
BOARD OF REGENTS 

BRIEFING PAPER  

1. Agenda Item Title:  University of Nevada, Reno - Sale of Real Property   

   at 5763 W Oakey Blvd, Las Vegas, Nevada 

Meeting Date:  September 10 - 11, 2015 

 
2. BACKGROUND & POLICY CONTEXT OF ISSUE: 

 

The subject property was owned and utilized by Nevada Family Practice, which became and is today 

Mojave Mental Health, a Practice Plan entity of the University of Nevada School of Medicine 

(UNSOM).  The property is no longer utilized by Mojave and has no future use for UNSOM, UNR or 

the new University of Nevada, Las Vegas School of Medicine.  Funds from the proposed sale would 

be utilized by Mojave for programming and other related purposes. 

 

Marketing and Sale of Property: With the required Chancellor’s approval, the University hired a 

residential real estate broker to market the property and facilitate its sale. 

 

Location of the Property: Single-Family residential property located at 5763 W. Oakey Blvd, Las 

Vegas, Nevada (see Exhibit 1).     

 

Property Description:  A two story house built in 1963 with approximately 6,354 square feet of 

space on a 0.46 acre lot.  The property is currently vacant (see Exhibit 2).   

 

Purchase Price:  The purchase price is $410,000. 

 

Purchase Agreement:  Attached are the Residential Purchase Agreement and the subsequently 

accepted Counter Offer with the Buyer.  The agreement was approved by NSHE’s System 

Counsel/Director of Real Estate Planning (see Exhibit 3). 

 

Appraisal: An appraisal conducted by R. Scott Dugan, SRA valued the property at $400,000 

(Exhibit 4).    

 

Resolution:  The University of Nevada, Reno seeks Board approval of a Resolution authorizing the 

Chancellor, or his designee, to execute all sale and related documents necessary to finalize this sale 

transaction (see Exhibit 5). 

 

 

3. SPECIFIC ACTIONS BEING RECOMMENDED OR REQUESTED: 

 

University of Nevada, Reno President Marc Johnson requests Board of Regents’ approval to sell the 

real property located at 5763 W Oakey Blvd, Las Vegas, Nevada for $410,000.   

 

 

4. IMPETUS (WHY NOW?): 

 

 Property has no current or potential future use by UNSOM or UNR. 

 Property is vacant. It would require substantial additional investment if it were to be retained 

for an occupied use. 
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5. BULLET POINTS TO SUPPORT REQUEST/RECOMMENDATION: 

 

 Unused and unneeded property would be sold for more than the appraised value. 

 Sale proceeds would be used by UNSOM to expand medical programming. 

 

 

6. POTENTIAL ARGUMENTS AGAINST THE REQUEST RECOMMENDATION: 

 

 None   

 

 

7. ALTERNATIVE(S) TO WHAT IS BEING REQUESTED/RECOMMENDED: 

 

Pass on the opportunity to sell the property at this time.  Property values may or may not increase in 

the future.   

 

Retaining the property risks the following: 

 Continued deterioration of an already vacant property, along with all associated liabilities. 

 Incurring expense for maintaining the structure and grounds of the property. 

 

 

8. COMPLIANCE WITH BOARD POLICY: 

X     Consistent With Current Board Policy:   Title  #4   Chapter  #10   Section  #1.9 

  Amends Current Board Policy:     Title #_____   Chapter #_____  Section #_______ 

        Other:_ 

X     Fiscal Impact:        Yes   __       No_X___ 

        Explain: Mojave Mental Health, a Practice Plan entity of the University of Nevada School of     

                       Medicine, will receive sale proceeds of $410,000. 
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5763 W Oakey Blvd, Las Vegas Location 

 

Black arrow shows the location of 5763 W Oakey Blvd 
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5762 W Oakey Blvd, Las Vegas Parcel 

 

White border shows the property parcel of 5762 W Oakey. 
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R. Scott Dugan Appraisal Co., Inc.
8930 W Tropicana Ave. Suite 1
Las Vegas, NV 89147
(702) 876-2000
http://www.duganappraisals.com

June 22, 2015

University of Nevada School of Medicine
1664 N Virginia Street
Reno, NV 89557

Re: Property: 5763 W Oakey Blvd
Las Vegas, NV 89146

Client: University of Nevada School of Medicine
File No.: 163-01-302-002 (2015)

"As Is" Value 400,000
Effective Date: 6/16/2015

As requested, we have prepared an analysis and valuation of the referenced property.  The purpose of this
assignment was to develop a value opinion based upon the assignment conditions and guidelines stated
within the attached report. Our analysis of the subject property was based upon the property (as defined
within the report) and the economic, physical, governmental and social forces affecting the subject
property as of the effective date of this assignment.

The analysis and the report were developed and prepared within the stated Scope of Work and our
Clarification of Scope of Work along with our comprehension of applicable Uniform Standards of
Professional Appraisal Practice and specific assignment conditions provided by the client and intended
user.

The findings and conclusions are intended for the exclusive use of the stated client and for the specific
intended use identified within the report. The reader (or anyone electing to rely upon this report), should
review this report in its entirety to gain a full awareness of the subject property, its market environment
and to account for identified issues in their business decisions regarding the subject property.

Use and reliance on this report by the client or any third party indicates the client or third party has read
the report, comprehends the basis and guidelines employed in the analysis and conclusions stated within
and has accepted same as being suitable for their decisions regarding the subject property.

The value opinion reported is as of the stated effective date and is contingent upon the Certification and
Limiting Conditions attached. The Assumptions and Limiting Conditions along with the Clarification of
Scope of Work provide specifics as to the development of the appraisal along with exceptions that may
have been necessary to complete a credible report.

Thank you for the opportunity to service your appraisal needs.

Sincerely,

R. Scott Dugan, SRA
License or Certification #: A.0000166-CG
State: NV        Expires: 05/31/2017
scott@rsdugan.com
scott@rsdugan.com
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Property Address: City: State: Zip Code:
County: Legal Description:

Assessor's Parcel #:
Tax Year: R.E. Taxes: $ Special Assessments: $ Borrower (if applicable):
Current Owner of Record: Occupant: Owner Tenant Vacant Manufactured Housing
Project Type: PUD Condominium Cooperative Other (describe) HOA: $ per year per month
Market Area Name: Map Reference: Census Tract:
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The purpose of this appraisal is to develop an opinion of: Market Value (as defined), or other type of value (describe)
This report reflects the following value (if not Current, see comments): Current (the Inspection Date is the Effective Date) Retrospective Prospective
Approaches developed for this appraisal: Sales Comparison Approach Cost Approach Income Approach (See Reconciliation Comments and Scope of Work)
Property Rights Appraised: Fee Simple Leasehold Leased Fee Other (describe)
Intended Use:

Intended User(s) (by name or type):
Client: Address:
Appraiser: Address:

M
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R
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N

Location: Urban Suburban Rural
Built up: Over 75% 25-75% Under 25%
Growth rate: Rapid Stable Slow
Property values: Increasing Stable Declining
Demand/supply: Shortage In Balance Over Supply
Marketing time: Under 3 Mos. 3-6 Mos. Over 6 Mos.

Predominant
Occupancy

Owner
Tenant
Vacant (0-5%)
Vacant (>5%)

One-Unit Housing
PRICE
$(000)

Low
High
Pred

AGE
(yrs)

Present Land Use
One-Unit %
2-4 Unit %
Multi-Unit %
Comm'l %

%

Change in Land Use
Not Likely
Likely * In Process *

* To:

Market Area Boundaries, Description, and Market Conditions (including support for the above characteristics and trends):

SI
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O
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Dimensions: Site Area:
Zoning Classification: Description:

Zoning Compliance: Legal Legal nonconforming (grandfathered) Illegal No zoning
Are CC&Rs applicable? Yes No Unknown Have the documents been reviewed? Yes No Ground Rent (if applicable) $ /
Highest & Best Use as improved: Present use, or Other use (explain)

Actual Use as of Effective Date: Use as appraised in this report:
Summary of Highest & Best Use:

Utilities Public Other Provider/Description Off-site Improvements Type Public Private
Electricity
Gas
Water
Sanitary Sewer
Storm Sewer

Street
Curb/Gutter
Sidewalk
Street Lights
Alley

Topography
Size
Shape
Drainage
View

Other site elements: Inside Lot Corner Lot Cul de Sac Underground Utilities Other (describe)
FEMA Spec'l Flood Hazard Area Yes No FEMA Flood Zone FEMA Map # FEMA Map Date
Site Comments:
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General Description
# of Units Acc.Unit
# of Stories
Type Det. Att.
Design (Style)

Existing Proposed Und.Cons.
Actual Age (Yrs.)
Effective Age (Yrs.)

Exterior Description
Foundation
Exterior Walls
Roof Surface
Gutters & Dwnspts.
Window Type
Storm/Screens

Foundation
Slab
Crawl Space
Basement
Sump Pump
Dampness
Settlement
Infestation

Basement None
Area Sq. Ft.
% Finished
Ceiling
Walls
Floor
Outside Entry

Heating
Type
Fuel

Cooling
Central
Other

Interior Description
Floors
Walls
Trim/Finish
Bath Floor
Bath Wainscot
Doors

Appliances
Refrigerator
Range/Oven
Disposal
Dishwasher
Fan/Hood
Microwave
Washer/Dryer

Attic None
Stairs
Drop Stair
Scuttle
Doorway
Floor
Heated
Finished

Amenities
Fireplace(s) #
Patio
Deck
Porch
Fence
Pool

Woodstove(s) #
Car Storage None
Garage # of cars ( Tot.)
Attach.
Detach.
Blt.-In

Carport
Driveway
Surface

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade
Additional features:

Describe the condition of the property (including physical, functional and external obsolescence):

Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
3/2007
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Prk/Sch/Vac 23

Charleston Blvd. north, Decatur
Blvd. east, Sahara Ave. south and Jones Blvd. west. This is a mixed residential area with tract and multi-family in the east and
older custom homes in the west and south core areas. 40% of the area is developed with custom homes on 1/2 acre lots.
Many lots remain vacant with very limited newer development in recent years. The east area is a mixture of tract and
multi-family that buffer the low density 1/2 acre lots and the commercial areas. Sahara Avenue is dominated by new car
dealerships. Tract residential is selling in 30 to 90 days, while custom homes in this area average 60 to 150 days if priced
correctly. The indicated predominant value is due to the tract development. The upward price trend is consistent with Case
Shiller for the entry level tract homes, while the custom homes are experiencing an upward trend at 1/2 the market rate or
less, which is common in older custom home areas. Land use (Prk/Sch/Vac) is 10% vacant, 13% park and school.

97.32 x 208.99 x 97.05 x 208.7 20,276 sf
R-E - Rural Estates Residential 2 Units per acre

See General Comments - Highest and Best Use

Residential Care Facility Group Home and Single Family Use
See general comments addendum. No definitive highest and best use could be established due to

the subject's approved use (group home), current market conditions, location, needed maintenance, repairs and renovations.
The data is too limited to be conclusive, therefore, multiple uses were considered and valued.

NV Energy
None
LVVWD
Clark County
Clark County

Asphalt
Concrete
Concrete
Yes
No

Level-above grade
Typical for the area
Rectangular
Appears adequate
Busy Street

X 32003C2165D 11/16/2011
Fronts along Oakey Blvd., a major east west secondary arterial. The site zoning requires a 50+/- foot set-back and

that limits traffic noise in the improvements. This would not affect the current use (aside from backing out on to the street),
but would be less desirable if the property was converted back to a single family use.

1
2

2 Story

1963 & mid 80's
30-35 Years

Concrete/Gd
Stucco/Avg
Tile/BU/Poly
Yes
Dual Panes
Patrial

Concrete
None
None

None noted
None noted

FAU
Electric

Central

Carpet/Tile/Averag
Drywall/Average
Wood/Average
Tile/Average
Tile/Average
Hollowcore/Avg.

3
3 Covered
4 Balconies
Open
Block FRS
Freeform

19

4

15
Concrete

11 6 6 5,950
See General Comments Addendum-"Improvements" for additional details.

See General Comments - "Improvements" for
additional details.
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Built up: Over 75% 25-75% Under 25%
Growth rate: Rapid Stable Slow
Property values: Increasing Stable Declining
Demand/supply: Shortage In Balance Over Supply
Marketing time: Under 3 Mos. 3-6 Mos. Over 6 Mos.

Predominant
Occupancy

Owner
Tenant
Vacant (0-5%)
Vacant (>5%)

One-Unit Housing
PRICE
$(000)

Low
High
Pred

AGE
(yrs)

Present Land Use
One-Unit %
2-4 Unit %
Multi-Unit %
Comm'l %

%

Change in Land Use
Not Likely
Likely * In Process *

* To:

Market Area Boundaries, Description, and Market Conditions (including support for the above characteristics and trends):

SI
TE

 D
ES

C
R

IP
TI

O
N

Dimensions: Site Area:
Zoning Classification: Description:

Zoning Compliance: Legal Legal nonconforming (grandfathered) Illegal No zoning
Are CC&Rs applicable? Yes No Unknown Have the documents been reviewed? Yes No Ground Rent (if applicable) $ /
Highest & Best Use as improved: Present use, or Other use (explain)

Actual Use as of Effective Date: Use as appraised in this report:
Summary of Highest & Best Use:

Utilities Public Other Provider/Description Off-site Improvements Type Public Private
Electricity
Gas
Water
Sanitary Sewer
Storm Sewer

Street
Curb/Gutter
Sidewalk
Street Lights
Alley

Topography
Size
Shape
Drainage
View

Other site elements: Inside Lot Corner Lot Cul de Sac Underground Utilities Other (describe)
FEMA Spec'l Flood Hazard Area Yes No FEMA Flood Zone FEMA Map # FEMA Map Date
Site Comments:

D
ES

C
R

IP
TI

O
N

 O
F 

TH
E 

IM
PR

O
VE

M
EN

TS

General Description
# of Units Acc.Unit
# of Stories
Type Det. Att.
Design (Style)

Existing Proposed Und.Cons.
Actual Age (Yrs.)
Effective Age (Yrs.)

Exterior Description
Foundation
Exterior Walls
Roof Surface
Gutters & Dwnspts.
Window Type
Storm/Screens

Foundation
Slab
Crawl Space
Basement
Sump Pump
Dampness
Settlement
Infestation

Basement None
Area Sq. Ft.
% Finished
Ceiling
Walls
Floor
Outside Entry

Heating
Type
Fuel

Cooling
Central
Other

Interior Description
Floors
Walls
Trim/Finish
Bath Floor
Bath Wainscot
Doors

Appliances
Refrigerator
Range/Oven
Disposal
Dishwasher
Fan/Hood
Microwave
Washer/Dryer

Attic None
Stairs
Drop Stair
Scuttle
Doorway
Floor
Heated
Finished

Amenities
Fireplace(s) #
Patio
Deck
Porch
Fence
Pool

Woodstove(s) #
Car Storage None
Garage # of cars ( Tot.)
Attach.
Detach.
Blt.-In

Carport
Driveway
Surface

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade
Additional features:

Describe the condition of the property (including physical, functional and external obsolescence):

Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
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My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.
Data Source(s):

1st Prior Subject Sale/Transfer
Date:
Price:
Source(s):

2nd Prior Subject Sale/Transfer
Date:
Price:
Source(s):

Analysis of sale/transfer history and/or any current agreement of sale/listing:

SA
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C
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M
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R
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H

SALES COMPARISON APPROACH TO VALUE (if developed) The Sales Comparison Approach was not developed for this appraisal.
FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3

Address

Proximity to Subject
Sale Price $ $ $ $
Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.
Data Source(s)
Verification Source(s)
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing
Concessions
Date of Sale/Time
Rights Appraised
Location
Site
View
Design (Style)
Quality of Construction
Age
Condition
Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths
Room Count
Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.
Basement & Finished
Rooms Below Grade
Functional Utility
Heating/Cooling
Energy Efficient Items
Garage/Carport
Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $
Adjusted Sale Price
of Comparables $ $ $
Summary of Sales Comparison Approach

Indicated Value by Sales Comparison Approach $
Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
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GLVAR MLS and public records via Clark County Assessor's Office.
No prior sales or transfers in the past

3 years. The subject listed 11/17/2014 for $450,000 (GLVAR #1496515). The price was
reduced to $425,000 1/26/2015. An offer was reported 2/10/2015 that did not close. An
offer was reported 5/2/2015 that is currently in escrow. The appraisers were not given a
copy of the purchase contract. Reportedly, the subject property is in escrow for $410,000,
with terms and conditions unknown.

5763 W Oakey Blvd
Las Vegas, NV 89146

410,000
68.91

Inspection
Public Records

Unknown
Unknown
Current
Fee Simple
Average
20,276 sf
Busy Street
2 Story
Average
1963 & mid 80's
Fair to Average

11 6 6
5,950

None
None
Average/Fair
Central
No Special
1000 SF - 4 Gar
Patios/Bal/Pool

Potential Use/Beds Group Home -10

Contract Date 4/30/2015 (MLS)

1616 Hinson Street
Las Vegas, NV 89102
1.39 miles E

348,530
78.48

MLS#1307167 - 726 DOM
Doc#

Short Sale
Cash $0
2/11/2015
Fee Simple
Average
30,928 SF -21,304
Residential -17,500
1 Story Ranch -35,000
Average
1976
Fair to Average

10 7 3.5 +12,500
4,441 +75,450

None
None
Average/Fair
Central
No Special
273 SF Storage +14,540
Patio/Pool
Group Home -10

12/8/2014
28,686

377,216

5820 W Desert Inn Road
Las Vegas, NV 89146
1.50 miles S

675,000
126.71

MLS#1396888-46 DOM
Doc# 2014070902443

Traditional
Conv $0
7/9/2014
Fee Simple
Average
23,522 SF -6,492
Busy Street
2 Story
Average
1985
Good/PtRenovat -135,000

11 7 6
5,327 +31,150

None
None
Average -10,000
Central
No Special
576 SF - 3 Garage +8,480
Patio/Pool
CRT Zoning Avail -135,000

3/4/2013
-246,862

428,138

2840 S Miller Lane
Las Vegas, NV 89117
2.54 miles SW

416,000
98.16

MLS#1398347-68 DOM
Doc#2015020303590

Short Sale
Conv $0
2/3/2015
Fee Simple
Superior -41,600
27,878 SF -15,204
Residential -20,800
1 Story -41,600
Average
1982
Fair to Average

8 4 3 +15,000
4,238 +85,600

None
None
Average/Fair
Central
No Special
552 Sf - 3 Garage +8,960
Patio/Pool
Residential

1/13/2014
-9,644

406,356
Cross-comparison of the data supported the following as evidenced by a reasonably narrow

value range across seven comparable properties.  Lot size at $2/SF for significant difference and utility; 5% of price for
residential street vs. busy street; 10% of price for single vs. two story design; $50/SF for living area, baths at $5,000 each;
renovation at 20% of the sale price; garage/carport/storage at $20/SF. The value of the commercial zoning was estimated at
20% of the sale price. The subject needs $10,000+/- in roof repair per the seller and this was deducted from comparables #2,
#4, #5 and #6.

Cross comparison and analysis of the data yield a potential range of value from $377,000 to $428,000 with a central tendency
near $400,000. Sales #1 and #3 were both short sales and possibly low for the market. Sale #2 represented the upper end with
potential for professional zoning.  The central tendency at $400,000 is reasonable as the "as is" value indication. As repaired,
the value opinion would approximate the reported contract price of $410,000.

400,000

Form GPRES2 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

Palms #56304
163-01-302-002 (2015)RESIDENTIAL APPRAISAL REPORT

GLVAR MLS and public records via Clark County Assessor's Office.
No prior sales or transfers in the past

3 years. The subject listed 11/17/2014 for $450,000 (GLVAR #1496515). The price was
reduced to $425,000 1/26/2015. An offer was reported 2/10/2015 that did not close. An
offer was reported 5/2/2015 that is currently in escrow. The appraisers were not given a
copy of the purchase contract. Reportedly, the subject property is in escrow for $410,000,
with terms and conditions unknown.

5763 W Oakey Blvd
Las Vegas, NV 89146

410,000
68.91

Inspection
Public Records

Unknown
Unknown
Current
Fee Simple
Average
20,276 sf
Busy Street
2 Story
Average
1963 & mid 80's
Fair to Average

11 6 6
5,950

None
None
Average/Fair
Central
No Special
1000 SF - 4 Gar
Patios/Bal/Pool

Potential Use/Beds Group Home -10

Contract Date 4/30/2015 (MLS)

1616 Hinson Street
Las Vegas, NV 89102
1.39 miles E

348,530
78.48

MLS#1307167 - 726 DOM
Doc#

Short Sale
Cash $0
2/11/2015
Fee Simple
Average
30,928 SF -21,304
Residential -17,500
1 Story Ranch -35,000
Average
1976
Fair to Average

10 7 3.5 +12,500
4,441 +75,450

None
None
Average/Fair
Central
No Special
273 SF Storage +14,540
Patio/Pool
Group Home -10

12/8/2014
28,686

377,216

5820 W Desert Inn Road
Las Vegas, NV 89146
1.50 miles S

675,000
126.71

MLS#1396888-46 DOM
Doc# 2014070902443

Traditional
Conv $0
7/9/2014
Fee Simple
Average
23,522 SF -6,492
Busy Street
2 Story
Average
1985
Good/PtRenovat -135,000

11 7 6
5,327 +31,150

None
None
Average -10,000
Central
No Special
576 SF - 3 Garage +8,480
Patio/Pool
CRT Zoning Avail -135,000

3/4/2013
-246,862

428,138

2840 S Miller Lane
Las Vegas, NV 89117
2.54 miles SW

416,000
98.16

MLS#1398347-68 DOM
Doc#2015020303590

Short Sale
Conv $0
2/3/2015
Fee Simple
Superior -41,600
27,878 SF -15,204
Residential -20,800
1 Story -41,600
Average
1982
Fair to Average

8 4 3 +15,000
4,238 +85,600

None
None
Average/Fair
Central
No Special
552 Sf - 3 Garage +8,960
Patio/Pool
Residential

1/13/2014
-9,644

406,356
Cross-comparison of the data supported the following as evidenced by a reasonably narrow

value range across seven comparable properties.  Lot size at $2/SF for significant difference and utility; 5% of price for
residential street vs. busy street; 10% of price for single vs. two story design; $50/SF for living area, baths at $5,000 each;
renovation at 20% of the sale price; garage/carport/storage at $20/SF. The value of the commercial zoning was estimated at
20% of the sale price. The subject needs $10,000+/- in roof repair per the seller and this was deducted from comparables #2,
#4, #5 and #6.

Cross comparison and analysis of the data yield a potential range of value from $377,000 to $428,000 with a central tendency
near $400,000. Sales #1 and #3 were both short sales and possibly low for the market. Sale #2 represented the upper end with
potential for professional zoning.  The central tendency at $400,000 is reasonable as the "as is" value indication. As repaired,
the value opinion would approximate the reported contract price of $410,000.

400,000

Form GPRES2 — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

File No.:
TR

A
N

SF
ER

 H
IS

TO
R

Y

My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.
Data Source(s):

1st Prior Subject Sale/Transfer
Date:
Price:
Source(s):

2nd Prior Subject Sale/Transfer
Date:
Price:
Source(s):

Analysis of sale/transfer history and/or any current agreement of sale/listing:
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SALES COMPARISON APPROACH TO VALUE (if developed) The Sales Comparison Approach was not developed for this appraisal.
FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3

Address

Proximity to Subject
Sale Price $ $ $ $
Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.
Data Source(s)
Verification Source(s)
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing
Concessions
Date of Sale/Time
Rights Appraised
Location
Site
View
Design (Style)
Quality of Construction
Age
Condition
Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths
Room Count
Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.
Basement & Finished
Rooms Below Grade
Functional Utility
Heating/Cooling
Energy Efficient Items
Garage/Carport
Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $
Adjusted Sale Price
of Comparables $ $ $
Summary of Sales Comparison Approach

Indicated Value by Sales Comparison Approach $
Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
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COST APPROACH TO VALUE (if developed) The Cost Approach was not developed for this appraisal.
Provide adequate information for replication of the following cost figures and calculations.
Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value):

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW
Source of cost data:
Quality rating from cost service: Effective date of cost data:

OPINION OF SITE VALUE =$
DWELLING Sq.Ft. @ $ =$

Sq.Ft. @ $ =$
Sq.Ft. @ $ =$
Sq.Ft. @ $ =$
Sq.Ft. @ $ =$

=$
Garage/Carport Sq.Ft. @ $ =$
Total Estimate of Cost-New =$
Less Physical Functional External
Depreciation =$( )
Depreciated Cost of Improvements =$
''As-is'' Value of Site Improvements =$

=$
=$

INDICATED VALUE BY COST APPROACH =$

Comments on Cost Approach (gross living area calculations, depreciation, etc.):

Estimated Remaining Economic Life (if required): Years

IN
C

O
M

E 
A

PP
R

O
A

C
H INCOME APPROACH TO VALUE (if developed) The Income Approach was not developed for this appraisal.

Estimated Monthly Market Rent $ X  Gross Rent Multiplier = $ Indicated Value by Income Approach
Summary of Income Approach (including support for market rent and GRM):

PU
D

PROJECT INFORMATION FOR PUDs (if applicable) The Subject is part of a Planned Unit Development.
Legal Name of Project:
Describe common elements and recreational facilities:

R
EC

O
N

C
IL

IA
TI

O
N

Indicated Value by: Sales Comparison Approach $ Cost Approach (if developed) $ Income Approach (if developed) $
Final Reconciliation

This appraisal is made ''as is'', subject  to  completion  per  plans  and  specifications  on  the  basis  of  a  Hypothetical  Condition  that  the  improvements  have  been
completed, subject to the following repairs or alterations on the basis of a Hypothetical Condition that the repairs or alterations have been completed, subject to
the following required inspection based on the Extraordinary Assumption that the condition or deficiency does not require alteration or repair:

This report is also subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.
Based on the degree of inspection of the subject property, as indicated below, defined Scope of Work, Statement of Assumptions and Limiting Conditions,
and Appraiser’s Certifications, my (our) Opinion of the Market Value (or other specified value type), as defined herein, of the real property that is the subject
of this report is: $ , as of: , which is the effective date of this appraisal.
If indicated above, this Opinion of Value is subject to Hypothetical Conditions and/or Extraordinary Assumptions included in this report.  See attached addenda.

A
TT

A
C

H
M

EN
TS A true and complete copy of this report contains pages,  including  exhibits  which  are  considered  an  integral  part  of  the  report.  This  appraisal  report  may  not  be

properly understood without reference to the information contained in the complete report.
Attached Exhibits:

SI
G

N
A

TU
R

ES

Client Contact: Client Name:
E-Mail: Address:
APPRAISER

Appraiser Name:
Company:
Phone: Fax:
E-Mail:
Date of Report (Signature):
License or Certification #: State:
Designation:
Expiration Date of License or Certification:
Inspection of Subject: Interior & Exterior Exterior Only None
Date of Inspection:

SUPERVISORY APPRAISER (if required)
or CO-APPRAISER (if applicable)

Supervisory or
Co-Appraiser Name:
Company:
Phone: Fax:
E-Mail:
Date of Report (Signature):
License or Certification #: State:
Designation:
Expiration Date of License or Certification:
Inspection of Subject: Interior & Exterior Exterior Only None
Date of Inspection:

Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
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No site value and or cost analysis
developed or included in this assignment due to the age of the improvements.

0

Due to age, market conditions and the inability to reproduce
the subject in an economic way and considering the functional
and economic obsolescence apparent, development of the cost
approach would be unreliable and or misleading. See above
comments regarding site value.

Often, there with be homes in the subject neighborhood that are
rented. However, rental of homes in a neighborhood does not determine the reliability and credibility of the income
approach. Homes can be rented below or above market rate and subsequent sales of these units produce GRMs from those
sales that may be misleading. This is the case with the subject property. The rental and GRM data is too inconsistent from
which to complete a reliable income approach.

400,000 N/A N/A
The value opinion is based upon direct sales comparison and considers a 90 to 180 day concurrent marketing

and exposure period of the improvements. The value opinion is based upon the extraordinary assumptions noted below and
assumes all systems (mechanical, electrical, plumbing, structural, etc.) are operational and functioning correctly. The value
opinion is based upon the "as is" condition and assumes the roof repairs do not exceed the $10,000 contract price. The as
repaired value would approximate $410,000.

 That all mechanical
equipment is operational. Should a subsequent inspection determine differently, we reserve the right the change the value
opinion as appropriate to account for any/all repair issues noted by the inspection.

400,000 6/16/2015

33

Scope of Work Limiting Cond./Certifications Narrative Addendum Photograph Addenda Sketch Addendum
Map Addenda Additional Sales Cost Addendum Flood Addendum Manuf. House Addendum
Hypothetical Conditions Extraordinary Assumptions

Patrick Martinez - Real Estate Department University of Nevada School of Medicine
pmartinez@unr.edu 1664 N Virginia Street, Reno, NV 89557

R. Scott Dugan, SRA
R. Scott Dugan Appraisal Co., Inc.

(702) 876-2000 (702) 253-1888
scott@rsdugan.com

June 22, 2015
A.0000166-CG NV

SRA
05/31/2017

6/16/2015

Patrick Egger
R. Scott Dugan Appraisal Co., Inc.

(702) 324-6652 (702) 253-1888
LVREQA@COX.NET

June 22, 2015
A.0000154-CG NV

05/31/2017

6/17/2015 (prior interior inspection 4/2014)
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No site value and or cost analysis
developed or included in this assignment due to the age of the improvements.

0

Due to age, market conditions and the inability to reproduce
the subject in an economic way and considering the functional
and economic obsolescence apparent, development of the cost
approach would be unreliable and or misleading. See above
comments regarding site value.

Often, there with be homes in the subject neighborhood that are
rented. However, rental of homes in a neighborhood does not determine the reliability and credibility of the income
approach. Homes can be rented below or above market rate and subsequent sales of these units produce GRMs from those
sales that may be misleading. This is the case with the subject property. The rental and GRM data is too inconsistent from
which to complete a reliable income approach.

400,000 N/A N/A
The value opinion is based upon direct sales comparison and considers a 90 to 180 day concurrent marketing

and exposure period of the improvements. The value opinion is based upon the extraordinary assumptions noted below and
assumes all systems (mechanical, electrical, plumbing, structural, etc.) are operational and functioning correctly. The value
opinion is based upon the "as is" condition and assumes the roof repairs do not exceed the $10,000 contract price. The as
repaired value would approximate $410,000.

 That all mechanical
equipment is operational. Should a subsequent inspection determine differently, we reserve the right the change the value
opinion as appropriate to account for any/all repair issues noted by the inspection.
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COST APPROACH TO VALUE (if developed) The Cost Approach was not developed for this appraisal.
Provide adequate information for replication of the following cost figures and calculations.
Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value):

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW
Source of cost data:
Quality rating from cost service: Effective date of cost data:

OPINION OF SITE VALUE =$
DWELLING Sq.Ft. @ $ =$

Sq.Ft. @ $ =$
Sq.Ft. @ $ =$
Sq.Ft. @ $ =$
Sq.Ft. @ $ =$

=$
Garage/Carport Sq.Ft. @ $ =$
Total Estimate of Cost-New =$
Less Physical Functional External
Depreciation =$( )
Depreciated Cost of Improvements =$
''As-is'' Value of Site Improvements =$

=$
=$

INDICATED VALUE BY COST APPROACH =$

Comments on Cost Approach (gross living area calculations, depreciation, etc.):

Estimated Remaining Economic Life (if required): Years

IN
C

O
M

E 
A

PP
R

O
A

C
H INCOME APPROACH TO VALUE (if developed) The Income Approach was not developed for this appraisal.

Estimated Monthly Market Rent $ X  Gross Rent Multiplier = $ Indicated Value by Income Approach
Summary of Income Approach (including support for market rent and GRM):

PU
D

PROJECT INFORMATION FOR PUDs (if applicable) The Subject is part of a Planned Unit Development.
Legal Name of Project:
Describe common elements and recreational facilities:

R
EC

O
N

C
IL

IA
TI

O
N

Indicated Value by: Sales Comparison Approach $ Cost Approach (if developed) $ Income Approach (if developed) $
Final Reconciliation

This appraisal is made ''as is'', subject  to  completion  per  plans  and  specifications  on  the  basis  of  a  Hypothetical  Condition  that  the  improvements  have  been
completed, subject to the following repairs or alterations on the basis of a Hypothetical Condition that the repairs or alterations have been completed, subject to
the following required inspection based on the Extraordinary Assumption that the condition or deficiency does not require alteration or repair:

This report is also subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.
Based on the degree of inspection of the subject property, as indicated below, defined Scope of Work, Statement of Assumptions and Limiting Conditions,
and Appraiser’s Certifications, my (our) Opinion of the Market Value (or other specified value type), as defined herein, of the real property that is the subject
of this report is: $ , as of: , which is the effective date of this appraisal.
If indicated above, this Opinion of Value is subject to Hypothetical Conditions and/or Extraordinary Assumptions included in this report.  See attached addenda.

A
TT

A
C

H
M

EN
TS A true and complete copy of this report contains pages,  including  exhibits  which  are  considered  an  integral  part  of  the  report.  This  appraisal  report  may  not  be

properly understood without reference to the information contained in the complete report.
Attached Exhibits:
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ES

Client Contact: Client Name:
E-Mail: Address:
APPRAISER

Appraiser Name:
Company:
Phone: Fax:
E-Mail:
Date of Report (Signature):
License or Certification #: State:
Designation:
Expiration Date of License or Certification:
Inspection of Subject: Interior & Exterior Exterior Only None
Date of Inspection:

SUPERVISORY APPRAISER (if required)
or CO-APPRAISER (if applicable)

Supervisory or
Co-Appraiser Name:
Company:
Phone: Fax:
E-Mail:
Date of Report (Signature):
License or Certification #: State:
Designation:
Expiration Date of License or Certification:
Inspection of Subject: Interior & Exterior Exterior Only None
Date of Inspection:
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FEATURE SUBJECT COMPARABLE SALE # COMPARABLE SALE # COMPARABLE SALE #
Address
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5763 W Oakey Blvd
Las Vegas, NV 89146

410,000
68.91

Inspection
Public Records

Unknown
Unknown
Current
Fee Simple
Average
20,276 sf
Busy Street
2 Story
Average
1963 & mid 80's
Fair to Average

11 6 6
5,950

None
None
Average/Fair
Central
No Special
1000 SF - 4 Gar
Patios/Bal/Pool

Potential Use/Beds Group Home -10

Contract Date 4/30/2015 (MLS)

2712 Gilmary Avenue
Las Vegas, NV 89102
2.34 miles E

415,000
87.76

MLS#1500584-134 DOM
Doc#2015060800098

Traditional
Conv $0
6/8/2015
Fee Simple
Average
10,454 SF +19,644
Residential -20,750
2 Story
Average
1963
Good/PtRenovat -83,000

10 5 5.5 0
4,729 +61,050

None
None
Average -10,000
Central
No Special
420 SF - 2 Garage +11,600
Patios/Bal/Pool
Residential

4/20/2015
-21,456

393,544

1245 Strong Drive
Las Vegas, NV 89102
2.51 miles E

365,000
90.73

MLS#1449170 - 176 DOM
Doc#2014112502114

Traditional
Cash $0
11/25/2014
Fee Simple
Average
12,197 SF +16,158
Residential -18,250
2 Story
Average
1964
Good/PtRenovat -73,000

10 5 3.5 +12,500
4,023 +96,350

None
None
Average -10,000
Central
No Special
0 - None +20,000
Patio/Pool
Residential

11/18/2014
43,758

408,758

8280 Hickam Avenue
Las Vegas, NV 89129
6.76 miles NW

459,000
125.34

MLS#1428840 - 9 DOM
Doc#2014040901828

Traditional
Cash $0
4/9/2014
Fee Simple
Average
23,522 SF -6,492
Residential -22,950
1 Story -45,900
Average
1993 -22,950
Good/PtRenovat -92,000

12 8 3.5 +12,500
3,662 +114,400

None
None
Average -10,000
Central
No Special
528 SF - 2 Garage +9,440
Patio/Gazebo
Potential Group

3/20/2014
-63,952

395,048
1616 Hinson Street:  Listed 12/2012 for $300,000, multiple offers made that failed to close.

Price increase to $350,000 10/29/2013. An offer was reported 12/9/2014 that closed for $348,530. This property is being used
as a group home, located in the same area, larger site on a residential street, single story design, smaller living area and fewer
baths, large storage, no garage. Approved for 10 beds and generally similar overall in condition.

5820 W Desert Inn Road listed 10/31/2013 for $780,000. The price was reduced to $690,000 ion 5/1/2014. On 5/16/2014, an
offer was reported that closed for $675,000. This is located on a busy street, but has potential for office/professional zoning.
This unit was a short sale that was purchased 3/2013 for $419,251 and renovated. Slightly smaller GLA and a smaller garage,
superior zoning and potential uses, better condition.

2840 S Miller Lane listed 11/6/2013 for $435,000 as a short sale. An offer was reported 1/13/2014 that closed for $416,000.
This property is in a superior location and on a larger lot. This is a single story design in similar (maybe slightly better)
condition and with a smaller garage.

2712 Gilmary Avenue listed 12/7/2014 for $499,900. The price was reduced to $450,000 on 3/6/2015. An offer was reported
4/21/2015 that closed for $415,000. This home had been fully renovated. It is located on a smaller lot in an older
neighborhood. This home has smaller living area and a smaller garage.

1245 Strong Drive listed 5/26/2014 for $515,000. The price was reduced multiple times to $425,000 on 11/13/2014. An offer
was reported 11/18/2014 that closed for $365,000. This home has a smaller site.  This home was renovated, has smaller living
area and no garage (converted).

8280 Hickam Avenue listed 3/12/2014 for $449,000. The price was increased to $459,000. An offer was reported 3/20/2014
that closed for $459,000. This is a single story home on a large lot. This home is newer, in better condition and has been
partially renovated. This home has smaller living area and garage, similar on-sites, no pool.
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GENERAL COMMENTS AND OBSERVATIONS

IMPROVEMENTS

On-sites: Stuccoed block and wrought iron fencing around the front with block walls rear, electric gate entry to
detached garage, with 12-cars tandem driveway and 3-cars front parking. Freeform pool enclosed by wrought iron
fencing, landscape yard, lawn rear, decorative rock front, multiple trees, low plants, and automatic sprinklers

Main Residence: Frame and stucco with decorative reliefs and tile insets, tile roof with built-up areas and
polyurethane covering, entire home has automatic fire suppression system with sprinklers and exit lights, wide
halls and staircase with wood and wrought iron decorative trim. Front and rear balconies, one with an outside
staircase to the lower level. Two small balconies on the upper level east side from the master bedroom and the
utility room.  Large covered patio connecting the main residence to the garage.

Living Room and Entry: Sunken living room, low nap carpet, volume ceiling open to second level, fireplace,
Spanish tile flooring in the entry and hall areas, decorative wall insets, intercom system

Bedroom Hall: Spanish tile flooring with wooden wheelchair ramp

Kitchen: Pantry storage area, stainless top on central kitchen island, tile countertops, multiple ovens with
microwave, electric cooktop, trash compactor, dishwasher, disposal, refrigerator, tile floors

Dining Room: Large dining room with tile floors, fireplace

Family Room: Wet Bar with sink and refrigerator, tile countertops, mirror back with shelves

Family Room Bath: ¾ bath with tile floors and wainscot, handrails

Den: Tile floor, multiple built-in bookcases

2 First Level Bedrooms: Low carpet, one bedroom with private bath, tile floors, wainscot and countertop,
handrails

Hall bath: Tile floors, wainscot and countertop, handrails

Utility Room: Washer dryer hookups, 2 large water heaters, utility sink, fire suppression system, storage cabinets,
tile flooring

Nook: Dining Nook off kitchen

Second Level

Master Bedroom: Fireplace, carpet, built-in bookcases

Master Bath: Tile floor and countertops/splash areas, separate spa tub with marble surrounds, brass fixtures,
shower with handrails, closets with built-in drawers/shelves, bidet, toilet with handrails

Bedroom with Private Bath: Full bath with tile floors and wainscot, handrails, bedroom with low nap carpet,
mirror closet doors, built-in dresser drawers and bookcase

2 Second Level Additional Bedrooms: Low nap carpet, mirror closet doors

Hall bath: ¾ bath with tile floors and wainscot, handrails

Gallery: Wide gallery overlooks lower level, has a skylight, decorative wrought iron with wood-capped rails

Utility Room: with cabinets, vinyl flooring, exit door to roof, built-in ironing board

Garage: Over-sized detached garage with storage area, window AC and evaporative cooler, built-up roof, finished
interior walls, storage cabinets
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Needed Repairs: Evidence of possible roof leaks, stained ceilings in various locations may be due to prior roof
leaks or leaks in the fire suppression system (cause unknown), several tiles missing from roof area, peeling paint
on some exterior walls and wood trim areas.

Physical and Functional Issues: The subject property was originally built in 1963 and was subsequently added on
to and expanded in 1983, 1984, 1987 and 1990. On the lower level, the original garage was converted into several
bedrooms and baths. In 1990, a detached garage was added to the property.

Living Area Calculation Error: According to the assessor records, the property has 6,354 square feet of living area.
However, in reviewing the assessor’s drawings and calculations, there is a math error on the second level
calculations. This results in the second level being 2,200 square feet as opposed to 2,604 square feet shown in
public records. The net result, the actual living area is 5,950 square feet as opposed to 6,354 square feet shown in
public records, a difference of 404 square feet.

HIGHEST AND BEST USE

Highest and best use (HBU) is defined as "the reasonably probable and legal use of vacant land or an improved
property, which is physically possible, appropriately supported, financially feasible, and that results in the highest
value”.  (Dictionary of Real Estate Appraisal Fourth Edition).  Conceptually, properties can have multiple potential
uses. Determining which use results in the HBU can be challenging when considering a property such as the
subject for several reasons:

Location within a residential neighborhood and current zoning generally would result in residential being
the HBU. However, residential zoning does permit “group homes” and similar alternatives, via application
and approval of a use permit.

In theory, use as a group home would be a higher use than general residential. However, use as a group
home (and marketability as such) is dependent upon many factors, including building design, special
improvements (ADA compliance, fire sprinklers, etc.) and general demand in the market.

The Las Vegas Valley has 250+ approved group homes that were at one time, a single-family residence.
These facilities generally range from 4 beds to 20 beds and are located throughout the valley area.

Group homes are typically single story residential designs that can be easily adapted to ADA standards
and used for a variety of group care uses without the need for elevator access to a second level.

The subject’s two story design and lack of second level access via an elevator, limits the potential group
home use to groups not requiring handicap access to the second level, narrowing the adaptability and
limiting the types of group uses.

While these factors do not preclude the subject’s use as a group home facility (and a group home being the HBU),
it does affect its marketability and therefore potential value.  In examining historic sales via the GLVAR MLS,  of
group homes, none of the group home sales were two-story.

Group homes are regulated by the State of Nevada and approved at the local level (zoning, fire safety, etc.). There
are dozens of potential group uses, each with requirements relative to safety, room size per person, special
equipment needs, resident supervision, etc.

It is our opinion, that the two-story design severely limits the adaptability and therefore potential value of the
subject, as a group home. At the same time, we recognize the subject’s existing use as a group home, along with
having some ADA  and safety improvements, would add to its appeal from a group that did not require elevator
access to the second level.

The market data was too limited to determine if or if not, the use as a group home contributed to a significantly
higher value as opposed to the sale of the subject as a residential single family home.  Also, the lack of two-story
group home sales (historic or current), precluded analysis of the effect (if any) of the two story design.
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The abundance of two-story homes, with none of them being adapted to group use and or sold as a group home,
is a statement  in itself. All factors considered it is reasonable the subject has potential as both a single-family
residence and or continued use as a group home facility, with either being potentially the HBU.

Logically, as a group  home, the frontage on a busy street, cosmetic issues, repairs and needed updating would
not be factors as compared to a buyer considering the subject for single family residential use.  At the same time,
there is no way to assess the market for a two-story group home.

Any premium or contribution to the value (over and above that of a single-family residence), for a group use, is
speculative to some degree and presented to advise the reader that logically, the right buyer, may pay a premium
for some of the features in place, over and above the price for a similar unit without these features.

In conclusion, a clear HBU could not be established. There are too many variables (repairs, maintenance,
renovation, etc.) and too little data of highly similar properties from which to establish one use as the HBU. Both
the existing group use and the use as a single family are marketable.

Additionally, the current competitive market conditions, location, age of the improvements and specifically, the
needed repairs, updating, maintenance issues (and cost related to either use), are use specific and therefore, a
definitive HBU is highly subjective.

For these reasons, we have considered both uses as potential HBU's and provided value opinions (in the narrative
comments) relative to each use. It is our perspective the group home may have a higher sale price than a
residential use, but only if a potential buyer could use a two-story facility , with only cosmetic and normal
maintenance issues to be addressed.

The lower value (but more widely marketable) single-family use, would require significantly higher renovation
costs and therefore, it is reasonable that a buyer for this use may offer less. While the single-family use may have
a slightly lower market value, it may be far quicker to sell and therefore, when the time factor is considered, the
gap between the two values may be narrow.

COMPARABLE SALES SELECTION AND ADJUSTMENTS

The unique characteristics of the subject property, including location, physical characteristics, condition and its
current use as a group home, limited the number of directly comparable properties. In analyzing the sale data
(group homes and traditional residential), it was apparent that while group homes may have a premium when
already configured and to a group home user, group homes have limited marketability.

Over the past 14 years, there were only 24+/- sales (via the GLVAR MLS) of properties approved and or being used
as a group facility, with ADA and safety requirements in place. The subject property is approved for 10 beds. On a
per bed basis, the sales similar to the subject property sold from $15,000 to $48,000, per bed, depending upon
size, location, age and many other factors.

The subject does have additional features (ADA compliant, fire sprinklers, etc.). However, there were insufficient
sales to determine or support, these features (and the subject's current configuration/use as a group home) had
or have, a viable market (demand) for the subject "as is" and or a highest and best use as configured as opposed
to a highest and best use as reverted to a single family residence.

Valuation on a per bed basis was not considered reliable as many of the comparables had approval for different
types of group uses, all were single story, many furnished and most were in better condition. Due to the lack of
sales of group homes that were two-story and directly comparable to the subject, we considered a combination
of sales that included group type uses along with traditional residential uses.

The sales and listing data included homes from the same general market area as the subject, with generally
comparable attributes. These properties included two in escrow properties that were being used as group homes,
along with five closed sales. The properties were generally of the same quality, included single and two-story
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General Area Description: The economy revolves around the Las Vegas Strip and Downtown Casino center along with key
employment centers such as Nellis AFB, McCarran Airport, numerous satellite retail, office and industrial districts that
employ and service a base of 2-million people. The valley covers over 600+ square miles and includes parts of
unincorporated Clark County, the cities of Las Vegas, North Las Vegas and Henderson. The unincorporated county areas
within the valley have "Las Vegas" addresses and access to public services, making them transparent local to residents.

The valley is compact and can be crossed from any location in less than 1 hour. Buyer preferences are less dependent on
location and more a function of personal choice, neighborhood attributes and housing types. The valley is divided into seven
market areas (NW, NC, NE, SW, SC, SE and Henderson), each of which is further defined by political jurisdictions along with
any number of master-planned communities a buyer would consider, with emphasis on lifestyle, amenities and name
recognition.

Key Factors influencing Housing Market Trends in the area: People buy or sell based on affordability, investment potential
or relocation. From 2004 to 2007, the market was influenced by speculation. From 2007 to 2012, the market declined
severely, influenced by REOs, short sales and investor activity. The market over-corrected from the peak to the bottom,
creating an imbalance between "market value" and "economic value." Investors recognized the gap between the mortgage
payment and the market rent for the same property and dominated the market for several years, purchasing REOs and short
sales, with all cash, until the market slowly corrected.

While investors remain active in the market, their roles have diminished. Owner occupants and end users are taking a
greater participation in the market. These also include second homebuyers and long-term investors that purchase homes for
rental and cash flow. Unlike investors that buy and flip homes over short periods, end users are more sensitive to shifts in
financing.

When interest rates move up from their historically low levels, pricing (and therefore values) will adjust as the market
attempts to sort itself out and find balance. Until normal market level balances are reached (relationship between rents and
mortgage payments or economic value reaches sale price), it is likely the market will experience some fluctuation between
similar units at the neighborhood level.

Client

Appraiser
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The key indicators below show the relationships between employment, housing prices, affordability and movement in the market.  Effective
housing demand is a combination of supply, price and monthly payment.

Economics & Statistics:  The economic indicators and statistics presented in this section and following pages are gathered
from various public reporting agencies and data sources, and deemed to be consistent in their development methodology.
From time to time, different methods may be employed to report various economic indicators. These indicators are
presented to provide the reader with a broad overview of the general economy and factors affecting real estate and
investment decisions.

Recent Trends: There are many reports covering the Las Vegas MSA (Metropolitan Statistical Area) that simply compare
period to period and not "apples to apples." Dynamics affecting this type of data are:

2010: The market was dominated by REOs and "all cash" sales to investors. REOs sold at prices significantly below economic
value (affordability) and often 35%+/- or more below market value. Physical condition ranged from average to poor.
2011: There was a shift from a market dominated by REOs to one dominated by short sales. Many short sales were in better
condition. Unlike 2010, lenders took an active participation in negotiations, increasing prices closer to economic value.
2012: Short sales remained dominant and investors (due to a lack of REO inventory) shifted to short sales. Legislation made
it difficult for lenders to foreclose and REO inventory was limited.
2013: Observers indicate lenders are holding REO inventory (from 40,000 to 60,000 units), in effect, creating a temporary
shortage. The effect of the shortage has been to increase demand and current prices. Upward shifts in mortgage rates may
have a negative effect on demand from end users and could cause some cancelations in the new and resale housing market.
In 2013, the market continued to correct and prices rose by 20% to 30% year over year.
2014: Early in 2014, the market slowed as prices reached short-term peaks and inventory adjusted to demand. Through
2014, the market continued to sort itself out as prices adjust to demand and affordability. Lower interest rates have
improved affordability and we are seeing rent levels, sale prices and the Case Shiller Index improving.
2015: YTD, end of 1st Qtr. the number of listings without an offer equals all of 2013 and 2014. Similarly, the sales volume is
down slightly, the median list price is up, and the median sale price remained flat compared to 2014. The market continues
to sort itself out and the 1st quarter figures support some over-pricing and the market leveling off.

Observations and Conclusions: Statistically, the year over year or period-to-period comparison, are not reliable as the data
reflects multiple sales of the same property and often, a disproportionate mix of highly dissimilar sales (condition). This will
give the appearance of "appreciation", when in essence you are comparing "apples to oranges." In normal years, the sales
volume reflects sales of a single property to end users as opposed to sale resale of the same property.

Employment is improving, but lagging behind other areas and the national market. The market has corrected to some
degree, however, stabilized prices are not a reflection of a "price point market correction," but rather depend on an
"economic correction in the market" or the ability of end users (long-term occupants) to buy.
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have a negative effect on demand from end users and could cause some cancelations in the new and resale housing market.
In 2013, the market continued to correct and prices rose by 20% to 30% year over year.
2014: Early in 2014, the market slowed as prices reached short-term peaks and inventory adjusted to demand. Through
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2015: YTD, end of 1st Qtr. the number of listings without an offer equals all of 2013 and 2014. Similarly, the sales volume is
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reflects multiple sales of the same property and often, a disproportionate mix of highly dissimilar sales (condition). This will
give the appearance of "appreciation", when in essence you are comparing "apples to oranges." In normal years, the sales
volume reflects sales of a single property to end users as opposed to sale resale of the same property.

Employment is improving, but lagging behind other areas and the national market. The market has corrected to some
degree, however, stabilized prices are not a reflection of a "price point market correction," but rather depend on an
"economic correction in the market" or the ability of end users (long-term occupants) to buy.
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The Case Shiller Index - compares Las Vegas to the 10 City and 20 City Averages. Historically, Las Vegas was below the 10 and 20 City,
however, during 2004-2007, Las Vegas exceeded these averages and the market correction began.  By 2009, the Las Vegas market over-
corrected as shown below and is now attempting to correct back to market norms.

As shown above, Las Vegas still is below the 10 and 20 City averages, however, the gap has closed significantly since late
2011. What we are seeing (current market conditions), is the market is slowly correcting to norms. The two trend lines (red
for the composites and blue for Las Vegas) illustrate the normal relationship between Las Vegas and the 10 and 20 City
Composites.

The gap between the current Las Vegas market average and the blue Las Vegas trend line show the over-correction (based
on buyer affordability) and the market's or recognition of over-correction during 2012 (based upon median income and
housing affordability). This is what investors recognized and why they made significant purchases in the Las Vegas market in
2009 - 2012.

Investors realized housing in Las Vegas was "economically under-valued." The combination of supply, purchasing power
(interest rates) and utility (in many cases the condition of the property), made buying a home far more affordable than
renting a home or an apartment. An investor could by an "uninhabitable REO" for $100,000, invest an additional $25,000 in
to it for repairs and sell it for $150,000, all within 90 days and make a $25,000 profit. Annualized, the $25,000 becomes
$100,000 or an 80% annual return. This is why the majority of sales in many markets have been "all cash."

With historic low interest rates (even smaller profit margins), holding and renting homes vs. fixing and flipping homes, makes
economic sense to many investors.  While single-family rentals are not averaging much more than Class A apartments, they
are more attractive to renters (yards, features, size, garages, privacy, etc.), and the resale market value for housing is
improving.

Market conditions is an adjustment for market changes over time, supply and demand conditions and other factors (short or
long-term) affecting the market, including financing, affordability, etc.  The increase or decrease in property values is the
cause, and time is the measurement of the adjustment.  During a market correction, there can be short-term spikes in
market prices requiring a "market conditions" adjustment.

The Las Vegas housing market correction from 2006-2014, the excessive supply of homes (REO's and short sales) combined
with unprecedented low interest rates, combined to create a buyer's market, essentially, conditions whereby buying a house
is more affordable than renting one. The interest rates are so low, that an extra 10% increase in price is marginal in terms of
additional monthly payment. The market is expected to continue its improvement during 2015. There will be some
short-term fluctuations as participants adjust prices to competition and demand.
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economic sense to many investors.  While single-family rentals are not averaging much more than Class A apartments, they
are more attractive to renters (yards, features, size, garages, privacy, etc.), and the resale market value for housing is
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cause, and time is the measurement of the adjustment.  During a market correction, there can be short-term spikes in
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with unprecedented low interest rates, combined to create a buyer's market, essentially, conditions whereby buying a house
is more affordable than renting one. The interest rates are so low, that an extra 10% increase in price is marginal in terms of
additional monthly payment. The market is expected to continue its improvement during 2015. There will be some
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The chart below from Redfin contrasts listing and sale activity in the Las Vegas Valley over the past 12 months.

Measuring and Reporting Market Conditions: The appraiser's assignment is to identify the risk and place it into context of
the market. When reviewing the Las Vegas, NV market data, several things are clear. 1) Demand for underpriced units
exceeds supply with demand bolstered by investors; 2) Purchasing power is greater than normal due to historically low
interest rates; 3) Single family housing provides greater utility than apartments; and 4) Some housing is not selling due to
obsolescence. Essentially, we have inventory available that is not "market acceptable" as it is outdated in design, features,
location and price points and the market simply isn't interested, reflected in the number of listings without an offer.

This combination of factors acting in the market is creating a housing shortage (for some market segments) driving prices
upwards and closing the gap between where we should have been and where we have been over the past few years.  This is
evident in the Case-Shiller Index.  The market is not in balance and therefore, this combination of influences (rates, investors,
supply and demand), creates conditions that affect the market value criteria and therefore, the value opinion. Similarly,
some market segments (locations, products, etc.) suffer from obsolescence and are effectively, unsalable inventory. This
inventory gives the allusion of "inventory available" that really isn't acceptable to the market.

Anyone relying upon the value opinion must consider these factors and take steps to understand and mitigate the risk
associated with unknown future market conditions, the speculative activities and influence of investors in the marketplace
along with "shadow inventory" (REOs held by lenders). The key factors that influence value are supply and demand, interest
rates and jobs. Investors are active in this market area and affect market trends and "prices". Value influences could easily
shift and market prices (and eventually values) will shift as well.

During a correction, sales may not reflect the "collective market" (as required by the definition of "market value"). Over the
short-term, market value (most probable price), is tied to the individual market segment and the subject property's position
in that segment. Reliability of statistical housing trends is affected by short-term shifts in supply and demand, investor
activity and lender liquidations. This translates to sales data that is less reliable than it would be under balanced market
conditions.
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The chart below from Redfin contrasts listing and sale activity in the Las Vegas Valley over the past 12 months.

Measuring and Reporting Market Conditions: The appraiser's assignment is to identify the risk and place it into context of
the market. When reviewing the Las Vegas, NV market data, several things are clear. 1) Demand for underpriced units
exceeds supply with demand bolstered by investors; 2) Purchasing power is greater than normal due to historically low
interest rates; 3) Single family housing provides greater utility than apartments; and 4) Some housing is not selling due to
obsolescence. Essentially, we have inventory available that is not "market acceptable" as it is outdated in design, features,
location and price points and the market simply isn't interested, reflected in the number of listings without an offer.

This combination of factors acting in the market is creating a housing shortage (for some market segments) driving prices
upwards and closing the gap between where we should have been and where we have been over the past few years.  This is
evident in the Case-Shiller Index.  The market is not in balance and therefore, this combination of influences (rates, investors,
supply and demand), creates conditions that affect the market value criteria and therefore, the value opinion. Similarly,
some market segments (locations, products, etc.) suffer from obsolescence and are effectively, unsalable inventory. This
inventory gives the allusion of "inventory available" that really isn't acceptable to the market.

Anyone relying upon the value opinion must consider these factors and take steps to understand and mitigate the risk
associated with unknown future market conditions, the speculative activities and influence of investors in the marketplace
along with "shadow inventory" (REOs held by lenders). The key factors that influence value are supply and demand, interest
rates and jobs. Investors are active in this market area and affect market trends and "prices". Value influences could easily
shift and market prices (and eventually values) will shift as well.

During a correction, sales may not reflect the "collective market" (as required by the definition of "market value"). Over the
short-term, market value (most probable price), is tied to the individual market segment and the subject property's position
in that segment. Reliability of statistical housing trends is affected by short-term shifts in supply and demand, investor
activity and lender liquidations. This translates to sales data that is less reliable than it would be under balanced market
conditions.
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Comparable 1

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

1616 Hinson Street
1.39 miles E
348,530
4,441
10
7
3.5
Average
Residential
30,928 SF
Average
1976

Comparable 2

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

5820 W Desert Inn Road
1.50 miles S
675,000
5,327
11
7
6
Average
Busy Street
23,522 SF
Average
1985

Comparable 3

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

2840 S Miller Lane
2.54 miles SW
416,000
4,238
8
4
3
Superior
Residential
27,878 SF
Average
1982
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Comparable 4

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

2712 Gilmary Avenue
2.34 miles E
415,000
4,729
10
5
5.5
Average
Residential
10,454 SF
Average
1963

Comparable 5

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

1245 Strong Drive
2.51 miles E
365,000
4,023
10
5
3.5
Average
Residential
12,197 SF
Average
1964

Comparable 6

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

8280 Hickam Avenue
6.76 miles NW
459,000
3,662
12
8
3.5
Average
Residential
23,522 SF
Average
1993
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CLARIFICATION OF SCOPE OF WORK

This addendum is not a modification of the assumptions, limiting conditions or certifications in the appraisal
report, but a "clarification" of the appraiser's actions with respect to generally accepted appraisal practice and the
requirements of this assignment. The intent is to clarify and document what the appraiser did and or did not do in
order to develop the value opinion.

REPORTING LIMITATIONS OF THE ASSIGNMENT - The appraisal process is technical and requires the
reader/intended user to fully comprehend the process. Supplemental reporting requirements and the realities of
the market, including the reliability of the data sources, inability to verify key information and the reliance on
information sources as being factual and accurate, can affect the conclusions within the report.

The "single point of value" (SPV) is based on a definition of market value which itself is based on criteria that may
or may not be consistent in the marketplace. Guidelines require the selection and reporting of a SPV, taken from a
range of value indicators that may vary high or low from the SPV due to factors that cannot be quantified or
qualified within the constraints of the data, market conditions and time limits imposed in the development of the
report and associated scope of work.

SCOPE OF WORK: The appraiser conducted a visual inspection of only the readily accessible areas of the property
and only those components that were clearly visible from the ground or floor level. Comments on the condition of
the exterior, interior, floors, mechanical, plumbing, electrical systems and other matters relating to the
construction of the subject property are based on a casual observation only, which may have been limited by the
placement of personal property and or furnishings. There was no observation of components in areas that would
not be visible by a typical visitor to the home.

These statements are a guide for comparison purposes (as part of the valuation process) and do not represent a
detailed analysis of the physical or operational condition of these items. This report is not a home inspection. Any
statement is advisory based only upon observation. The reader or intended user should not rely on this report to
disclose hidden conditions and defects. The following will assist the reader in comprehending the scope of a
complete visual inspection:

Complete Visual Inspection Includes:  List amenities, view readily observable interior and exterior areas, note
quality of materials/workmanship and observe the general condition of improvements.  Measure the
improvements; assess layout and utility of the property.  Note the conformity to the market area, a limited check
and observation of mechanical and electrical systems. Photograph interior/exterior, view site, observe and
photograph each comparable from the street.

Complete Visual Inspection Does/Did NOT Include:  Observation of spaces or areas not readily accessible to the
typical visitor; building code compliance beyond obvious and apparent issues; testing or inspection of the well or
septic system; mold and radon assessments; moving furniture or personal property; roof Condition report beyond
observation from the ground level.

Inspect The Neighborhood: Observations were limited to driving through a representative number of streets in
the area, reviewing maps and other data, and observing comparables from the street to determine factors that
may influence the value of the subject property.

“Neighborhood" boundaries are not exact and are defined by the influence of physical, social, economic and
governmental characteristics (the same criteria used to define census tracts). Over time, small areas merge and
once distinct boundaries become less defined. Comparable data was selected based upon the area proximate to
the subject that a buyer would consider directly competitive.

GROSS LIVING AREA (GLA): The GLVAR MLS auto-populates the GLA from Clark County Assessor (CCAO) records.
Assessors in Nevada are granted (by statute), some leeway in their determination of the GLA via several methods
commonly employed to measure properties and typically rounds measurements to the nearest foot. For those
reasons, it is common to have variances between the “as measured” GLA by the appraiser and the “as reported”
GLA from the CCAO. The GLVAR MLS handles more than 90% of the transactions in this area. Buyers and sellers
rely on the MLS and therefore, the GLAs therein are the de-facto standard used by the market as a decision
making factor. The appraiser deems the CCAO reported GLA as being reasonable and reliable for comparison
purposes, regardless of any other standard used by builders, architects, agents, etc. The appraiser has considered
these facts in the analysis and reconciled in the value opinion, only differences in GLA that would be “market
recognized” and contribute to greater utility or function in the subject or comparable.
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REPAIRS/DETERIORATION: (General Statement that may or may not apply to the subject property) Deficiency
and livability are subjective terms. The value considers repair items that (in his/her opinion), affect safety,
adequacy, and  marketability of the property.  Physical deterioration has not been itemized, but considered in
the approaches to value.

SATISFACTORY COMPLETION: The work will be completed as specified and consistent with the quality and
workmanship associated with the quality classification identified and physical characteristics outlined.

COST APPROACH: Is applicable when the improvements are new, near new and when sufficient building sites are
available to provide a buyer with a "construction alternative" to purchasing the subject. In areas where similar
sites are not available and or in cases where the economy of scale from multi-unit construction is not available to
a potential buyer, reliability of the cost approach is limited. Applicability of the cost approach in this assignment is
specifically addressed in that section of the report.

INCOME APPROACH: Is applicable when investors regularly acquire properties that are similarly desirable to the
subject for the express purpose of the income they provide. While rentals may exist in any area, their presence
alone is not proof of a viable rental and investor marketplace. Use or exclusion of the income approach is
specifically addressed in that section of the appraisal report.

EXTENT OF DATA RESEARCH-SALES/LISTINGS: Reasonably available information from city/county records,
assessor's records, multiple listing service (MLS) data, and visual observation to identify the relevant
characteristics of the subject property. Comparables used were considered the most relevant to the analysis of
subject property. These sales were adjusted to the subject to reflect the market's reaction (if any) to differences.
Photographs taken by the appraiser are originals and un-altered, unless physical access was unavailable.

EXTENT OF INFORMATION VERIFICATION: Sources for information and data verification include County/City
public records (Assessor, Recorder, Treasurer, Zoning and GIS), personal observation - Condition, Location,
Physical attributes, and Contracts - Transaction Declaration documents. Flood zone determinations are from flood
map services available online at the time of the assignment.   Data was verified with sources "deemed to be
reliable" and (when cooperative) with agents involved with the transaction, to the extent such verification was
possible in the assignment reporting time permitted by the client.  The motivations of the parties or other factors
(terms, arms-length transactions, etc.) may not have been available or disclosed. In this case, the data was
accepted at "face value as factually accurate" and commented on in the report.

The appraiser did not review a survey of the subject site, did not check land records for recorded easements, and
has reported only apparent easements and encroachments.  There was no confirmation of the subject being
within the appropriate setbacks, as dictated by zoning, building, or other regulations.

PUBLIC / PRIVATE DATA SOURCES:  I have access to county tax records, other public websites and the Multiple
Listing Service; as well as, Marshall and Swift and other national cost estimation services, flood data and maps
along with private information contained within my office files that is considered necessary and appropriate for
this assignment.

ADVERSE FACTORS:  Dependent upon the standards of the party observing the property, a range of factors
internal or external to the property may be "adverse" by their viewpoint. The appraiser noted factors that may
affect the marketability and livability to potential buyers, based upon knowledge of the market and as evidenced
by sales of properties with similar or comparable conditions. Such items are noted in the report and the valuation
approaches that were applied to the analysis. Some buyers in the market may consider factors such as drug labs,
registered sex offenders, criminal activity, interim rehabilitation facilities, halfway houses, or similar uses as
"adverse". No attempt was made to investigate or discover such activities, unless such factors were readily
apparent and obviously affecting the subject property as evidenced by market data. If the intended user has
concerns in these areas, it is recommended that they secure this information from a reliable source.

POWER TRANSMISSION LINES/RAILROAD AND OTHER SERVICE RELATED EASEMENTS: As stated above, these
may or may not be adverse, dependent on individual viewpoint. From one perspective, they may be considered
unappealing visually. From another, such easements and corridors provide open space and ensure greater privacy
(due to the size of the easement) from neighboring properties. In the case of easements, unless they are located
within the property boundaries and or there is reduced utility or use of the site/improvements, any impact was
only considered from the perspective of marketability. In cases where the site abuts a power transmission
easement, the towers are generally centered within the right of-way and engineered to collapse within the
easement.
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VALUATION METHODOLOGY:  The data presented in the report is considered to be the most relevant to the
valuation of the subject property (and its market segment) based on its current occupancy and market
environment. In areas influenced by foreclosure, short-sale and REO activity, and motivated by factors that
cannot be qualified or quantified, the transactional characteristics of those sales may not fully meet the definition
of market value criteria and therefore may be misleading. Verifications and drive-by inspections frequently reveal
inconsistencies between the MLS and public records. Through this process, the appraiser can present the
rationale supporting the final value opinion within the reconciliation and the reader can comprehend the logic
and its application to the valuation process.

THE VALUE OPINION: As market conditions change, this value opinion may not be valid in another time period.

REVIEW OF RELEVANT OR ADDITIONAL COMPARABLE DATA: The Dodd-Frank Consumer Protection Act permits
lenders and others with a financial interest in the property to request clarification or to provide relevant
information or additional comparable data for consideration by the appraiser. This same regulation prohibits
anyone from attempting to “improperly influence” the appraiser by providing data that is not relevant or
comparable. The intended user and or others relying on this report are cautioned to insure that information they
may provide for consideration by the appraiser conforms to the requirements set forth by the appropriate
assignment guidelines and this regulation. Any request for the appraiser to consider additional information or
data must be written and include the requester’s justification or reasoning why this information is relevant and
comparable.

USE OF ELECTRONIC APPRAISAL DELIVERY SERVICES: If the client directed that the appraiser transmit the content
of this report via Appraisal Port or a similar delivery portal service, pursuant to user agreements, these services
disclaim any warranty that the service provided will be error free and that these services may be subject to
transmission errors. Accordingly, the client should make its own determination as to the accuracy and reliability of
any such service they employ. The appraiser makes no representations and specifically disclaims any warranty
regarding the accuracy or portrayal of content transmitted via Appraisal Port or any similar service or their
reliability. The appraiser uses such technology at the specific direction and sole risk of the client. At its request,
the client may obtain a true copy of the original report directly from the appraiser via email (PDF), mail or other
means.

CLARIFICATION OF SCOPE OF WORK

This addendum is not a modification of the assumptions, limiting conditions or certifications in the appraisal
report, but a "clarification" of the appraiser's actions with respect to generally accepted appraisal practice and the
requirements of this assignment. The intent is to clarify and document what the appraiser did and or did not do in
order to develop the value opinion.

REPORTING LIMITATIONS OF THE ASSIGNMENT - The appraisal process is technical and requires the
reader/intended user to fully comprehend the process. Supplemental reporting requirements and the realities of
the market, including the reliability of the data sources, inability to verify key information and the reliance on
information sources as being factual and accurate, can affect the conclusions within the report.

The "single point of value" (SPV) is based on a definition of market value which itself is based on criteria that may
or may not be consistent in the marketplace. Guidelines require the selection and reporting of a SPV, taken from a
range of value indicators that may vary high or low from the SPV due to factors that cannot be quantified or
qualified within the constraints of the data, market conditions and time limits imposed in the development of the
report and associated scope of work.

SCOPE OF WORK: The appraiser conducted a visual inspection of only the readily accessible areas of the property
and only those components that were clearly visible from the ground or floor level. Comments on the condition of
the exterior, interior, floors, mechanical, plumbing, electrical systems and other matters relating to the
construction of the subject property are based on a casual observation only, which may have been limited by the
placement of personal property and or furnishings. There was no observation of components in areas that would
not be visible by a typical visitor to the home.

These statements are a guide for comparison purposes (as part of the valuation process) and do not represent a
detailed analysis of the physical or operational condition of these items. This report is not a home inspection. Any
statement is advisory based only upon observation. The reader or intended user should not rely on this report to
disclose hidden conditions and defects. The following will assist the reader in comprehending the scope of a
complete visual inspection:
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Complete Visual Inspection Includes:  List amenities, view readily observable interior and exterior areas, note
quality of materials/workmanship and observe the general condition of improvements.  Measure the
improvements; assess layout and utility of the property.  Note the conformity to the market area, a limited check
and observation of mechanical and electrical systems. Photograph interior/exterior, view site, observe and
photograph each comparable from the street.

Complete Visual Inspection Does/Did NOT Include:  Observation of spaces or areas not readily accessible to the
typical visitor; building code compliance beyond obvious and apparent issues; testing or inspection of the well or
septic system; mold and radon assessments; moving furniture or personal property; roof Condition report beyond
observation from the ground level.

Inspect The Neighborhood: Observations were limited to driving through a representative number of streets in
the area, reviewing maps and other data, and observing comparables from the street to determine factors that
may influence the value of the subject property.

“Neighborhood" boundaries are not exact and are defined by the influence of physical, social, economic and
governmental characteristics (the same criteria used to define census tracts). Over time, small areas merge and
once distinct boundaries become less defined. Comparable data was selected based upon the area proximate to
the subject that a buyer would consider directly competitive.

GROSS LIVING AREA (GLA): The GLVAR MLS auto-populates the GLA from Clark County Assessor (CCAO) records.
Assessors in Nevada are granted (by statute), some leeway in their determination of the GLA via several methods
commonly employed to measure properties and typically rounds measurements to the nearest foot. For those
reasons, it is common to have variances between the “as measured” GLA by the appraiser and the “as reported”
GLA from the CCAO. The GLVAR MLS handles more than 90% of the transactions in this area. Buyers and sellers
rely on the MLS and therefore, the GLAs therein are the de-facto standard used by the market as a decision
making factor. The appraiser deems the CCAO reported GLA as being reasonable and reliable for comparison
purposes, regardless of any other standard used by builders, architects, agents, etc. The appraiser has considered
these facts in the analysis and reconciled in the value opinion, only differences in GLA that would be “market
recognized” and contribute to greater utility or function in the subject or comparable.

REPAIRS/DETERIORATION: (General Statement that may or may not apply to the subject property) Deficiency
and livability are subjective terms. The value considers repair items that (in his/her opinion), affect safety,
adequacy, and  marketability of the property.  Physical deterioration has not been itemized, but considered in
the approaches to value.

SATISFACTORY COMPLETION: The work will be completed as specified and consistent with the quality and
workmanship associated with the quality classification identified and physical characteristics outlined.

COST APPROACH: Is applicable when the improvements are new, near new and when sufficient building sites are
available to provide a buyer with a "construction alternative" to purchasing the subject. In areas where similar
sites are not available and or in cases where the economy of scale from multi-unit construction is not available to
a potential buyer, reliability of the cost approach is limited. Applicability of the cost approach in this assignment is
specifically addressed in that section of the report.

INCOME APPROACH: Is applicable when investors regularly acquire properties that are similarly desirable to the
subject for the express purpose of the income they provide. While rentals may exist in any area, their presence
alone is not proof of a viable rental and investor marketplace. Use or exclusion of the income approach is
specifically addressed in that section of the appraisal report.

EXTENT OF DATA RESEARCH-SALES/LISTINGS: Reasonably available information from city/county records,
assessor's records, multiple listing service (MLS) data, and visual observation to identify the relevant
characteristics of the subject property. Comparables used were considered the most relevant to the analysis of
subject property. These sales were adjusted to the subject to reflect the market's reaction (if any) to differences.
Photographs taken by the appraiser are originals and un-altered, unless physical access was unavailable.

EXTENT OF INFORMATION VERIFICATION: Sources for information and data verification include County/City
public records (Assessor, Recorder, Treasurer, Zoning and GIS), personal observation - Condition, Location,
Physical attributes, and Contracts - Transaction Declaration documents. Flood zone determinations are from flood
map services available online at the time of the assignment.   Data was verified with sources "deemed to be
reliable" and (when cooperative) with agents involved with the transaction, to the extent such verification was
possible in the assignment reporting time permitted by the client.  The motivations of the parties or other factors
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(terms, arms-length transactions, etc.) may not have been available or disclosed. In this case, the data was
accepted at "face value as factually accurate" and commented on in the report.

The appraiser did not review a survey of the subject site, did not check land records for recorded easements, and
has reported only apparent easements and encroachments.  There was no confirmation of the subject being
within the appropriate setbacks, as dictated by zoning, building, or other regulations.

PUBLIC / PRIVATE DATA SOURCES:  I have access to county tax records, other public websites and the Multiple
Listing Service; as well as, Marshall and Swift and other national cost estimation services, flood data and maps
along with private information contained within my office files that is considered necessary and appropriate for
this assignment.

ADVERSE FACTORS:  Dependent upon the standards of the party observing the property, a range of factors
internal or external to the property may be "adverse" by their viewpoint. The appraiser noted factors that may
affect the marketability and livability to potential buyers, based upon knowledge of the market and as evidenced
by sales of properties with similar or comparable conditions. Such items are noted in the report and the valuation
approaches that were applied to the analysis. Some buyers in the market may consider factors such as drug labs,
registered sex offenders, criminal activity, interim rehabilitation facilities, halfway houses, or similar uses as
"adverse". No attempt was made to investigate or discover such activities, unless such factors were readily
apparent and obviously affecting the subject property as evidenced by market data. If the intended user has
concerns in these areas, it is recommended that they secure this information from a reliable source.

POWER TRANSMISSION LINES/RAILROAD AND OTHER SERVICE RELATED EASEMENTS: As stated above, these
may or may not be adverse, dependent on individual viewpoint. From one perspective, they may be considered
unappealing visually. From another, such easements and corridors provide open space and ensure greater privacy
(due to the size of the easement) from neighboring properties. In the case of easements, unless they are located
within the property boundaries and or there is reduced utility or use of the site/improvements, any impact was
only considered from the perspective of marketability. In cases where the site abuts a power transmission
easement, the towers are generally centered within the right of-way and engineered to collapse within the
easement.

VALUATION METHODOLOGY:  The data presented in the report is considered to be the most relevant to the
valuation of the subject property (and its market segment) based on its current occupancy and market
environment. In areas influenced by foreclosure, short-sale and REO activity, and motivated by factors that
cannot be qualified or quantified, the transactional characteristics of those sales may not fully meet the definition
of market value criteria and therefore may be misleading. Verifications and drive-by inspections frequently reveal
inconsistencies between the MLS and public records. Through this process, the appraiser can present the
rationale supporting the final value opinion within the reconciliation and the reader can comprehend the logic
and its application to the valuation process.

THE VALUE OPINION: As market conditions change, this value opinion may not be valid in another time period.

REVIEW OF RELEVANT OR ADDITIONAL COMPARABLE DATA: The Dodd-Frank Consumer Protection Act permits
lenders and others with a financial interest in the property to request clarification or to provide relevant
information or additional comparable data for consideration by the appraiser. This same regulation prohibits
anyone from attempting to “improperly influence” the appraiser by providing data that is not relevant or
comparable. The intended user and or others relying on this report are cautioned to insure that information they
may provide for consideration by the appraiser conforms to the requirements set forth by the appropriate
assignment guidelines and this regulation. Any request for the appraiser to consider additional information or
data must be written and include the requester’s justification or reasoning why this information is relevant and
comparable.

USE OF ELECTRONIC APPRAISAL DELIVERY SERVICES: If the client directed that the appraiser transmit the content
of this report via Appraisal Port or a similar delivery portal service, pursuant to user agreements, these services
disclaim any warranty that the service provided will be error free and that these services may be subject to
transmission errors. Accordingly, the client should make its own determination as to the accuracy and reliability of
any such service they employ. The appraiser makes no representations and specifically disclaims any warranty
regarding the accuracy or portrayal of content transmitted via Appraisal Port or any similar service or their
reliability. The appraiser uses such technology at the specific direction and sole risk of the client. At its request,
the client may obtain a true copy of the original report directly from the appraiser via email (PDF), mail or other
means.
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STATEMENT OF ASSUMPTIONS & LIMITING CONDITIONS
— The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title to it. The appraiser
assumes that the title is good and marketable and, therefore, will not render any opinions about the title. The property is appraised on the basis
of it being under responsible ownership.
— The appraiser may have provided a sketch in the appraisal report to show approximate dimensions of the improvements, and any such sketch
is included only to assist the reader of the report in visualizing the property and understanding the appraiser's determination of its size. Unless
otherwise indicated, a Land Survey was not performed.
— If so indicated, the appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other
data sources) and has noted in the appraisal report whether the subject site is located in an identified Special Flood Hazard Area. Because the
appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this determination.
— The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, unless specific
arrangements to do so have been made beforehand.
— If the cost approach is included in this appraisal, the appraiser has estimated the value of the land in the cost approach at its highest and best
use, and the improvements at their contributory value. These separate valuations of the land and improvements must not be used in conjunction
with any other appraisal and are invalid if they are so used. Unless otherwise specifically indicated, the cost approach value is not an insurance
value, and should not be used as such.
— The appraiser has noted in the appraisal report any adverse conditions (including, but not limited to, needed repairs, depreciation, the presence
of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property, or that he or she became aware of during the
normal research involved in performing the appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any
hidden or unapparent conditions of the property, or adverse environmental conditions (including, but not limited to, the presence of hazardous
wastes, toxic substances, etc.) that would make the property more or less valuable, and has assumed that there are no such conditions and
makes no guarantees or warranties, express or implied, regarding the condition of the property. The appraiser will not be responsible for any
such conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.  Because the
appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as an environmental assessment of
the property.
— The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she
considers to be reliable and believes them to be true and correct.  The appraiser does not assume responsibility for the accuracy of such items
that were furnished by other parties.
— The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal
Practice, and any applicable federal, state or local laws.
— If this appraisal is indicated as subject to satisfactory completion, repairs, or alterations, the appraiser has based his or her appraisal report
and valuation conclusion on the assumption that completion of the improvements will be performed in a workmanlike manner.
— An appraiser's client is the party (or parties) who engage an appraiser in a specific assignment. Any other party acquiring this report from the
client does not become a party to the appraiser-client relationship. Any persons receiving this appraisal report because of disclosure requirements
applicable to the appraiser's client do not become intended users of this report unless specifically identified by the client at the time of the
assignment.
— The appraiser's written consent and approval must be obtained before this appraisal report can be conveyed by anyone to the public, through
advertising, public relations, news, sales, or by means of any other media, or by its inclusion in a private or public database.
— An appraisal of real property is not a 'home inspection' and should not be construed as such. As part of the valuation process, the appraiser
performs a non-invasive visual inventory that is not intended to reveal defects or detrimental conditions that are not readily apparent. The presence
of such conditions or defects could adversely affect the appraiser's opinion of value. Clients with concerns about such potential negative factors
are encouraged to engage the appropriate type of expert to investigate.

The Scope of Work is the type and extent of research and analyses performed in an appraisal assignment that is required to produce credible
assignment results, given the nature of the appraisal problem, the specific requirements of the intended user(s) and the intended use of the
appraisal report. Reliance upon this report, regardless of how acquired, by any party or for any use, other than those specified in this report by
the Appraiser, is prohibited. The Opinion of Value that is the conclusion of this report is credible only within the context of the Scope of Work,
Effective Date, the Date of Report, the Intended User(s), the Intended Use, the stated Assumptions and Limiting Conditions, any Hypothetical
Conditions and/or Extraordinary Assumptions, and the Type of Value, as defined herein. The appraiser, appraisal firm, and related parties assume no
obligation, liability, or accountability, and will not be responsible for any unauthorized use of this report or its conclusions.

Additional Comments (Scope of Work, Extraordinary Assumptions, Hypothetical Conditions, etc.):

Important - Please Read - The client should review this report in its entirety to gain a full awareness of the subject property, its market environment
and to account for identified issues in their business decisions. This appraisal report includes; comments, observations, exhibits, maps and addenda
that are necessary for the reader to comprehend the relevant characteristics of the subject property. The Expanded Comments and Clarification of
Scope of Work provides specifics as to the development of the appraisal along with exceptions that may have been necessary to complete a
credible report.

INTENDED USE/USER:

The intended user of this appraisal report is the lender/client. No additional intended users are identified by the appraiser. This report contains
sufficient information to enable the client to understand the report. Any other party receiving a copy of this report for any reason is not an intended
user; nor does it result in an appraiser-client relationship. Use of this report by any other party(ies) is not intended by the appraiser.

SCOPE OF WORK:

In the normal course of business, the appraiser attempted to obtain an adequate amount of information regarding the subject and comparable
properties. Some of the required standardized responses, especially those in which the appraiser has not had the opportunity to verify personally or
measure, could mistakenly imply greater precision and reliability in the data than is factually correct or typical in the normal course of business.
Consequently, this information should be considered an estimate unless otherwise noted by the appraiser.

Examples include condition and quality ratings, as well as comparable sales and listing data. Not every element of the subject of the subject
property was viewable, and comparable property data was generally obtained from third-party sources (real estate agents, buyers, sellers, public
records, and the Greater Las Vegas Board of Realtors Multiple Listing Service).
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STATEMENT OF ASSUMPTIONS & LIMITING CONDITIONS
— The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title to it. The appraiser
assumes that the title is good and marketable and, therefore, will not render any opinions about the title. The property is appraised on the basis
of it being under responsible ownership.
— The appraiser may have provided a sketch in the appraisal report to show approximate dimensions of the improvements, and any such sketch
is included only to assist the reader of the report in visualizing the property and understanding the appraiser's determination of its size. Unless
otherwise indicated, a Land Survey was not performed.
— If so indicated, the appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other
data sources) and has noted in the appraisal report whether the subject site is located in an identified Special Flood Hazard Area. Because the
appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this determination.
— The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, unless specific
arrangements to do so have been made beforehand.
— If the cost approach is included in this appraisal, the appraiser has estimated the value of the land in the cost approach at its highest and best
use, and the improvements at their contributory value. These separate valuations of the land and improvements must not be used in conjunction
with any other appraisal and are invalid if they are so used. Unless otherwise specifically indicated, the cost approach value is not an insurance
value, and should not be used as such.
— The appraiser has noted in the appraisal report any adverse conditions (including, but not limited to, needed repairs, depreciation, the presence
of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property, or that he or she became aware of during the
normal research involved in performing the appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any
hidden or unapparent conditions of the property, or adverse environmental conditions (including, but not limited to, the presence of hazardous
wastes, toxic substances, etc.) that would make the property more or less valuable, and has assumed that there are no such conditions and
makes no guarantees or warranties, express or implied, regarding the condition of the property. The appraiser will not be responsible for any
such conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.  Because the
appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as an environmental assessment of
the property.
— The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she
considers to be reliable and believes them to be true and correct.  The appraiser does not assume responsibility for the accuracy of such items
that were furnished by other parties.
— The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal
Practice, and any applicable federal, state or local laws.
— If this appraisal is indicated as subject to satisfactory completion, repairs, or alterations, the appraiser has based his or her appraisal report
and valuation conclusion on the assumption that completion of the improvements will be performed in a workmanlike manner.
— An appraiser's client is the party (or parties) who engage an appraiser in a specific assignment. Any other party acquiring this report from the
client does not become a party to the appraiser-client relationship. Any persons receiving this appraisal report because of disclosure requirements
applicable to the appraiser's client do not become intended users of this report unless specifically identified by the client at the time of the
assignment.
— The appraiser's written consent and approval must be obtained before this appraisal report can be conveyed by anyone to the public, through
advertising, public relations, news, sales, or by means of any other media, or by its inclusion in a private or public database.
— An appraisal of real property is not a 'home inspection' and should not be construed as such. As part of the valuation process, the appraiser
performs a non-invasive visual inventory that is not intended to reveal defects or detrimental conditions that are not readily apparent. The presence
of such conditions or defects could adversely affect the appraiser's opinion of value. Clients with concerns about such potential negative factors
are encouraged to engage the appropriate type of expert to investigate.

The Scope of Work is the type and extent of research and analyses performed in an appraisal assignment that is required to produce credible
assignment results, given the nature of the appraisal problem, the specific requirements of the intended user(s) and the intended use of the
appraisal report. Reliance upon this report, regardless of how acquired, by any party or for any use, other than those specified in this report by
the Appraiser, is prohibited. The Opinion of Value that is the conclusion of this report is credible only within the context of the Scope of Work,
Effective Date, the Date of Report, the Intended User(s), the Intended Use, the stated Assumptions and Limiting Conditions, any Hypothetical
Conditions and/or Extraordinary Assumptions, and the Type of Value, as defined herein. The appraiser, appraisal firm, and related parties assume no
obligation, liability, or accountability, and will not be responsible for any unauthorized use of this report or its conclusions.

Additional Comments (Scope of Work, Extraordinary Assumptions, Hypothetical Conditions, etc.):

Important - Please Read - The client should review this report in its entirety to gain a full awareness of the subject property, its market environment
and to account for identified issues in their business decisions. This appraisal report includes; comments, observations, exhibits, maps and addenda
that are necessary for the reader to comprehend the relevant characteristics of the subject property. The Expanded Comments and Clarification of
Scope of Work provides specifics as to the development of the appraisal along with exceptions that may have been necessary to complete a
credible report.

INTENDED USE/USER:

The intended user of this appraisal report is the lender/client. No additional intended users are identified by the appraiser. This report contains
sufficient information to enable the client to understand the report. Any other party receiving a copy of this report for any reason is not an intended
user; nor does it result in an appraiser-client relationship. Use of this report by any other party(ies) is not intended by the appraiser.

SCOPE OF WORK:

In the normal course of business, the appraiser attempted to obtain an adequate amount of information regarding the subject and comparable
properties. Some of the required standardized responses, especially those in which the appraiser has not had the opportunity to verify personally or
measure, could mistakenly imply greater precision and reliability in the data than is factually correct or typical in the normal course of business.
Consequently, this information should be considered an estimate unless otherwise noted by the appraiser.

Examples include condition and quality ratings, as well as comparable sales and listing data. Not every element of the subject of the subject
property was viewable, and comparable property data was generally obtained from third-party sources (real estate agents, buyers, sellers, public
records, and the Greater Las Vegas Board of Realtors Multiple Listing Service).

Form GPRES2AD — "WinTOTAL" appraisal software by a la mode, inc. — 1-800-ALAMODE

File No.:
Property Address: City: State: Zip Code:
Client: Address:
Appraiser: Address:

Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
3/2007

Page #30Main File No. 163-01-302-002 (2015)

(INVESTMENT AND FACILITIES COMMITTEE 09/10/15)  Ref. IF-2b, Page 50 of 52



File No.:
Property Address: City: State: Zip Code:
Client: Address:
Appraiser: Address:

SI
G

N
A

TU
R

ES

Client Contact: Client Name:
E-Mail: Address:
APPRAISER
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E-Mail:
Date Report Signed:
License or Certification #: State:
Designation:
Expiration Date of License or Certification:
Inspection of Subject: Interior & Exterior Exterior Only None
Date of Inspection:

SUPERVISORY APPRAISER (if required)
or CO-APPRAISER (if applicable)

Supervisory or
Co-Appraiser Name:
Company:
Phone: Fax:
E-Mail:
Date Report Signed:
License or Certification #: State:
Designation:
Expiration Date of License or Certification:
Inspection of Subject: Interior & Exterior Exterior Only None
Date of Inspection:
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APPRAISER'S CERTIFICATION
I certify that, to the best of my knowledge and belief:
— The statements of fact contained in this report are true and correct.
— The credibility of this report, for the stated use by the stated user(s), of the reported analyses, opinions, and conclusions are limited only by
the reported assumptions and limiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.
— I have no present or prospective interest in the property that is the subject of this report and no personal interest with respect to the parties
involved.
— I have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.
— My engagement in this assignment was not contingent upon developing or reporting predetermined results.
— My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction
in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent
event directly related to the intended use of this appraisal.
— My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of
Professional Appraisal Practice that were in effect at the time this report was prepared.
— I did not base, either partially or completely, my analysis and/or the opinion of value in the appraisal report on the race, color, religion,
sex, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property, or of the present
owners or occupants of the properties in the vicinity of the subject property.
— Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.
— Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification.

Additional Certifications:

Supplemental Certification:  In compliance with the Ethics Rule of USPAP, I hereby certify that I (we) have performed a service with regard to the
subject property within the 3-year period immediately preceding the engagement of this assignment. The service was a prior appraisal.

Supplemental Certification:  The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized
representatives. The reported analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the
requirements of the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. As of the date of this
report, I, R. Scott Dugan, SRA, Certified General Appraiser, have completed the continuing education program of the Appraisal Institute.

Definition of Market Value:  (X) Market Value   ( ) Other Value

Source of Definition:  The Appraisal of Real Estate, 13th Edition, Appraisal Institute, Chicago IL

*The most probable price which a property should bring in a competitive and open market under all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably and assuming the price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby:

1. Buyer and seller are typically motivated;
2. Both parties are well informed or well advised, and acting in what they consider their best interest;
3. A reasonable time is allowed for exposure in the open market;
4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and
5. The price represents the normal consideration for the property sold unaffected by special or creative financing or sales
    concessions granted by anyone associated with the sale.

*The definition of market value above is the most widely cited by federally regulated lending institutions, HUD and VA. Absent a specific definition
from the client, this definition was used in the assignment.

Patrick Martinez - Real Estate Department University of Nevada School of Medicine
pmartinez@unr.edu PO Box 2446, Newport Beach, CA 92659

R. Scott Dugan, SRA
R. Scott Dugan Appraisal Co., Inc.

(702) 876-2000 (702) 253-1888
scott@rsdugan.com

June 22, 2015
A.0000166-CG NV

SRA
05/31/2017

6/16/2015

Patrick Egger
R. Scott Dugan Appraisal Co., Inc.

(702) 324-6652 (702) 253-1888
LVREQA@COX.NET

June 22, 2015
A.0000154-CG NV

05/31/2017

6/17/2015 (prior interior inspection 4/2014)
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APPRAISER'S CERTIFICATION
I certify that, to the best of my knowledge and belief:
— The statements of fact contained in this report are true and correct.
— The credibility of this report, for the stated use by the stated user(s), of the reported analyses, opinions, and conclusions are limited only by
the reported assumptions and limiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.
— I have no present or prospective interest in the property that is the subject of this report and no personal interest with respect to the parties
involved.
— I have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.
— My engagement in this assignment was not contingent upon developing or reporting predetermined results.
— My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction
in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent
event directly related to the intended use of this appraisal.
— My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of
Professional Appraisal Practice that were in effect at the time this report was prepared.
— I did not base, either partially or completely, my analysis and/or the opinion of value in the appraisal report on the race, color, religion,
sex, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property, or of the present
owners or occupants of the properties in the vicinity of the subject property.
— Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.
— Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification.

Additional Certifications:

Supplemental Certification:  In compliance with the Ethics Rule of USPAP, I hereby certify that I (we) have performed a service with regard to the
subject property within the 3-year period immediately preceding the engagement of this assignment. The service was a prior appraisal.

Supplemental Certification:  The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized
representatives. The reported analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the
requirements of the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute. As of the date of this
report, I, R. Scott Dugan, SRA, Certified General Appraiser, have completed the continuing education program of the Appraisal Institute.

Definition of Market Value:  (X) Market Value   ( ) Other Value

Source of Definition:  The Appraisal of Real Estate, 13th Edition, Appraisal Institute, Chicago IL

*The most probable price which a property should bring in a competitive and open market under all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably and assuming the price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby:

1. Buyer and seller are typically motivated;
2. Both parties are well informed or well advised, and acting in what they consider their best interest;
3. A reasonable time is allowed for exposure in the open market;
4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and
5. The price represents the normal consideration for the property sold unaffected by special or creative financing or sales
    concessions granted by anyone associated with the sale.

*The definition of market value above is the most widely cited by federally regulated lending institutions, HUD and VA. Absent a specific definition
from the client, this definition was used in the assignment.

Patrick Martinez - Real Estate Department University of Nevada School of Medicine
pmartinez@unr.edu PO Box 2446, Newport Beach, CA 92659

R. Scott Dugan, SRA
R. Scott Dugan Appraisal Co., Inc.

(702) 876-2000 (702) 253-1888
scott@rsdugan.com

June 22, 2015
A.0000166-CG NV

SRA
05/31/2017

6/16/2015

Patrick Egger
R. Scott Dugan Appraisal Co., Inc.

(702) 324-6652 (702) 253-1888
LVREQA@COX.NET

June 22, 2015
A.0000154-CG NV

05/31/2017

6/17/2015 (prior interior inspection 4/2014)
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RESOLUTION NO. ____ 

 

A RESOLUTION PERTAINING TO THE APPROVAL OF 

THE SALE OF REAL PROPERTY LOCATED AT 5763 W 

OAKEY BLVD, LAS VEGAS, NEVADA, FOR A SALE PRICE 

OF $410,000 AND TO THE AUTHORIZATION OF 

CHANCELLOR DANIEL J. KLAICH, OR HIS DESIGNEE, 

TO APPROVE AND SIGN THE CORRESPONDING 

ESCROW AND TITLE DOCUMENTS ASSOCIATED WITH 

THE SALE AND CLOSE OF ESCROW. 

 

 BE IT RESOLVED that the Board of Regents approves the request to sell the real 

property located at 5763 W Oakey Blvd, Las Vegas, Nevada for a sale price of $410,000. 

 

BE IT FURTHER RESOLVED that the Board of Regents hereby authorizes Chancellor 

Daniel J. Klaich, or his Designee, to approve and sign the corresponding escrow and title 

documents associated with the sale, and close of escrow.   

 

 PASSED AND ADOPTED on __________________________________, 2015. 

 

 

           

_________________________________ 

       Chairman 

       Board of Regents of the 

       Nevada System of Higher Education 

 

 

(SEAL) 

Attest: 

 

 

 

 

______________________________________ 

Chief Executive Officer to the 

Board of Regents  
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