©2019 CoStar Group, Inc.

> Andie Wilson 775-721-2980
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1000 Morth Division 5traet

2706-2748 N Carson St $850,000

Carson City, NV 89706 - 2.13 AC - Land For Sale
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2706 & 2/7/48 N Carson St

Get Financing

Price 5850,000 Total Lot Size 213 AC
Property Type Land Mo. Lots 1
Property Sub;"t\/pe Cormnmercial Zoning Description RC
Proposed Use Retail APN / Parcel 1D 001-032-20 More.
Sale Type investment or Owner
User

Listing ID: 3899069
Date Created: 9/17/2013

Last Updated:

1 Lot Availablelot

Price $8503,000 Lot Size 213 AC

Highlights

o | ol Size: 213 Acres
e Traffic Count: 19,000 VPD

e [xcellent exposure with 331.60 of linear frontage on North Carson Street

Sale Notes

- $850,000 (§9.16 psf)
- Lot Size: 215 Acres
- Zoning: Retail Commercial
- Markey: Northern Nevada
- Sub Market: Carson City
- Traffic Count: 19,000 VPD
- The property consists of two parcels totaling
2.13 acres of retail commercial zoned land
166

Located in Carson City, Nevada



{531}

Map data ©2019 Google

The LoopNet service and information provided therein, while believed to be accurate, are provided "as

is" LoopNet disclaims any and all representations, warranties, or guarantees of any kind.
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LAND VALUATION

IMPROVEMENT VALUATION

TAX CAP INFORMATION

PARCEL INFORMATION

168



Land Value

When the Assessor’s Office conducted research and determined that the total taxable value was
- not over market value we used current market evidence in the time frame allowed per the NAC.

Nevada Administration Code (NAC 361.1182 (3) (b) “current market evidence” as used in this
paragraph means sales data concerning sales of improved or unimproved parcels that occurred during
the 36-month period immediately preceding July 1 of the year before the lien date, unless the Commission
has approved the petition of the county assessor to consider sales that occurred before that 36-month
period.

The Carson City Assessor’s Office has chosen to use January 1, 2015 thru June 30, 2018 as an
acceptable timeframe for “current market evidence” for the 2019/20 fiscal year.

Sufficient land sales were available in this market area during this time frame, therefore, no time
adjustment was used to derive the land value. No market area time adjustment was given based
on current sales support of values in this market area.

The sales comparison approach was used to determine the market value of the land. Current
listings of vacant parcels were included to support the sales comparison conclusion and are also
intended to show the most recent activity of competing vacant land in the overall market area.

Improvement Value

The improvement value was determined by the cost approach of improvements using Marshall
and Swift Publication Company as they existed on January 1 of the current year of the closure of
the roll. A formula of replacement cost new less depreciation (RCNLD); with depreciation of
1.5% per year, as per N.R.S. 361.227 and N.A.C. 361.128. The improvement value of $307,603
was derived from using this methodology. An itemized breakdown of each component is shown
along with all technical information on these parcels in the back of this packet. Economic
obsolescence was not applied to the improvements for the 2019/20 year to keep the taxable
values lower than the market value per N.R.S. 361.277 (5):

AB-489 TAX ABATEMENT

The County Board of Equalization has requested information on the tax impact of the parcel or
parcels if an adjustment is made. In order for a property owner to possibly see a reduction in
their taxes, the taxable value of their property would have to be lowered to less than the Prior
Year Gross Assessed Value Override (Tax Cap) and the tax rate would have to remain the same
or be lowered.

In this case the subjects’ current total taxable value of $578,106 is presently capped at $464,883.
The total taxable value would have to fall below $464,883 to reduce the real property taxes for
the 2019/20 fiscal year.

The County Board of Equalization has no authority regarding the Tax Abatement, also known as
the “Tax Cap”. If an individual desires to appeal their Abatement, they must submit a letter to
the Nevada Department of Taxation, asking to appeal their Abatement.
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SKETCH/AREA TABLE ADDENDUM

Parcel No 002-391-35

Property Address 3809 NORTH CARSON STREET

SUBJECT

e e P e
: . . : t

_ IMPROVEMENTS SKETCH

jr“ "'“""—‘”"‘f”"w,—_"‘;““f‘—‘_f ‘”""y"‘""'f““‘

.
b

 AREA CALCULATIONS

City CARSON CITY State NV Zip 89701
| Owner
Client
Appraiser Name CARSON CITY ASSESSORS OFFICE
50'
ADDITION
50' 2500 SF
(1981)
20'
WALK IN
FRIDGE 8
160 SF
75'
RESTAURANT
40' 3080 SF
(1976)
27 46'
10'
8'
Scale; 1"=12
AREA CALCULATIONS SUMMARY
Code Description Factor Net Size Perimeter Net Totals
GBAl RESTAURANT 1.00 3080.0000 250.00
. ADDITION 1.00 2500.0000 200.00 5580.0000
Net BUILDING Area (rounded w/ factors) 5580
Carson City Assessors Office ' APEX SOFTWARE 800-858-9958 Apx7100-w.lA$)25




Summary Report 2019-20 2/04/19 Page 1
Estimate Number: 912 Property Appraisal System
Parcel Number: 002-391-35 Group: 1 Improvement #: 001
Property Owner: WESTDALE CAPITAL INV I LTD
Property Location: 3809 N CARSON ST Zip: 89701
Building Name: MI CASA TOO
Surveyed By: DD
Survey Date: 07/11/18
Year Built:: 1978 Land Use Code: 403
Tax Roll Year: 19/20
Cost Database Date: 01/2018
Section 1
Occupancy Class Height Rank
100% 350 Restaurant D - Wood or steel framed exterior walls 14.00 2.00
Total Area: 5,580
Number of Stories (Section): 1.00
Perimeter: 350 Rank: Average
Components Units/% Other
Exterior Walls
882 Stud -Brick Veneer 20%
892 Stud -Stucco 80%
HVAC (Heating)
611 Package Unit 100% Climate: 2.00
Cost as of 1/2018
Units Cost Total
Basic Structure
Base Cost 5,580 101.65 567,207
Exterior Walls 5,580 16.61 92,695
Heating & Cooling 5,580 9.54 53,233
Basic Structure Total Cost 5,580 127.80 713,135
Replacement Cost New 5,580 127.80 713,135
Total Cost 5,580 127.80 713,135
Remarks: 002 WD FENCE REDWOOD WHOLLY OWNED 1976 1 WDFNRW
) 003 COMMERCIAIL CANOPY 1976 64 CANOPY
004 BLACKTOP-VERY LARGE AREA (<3000 SF) 1976 22,224 BLKTVL
005 CHAIN LINK FENCE-6' WITH 3 STRAND 1976 110 CLFB6
006 YARDLIGHT-SODIUM COMMERCIAL-LARGE POLE 1976 1 YRDLSC
007 YARDLIGHT-MERCURY VAPOR LIGHT-GROUND MT. 1976 8 YRDLM
008 CURB & GUTTER 2010 30 CRBGUT
009 EVAP COOLER-3,000 CM 2010 1 EVPCL3
010 SHED-FRAME 2010 96 SHEDF
011 CHAIN LINK FENCE-6' WITH 3 STRAND 2010 100 CLFB6
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Reopened Year: 2019-20

Property Appraisal Master Update

Parcel Number......: 002-391-35
. Improvements ., ........... (F2=View 2 ,, F5=Positi
Ln Grp # Description Year Cnt/Size Total Cost
01 1 001 RESTAURANT 1978 5,580 713,135
02 1 002 WD FENCE REDWOOD 1976 1 1,803
03 1 003 COMMERCIAL CANOP 1976 64 1,917
04 1 004 BLACKTOP-VERY LA 1976 22,224 59,338
05 1 005 CHAIN LINK FENCE 1976 110 2,463
06 1 006 YARDLIGHT-SODIUM 1976 1 3,492
07 1 007 YARDLIGHT-MERCUR 1976 8 8,200
08 1 008 CURB & GUTTER 2010 30 491
09 1 009 EVAP COOLER-3,00 2010 1 1,737
10 1 010 SHED-FRAME 2010 96 2,045
11 1 011 CHAIN LINK FENCE 2010 100 2,239
Totals for this Parcel: 796,860

F3=

Total New this Year

<--View or Update This Line
Save&Exit F6=Add F10=Othr

Fl2=Cancl Fl3=Basic

Apprs Dt
7;11718
7/11/18
7/11/18
7/11/18
7/11/18
7/11/18
7/11/18
7/11/18
7/11/18
7/11/18
7/11/18

(Pink lines):

Fl7=FactHst

PAQ100C
Lump Sum Included = *

RCNLD

274,557
640
681

21,065
874
1,240
2,911
425
1,503
1,769
1,937

*

307,602
0

Bottom

F22=Ag Page
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Reopened Year: 2019-20 Property Appraisal Master Update PAO1OOC
Parcel Number...... : 002-391-35
, Improvements, ., .., ..,... ... (F2=View 1 , K F5=Position to ., F8=Move Improvement Up),
ILn Grp # Description Year Cnt/Size Table/Catg
01 1 001 RESTAURANT 1978 5,580
02 1 002 WD FENCE REDWOOD WHOLLY OWNED 1976 1 WDFNRW
03 1 003 COMMERCIAL CANOPY 1976 ' 64 CANOPY
04 1 004 BLACKTOP-VERY LARGE AREA (<3000 SF) 1976 22,224 BLKTVL
05 1 005 CHAIN LINK FENCE-6' WITH 3 STRAND 1976 110 CLFB6
06 1 006 YARDLIGHT-SODIUM COMMERCIAL-LARGE POLE 1976 1 YRDLSC
07 1 007 YARDLIGHT-MERCURY VAPOR LIGHT-GROUND MT. 1976 8 YRDLM
08 1 008 CURB & GUTTER ' 2010 30 CRBGUT
09 1 009 EVAP COOLER-3,000 CM 2010 1 EVPCL3
10 1 010 SHED-FRAME 2010 96 SHEDF
11 1 011 CHAIN LINK FENCE-6' WITH 3 STRAND 2010 100 CLFB6
Pink = New This Year
<--View or Update This Line Bottom

F3=Save&Exit F6=Add F10=Othr Fl2=Cancl Fl3=Basgic

Fl7=FactHst F22=Ag Page
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Parcel Number 002-391-35

Location 3809 N CARSON ST

|||||||||||||||||||||||||||||||||

Owner WESTDALE CAPITAL INV I LTD
Town

ASU100L

ctoring History. ot

Date Fisc Yr Type Factor Prev Value New Value
5/02/00 2001-02 Impv 1.0000 105,109 105,109
8/05/02 2003-04 Impv .9900 100,888 99,879
8/19/02 2003-04 Impv .9850 99,879 98,381

10/06/03 2004-05 Impv 1.0250 98,381 100,841
10/06/03 2004-05 Impv .9850 100,841 99,328
11/12/03 2004-05 Land 1.0000 78,897 78,897
7/20/04 2005-06 Impv 1.0200 99,328 101,315
7/20/04 2005-06 Impv .9850 101,315 99,795
11/03/04 2005-06 Land 1.4000 78,897 110,456
10/04/05 2006-07 Impv 1.1200 99,795 111,770
10/04/05 2006-07 Impv .9850 111,770 110,093
8/02/06 2007-08 Impv 1.0300 113,217 116,614
8/02/06 2007-08 Impv .9850 116,614 114,865
11/17/06 2007-08 Land 1.4000 113,086 158,320
7/11/07 2008-09 Impv 1.0500 113,217 118,878
7/11/07 2008-09 Impv .9850 118,878 117,095
7/28/08 2009-10 Impv 1.0400 117,095 121,779
F9=Scan >/< > F10=Other Functions Fl2=Cancel Already at Top. More. ..

F13=Owner/Descrip
F20=Tax Years

Fl4=Imprv/Appraisal

Fl5=Legal Descrip
F2l=Personal Prop F22=Ag Land F23=Exemptions

Fl6=Misc Notes
F24=Livestock
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Parcel Number 002-391-35

Owner WESTDALE CAPITAL INV I LTD

ASU100L

Location 3809 N CARSON ST Town
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Factoring HistoXyY. . .t i
Date Fisc Yr Type Factor Prev Value New Value Remarks
7/28/08 2009-10 Impv .9850 121,779 119,952
11/17/11 2012-13 Impv .9000 109,859 98,873 ECONOMIC OBSOLESCENCE
11/19/12 2013-14 Impv .9000 108,304 97,474 Economic Obsolescence
11/26/13 2014-15 Impv .9500 108,781 103,342 Economic Obsolescence
12/02/13 2014-15 Impv .9500 108,781 103,342 ECON OBSOL AFTER RE-COST
11/19/14 2015-16 Impv .8500 111,432 94,717 Economic Obsolescence

F9=Scan >/< >

F13=Owner/Descrip
F20=Tax Years F2l=Personal Prop F22=Ag Land F23=Exemptions

F10=0Other Functions Fl2=Cancel

Fl4=Imprv/Appraisal

Page Fwd/Back Bottom
Fl5=Legal Descrip F16=Misc Notes

F24=Livestock
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CARSON CITY 2019/2020
COUNTY BOARD OF EQUALIZATION

Date: February 12,2019

Appeal Case #: F. 008-815-05

APN: 008-815-05

Property Owner:
Craig C Steele Family Trust, Craig C & Delores Ann Steele,

Co-Trustees

Property Location Address: 2263 Mouton Drive




Public Meetings and Records Division

Au I‘ey Rowlatt 885 East Musser Street, Suite 1032
) Carson City, NV 89701
Carson City Clerk-Recorder Tele: 775.283.7412

Fax: 775.887.2146

February 5, 2019

NOTICE OF HEARING
Craig C. Steele Family Trust VIA CERTIFIED MAIL
Craig C. Steele, Trustee Return Receipt Requested
1070 Ruby Lane 7009 2820 0003 7789 4592
Carson City, Nevada 89706
HEARING DATE: Tuesday, February 12, 2019
HEARING TIME: 9:00 a.m. (approximately)
HEARING LOCATION: Carson City Community Center Sierra Room

851 East William Street
Carson City, Nevada
PROPERTY INFORMATION: 2263 Mouton Drive, APN 008-815-05

LEGAL AUTHORITY AND JURISDICTION OF THE COUNTY BOARD OF EQUALIZATION: NRS 361.400

Dear Mr. Steele:

to

Please contact the Carson City Assessor’s Office, at 887-2130, with any question.

Sincerely,

AUBREY ROWLATT, Clerk
BOARD OF EQUALIZATION

By: \é &\,Q‘z,e,_h \é/\ o

Kathleen King, Chief Deputy %lerk
/kmk
Encl.
c Dave Dawley, A r
Buffy Okuma, D District Attorney



12.
13.
14,
15.
16.

17.

18.

19.

.. Petitioner or his counse idence. - -

Hearing Procedures
County Boards of Equalization

Identify date, docket number, and title of appeal or case.
Summarize appeal and nature of case.

ide em s st appeara
or n ed to ident

o Business address (or ask if address is on atténdee sheet)
o Party he or she represents

Specify transcription procedures.
Motions or preliminary matters for consideration.
Confidentiality issues — exhibits or testimony.

Opening statements at discretion of Board — petitioner followed by respondent.

Il witnesses who will testify to stand and raise their right hand; the oath is administered by
mey:

‘Do each of you swear or affirm the testimony you will give in this matter will be the truth, the
whole truth and nothing but the truth under penalty of perjury?”

Note for the record that all witnesses have answered in the affirmative, an.d remind co‘unsel tha_t it is
their obligation to ensure each witness has been properly sworn, and reminded of their oath prior to
testifying.

Petitioner or his counsel may proceed with their evidence and testimony.

Respondent or his counsel may proceed with their evidence and testimony.

Within reason, and at the discretion of the Board , the Respondent presents sur-rebuttal evidence.

Confirm exhibits presented and admitted/denied.
Close evidentiary presentation.
Petitioner closing argument.

Respondent closing argument.

oard's discretion, allow parties to submit briefs and proposed findings of fact and conclusions of

a, the case, or

Adjourn.

Page 7 CBE Guidelines Manual 2016-17
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NOTICE OF PUBLIC MEETING
CARSON CITY BOARD OF EQUALIZATION

TUESDAY, FEBRUARY 12, 2019
9:00 A.M.
COMMUNITY CENTER SIERRA ROOM
851 EAST WILLIAM STREET
CARSON CITY, NEVADA

AGENDA
CALL TO ORDER AND DETERMINATION OF QUORUM
PUBLIC COMMENT#**
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WAL-MART REAL ESTATE BUSINESS TRUST, 3200 MARKET
STREET, APN 002-755-11
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR WILLIAM D. LANDRY 0402 TRUST, WILLIAM D. LANDRY
TRUSTEE, 3201 SOUTH CARSON STREET, APN 009-112-08
For Possible Action: HEARING AND POSSIBLE ACTION ON PETITION FOR REVIEW
OF ASSESSED VALUATION OF WESTDALE CAPITAL INV. 1 LTD., 3809 NORTH
CARSON STREET, APN 002-391-35
For Possible Action: REVIEW AND POSSIBLE ACTION ON STIPULATION
AGREEMENT FOR CRAIG STEELE FAMILY TRUST, CRAIG C. STEELE TRUSTEE,
2263 MOUTON DRIVE, APN 008-851-05

For Possible Action: DISCUSSION AND POSSIBLE ACTION TO SET THE DATE OF THE
NEXT SCHEDULED MEETING, CURRENTLY SET FOR FEBRUARY 19, 2019

PUBLIC COMMENT**

For Possible Action: ADJOURNMENT

** PUBLIC COMMENT LIMITATIONS - The Carson City Board of Equalization will provide at least two public comment
periods in compliance with the minimum requirements of the Nevada Open Meeting Law prior to adjournment. In addition,
it is the Board's aspirational goal to also provide for item-specific public comment as follows: In order for members of the
public to participate in the public body's consideration of an agenda item, the public is strongly encouraged to comment on
an agenda item when called for by the chair during the item itself. No action may be taken on a maiter raised under public
comment unless the item has been specifically included on the agenda as an item upon which action may be taken. The chair
also relains discretion to only provide for the Open Meeting Law's minimum public comment and not call for or allow
additional individual-item public comment at the time of the body's consideration of an item when: (1) it is deemed necessary
by the chair to the orderly conduct of the meeting, (2) it involves an off-site non-action facility tour agenda item; or (3) it
involves any person's or entity's due process appeal or hearing rights provided by statute or the Carson City Municipal Code.

Page 1 of 2



AGENDA MANAGEMENT NOTICE: ltems on the agenda may be taken out of order; the public body may combine two or
more agenda items for consideration, and the public body may remove an item from the agenda or delay discussion relating
to an item on the agenda at any time.

To request a copy of the supporting materials for this meeting, contact Assessor Dave Dawley at ddawley@carson.org or
call 775-887-2130.

The agenda is available on the City's website at www.carson.org/agendas; the agenda and backup materials are available
at the Carson City Assessor's Office, City Hall, 201 North Carson Street, Carson City, Nevada; 775-887-2130.

NOTICES: THE CARSON CITY BOARD OF EQUALIZATION IS PLEASED TO MAKE REASONABLE
ACCOMMODATIONS FOR ANY CITIZEN WHO WISHES TO ATTEND THIS MEETING. IF SPECIAL
ARRANGEMENTS FOR THE MEETING ARE NECESSARY, PLEASE NOTIFY THE CARSON CITY CLERK’S
OFFICE, IN WRITING, AT 885 EAST MUSSER STREET, SUITE 1032, CARSON CITY, NEVADA 89701, OR CALL
KATHLEEN KING AT 775-283-7412, AS SOON AS POSSIBLE.

THISNOTICE WAS POSTED AT THE FOLLOWING LOCATIONS BEFORE 9:00 A.M. ON THURSDAY, FEBRUARY
7,2019 :

Carson City Hall, 201 North Carson Street Carson City Community Center, 851 East William Street
Carson City Courthouse, 885 East Musser Street Carson City Permit Center, 108 East Proctor Street
Carson City Library, 900 North Roop Street on the City’s website: www.carson.org

and the State's website: https://notice.nv.gov

Page 2 of 2



CONTROL # APPEAL CASE #

Carson C ty County Board of Equa ization

PETIT ONFORREV E OF TAXA LE VALUAT o

this no p ta . st s must be f latert  January 15", If the involves
of p ing ] a n a ult p been con toah rusea mgy apply. -
Plgase Print or Type:
Part A. PROPERTY OWNER/ PETITIONER INFORMATION Information to be in 9
e 4 TERee  FAmiLy r
C 5 s
QdRLpn Ci ol 1572 K CBol-6769
B.
Check organization type which best cribes the erty Owner if an entity and not a na iperson. Na | persons may skip Part B.
O Sole Propristorship B Trust O Corporation

O Limited Liability Company (LLC)  General or Limited Partnership O Government or Governmental Agency
O other, please

Part D. PROPERTY IDENTIFICATION INFORMATION

1. Enter Address
2263 MovTon DE Chesins 1y CMsin CiTY
LA S31 % Bupsey, 23 4 q
2. or Personal Property Account N
tax
8- I1§-b0¢
3. Does this No st ona sheet,
If enter number parcels: list is
4, Use i
J Vacant Land O Mobile Home (Not on foundation)
O Commercial Property
0 Property O Agricultural Property
a Interest in Real or Personal
5. of
® 2019-2020 Secured Roll [ 2018-2019 Unsecured Roll O 2018-2019 Supplemental Roll
you on are

il
v

CBE Petitlon Form
Revised 12/1072018



Part F. TYPE OF APPEAL

ooo o og

NRS 361.357: The full cash value of my property is less than the computed taxable value of the property.

NRS 381.356: My property is assessed at higher value than another property that has an Identical use and comparable location to my

property
NRS 36 355: My property 1s overvalued because other property within the county s undervalued or not assessed, and have attached the
proof showing the owner, iocation, description and the taxable value of the undervalued property.

NRS 361 155: request a review of the Assessor's decision to deny my claim for exemption from property taxes.
NRS 3681A.280: The Assessor has determined my agricultural proparty has been converted to & higher use and defarred taxes ara now due.
NRS 361 769: My property has been assessed as property escaping taxation for this year and/or prior years.

G. WRITE S FACTS R

REQUEST FOR REVIEW, OR A SEPARATE PAGE IF MORE ROOM ISVNEEDED).

Prées LEE

or
Owner
Ttle
L /S
of Date
Part H. AUTHORIZATION OF p n agent, inc ana ey, has been appointed o
represent the Property Owner/Pefitioner b
before the County Board.
the foregoing and all information h reon,
best of my knowledge and bellef; and | am
NRS 301.362 and the limitations contained
Signature Title

Signature of Owner or

I hereby withdraw my appeal to the County Board of Equalization.

Date



APPELLANT
"EVIDENCE



Craig C Steele
1070 Ruby Lane
Carson City, NV 89706
(775) 7121-8143

January 14,2019

Carson City Board of Equalization
C/O Carason City Assessor

201 N Carson Street Ste 6

Carson City, NV 89701

Re: APN 008-815-05, 2263 Mouton Drive
Dear Board Members,

I am writing to appeal the valuation placed on the property above. I feel that the valuation
is considerably higher than its actual current value. Before arriving at this conclusion I
have discussed current valuations with two commercial realtors, Sam Douglass with John
Uhart Commercial Realty, and Bruce Robertson with NAI Alliance.

I’ve looked at valuation from two perspectives. The first approach used capitalized
income. Be aware that the current lease on the building to the Carson Montessori Charter
School will expire July 31*. The school has been operating under a special use permit
which will also expire this year. The school has actively searched for a new site for
several years, and may be forced to close if neither a site which can be permitted, nor a
SUP extension for the existing site can be obtained. A new school cannot occupy this
property. The next occupant will most likely be an industrial tenant. ’

According to Sam Douglass, income from this type of building in this neighborhood is
running between $0.40 and $0.45 per square foot per month. Newer, cleaner facilities
run $0.45 to $0.50/sf/mo. These existing rents vary from triple net to modified gross.
Using a modified gross structure at the higher rent income of $0.50/sf/mo will produce
annual rent of $60,000. Net income to the owner, after deducting property tax, casualty
insurance, and exterior grounds maintenance will be about 85% of this, or $51,000/year.
Using a capitalization rate of 6.5%, the value would be $784,600. However, I think this
is an optimistic value. The lease for the existing tenant expires soon. No new tenant is
identified or committed to the property. An investor looking for a return on his money is
likely to demand at least a 7% cap rate to compensate for the cost of a realtor to locate a
new lessee, the length of a potential vacancy, and the cost of tenant improvements. At a
7% cap rate the value of the property is $728,000. A 7% cap rate is actually quite
optimistic considering the building overhaul required to accommodate an industrial
tenant. The building would require the removal of the suspended ceiling, the suspended
lighting, raising the fire sprinkler system, removal of the existing glued down carpet, and
installation of new power systems. If the value of the rent is capitalized at 9% or 10% as
reflected in Mr. Robertson’s letter (attached) to reflect the costs of building conversion,
the property value drops to $566,700 or $510,000 respectively.



The second valuation method considers comparable sales. Attached is a spreadsheet
describing comparable sales provided by Sam Douglass. These properties are considered
to be representative of the type of property I own. Averaging the square foot price of
these properties provides a value of $63.26 per square foot. The subject property, at 9984
SF and using Douglass’ comps, would therefore be valued at $631,616.

Also attached for your consideration is a current Broker’s Pricing Opinion from Bruce
Robertson. By similar approaches he values the property at $600,000 to $650,000.

I think the two approaches (cap rate and comparable sales) reconcile with each other, and
also are consistent between the two commercial brokers, and are therefore reliable as fair
and reasonable values for the property.

I am therefore requesting that the Assessor reconsider his valuation and accept the
proposed value of $630,000 for my property.

Sincerely,

Craig C Steele, Trusiee

L/{i w? ¢ "/”/&’_fl—

Craig C Steele Family Trust

10



Comparable Properties for Valuation of 2263 Mouton

Date Sold Address
6/1/17 5401 Arrowhead Dr $1,000,000
asking price 1980 Boeing Way 1,700,000
asking price 25 Cowee Dr MH 599,000
8/23/18 715 Ind'l Park MH 1,500,000
11/10/17 2450 Lockheed Wy 1,400,000
4/24/18 5966 Morgan Mill R¢ 1,050,000
1/19/17 509 Moses St 835,000
10/31/18 3140 Research Way 850,000

Value of 2263 Mouton Dr
9984 SF x $6326

Sale Amount Bldg SF

20,620
21,448

7,500
22,889
26,800
19,050
15,250
12,000

$631,616.23

Land Size

1.25 Ac
2,06 Ac
1.06 Ac
1.17 Ac
1.87 Ac
0.96 Ac
1 Ac
57 Ac

$/SF

$48.50
$79.26
$79.87
$65.53
$52.24
$55.12
$54.75
$70.83

$63.26

11



5401 Arrowhead Dr
Carson City, NV 89708

Class C Manufaciuring Bullding of 20,620 SF Sold on 6/1/2017

for $1,000,000 - Research Completa

buyer

Tenir LLC

500 Ygnaclo Valley Rd
Walnut Creek, CA 94596
(925) 944-1350

seller

Comet Industries

6501 E Commerce Ave
Kaneas City, MO 64120
(816) 2456-5400

vital data

Escrow/Contract:
Sale Date:

Days on Market:
Exchange;
Conditions:

Land Area SF:
Acres:

$/SF Land Gross:
Year Built, Age:
Parking Spaces:
Parking Ratio:
FAR

Lot Dimensions:
Frontage:
Tenancy:

Comp ID:

income expense da_ta )

Expenses

financing

——

90 days
6172017

258 days

Yes

1031 Exchange
54,450

1.25

$19.37

1979 Age: 38
30

1.45/1000 SF
0.38

Singte
3928847

- Taxes
- Operating Expenses
Tatal Expenses

$6,153

Sale Price:

Status:

Building SF:
Price/SF;

Pro Forma Cap Rate:
Actual Cap Rate:

$1,000,000
Confirmed

<

Down Pmnt: -
Pct Down: -
Doc No: 000000475448
Trans Tax:  $2,600
Corner: No
Zoning: LI
Percent Improved: 67.6%
Submarket: Carson City County Ind
Map Page: -
Parcel No:  00B-387-05
Property Type:  Industrial
Listing Broker -
$6,153 SVN/Gold Dust Commercial
311-UP N Carson St
Carson Clty, NV 89701
(775) 883-3936
Jack Brower
Buyer Broker N B
Myer Realty
1155 W 4th St
Reno, NV 88503
{775) 360-4800
Scott Mackenzle

Copyrighted report liceneed 10 John Uharl Commercial Real Estate Sarvices - 395853.

1142019

Page 1
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1980 Boelng Way
Carson City, NV 89706

21,440 SF Manufacturing Bullding Bullt In 1980
5ropaﬂy Is for sale at $1,700,000 ($79.26/SF)

buyer

For Sale

seller

vital data___

Days on Market:
- Conditions:
Land Area SF;
Acres:

$/SF Land Gross:
Year Bullt, Age:
Parking Spaces:
Parking Ratio:
FAR

Lot Dimensions:
Frontage:

income expense data

132 days
89,734 SF
2,06 AC

1980 Age: 39
0.24

J
i
[
I
|
|

$1,700,000

Asking Price:
Status: For Sale
Building SF: 21,448 SF
Price/SF:
Actual Cap Rate: -
Corner: No
Zoning:  GI
Submarket: Carson City County ind
Map Page; -
Parcel No:  005-073-05
Property Type: Industrial
__ Listing Broker o
NAI Alllance Carson Clty
1000 N Divislon St
Carson City, NV 89703
(775) 546-2894
Bruce L Robertson
Buyer Broker

Copyrighted report licensad lo John Uhart Commoenrcial Real Eslate Services - 395053,

11472018

Page 2
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25 Cowee Dr
Mound House, NV 89706

7,500 SF Light Manufacturlng Bullding Bullt In 1892
roperty [z for sale at $599,000 ($79.87/SF) ‘

L2 2

For Sale

seller

vital dai_a

Days on Market:
Conditions:;
Land Area SF:
Acres:

$/SF Land Gross:
Year Built, Age:
Parking Spaces:
Parking Ratio:
FAR

Lot Dimensions:
Frontage:

income expense data

177 days

Bullding In Shell Condition
46,174 SF

1.06 AC
1882 Age: 27

-

0.16

Asking Price:  $598,000
Status: For Sale .
Building SF: 7,600 SF . ‘ ( .
Price/SF:  $79.87 a/{[&’l‘o rv
Pct Office: -
Actual Cap Rate: -
Comer: No
Zoning: M1
Submarket: S Lyon County Ind
Map Page: -
Parcel No: 016-196-10
Property Type: Flex
Listing Broker _ -
Slerra Novada Properiles
6950 8 McCarren Bivd
Reno, NV 89509
(776) 689-8228
Scott Mackenzie
Buyer Brokar

Gapyrightsd report licensed to John Uhart Commencial Real Estate Services - 395953,

114/2019

Page 3
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'715 Industrial Park Dr
Carson City, NV 89701

Class C Warshouse Bullding of 22,889 SF Sold on 8/23/2018 for
$1,500,000 - Research Complote”

buyer

North Bay Rehabllitatlon Svcs !
649 Mertin Ave

Rohnert Park, CA 94928
(707) 585-1991

seller

Bobby J Stepps
11779 Borden Rd
Herald, CA 95638

(916) 708-5268
vital data
Escrow/Contract: 30 days
Sale Date:  8/23/2018
Days on Market: 72 days
Exchange: No
Conditions: -
Land Area SF: 50,965
Acres; 117
$/SF Land Gross:  $29.43
Year Built, Age: 1865 Age: 53

Parking Spaces: 11

Parking Ratio:  0.48/1000 SF
FAR 0.45
Lot Dimensions: -
Frontage: -
Tenancy: Single
Comp ID: 4509422
income expenss data
Expenses - Taxes $6,182
- Operating Expenses
Total Expenses $6,182

ﬁnanqing

T

Sale Price:
Status:

Building SF:
Price/SF:

Pro Forma Cap Rate:
Actual Cap Rate:
Down Pmnt:

Pct Down:

Dac No:

Trans Tax:
Comer;

Zoning:

Percent Improved:
Submarket:

Map Page:

Parcel No:
Property Type:

'Lisling_Broker

1000 N Division St

(775) 546-2894
Andle Wilson

iBuyer Broker

1000 N Division St

| Carson City, NV 89703

| (775) 546-2894
| Andle Wlison

prior sale

Date/Doc No:
Sale Price:
ComplD:

|
|
|

NAlI Alllance Carson City

Carson City, NV 89703

NAI Alliance Carson City

$1,500,000
Conflrmed

@

$1,500,000

100.0%

000000487831

No

Ll

62.1%

Carson City County Ind
009-088-01

industrial

7/8/2018

3671114

Copyrighted report licensed to John Uhart Commercial Resl Estate Services - 395953,

1142019

Page 4
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—

2450 Lockheed Way
Carson City, NV 89706

buyer

20 S Santa Cruz Ave
Los Gatos, CA 85030

seller

Peggy Krack
6510 Camus Rd
Carson City, NV 89701

vital data
Escrow/Contract:
Sale Date:
Days on Market:
Exchange:
Conditions:
Land Area SF:
Acres:
$/SF Land Gross:
Year Built, Age:
Parking Spaces:
Parking Ratlo:
FAR
Lot Dimensions:
Frontage:
Tenancy:
Comp ID:

incgme axpense data

Expenses

financing

18t Umpqua Bank

Wayne F Johnson, Trustee

1141072017
140 days

Yes

1031 Exchange
81,457

1.87

$17.19

1975 Age: 42
10

0.37/1000 SF
0.33

-

Muiti
4052883

- Taxes
- Operating Expenses
Total Expenses

Bal/Pmt: $650,000

Class C Distributlon Building of 26,800 SF Sold on 1110/2017
for $1,400,000 - Research Complete
i e bl de s

$4,873

$4,6873

Sale Price:
Status:

Building SF: 26,800 SF
PricesSF: {$52.24 )

Pct Office:

Pro Forma Cap Rate:
Actuai Cap Rate:
Down Pmnt:

Pct Down:

Doc No:

Trans Tax:
Comer:

Zoning:

No Tenants:
Percent Improved:
Submarket:

Map Page:

Parcel No:
Property Type:

Listing Broker

| 1000 N Divislon St
| Carson City, NV 89703
| (775) 546-2804
Andle Wilson
iBu_yer Broker

prior sale_

Date/Dac No:
| Sale Price:
CompID:

$1,400,000

6.7%

$750,000
53.6%
480791
$5,460

No

AlP

2

69.1%
Carson City County Ind
005-062-12
Industrial

, NAI Alllance Cargon City

10/23/2013

2891746

Copyrighted report licensed to John Uhart Commercisl Real Estale Services - 395953,

1142019

Page 5
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5986 Morgan Mill Rd :
Carson City, NV 89701 - |

Class B Manufacturing Bullding of 19,050 SF Sold on 4/24/2018
for $1,060,000 - Research Completd

buyer

Tiremas Ebarfe
18124 Wedge Pky
Reno, NV 89511
(776) 844-5114

geller i _ _ ' H

Owena John

1049 Ruby Ln

Carson Clty, NV 88708
(778) 720-1001

vitaldata

Escrow/Contract: 30 days
Sale Date:  4/24/2018
Days on Market: 208 days
Exchange: No
Conditions:  Sale Leaseback
Land Area SF: 41,618 <|hc
Acres: 0.96
$/SF Land Gross:  $25.11
Year Built, Age: 1897 Age: 21
Parking Spaces: =«
Parking Ratlo: -

FAR 0.48
Lot Dimensions; -
Frontage: -

Tenancy: Single
Comp ID: 4236112

income expense data B R ) )
Expenses - Taxes $7,355
- Operating Expenses .
Total Expenses $7,355
financing

Sale Price:  $1,050,000
Status: Confirmed

Building SF: &l@jF
Price/SF: ( £55.12
Pro Forma Cap Rate: -
Actual Cap Rate:  6.45%
Down Pmnt:  $1,050,000

PctDown:  100.0%

Doc No: -
Trans Tax: -

Comer. No

Zoning: Gi

No Tenants: 1
Percent Improved:  88.7%
Submarket: Carson City County ind

Map Page: -
Parcel No:  008-531-25
Property Type:  Industrial
Listing Broker

301 W Washington St

Carson City, NV 89703

(775) 884-1886

John Uhart, Samuel Douglass
(Buyer Broker __

No Buyer Broker on Deal

John Uhart Commercial Real Estate Services

Copyrighted report licensed to John Uhart Commercial Real Estate Servicos - 395853,

1142018

Page 6
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509 Moses St
Carson City, NV 89703

Claes B Light Manufacturing Bullding of 15,250 SF Sold on
1/19/2017 for §625,000

buyer o ) [
|
seller _ I
Slerra Medical Complex LP
807 Spencer St
Carson City, NV 89703 ,
(775) 882-3085 |
vital data
Escrow/Contract: -
Sale Date:  1/19/2017
Days on Market: 245 days
Exchange: No
Conditions: -
Land Area SF: 43,560
Acres: 1
$/SF Land Gross:  $19.17
Year Built, Age: 1984 Age: 23
Parking Spaces. -
Parking Ratio: -
FAR 0.35
Lot Dimensions: -
Frontage: -
Tenancy: Multl
Comp ID; 3810086
income expense data
Expenses - Taxes $6,952
- Operating Expanses
Total Expenses $6,952

financing

Listing Broker

Sale Price:

Status:

Building SF:
Price/SF:

Pro Forma Cap Rate:
Actual Cap Rate:
Down Pmnt:

Pct Down:

Doc No:

Trans Tax;
Comer:

Zoning:

No Tenants:
Percent Improved:
Submarket:

Map Page:

Parcel No:
Property Type:

1000 N Division St
(775) 546-2894

Buyer'Broker

NAI Alltance Carson City

$835,000
Confirmed

16,260 SF
<$54.753

6.47%

64.2%
Carson City County Ind

009-151-38
Flex

Carson City, NV 89703

Andle Wilson, Brad Bonkowskl

Copyrightad report liconaed to John Uhart Commerclal Real Estate Servicas - 385953,

11472019

Page 7
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3140 Research Way

Shaheen Business Park
Carson City, NV 89706

Class B Light Dlstribution BuildIng of 12,000 SF Sold on

10/34/2018 for $850,000 - Resnarch Complete

buyar

Davld Davis

PG Box 706
Ganoa, NV 89411
(775) 782-5543

seller

Torben F & Dabra H Hansen

139 Ingrnose Ave
Lompagc, CA 83436

vital data

Escrow/Contract:
Sale Date:

Days on Market:
Exchange:
Conditions:

Land Area SF:
Acres:;

$/SF Land Gross:
Year Built, Age:
Parking Spaces:
Parking Ratio:
FAR

Lot Dimensions:
Frontage:
Tenancy:

Comp ID:

Income expense dat_a

Expenses

financing

60 days
10/31/2018
397 days

No

Deferred Maintenance
24,829

057

$34.23

1996 Age: 22
20

1.671000 SF
0.48

Mutti
4585216

- Taxes
- Operating Expenses
Total Expenses

$5,897

$5,897

Sale Price:

Status:

Building SF:
Price/SF;

Pro Forma Cap Rate:
Actual Cap Rate:
Down Pmnt:

Pct Down:

Doc No:

Trans Tax:
Corner:

Zoning:

No Tenants:
Parcent Improved:
Submarket:

Map Page:

Parcel No:
Property Type:

Llsting Broker

$850,000
Confirmed
12,000 SF
$70.83
7.00%

$850,000

100.0%

000000489673

No

LI

3

72.8%

Carson Clty County Ind
008-922-04

Flex

Coldwell Banker Select Real Estate

123 W Second St

Carson City, NV 89703

(775) 663-8500
Bob Frediund
!
i
David Davis
PO Box 706
Genoa, NV 88411
(775) 782-5543
, David Davis

Buyer Broker

prior sale

Date/Dac No:

=
|

i Sale Price:
i ComplD:

9/19/2008
$890,000
1615594

Copyrighted report licensed ta dohn Uhart Commercial Resl Estate Services - 385953,

1142019

Page 8
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BROKER'’S PRICING OPINION

2263 MOUTON DRIVE
CARSON CITY, NEVADA

PREPARED FOR CRAIG STEELE

PREPARED BY:
BRUCE ROBERTSON, CCIM
NAI ALLIANCE CARSON CITY

504 E. Musser Street 202
Carson City, NV 89701
NAlalliance.com

20
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OVERVIEW

The property consists of one office/industrial building totaling approximately 9,984 square feet.
The building was constructed in 1999. The building is located on a .99 acre parcel (APN 008-
815-05). The building is constructed of metal and block. The condition of the buildings is good.
The property is zoned Light Industrial (LI) which allows for a wide variety of manufacturing
uses.

The subject property is located in Carson City’s Industrial Park in the northeast area of the city
The area has good access to the I 580 Highway. The property is currently being leased to a
Montessori school.

VALUATION ANALYSIS

We will use the income capitalization approach as well as market comparables have been
assessed and compared to the subject property to determine an overall opinion of value.

INCOME CAPITALIZATION
The following reflects our income capitalization analysis:

Current Revenue $100,000.00 ($.84 per sq.ft. per month) NNN
Less 10% Vacancy $ 10,000.00

Less Maintenance Rsv. 5%

Net Operating Income $ 85,000.00

Property Valuation based A
on Income Approach: $ 945,000.00 (NOI / 9% Cap Rate) rounded
$ 850,000.00 (NOI /10% Cap Rate) rounded

Date Sold Address Bldg. Land
Sq. Ft. Size
07/19/18 1380 E. Fifth St. $450,000 7,200 1.67 $62.50
02/08/17 3589 Drako Way $260,000 4,080 1.00 $63.73
08/01/18 6441 Hwy 50 East $320,000 6,000 1.00 $53.33
07/09/18 2310 S. Carson St. #4 $425,000 7,588 170 $56.01
01/19/17 509 Moses St. $835,000 15,250 1.00 $54.75
Subject 9,984 9%

All of the comparables are very similar to the subject property. The comparable sales listed

above range from $54.75 per sq. ft. to $63.73 per sq. ft. $58.08 reflects the average price per 22



square foot for these recent comparable sales. $58.08 per square foot was applied to the subject
property and the outcome suggests, a comparable sales valuation equal to $580,000.00
(rounded).

OPINION OF VALUE

The subject property current use is closer to an office use than industrial. The location of the
building as office is not very desirable. The building will most likely be re-purposed to an
industrial use when the tenant vacates which will take substantial monies to renovate and will
most likely result in lower rents than the current rent. For those reasons, I believe that a buyer
would be wanting to purchase at a 10% capitalization rate. After considering all factors, the
following is my Broker’s Pricing Opinion:

Broker Pricing Opinion: $600,000.00 to $650.000.00
Recommended Asking Price: $650,000.00 to $720.000.00
Estimated Marketing Time: 6 to 9 months

The above reflects my opinion of value for the above property. This opinion is given in

contemplation of marketing this property for the current owners. This is not an appraisal. We

are looking forward to working with you on this project and are ready to commence.
Sincerely,

D

Bruce Robertson, CCIM
38712 LLC

23
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CARSON CITY ASSESSOR

DAVID A. DAWLEY

201 North Carson Street, Suite #6 89701 (775) 887-2130 Fax: (775) 887-2139

Value Change Stlpulatlon for the Board of Equalization

February 12, 2019

Craig C Steele Family Trust
1070 Ruby Ln.
Carson City, NV 89706

RE:  Appeal No. F. 008-815-

Parcel No. 008-815-05

05

Address: 2263 Mouton Dr.

Dear Property Owner:

The Carson City Assessor’s Office has completed the review of the taxable value of the above
property under appeal. The owner of parcel 008-815-05 appealed the value of his property for the
2019/20 fiscal year. Using the three approaches to value, the subject’s taxable value was

estimated at $657,403.

After careful consideration of the facts involved and under the authority of NRS 361.345 we are
recommending adjusting the taxable value as follows:

Roll Year 2019/2020 CURRENT VALUES PROPOSED VALUES
008-815-05 TAXABLE ASSESSED TAXABLE ASSESSED
Land $ 129,374 $ 45,281 $ 129,374 $ 45,281
Improvements $ 825,046 $ 288,766 $ 528,029 $ 184,810
Total $ 954,420 $ 334,047 $ 657,403 $ 230,091

By signing below, Petitioner agrees to the above stipulation. Please return this letter to our office
by February 5, 2019. You may mail to the address above or EAX to (775) 887-2439.

2619,

Dave Dawley, Assessor/

_2/2/i9
Date

Denise Gillott, Appraiser Date

I hereby agree to the value as stipulated above for my appeal to the board of equalization
and the submission of this stipulation to the board as conclusive evidence of the agreed

settlement of my appeal:
iy, C )

UMb C STEELE | TRU4TES 3
Printed name of Owner / Authorized Agent Signature of Pwner / Authorized Agent

L[%’{l‘f

Date:




CARSON CITY ASSESSOR
DAVID A. DAWLEY

201 North Carson Street, Suite #6 89701 (775) 887-2130 Fax: (775) 887-2139

Value Change Stipulation for the Board of Equalization

Members of the County Board of Equalization:

The owner of parcel 008-815-05 appealed the value of his property for the 2019/20 fiscal year.
The subject is a 9,984 sf. building located on 0.99 acres with light industrial zoning. The
subject’s current taxable land value is $129,374 with an improvement value of $825,046. The
subject’s current taxable value is $954,420.

After speaking with and receiving Mr. Steele’s appeal form, he believes the taxable value of his

property is $630,000. Mr. Steele provided income and sales data to support his value conclusion.

The Assessor’s Office completed all three approached to value. According to the cost approach
the subject’s estimated value is $954,420, the income approach is showing and estimated value
of $705,015 and the estimated value per the market approach is $612,818.

Based on the information provided, the owner has agreed to the stipulated value of $657.403,
utilizing 36% reduction on improvements through economic obsolescence. The Assessor’s
Office recommends a reduction for the subject property.

26



Income Approach

008-815-05
Rental Income $59,904
PGI $59,904
Vacancy & Collection (-)10% $5,990
$53,914
Other Income (+) 0
EGI $53,914
Typical Expenses (-) 15% 58,088
NOI 545,826
Cap Rate (/) 6.5%
Estimated Value  $705,015

All income data was gathered utilizing recent local income
and expense statements and online market data sources.
Online data sources include CBRE, NAI Alliance, NAR,

Loopnet, and Kidder Mathews.

27
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