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Dear Ms. Pam Wyatt: 

Integra Realty Resources – Las Vegas is pleased to submit the accompanying appraisal of the 
referenced property. The purpose of the appraisal is to develop an opinion of the market 
value before condition of the fee simple interest in the property as well as the fee simple 
interest in the property in the after condition described herein. The client for the 
assignment is Clark County Department of Public Works, and the intended use is for Clark 
County Department of Works internal purposes.  

The appraisal is intended to conform with the Uniform Standards of Professional Appraisal 
Practice (USPAP), the Code of Professional Ethics and Standards of Professional Appraisal 
Practice of the Appraisal Institute, applicable state appraisal regulations, and the appraisal 
guidelines of Clark County Department of Public Works.  

To report the assignment results, we use the Appraisal Report option of Standards Rule 2-
2(a) of the 2014-2015 edition of USPAP. As USPAP gives appraisers the flexibility to vary the 
level of information in an Appraisal Report depending on the intended use and intended 
users of the appraisal, we adhere to the Integra Realty Resources internal standards for an 
Appraisal Report – Standard Format. This type of report has a moderate level of detail. It 
summarizes the information analyzed, the appraisal methods employed, and the reasoning 
that supports the analyses, opinions, and conclusions. It meets or exceeds the former 
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Summary Appraisal Report requirements that were contained in the 2012-2013 edition of 
USPAP. 

Clark County proposes to create a special improvement district consisting of two separate 
projects known as Unit 1 (storm sewer) and Unit 2 (Sanitary Sewer).  The subject property is 
located in Unit 1 and not in Unit 2.  References herein to the SID 158 project mean the 
proposed Storm Sewer project known as Unit 1.  Conclusions reached herein regarding 
special benefits to the subject property are based solely on the assumption that Clark 
County completes the Storm Sewer improvements proposed as Unit 1.   

We note the Flood Control website identifies a sewage easement on the western portion of 
the subject property. However, all the drainage, grading, and offsite studies for the Blue 
Hawk tavern upon its development identify this as a drainage element and not a sewer 
easement area. We refer to this portion of the subject as the “drainage easement” 
throughout the report. 

The subject is the Blue Hawk Tavern with excess land. According to the Clark County 
Assessor's Office, the tavern contains 5,028 square feet of gross leasable area. Our 
concluded total area for the subject's excess land is 103,896 square feet. However, there is 
currently a drainage easement on the western portion of the subject. We assume under an 
extraordinary assumption the portion of the site the drainage easement is on is not 
currently developable. According to our measurements taken from the Advance Flood maps 
in the Clark County Assessor's website, the drainage easement is 54,478 square feet. We 
subtract this figure from the total excess land square footage to arrive at the current 
developable excess land, at 49,418 square feet. This is the figure we use in the "Before 
Condition". The total square footage of 103,896 square feet is the figure we use in the 
"After Condition". The improvements were constructed in 2007 and are 100% owner 
occupied as of the effective appraisal date. The total site area is 3.39 acres or 147,668 
square feet. The subject is developed on a septic system and because it is not in Unit 2, the 
assumption is made that the subject is served by a septic system in both the before and 
after conditions. We also note there is a billboard and cell tower on the site. We have not 
been given any income/expense for the billboard or the cell tower and do not include them 
in the valuation within this report. According to the figures provided us, Clark County is 
assessing the subject $282,399.25 for implementation of the SID project. Our value 
conclusion differential between the "Before Condition" and the "After Condition" indicates a 
special benefit of approximately $560,000 based on the assumptions and conditions 
employed herein.  The "Market Value Before Condition is the opinion of market value prior 
to implementation of the SID 158 Project and the "Market Value After Condition" is the 
opinion of market value after implementation of the SID 158 Project. 

Based on the valuation analysis in the accompanying report, and subject to the definitions, 
assumptions, and limiting conditions expressed in the report, our opinion of value is as 
follows: 
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Value Conclusions
Appraisal  Premise Interest Appraised Date of Value Value Conclusion
Market Value Before Condition Fee Simple August 4, 2015 $2,810,000
Market Value After Condition Fee Simple August 4, 2015 $3,370,000
Special  Benefit - SID 158 (Storm Unit 1) Fee Simple August 4, 2015 $560,000

 

*Note:  The “Market Value Before Condition” above is the opinion of market value prior to 
implementing the SID 158 Project and the “Market Value After Condition” above is the 
opinion of market value after implementation of the SID 158 Project.  The differential 
between the two conditions is $560,000 and represents the defined “Special Benefit” of the 
SID 158 Project.  
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Extraordinary Assumptions and Hypothetical Conditions

1. As indicated within the Transmittal Letter, we have not been transmitted or had the opportunity during this 
appraisal assignment to review the results of survey data including survey area calculations regarding the 
subject parcel. As a result, we have based our valuation opinions and conclusions upon our own method 
of area calculation regarding the areas in question. We have assumed that the results of these area 
calculations are accurate enough to form opinions of value. However, it must be understood that our area 
measurements and calculations are less accurate than the results that could be obtained through an 
actual survey.  For this reason this appraisal assignment is based upon the extraordinary assumption our 
area calculations are based upon uncertain information accepted as fact and the results of our area 
calculations are, for appraisal analysis purposes only, and are subject to revision. See area calculation 
disclaimer for details.   

2. The total excess land is 103,946 square feet, the drainage easement is 54,478 square feet; the current 
developable excess land is 49,468 square feet.

3. The portion of the subject currently under the drainage easement is not developable or marketable land, 
and will  be developable in the after condtion once the SID project has been implemented.

1. This hypothetical condition is central to the “after” condition which util izes the hypothetical condition of 
completion of the Special Improvements District 158 (S.I.D)“Project” improvements as proposed. As of the 
effective date, one condition applies before consideration of the the proposed project improvements and 
another condition exists after consideration of the project. In the case of the subject property, the “Project” 
is described as S.I.D. Number 158 which consists of Storm Sewer improvements adjacent to the subject 
property. Typically a hypothetical condition is employed considering the “Before Condition” as one that 
existed prior to the consideration and implementation of the subject Project.  The “After Condition” 
considers the valuation of the subject property after the project is fully implemented and in place. When 
communicating before and after valuation opinions, typically the before and the after conditions have to 
be considered hypothetically based on the description of the project by the public agency and considering 
whether the project for which the proposed improvements is undertaken for is completed or not. Handling 
these typical elements related to a before and after condition valuation as a hypothetical condition both 
"before" and "after" the consideration of a project is discussed and recommended in various Appraisal 
Institute eminent domain textbooks and courses. The employment of a hypothetical condition considering 
the subject before and after the implementation of the subject S.I.D. Improvements "Project” is a framework 
structured to test the requirement of NRS Chapter 271 that the amount of the assessment does not exceed 
the special benefit to the property.  This is also a condition expressed within Article II Scope of Services 
Section 2.02 subsection C(3) contained within the Professional Appraisal Services contract dated 
November 20, 2014.   

2. There is no cell  tower on the property.  (Analysis of this element does not change in the before & after 
condition util ized herein, thus, there is no differential contribution offered by analyzing this element.)  

3. There is no bil lboard on the property.  ( (Analysis of this element does not change in the before & after 
condition util ized herein, thus, there is no differential contribution offered by analyzing this element.)

The value conclusions are based on the following hypothetical conditions that may affect the assignment 
results. A hypothetical condition is a condition contrary to known fact on the effective date of the appraisal 
but is supposed for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to 
be false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

 

The opinions of value expressed in this report are based on estimates and forecasts that are 
prospective in nature and subject to considerable risk and uncertainty. Events may occur 
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that could cause the performance of the property to differ materially from our estimates, 
such as changes in the economy, interest rates, capitalization rates, financial strength of 
tenants, and behavior of investors, lenders, and consumers. Additionally, our opinions and 
forecasts are based partly on data obtained from interviews and third party sources, which 
are not always completely reliable. Although we are of the opinion that our findings are 
reasonable based on available evidence, we are not responsible for the effects of future 
occurrences that cannot reasonably be foreseen at this time. 

If you have any questions or comments, please contact the undersigned. Thank you for the 
opportunity to be of service. 

Respectfully submitted, 

Integra Realty Resources - Las Vegas 

 
Charles E. Jack, MAI 
Certified General Real Estate Appraiser 
Nevada Certificate # A.0000503-CG 
Telephone: 702-906-0480 
Email: cjack@irr.com 

George Lowe Wara 
Certified General Real Estate Appraiser 
Nevada Certificate # A.0206651-CG 
Telephone: 702-906-0482 
Email: gwara@irr.com 
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Summary of Salient Facts and Conclusions 
Property Name
Address

Property Type
Owner of Record
Tax ID
Legal Description

Land Area - Total Parcel Area 3.39 acres; 147,668 SF
Before Condition Excess Land 1.14 acres; 49,468 SF
After Condition Excess Land 2.39 acres; 103,946 SF

Gross Building Area 5,028 SF
Gross Leasable Area 5,028 SF
Percent Leased NA
Year Built; Year Renovated 2007; NA
Zoning Designation
Highest and Best Use - As if Vacant
Highest and Best Use - As Improved
Exposure Time; Marketing Period
Date of the Report September 1, 2015

Value Conclusions
Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value Before Condition Fee Simple August 4, 2015 $2,810,000
Market Value After Condition Fee Simple August 4, 2015 $3,370,000
Special Benefits - SID 158 (Storm Unit 1) Fee Simple August 4, 2015 $560,000

C-2, General Commercial

Las Vegas, Clark County, Nevada  89183
Retail - Bar/Tavern/Nightclub

Blue Hawk Tavern
11997 Las Vegas Blvd. S. 

Assessors Description: A Portion of the Southeast Quarter (SE 1/4) of the 
Southeast Quarter ( SE 1/4) of Section 05, Township 23 South, Range 61 East

Tzortzis 2005 Trust and Tzortzis Vassil ios & MV CO-TRS
191-05-801-012

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this summary is a part. 
No party other than Clark County Department of Public Works may use or rely on the information, opinions, and conclusions contained in the report. It is assumed that 
the users of the report have read the entire report, including all of the definitions, assumptions, and limiting conditions contained therein.

Retail use

within 12 months; within 12 months
Continued retail use

 

Note: The 3.39 Acres is the total parcel including the land area the tavern has been developed on. The 
1.14 acres is the excess land in the before condition and the 2.39 acres in the concluded amount of 
excess land in the after condition.  
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Extraordinary Assumptions and Hypothetical Conditions

1. As indicated within the Transmittal Letter, we have not been transmitted or had the opportunity during this 
appraisal assignment to review the results of survey data including survey area calculations regarding the 
subject parcel. As a result, we have based our valuation opinions and conclusions upon our own method 
of area calculation regarding the areas in question. We have assumed that the results of these area 
calculations are accurate enough to form opinions of value. However, it must be understood that our area 
measurements and calculations are less accurate than the results that could be obtained through an 
actual survey.  For this reason this appraisal assignment is based upon the extraordinary assumption our 
area calculations are based upon uncertain information accepted as fact and the results of our area 
calculations are, for appraisal analysis purposes only, and are subject to revision. See area calculation 
disclaimer for details.   

2. The total excess land is 103,946 square feet, the drainage easement is 54,478 square feet; the current 
developable excess land is 49,468 square feet.

3. The portion of the subject currently under the drainage easement is not developable or marketable land, 
and will  be developable in the after condtion once the SID project has been implemented.

1. This hypothetical condition is central to the “after” condition which util izes the hypothetical condition of 
completion of the Special Improvements District 158 (S.I.D)“Project” improvements as proposed. As of the 
effective date, one condition applies before consideration of the the proposed project improvements and 
another condition exists after consideration of the project. In the case of the subject property, the “Project” 
is described as S.I.D. Number 158 which consists of Storm Sewer improvements adjacent to the subject 
property. Typically a hypothetical condition is employed considering the “Before Condition” as one that 
existed prior to the consideration and implementation of the subject Project.  The “After Condition” 
considers the valuation of the subject property after the project is fully implemented and in place. When 
communicating before and after valuation opinions, typically the before and the after conditions have to 
be considered hypothetically based on the description of the project by the public agency and considering 
whether the project for which the proposed improvements is undertaken for is completed or not. Handling 
these typical elements related to a before and after condition valuation as a hypothetical condition both 
"before" and "after" the consideration of a project is discussed and recommended in various Appraisal 
Institute eminent domain textbooks and courses. The employment of a hypothetical condition considering 
the subject before and after the implementation of the subject S.I.D. Improvements "Project” is a framework 
structured to test the requirement of NRS Chapter 271 that the amount of the assessment does not exceed 
the special benefit to the property.  This is also a condition expressed within Article II Scope of Services 
Section 2.02 subsection C(3) contained within the Professional Appraisal Services contract dated 
November 20, 2014.   

2. There is no cell  tower on the property.  (Analysis of this element does not change in the before & after 
condition utilized herein, thus, there is no differential contribution offered by analyzing this element.)  

3. There is no bil lboard on the property.  ( (Analysis of this element does not change in the before & after 
condition utilized herein, thus, there is no differential contribution offered by analyzing this element.)

The value conclusions are based on the following hypothetical conditions that may affect the assignment 
results. A hypothetical condition is a condition contrary to known fact on the effective date of the appraisal 
but is supposed for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to 
be false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.
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General Information 

Identification of Subject 
The subject is the Blue Hawk Tavern with excess land. According to the Clark County Assessor's Office, 
the tavern contains 5,028 square feet of gross leasable area. Our concluded total area for the subject's 
excess land is 103,896 square feet. However, there is currently a drainage easement on the western 
portion of the subject. We assume under an extraordinary assumption the portion of the site the 
drainage easement is on is not currently developable. According to our measurements taken from the 
Advance Flood maps in the Clark County Assessor's website, the drainage easement is 54,478 square 
feet. We subtract this figure from the total excess land square footage to arrive at the current 
developable excess land, at 49,418 square feet. This is the figure we use in the "Before Condition". The 
total square footage of 103,896 square feet is the figure we use in the "After Condition". The 
improvements were constructed in 2007 and are 100% owner occupied as of the effective appraisal 
date. The total site area is 3.39 acres or 147,668 square feet. The subject is developed on a septic 
system and because it is not in Unit 2, the assumption is made that the subject is served by a septic 
system in both the before and after conditions. We also note there is a billboard and cell tower on the 
site. We have not been given any income/expense for the billboard or the cell tower and do not 
include them in the valuation within this report. According to the figures provided us, Clark County is 
assessing the subject $282,399.25 for implementation of the SID project. Our value conclusion 
differential between the "Before Condition" and the "After Condition" indicates a special benefit of 
approximately $560,000 based on the assumptions and conditions employed herein.  The "Market 
Value Before Condition is the opinion of market value prior to implementation of the SID 158 Project 
and the "Market Value After Condition" is the opinion of market value after implementation of the SID 
158 Project. A legal description of the property is located in the table below. 

Property Identification
Property Name Blue Hawk Tavern
Address 11997 Las Vegas Blvd. S. 

Las Vegas, Nevada  89183
Tax ID 191-05-801-012
Legal Description Assessors Description: A Portion of the Southeast Quarter (SE 1/4) of the 

Southeast Quarter ( SE 1/4) of Section 05, Township 23 South, Range 61 East

Census Tract Number 28.42
 

Current Ownership and Sales History 
The owner of record is Tzortzis 2005 Trust and Tzortzis Vassilios & MV CO-TRS. This party acquired the 
property through a transfer from (related party) Tzortzis Vassilios & Maria on November 30, 2005.The 
transaction is recorded in 20051130:03781.  

To the best of our knowledge, no sale or transfer of ownership has occurred within the past three 
years, and as of the effective date of this appraisal, the property is not subject to an agreement of sale 
or option to buy, nor is it listed for sale. 
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Purpose of the Appraisal 
The purpose of the appraisal is to develop an opinion of the Market Value Before and the Market 
Value after the implementation of Clark County Public Works SID Project 158.  We have appraised the 
fee simple interest in the property as of the effective date of the appraisal, August 4, 2015. The date of 
the report is September 1, 2015. The appraisal is valid only as of the stated effective date or dates. 

Definition of Market Value 
Market value is defined as: 

“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: 

• Buyer and seller are typically motivated; 

• Both parties are well informed or well advised, and acting in what they consider their own 
best interests; 

• A reasonable time is allowed for exposure in the open market; 

• Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

• 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.” 

(Source: Code of Federal Regulations, Title 12, Chapter I, Part 34.42[g]; also Interagency Appraisal and 
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472) 

Definition of Property Rights Appraised 
Fee simple estate is defined as, “Absolute ownership unencumbered by any other interest or estate, 
subject only to the limitations imposed by the governmental powers of taxation, eminent domain, 
police power, and escheat.” 

(Source: The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal Institute, Chicago, Illinois, 
2010) 

Definition of “Assessment” / “Assess” under NRS 271 
We have relied on NRS 271 to define the proper context of the terms “Assessment” and “Assess” as 
utilized under an appraisal prepared for analysis of “Maximum Special Benefits” under the statutes.  
Specifically NRS 271 provides as follows:   

NRS 271.045 “Assessment” and “assess” defined.  “Assessment” or “assess” means a special 
assessment, or the levy thereof, against any tract specially benefited by any project, to defray wholly 
or in part the cost of the project, which assessment shall be made on a front foot, zone, area or other 
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equitable basis, as may be determined by the governing body, but in no event shall any assessment 
exceed the estimated maximum special benefits to the tract assessed or its reasonable market value, 
as determined by the governing body, as provided in NRS 271.365.   

(Added to NRS by 1965, 1350) 

(See the following web link source:  https://www.leg.state.nv.us/NRS/NRS-271.html#NRS271Sec045)  

We also note that NRS 271 says the following at NRS 271.300 (2):   

“2.  No assessment, however, shall exceed the amount of the estimate of maximum 
special benefits to the tract assessed from any project.” 

See the following for web link source: https://www.leg.state.nv.us/NRS/NRS-271.html#NRS271Sec300 

Definition of “Special Benefits” under NRS 271 
NRS 271 defines special benefits as follows:   

NRS 271.208  “Special benefit” defined.  “Special benefit” means the increase in the 
market value of a tract that is directly attributable to a project for which an 
assessment is made as determined by the local government that made the 
assessment. The term may include incidental costs of the project as determined by 
the local government. 

(Added to NRS by 1989, 523; A 1991, 668) 

Intended Use and User 
According to the Clark County Department of Public Works Professional Appraisal Services contract 
dated June 29, 2015, the intended use of the appraisal is for Clark County Department of Public Works 
Internal Purposes.  More specifically described as the intended use is to determine the “Special 
Benefits”, if any as defined within the appraisal report definitions section regarding the 
implementation of the proposed S.I.D. 158 project improvements. The subject appraisal assignment is 
one of two “Special Benefits” appraisal assignments regarding specific properties identified within the 
scope of the above referenced Professional Services contract.  

We have reviewed and retain a copy of the above referenced Provisional Order Resolution (Resolution 
No. 6-3-14-1) within the appraisal report work file. 

The client and intended user is Clark County.  

Applicable Requirements 
This appraisal is intended to conform to the requirements of the following: 

• Uniform Standards of Professional Appraisal Practice (USPAP); 
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• Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal 
Institute; 

• Applicable state appraisal regulations; 

• Interagency Appraisal and Evaluation Guidelines issued December 10, 2010; 

• Appraisal guidelines of Clark County Department of Public Works. 

• State of Nevada Revised Statutes NRS Chapter 271 – Local Improvements.  Special attention is 
given to NRS 271.300 which states that, “2.  No assessment, however, shall exceed the 
amount of the estimate of maximum special benefits to the tract assessed from any project.” 

Report Format 
This report is prepared under the Appraisal Report option of Standards Rule 2-2(a) of the 2014-2015 
edition of USPAP. As USPAP gives appraisers the flexibility to vary the level of information in an 
Appraisal Report depending on the intended use and intended users of the appraisal, we adhere to 
the Integra Realty Resources internal standards for an Appraisal Report – Standard Format. This type 
of report has a moderate level of detail. It summarizes the information analyzed, the appraisal 
methods employed, and the reasoning that supports the analyses, opinions, and conclusions. It meets 
or exceeds the former Summary Appraisal Report requirements that were contained in the 2012-2013 
edition of USPAP. For additional information, please refer to Addendum B – Comparison of Report 
Formats. 

Prior Services 
USPAP requires appraisers to disclose to the client any other services they have provided in 
connection with the subject property in the prior three years, including valuation, consulting, property 
management, brokerage, or any other services. We have previously appraised the property that is the 
subject of this report for the current client within the three-year period immediately preceding 
acceptance of this assignment. 

Scope of Work 
To determine the appropriate scope of work for the assignment, we considered the intended use of 
the appraisal, the needs of the user, the complexity of the property, and other pertinent factors. Our 
concluded scope of work is described below. 

Valuation Methodology 
Appraisers usually consider the use of three approaches to value when developing a market value 
opinion for real property. These are the cost approach, sales comparison approach, and income 
capitalization approach. Use of the approaches in this assignment is summarized as follows: 

Approaches to Value
Approach Applicabil ity to Subject Use in Assignment
Cost Approach Not Applicable Not Uti l ized
Sales Comparison Approach Applicable Uti l ized
Income Capitalization Approach Applicable Uti l ized
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The sales comparison approach is the most reliable valuation method for the subject due to the 
following: 

• There is an active market for similar properties, and sufficient sales data is available for 
analysis. 

• This approach directly considers the prices of alternative properties having similar utility. 

• This approach is typically most relevant for owner-user properties. 

The income capitalization approach is an applicable valuation method because: 

• There is an active rental market for similar properties that permits us to estimate the subject’s 
income generating potential. Estimated income is converted to a market value indication 
through capitalization. 

The cost approach is not applicable to the assignment considering the following: 

• The age of the property would limit the reliability of an accrued depreciation estimate. 

• There are limited land transactions in the market area of the subject, making estimates of 
underlying land value subjective. 

• This approach is not typically used by market participants, except for new or nearly new 
properties. 

Research and Analysis 
The type and extent of our research and analysis is detailed in individual sections of the report. This 
includes the steps we took to verify comparable sales, which are disclosed in the comparable sale 
profile sheets in the addenda to the report. Although we make an effort to confirm the arms-length 
nature of each sale with a party to the transaction, it is sometimes necessary to rely on secondary 
verification from sources deemed reliable. 

Inspection 
Charles E. Jack, MAI, conducted an interior and exterior inspection of the property on December 30, 
2014. George Lowe Wara conducted an interior and exterior inspection on December 30, 2014.  The 
subject property is open for business to the public and Mr. Wara and Mr. Jack purchased lunch at the 
subject property and observed the premises during our luncheon outing.  

Availability of Information  
During the course of this appraisal assignment we were not transmitted a current title report by the 
client. We have therefore utilized various documents obtained from various public record sources in 
the development of our appraisal report. 

As was indicated previously, we have not been provided or reviewed a current title report. It must be 
understood that the appraisers are neither title officers, title researchers, et al trained in the field of 
land title research matters. If the Client has any concerns regarding unusual and/or material 
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encumbrance items that may be evident from a title report or preliminary title report, then we highly 
recommend that the client retain the proper land title professionals or legal counsel to render an 
opinion(s) regarding the existing status of the subject property title. 

We have been transmitted and reviewed detailed preliminary project design and construction 
drawings identified as “SID 158 Provisional Order Submittal Update May 14, 2013” involving the 
proposed S.I.D. 158 project improvements. These preliminary design plans were created by G.C. 
Wallace Companies for the client and are dated May 14, 2013, a copy of which is contained within the 
appraisal report workfile. We understand that there is a more developed plan set from 2014, 
however, during the course of this assignment we have not obtained or reviewed this more current 
S.I.D. 158 plan set. 

We have been informed by the client that the horizontal locations of the proposed facilities have not 
changed, however, some profile elevation data may have changed between the May 2013 plan set 
reviewed and the newer submittal. At any rate, the civil drawings reviewed contain detailed roadway 
and utility facility drawings both of existing facilities and the proposed sanitary sewer and storm sewer 
facilities. We have been instructed that the plans transmitted and reviewed provide an accurate 
representation of the proposed S.I.D. 158 improvement horizontal locations, facility types and sizes 
and we have therefore relied upon the information presented within the May 2013 plan set submittal 
during the course of this appraisal assignment. We have also obtained and have been transmitted 
various other “as built” utility drawings plus other drainage facilities drawings within the subject 
project area and/or adjoining areas during the course of this appraisal assignment. 

We are assuming that any potential development of the subject parcel would require the landowner 
to apply and secure various utility facilities improvements to the site. Based upon this information and 
the assumed proximity of various utility facilities to the subject site, we do not believe that it would be 
cost prohibitive to develop the site with market accepted utility facilities. 

Environment Hazards  

We have not been made aware of any soil conditions, contamination, or other detrimental conditions 
pertaining to the subject property as of the date of issuance of this report or as of the effective date of 
value.  

Based on our observation of the subject parcel from the areas identified above, we have found no 
visually apparent toxic, hazardous, or otherwise detrimental materials and/or conditions are present 
on the subject property. No site specific environmental documents regarding the subject property 
have been provided to the appraisers. Opinions in this appraisal could change upon the provision of 
such information to the appraisers that may require additional analysis at an additional fee to the 
client. 

The appraisers have made a cursory non-intrusive observation of the subject property from off-site 
and have found no obvious visually apparent conditions of environmental concern. However, we are 
not qualified professional experts in the detection or discovery of such conditions and have made our 
conclusions from the perspective of a non-professional in the field of analysis of hazardous, toxic, 
environmental conditions. Our conclusions are made based on our off-site observation only where we 
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did not observe any overt hazardous, toxic, or environmental conditions during our observation of the 
property. However, we can make no guarantees.  We would recommend that the Client consider 
hiring an environmental assessment professional should they have any concerns in this regard.  If any 
toxic or hazardous materials and/or detrimental conditions are found subsequently by environmental 
assessment professionals at the subject property, the value within this report may be adversely 
affected, and a reappraisal at an additional cost to the client could be necessary to determine the 
effects of such circumstances. 

Summary of S.I.D. 158 Improvements Project 
The subject property is located directly adjacent to portions of the proposed S.I.D. 158 improvements 
project. The project is being implemented by the Clark County Department of Public Works with 
participating public agencies including Clark County Regional Flood Control District (CCRFCD) and Clark 
County Water Reclamation District CCWRD. 

Background Data 

Clark County is proposing to improve Las Vegas Boulevard from St. Rose Parkway to Pyle Avenue (Unit 
1 – Storm Sewer Improvements and Unit 2 – Sanitary Sewer Improvements) with assessments from a 
Special Improvement District. The two proposed “Units” are briefly described below. 

Unit 1: Constructing a storm sewer facility consisting of underground drainage structures to protect 
the area from flooding in compliance with the Clark County Regional Flood Control District drainage 
standards.  

Unit 2: Constructing sanitary sewer facilities consisting of three (3) segments of sanitary sewer lines to 
serve properties along and near Las Vegas Boulevard between St. Rose Parkway and Pyle Avenue.  

The proposed facilities within the two above described units including the proposed facilities adjacent 
to the subject property are more completely described below. 

S.I.D. 158 Improvements Project Details 

The Board of County Commissioners of the County of Clark in the State of Nevada, has provisionally 
ordered the acquisition of a Storm Sewer Project, as defined in NRS 271.215, and a Sanitary Sewer 
Project, as defined in NRS 271.200 (collectively, the "Project"), in two separate assessment units.  The 
subject property is located and proposed for assessment only in Unit 1 which is more particularly 
described as: 

Unit Number 1 

Las Vegas Boulevard extending from the centerline of St. Rose Parkway north along Las Vegas 
Boulevard to a point approximately 282 feet north of Cactus Avenue. 

Except as shown on the preliminary plans and specifications now on file in the office of the Clerk and 
the office of the County Public Works Department in Las Vegas, Nevada, the Storm Sewer Project to 
be acquired and/or constructed in Unit No. 1 shall consist of: storm drain mainline improvements 
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proposed to consist of reinforced concrete box ("RCB") storm drain mainline ranging in size from 22' x 
8' RCB to 13' x 8' RCB, to include transition and junction structures, connecting the existing four (4) 12' 
x 5' culvert crossings within St. Rose Parkway approximately 500 feet west of Las Vegas Boulevard to 
the existing Clark County Regional Flood Control District Facility DCWA 1395 at a point approximately 
455 feet north of Cactus Avenue, a distance of approximately 12,890 feet; a 60-inch reinforced 
concrete pipe ("RCP") stub to the west on Bruner Avenue; an 8' x 6' RCB stub to the west on Jonathan 
Drive; a 66-inch RCP stub to the west on Barbara Lane; a 7' x 6' RCB stub to the west on Starr Avenue; 
a 7' x 6' RCB stub to the west on Erie Avenue; a 7' x 6' RCB stub to the west on Cactus Avenue; and 24-
inch RCP stubs to the east on Jonathan Drive, Barbara Lane, Starr Avenue, Erie Avenue, and Cactus 
Avenue. The storm drain system is also proposed to include storm drain laterals and drop inlets at key 
intersections to convey roadside flows into the storm drain mainline. 

Subject Property SID 158 Proposed Improvements  

According to the Provisional Order Assessment Plat drawings reviewed regarding the proposed S.I.D. 
158 improvements, the subject property is located in Unit 1 “SDW” (Storm Drain West) with 1,255 
linear front feet. For further clarification, please refer to the attached drawings below. 

The following exhibits include one aerial map exhibit depicting the approximate S.I.D. 158 overall 
location and project limits, a plat, a civil drawing depicting the subject location within S.I.D Unit 1 
depicting the subject location adjacent to the proposed storm sewer and sanitary sewer 
improvements. 



General Information 11 

Blue Hawk Tavern 

Approximate SID 158 Project Limits  

Source: Google Earth Aerial Photography Database  

Subject Property
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Provisional Order Assessment Plat Unit 1 (Storm Sewer Main Line) 

  

Source: Clark County Department of Public Works 

Subject
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S.I.D.158 Utility Plan and Profile Drawing 

  

Source: Clark County Department of Public Works (SID 158 Provisional Order Submittal Update May 
14, 2013) 

   

Subject 

Subject 
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Appraisal Definitions 
 

ACCESS RIGHTS 

1. The right of ingress to and egress from a property that abuts an existing street or highway; an 
easement in the street that adjoins abutting property; a private right, as distinguished from a public 
right. See also landlocked parcel.  

2. The right of a riparian owner to pass to and from the waters on which the premises border. 

ABUTTER’S RIGHTS 

The right or rights of one property owner in the property of another by virtue of sharing a common 
property line. The abutter’s property rights may be expressed or they may be established through 
litigation and defined by the court having jurisdiction over the matter. Abutter’s property rights can 
include, but are not limited to, access, light, view, and air. 

ASSESSABLE PROPERTY defined NRS 271.040  “Assessable property” means the tracts of land 
specially benefited by any project the cost of which is wholly or partly defrayed by the municipality by 
the levy of assessments, except: 

1. Any tract owned by the Federal Government, in the absence of its consent to the assessment. 

2. Any tract owned by the municipality, unless the governing body of the municipality adopts a 
resolution finding that the tract is specially benefited by the project. 

3. Any street or other public right-of-way. 

(Added to NRS by 1965, 1349; A 1971, 942; 2005, 1825) 

ASSESSMENT AND ASSESS defined NRS 271.045. “Assessment” or “assess” means a special 
assessment, or the levy thereof, against any tract  specially benefited by any project, to defray wholly 
or in part the cost of the project, which assessment shall be made on a front foot, zone, area or  other 
equitable basis, as may be determined by the governing body, but in no event shall any assessment 
exceed the estimated maximum special  benefits to the tract assessed or its reasonable market value, 
as determined by the governing body, as provided in NRS 271.365. (Added to NRS by 1965, 1350) 

ASSESSMENT LIEN defined NRS 271.050. “Assessment lien” means a lien on a tract created by 
ordinance of the municipality to secure the payment of an assessment levied against that tract, as 
provided in NRS 271.420. (Added to NRS by 1965, 1350) 

ASSESSMENT UNIT defined NRS 271.055. “Assessment unit” means a unit or quasi-improvement 
district designated by the governing body for the purpose of petition, remonstrance and assessment, 
in the case of a combination of projects pursuant to NRS 271.295. (Added to NRS by 1965, 1350) 
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CONTROLLED ACCESS HIGHWAY 

A highway specially designed for through traffic. Owners or occupants of abutting land may have no 
easement rights over, from, or to the highway or only controlled easement rights of access, light, air, 
or view. 

COST APPROACH 

A set of procedures through which a value indication is derived for the fee simple interest in a 
property by estimating the current cost to construct a reproduction of (or replacement for) the 
existing structure, including an entrepreneurial incentive, deducting depreciation from the total cost, 
and adding the estimated land value. Adjustments may then be made to the indicated fee simple 
value of the subject property to reflect the value of the property interest being appraised. 

EXTRAORDINARY ASSUMPTION DEFINED 

An extraordinary assumption is defined as an assumption, directly related to a specific assignment, as 
of the effective date of the assignment results which, if found to be false, could alter the appraiser's 
opinions or conclusions. Extraordinary assumptions presume as fact otherwise uncertain information 
about physical, legal, or economic characteristics of the subject property; or about conditions external 
to the property, such as market conditions or trends; or about the integrity of data used in an analysis. 

(Uniform Standards of Professional Appraisal Practice (USPAP), as promulgated by the Appraisal 
Standards Board of the Appraisal Foundation, 2014-2015 Edition) 

FEE SIMPLE ESTATE 

Absolute ownership unencumbered by any other interest or estate, subject only to the limitations 
imposed by the governmental powers of taxation, eminent domain, police power and escheat.   

HIGHEST AND BEST USE 

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

HIGHEST AND BEST USE OF LAND OR A SITE AS THOUGH VACANT 

Among all reasonable, alternative uses, the use that yields the highest present land value, after 
payments are made for labor, capital, and coordination.  The use of a property based on the 
assumption that the parcel can be vacant by demolishing any improvements. 

HIGHEST AND BEST USE OF PROPERTY AS IMPROVED 

The use that should be made of a property as it exists. An existing improvement should be renovated 
or retained as is so long as it continues to contribute to the total market value of the property, or until 
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the return from a new improvement would more than offset the cost of demolishing the existing 
building and constructing a new one. 

HYPOTHETICAL CONDITION DEFINED 

Hypothetical condition is defined as a condition, directly related to a specific assignment, which is 
contrary to what is known to the appraiser to exist on the effective date of the assignment results, but 
is used for the purpose of analysis. Hypothetical conditions are contrary to known facts about physical, 
legal, or economic characteristics of the subject property; or about conditions external to the 
property, such as market conditions or trends; or about the integrity of data used in an analysis. 

(Uniform Standards of Professional Appraisal Practice (USPAP), as promulgated by the Appraisal 
Standards Board of the Appraisal Foundation, 2012-2013 Edition) 

INCOME CAPITALIZATION APPROACH 

A set of procedures in which an appraiser derives a value indication for income-producing property by 
converting its anticipated benefits (cash flow and reversion) into property value.  This conversion is 
accomplished in two ways.  One year’s income expectancy can be capitalized at a market-derived 
capitalization rate or at a capitalization rate that reflects a specified income pattern, return on 
investment, and change in the value of the investment.  Alternatively, the annual cash flows for the 
holding period and the reversion can be discounted at a specified yield rate. 

LARGER PARCEL DEFINED 

In governmental land acquisitions, the tract or tracts of land that are under the beneficial control of a 
single individual or entity and have the same, or an integrated, highest and best use. Elements for 
consideration by the appraiser in making a determination in this regard are contiguity, or proximity, as 
it bears on the highest and best use of the property, unity of ownership, and unity of highest and best 
use. In most states, unity of ownership, contiguity, and unity of use are the three conditions that 
establish the larger parcel for the consideration of severance damages. In federal and some state 
cases, however, contiguity is sometimes subordinated to unitary use. 

LEASED FEE ESTATE 

An ownership interest held by a landlord with the right of use and occupancy conveyed by lease to 
others.  The right of the lessor (the leased fee owner) and the leased fee are specified by contract 
terms contained within the lease. 

MARKET VALUE DEFINED 
 
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: 
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• Buyer and seller are typically motivated; 

• Both parties are well informed or well advised, and acting in what they consider their own 
best interests; 

• A reasonable time is allowed for exposure in the open market; 

• Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

• 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.” 

(Source: Code of Federal Regulations, Title 12, Chapter I, Part 34.42[g]; also Interagency Appraisal and 
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472) 

NEIGHBORHOOD 

A group of complementary land uses; a congruous grouping of inhabitants, buildings, or business 
enterprises. 

DISTRICT 
1. A type of neighborhood that is characterized by homogeneous land use (e.g., apartment, 
commercial, industrial, agricultural). 
2. A unit of local government with the authority to levy taxes and issue bonds to finance schools, 

parks, sewers, etc. 
 
OTHER ASSIGNMENT CONDITIONS 

With the exception of the general assumptions, limiting conditions, and extraordinary assumptions 
previously identified, there are no other assignment conditions (e.g. supplemental standards, or other 
conditions) that affect the scope of work necessary to develop credible assignment results. 

PROPERTY RIGHTS APPRAISED/DEFINED  

The subject property is appraised in fee simple estate interest ownership. Fee simple estate may be 
defined as absolute ownership unencumbered by any other interest or estate, subject only to the 
limitations imposed by the governmental powers of taxation, eminent domain, police power and 
escheat. 

SALES COMPARISON APPROACH 

A set of procedures in which an appraiser derives a value indication by comparing the property being 
appraised to similar properties that have been sold recently, applying appropriate units of 
comparison, and making adjustments, based on the elements of comparison.  The sales comparison 
approach may be used to value improved properties, vacant land, or land being considered as though 
vacant; it is the most common and preferred method of land valuation when comparable sales data 
are available. 
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SPECIAL BENEFIT defined NRS 271.208. “Special benefit” means the increase in the market value of a 
tract that is directly attributable to a project for which an assessment is made as determined by the 
local government that made the assessment. The term may include incidental costs of the project as 
determined by the local government. (Added to NRS by 1989, 523; A 1991, 668) 

STORM SEWER PROJECT defined NRS 271.215. “Storm sewer project” means facilities appertaining to 
a municipal storm sewer system for the  collection, interception, transportation and disposal of rainfall 
and other storm waters, including without limitation inlets, connections, laterals,  other collection 
lines, outfalls, outfall sewers, trunk sewers, intercepting sewers, force mains, water lines, sewer lines, 
canals, pipes, transmission  lines, natural and artificial watercourses, wells, ditches, reservoirs, 
revetments, engines, valves, pumps, meters, apparatus, fixtures, structures,  buildings, and all 
appurtenances and incidentals necessary, useful or desirable for the collection, interception, 
transportation and disposal of rainfall  and other storm waters (or any combination thereof), including 
real and other property therefor. (Added to NRS by 1965, 1354) 

TRACT defined NRS 271.235. “Tract” means any tract, lot or other parcel of land for assessment 
purposes, whether platted or unplatted, regardless of lot or land lines. Lots, plots, blocks and other 
subdivisions may be designated in accordance with any recorded plat thereof; and all lands, platted 
and unplatted, shall be designated by a definite description. For all purposes of the Consolidated Local 
Improvements Law and any law amendatory thereof or supplemental thereto, any tract which is 
assessable property in an improvement district may be legally described pursuant to NRS 361.189. 
(Added to NRS by 1965, 1354; A 1969, 953; 1975, 1682) 

Source: The Dictionary of (Real Estate Appraisal Fifth Edition (Chicago, Illinois: Appraisal Institute, 
2010) (unless otherwise stated above) 
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Economic Analysis 

Clark County Area Analysis 
Clark County is located in Southern Nevada and contains 7,891 square miles in size and has a 
population density of 262 persons per square mile.  Clark County is part of the Las Vegas-Henderson-
Paradise, NV Metropolitan Statistical Area, hereinafter called the Las Vegas MSA, as defined by the 
U.S. Office of Management and Budget.  

Population 
Clark County has an estimated 2015 population of 2,066,046, which represents an average annual 
1.1% increase over the 2010 census of 1,951,269. Clark County added an average of 22,955 residents 
per year over the 2010-2015 period; and its annual growth rate exceeded the State of Nevada rate of 
1.0%. 

Looking forward, Clark County's population is projected to increase at a 1.2% annual rate from 2015-
2020, equivalent to the addition of an average of 24,603 residents per year.  Clark County's growth 
rate is expected to exceed that of Nevada, which is projected to be 1.1%. 

 

Employment 
Total employment in Clark County is currently estimated at 883,189 jobs. Between year-end 2004 and 
the present, employment rose by 43,886 jobs, equivalent to a 5.2% increase over the entire period. 
There were gains in employment in seven out of the past ten years despite the national economic 
downturn and slow recovery. Clark County's rate of employment growth over the last decade 
surpassed that of Nevada, which experienced an increase in employment of 2.5% or 30,011 jobs over 
this period. 

A comparison of unemployment rates is another way of gauging an area’s economic health.  Over the 
past decade, the Clark County unemployment rate has been slightly higher than that of Nevada, with 
an average unemployment rate of 8.3% in comparison to an 8.2% rate for Nevada.  A higher 
unemployment rate is a negative indicator. 

Recent data shows that Clark County has a 7.2% unemployment rate, which is the same as the rate for 
Nevada. 

 

Population Compound Ann. % Chng
2010 Census 2015 Est. 2020 Est. 2010 - 2015 2015 - 2020

Clark County, NV 1,951,269 2,066,046 2,189,063 1.1% 1.2%
Nevada 2,700,551 2,839,260 2,993,844 1.0% 1.1%
Source: Claritas

Population Trends
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Employment Sectors 
The composition of the Clark County job market is depicted in the following chart, along with that of 
Nevada. Total employment for both areas is broken down by major employment sector, and the 
sectors are ranked from largest to smallest based on the percentage of Clark County jobs in each 
category. 

Employment Trends
Total Employment (Year End) Unemployment Rate (Ann. Avg.)

Year Clark County
% 

Change Nevada
% 

Change Clark County Nevada
2004 839,303 1,185,834 4.3% 4.3%
2005 896,199 6.8% 1,253,620 5.7% 4.1% 4.1%
2006 921,480 2.8% 1,285,891 2.6% 4.0% 4.1%
2007 929,153 0.8% 1,290,815 0.4% 4.5% 4.5%
2008 870,135 -6.4% 1,206,563 -6.5% 6.6% 6.7%
2009 810,092 -6.9% 1,123,604 -6.9% 11.5% 11.3%
2010 798,309 -1.5% 1,114,824 -0.8% 13.9% 13.5%
2011 808,511 1.3% 1,124,636 0.9% 13.4% 13.1%
2012 828,025 2.4% 1,146,387 1.9% 11.4% 11.2%
2013 854,552 3.2% 1,180,595 3.0% 9.7% 9.6%
2014* 883,189 3.4% 1,215,845 3.0% 7.9% 7.8%
Overall  Change 2004-2014 43,886 5.2% 30,011 2.5%
Avg Unemp. Rate 2004-2014 8.3% 8.2%
Unemployment Rate - March 2015 7.2% 7.2%

Source: Bureau of Labor Statistics and Economy.com. Employment figures are from the Quarterly Census of Employment and Wages (QCEW). 
Unemployment rates are from the Current Population Survey (CPS). The figures are not seasonally adjusted.

*Total employment data is as of September 2014; unemployment rate data reflects the average of 12 months of 2014.
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Clark County has greater concentrations than Nevada in the following employment sectors: 

1. Leisure and Hospitality, representing 32.1% of Clark County payroll employment compared to 
28.2% for Nevada as a whole. This sector includes employment in hotels, restaurants, 
recreation facilities, and arts and cultural institutions. 

2. Professional and Business Services, representing 13.3% of Clark County payroll employment 
compared to 12.9% for Nevada as a whole. This sector includes legal, accounting, and 
engineering firms, as well as management of holding companies. 

3. Financial Activities, representing 4.8% of Clark County payroll employment compared to 4.6% 
for Nevada as a whole. Banking, insurance, and investment firms are included in this sector, as 
are real estate owners, managers, and brokers. 

4. Information, representing 1.2% of Clark County payroll employment compared to 1.1% for 
Nevada as a whole. Publishing, broadcasting, data processing, telecommunications, and 
software publishing are included in this sector. 

• Clark County is underrepresented in the following sectors: 

1. Trade; Transportation; and Utilities, representing 18.4% of Clark County payroll employment 
compared to 19.0% for Nevada as a whole. This sector includes jobs in retail trade, wholesale 
trade, trucking, warehousing, and electric, gas, and water utilities. 

Employment Sectors - 2014
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2. Government, representing 10.7% of Clark County payroll employment compared to 12.1% for 
Nevada as a whole. This sector includes employment in local, state, and federal government 
agencies. 

3. Education and Health Services, representing 9.2% of Clark County payroll employment 
compared to 9.4% for Nevada as a whole. This sector includes employment in public and 
private schools, colleges, hospitals, and social service agencies. 

4. Construction, representing 5.3% of Clark County payroll employment compared to 5.4% for 
Nevada as a whole. This sector includes construction of buildings, roads, and utility systems. 

Major Employers 
Major employers in Clark County are shown in the following table. 

 

Gross Domestic Product 
Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and 
services produced in a defined geographic area. Although GDP figures are not available at the county 
level, data reported for the Las Vegas MSA is considered meaningful when compared to the nation 
overall, as Clark County is part of the MSA and subject to its influence. 

Economic growth, as measured by annual changes in GDP, has been considerably lower in the Las 
Vegas MSA than the United States overall during the past eight years. The Las Vegas MSA has declined 
at a 1.5% average annual rate while the United States has grown at a 0.9% rate. As the national 
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economy improves, the Las Vegas MSA has recently performed better than the United States. GDP for 
the Las Vegas MSA rose by 2.4% in 2013 while the United States GDP rose by 1.8%. 

The Las Vegas MSA has a per capita GDP of $43,079, which is 12% less than the United States GDP of 
$49,115. This means that Las Vegas MSA industries and employers are adding relatively less value to 
the economy than their counterparts in the United States overall. 

 

Household Income 
Clark County has a slightly lower level of household income than Nevada. Median household income 
for Clark County is $48,595, which is 1.2% less than the corresponding figure for Nevada.  

 

The following chart shows the distribution of households across twelve income levels. There do not 
appear to be any significant differences between Clark County and Nevada in the distribution of 
households within the broad categories of upper, middle, and lower income. The percentage of Clark 
County households in the upper income ranges ($75,000 or greater), is similar to that of Nevada. The 
percentages of households in the middle ($35,000 - $75,000) and lower (under $35,000) income 
ranges are similar as well. 

Gross Domestic Product

Year
($ Mil)
Las Vegas MSA % Change

($ Mil)
United States % Change

2006 97,350 14,612,582
2007 98,915 1.6% 14,824,616 1.5%
2008 95,557 -3.4% 14,728,947 -0.6%
2009 86,547 -9.4% 14,328,006 -2.7%
2010 84,682 -2.2% 14,639,748 2.2%
2011 83,923 -0.9% 14,868,836 1.6%
2012 85,278 1.6% 15,245,906 2.5%
2013 87,359 2.4% 15,526,715 1.8%
Compound % Chg (2006-2013) -1.5% 0.9%
GDP Per Capita 2013 $43,079 $49,115

Source: Bureau of Economic Analysis and Economy.com; data released September 2014. The release of state and local GDP 
data has a longer lag time than national data. The data represents inflation-adjusted "real" GDP stated in 2009 dollars.

Median
Clark County, NV $48,595
Nevada $49,174

Comparison of Clark County, NV to Nevada - 1.2%
Source: Claritas

Median Household Income - 2015
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Education and Age 
Residents of Clark County have a similar level of educational attainment to those of Nevada. An 
estimated 22% of Clark County residents are college graduates with four-year degrees, which is the 
same percentage as Nevada residents. People in Clark County are slightly younger than their Nevada 
counterparts. The median age for Clark County is 37 years, while the median age for Nevada is 38 
years. 

 

Household Income Distribution - 2015
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Utilities: 
Water is supplied to the Las Vegas metropolitan area from several sources.  Underground aquifers 
contribute approximately 15% of the water to Southern Nevada and the other 85% is from the 
Colorado River.  Nevada is one of seven states that use the Colorado River for its water supply.  Las 
Vegas and Clark County participate in a water banking system that allows the water districts to store 
unused water for future use.  This water banking system should extend the water resources by more 
than 30 years. 

Gaming and tourism market 
The following report collects top-line results for the past six months in five Nevada reporting areas. 
With this perspective, the current direction of a variety of sectors in the state’s gaming market should 
be clear. In addition to statistics for overall, slot, and game revenues, it also includes year-to-year 
changes in each of those categories and slot hold, an important measure of value returned to 
gamblers, as well as the totals for the previous six months. 
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Source:  http://gaming.unlv.edu/reports/6_month_NV.pdf 
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Source:  Above tables available from Las Vegas Convention and Visitor’s Authority.  See following URL: 
http://www.lvcva.com/stats-and-facts/visitor-statistics 
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Source: Home Builders Research Inc. 

http://www.homebuildersresearch.com/lvnewsletter/ 
Permission to utilize in our appraisal reports has been granted by Dennis Smith 
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McCarran International Airport 

McCarran International Airport is one of the most modern airports in the country.  According to the 
Federal Aviation Administration, the Las Vegas airport is also one of the fastest growing airport 
facilities in the United States.  The most recent reports show that McCarran is the nation's fifth-busiest 
passenger airport on the Airports Council International-North America's annual traffic ranking. 

McCarran International Airport celebrated the opening of the new Terminal 3 in June of 2012. This 1.9 
million-square foot expansion added 14 gates, seven of which are being used for international flights, 
an eight story parking garage, more than a dozen stores and restaurants, and an automated tram 
system. Coupled with the airports existing infrastructure, Terminal 3 increases the annual capacity to 
approximately 53 million passengers.  

In 2007, McCarran completed their busiest year with approximately 47.7 million arriving and departing 
passengers reported.  The total marked a 3.1% increase from 2006, which was previously McCarran’s 
busiest year with nearly 46.2 million passengers, which surpassed the 2005 record of 38.6 million by 
4.4%. However, the passenger counts were down 7.7% in 2008 compared to 2007. The passenger 
count for 2010 was 39,757,359. McCarran’s 2011 passenger count exceeded 41.4 million, an increase 
of 4.3%.  McCarran’s passenger count in 2012 and 2013 remained stable at 41.6 million and 41.8 
million passengers respectively. McCarran posted its highest passenger volume since 2008 in 2014. 
Nearly 43 million passengers traveled through Las Vegas in 2014. This is a 2.4% increase from the prior 
year. These increases in traffic are encouraging news for the Las Vegas market. 
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Source: http://cms.mccarran.com/dsweb/Get/Document-392678 
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Conclusion 

The national economic downturn of 2008-2009 had a greater impact on the Las Vegas MSA than on 
many areas of the country.  Recovery of the local economy has been occurring most strongly in the 
single family and multi-family residential sector of the local real estate economy.  Industrial and retail 
property has also recovered although the office space sector has lagged behind the other major 
commercial categories. 

Over the long term, the Las Vegas MSA will be affected by a faster growing population base and lower 
income and education levels. The Las Vegas MSA experienced growth in the number of jobs over the 
past decade, and it is reasonable to assume that employment growth will occur in the future.   

Based on these factors, we anticipate that the Las Vegas MSA economy will recover and employment 
will grow, strengthening the demand for real estate. 
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Area Map 
 

Subject
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Surrounding Area Analysis 

Location 
Clark County Nevada is a large county and the areas which comprise Unincorporated Clark County 
have been divided into 11 distinct planning areas. The subject property is located within the 
boundaries of the Enterprise Land Use Planning area of Clark County.  

At the time of our inspection, the area surrounding the subject property consisted, primarily, of 
unimproved commercial and residential vacant land. The surrounding areas are developed with a 
mixture of medium to high density single family production housing developments and various 
commercial/retail establishments. The M Resort Hotel and Casino is located approximately one mile 
south of the subject property at the southeast corner of St. Rose Parkway and Las Vegas Boulevard. 
The South Point Hotel and Casino is located approximately two miles north of the subject property at 
the southwest corner of Las Vegas Boulevard and Silverado Ranch Boulevard. The subject direct 
location is commonly referred to as the “South Las Vegas Strip” area. 

The areas located between Pyle Avenue to the north and St. Rose Parkway to the south along the west 
side of Las Vegas Boulevard South are basically unimproved parcels of land. There are a few older 
single family uses and a small restaurant/tavern use along this section of the roadway. Also the east 
side of Las Vegas Boulevard within these same north/south limits to the approximate Giles Street 
right-of-way east of Las Vegas Boulevard is also basically comprised of unimproved vacant land 
parcels. 

Please note that this section of the South Las Vegas Strip has been slow to develop for a number of 
factors but is mostly attributed to the economic financial downturn of 2008. However, based upon 
discussions with market participants, the fact that this section of Las Vegas Boulevard South is not 
protected by improved flood control facilities and served with sanitary sewer facilities is a cause of 
concern to many developers due to site mitigation costs. For the most part, the parcels in this section 
of Las Vegas Boulevard South, especially the larger parcels and assembled parcels have not been 
economically feasible to develop to their highest and best uses with commercial resort oriented type 
uses due to continued weak economic conditions, especially in reference to gaming revenues. There 
has simply not been sustained demand that would support gaming/resort type uses at this South Strip 
location at the present time. 
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Background 
The Enterprise planning area consists of approximately 42,751 acres or 66.7 square miles.  It is 
generally bounded on the north by the unincorporated Town of Spring Valley, on the east by the City 
of Henderson and the unincorporated Town of Paradise, on the south by the South County planning 
area and on the west by the Northwest County planning area.  Blue Diamond Highway (State Route 
160), Clark County Route 215 and Interstate 15 serve as the major transportation corridors within the 
Enterprise planning area. 

The Enterprise Land Use Plan is intended to assist in guiding decisions made by the Enterprise Town 
Advisory Board (TAB), Planning Commission (PC) and Board of County Commissioners (BCC). 
Additionally, the Plan provides residents with information about existing development and the 
potential locations and characteristics of future development.  The plan consists of development 
goals, policies, specific land-use categories and maps.  The plan compliments other elements in the 
Clark County Comprehensive Plan. 

Information within this section regarding the Enterprise Land Use Planning area was collected as of 
July 2008. To our knowledge, this specific area information has not been updated since the adoption 
of the Enterprise Land Use Plan in September of 2009*. We have also included some slightly more 
current demographic data (Demographics section below) which was compiled from the 2010 census 
with estimated projections including years 2014 to 2019. This data was collected from one, three and 
five mile rings originating from the subject parcel at the center. 

*Please note that the Enterprise Land Use Plan was recently under review and updates and revisions 
to this plan have been made by Clark County Board of County Commissioners and Comprehensive 
Planning Officials. Various land use designation and other changes have been considered by planning 
officials. As of the effective date of value, we did not observe any proposed changes within the 
Enterprise Land Use Plan Update document that involve the subject parcel directly nor do we have any 
suspicion that the subject or area around the subject would be subjected to any likely land use 
changes. 

The figure below shows the population change and the per year growth rate for Enterprise from 1990 
to 2008. In 1990, approximately 5,505 people lived in Enterprise. The Clark County Department of 
Comprehensive Planning estimated that approximately 151,115 people lived in Enterprise as of 2008. 
This represents an increase of 145,610 persons or 2,645% over 18 years. 
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In 2003, Enterprise represented 4% of the Clark County population and in 2008; Enterprise 
represented 7% of the Clark County population.  Although several communities demonstrated a 
population decline in recent years, the planning area as a whole has increased 84,235 people the past 
14 years.  Over the past 5 years the 241% growth rate of Enterprise is greater than any of the other 
jurisdictions within the Las Vegas Valley Urban Area (LVVUA). 

Population Density  

There are two significant factors that influence the density of population.  These are the size of 
residential lots and the distribution of multifamily residences.  In areas where there are smaller lots 
and a large number of multifamily residences, the population density is higher than areas where there 
are larger lots and fewer multifamily residences. 

Housing Mix 

There are several housing types tracked in Clark County, these include: Single Family Detached, Mobile 
Homes, 2, 3, and 4 Plex Units, Manufactured Homes, Apartments, Townhomes and Condominiums. 
The figure below shows that Spring Valley’s mixture of housing types differ somewhat when compared 
to the Las Vegas Valley Urban Area (LVVUA). There were 75,210 housing units in Spring Valley, as of 
July 2008, compared to 757,664 in the LVVUA. 



Surrounding Area Analysis 48 

Blue Hawk Tavern 

 
Overall, single family detached homes make up 76% of the Enterprise housing stock compared to 60% 
in the LVVUA.  As a percentage, Enterprise is consistent with the townhouse housing stock (5%) as 
compared to the County as a whole.  Housing made up of the mobile home, condominium and 2, 3 & 4 
plex categories are nominal in Enterprise when compared to the LVVUA. Apartments in Enterprise 
make up 11% of the available housing while the valley as a whole averages 20% apartments with 
Enterprise having approximately half of the overall average of multiple family developments as does 
the urban valley.  Overall, 81% of the housing stock in Enterprise is single family (includes detached, 
attached, mobile homes and townhouses) while only 67% of the housing in the LVVUA is single family. 

Access, Linkages, Transportation 
Primary highway access to the area is via the Interstate 15 Freeway, the Bruce Woodbury Beltway 
a.k.a. Clark County 215 Beltway (CC-215) and St. Rose Parkway. Overall, the primary mode of 
transportation in the area is the automobile and bus.  

Mass Transit:  The Regional Transportation Commission of Southern Nevada (formerly the Clark 
County Regional Transportation Commission of Southern Nevada) is the public transit provider for 
Clark County. Numerous routes operate in Enterprise, connecting the area to the rest of the Las Vegas 
Valley.  Schedules and routes change to meet passenger demand.  The SNRTC has been involved in the 
process of developing a Long Range Transit Plan. The purpose of this plan is to analyze and prioritize 
practical transit alternatives and identify future transit corridors. This long range plan may ultimately 
have an effect on some of the arterial systems within the Enterprise planning area.  Additional 
information on transportation and transit projects and issues can be found at 
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http://www.accessclarkcounty.com/depts/public_works/Pages/pworks.aspx and from the RTC at 
http://www.rtcsouthernnevada.com. 

Traffic congestion results in costly delays and wastes natural resources.  An over-reliance on 
automobiles also leads to low-density and intensity land use patterns which can consume precious 
land and create habitat fragmentation. In a sustainable community, citizens have access to affordable, 
effective and reliable public transportation.  The Transportation Element of the Comprehensive Plan 
encourages an integration of roads, mass transit, bicycle and pedestrian paths. The Regional 
Transportation Commission operates the Citizen Area Transit (CAT), including the Metropolitan Area 
Express (MAX) system (a hybrid between bus and rail systems), which provides affordable, effective 
and reliable transportation to a growing number of riders. 

Surface Transportation: The Enterprise Planning Area has a surface transportation network that is 
somewhat consistent with a series of Arterial, Collector and Local streets following the Las Vegas 
square mile grid pattern. Arterial streets vary in right-of-way width from 100 to 150 feet, collectors are 
typically 80 feet, and local streets anything less than 80 feet.  Arterials and Collectors provide higher 
traffic capacity than local streets and are more appropriate locations for intense land uses with traffic 
distributed throughout the network. 

The right-of-way width and functional class for the Freeway, Arterial and Collectors in the Enterprise 
Planning area are consistent with the adopted Clark County Transportation Element and Clark County 
Public Works design criteria.  All Capital Improvement Projects (CIP's) are planned, designed and 
constructed by Clark County Public Works. There are three regional roads and one railroad line within 
Enterprise.  Interstate 15 is the primary north/south route for the planning area.  State Route 160 and 
Interstate 215 serve as the major east/west routes for the planning area. 

Regular road maintenance is essential to keeping the transportation system sustainable.  Clark County 
Public Works uses a number of means to extend the life and improve levels of road service, including, 
slurry seals, grinding of deteriorating streets to recycle as a new base-layer for asphalt paving, crack 
sealing to prevent deterioration of street surfaces, pothole repair, street sweeping to reduce air and 
water pollution and construction of the 215 beltway and widening projects to help traffic movement. 
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Demand Generators 
Major employers include in the Las Vegas MSA are shown in the previous section of this appraisal 
within the Area Analysis section.  

Demographics 
A demographic profile of the surrounding area, including population, households, and income data, is 
presented in the following table. 

 

As shown above, the current population within a 3-mile radius of the subject is 59,969, and the 
average household size is 3.0. Population in the area has grown since the 2010 census, and this trend 
is projected to continue over the next five years. Compared to the Las Vegas MSA overall, the 
population within a 3-mile radius is projected to grow at a faster rate. 

Median household income is $68,427, which is higher than the household income for the Las Vegas 
MSA. Residents within a 3-mile radius have a higher level of educational attainment than those of the 
Las Vegas MSA, while median owner occupied home values are considerably higher. 

Surrounding Area Demographics

2015 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius Enterprise CDP

Las Vegas-
Henderson-
Paradise, NV Nevada

Population 2010 7,566 50,465 161,204 108,481 1,951,269 2,700,551
Population 2015 9,003 59,969 185,376 129,149 2,066,046 2,839,260
Population 2020 10,267 68,119 206,864 146,467 2,189,063 2,993,844
Compound % Change 2010-2015 3.5% 3.5% 2.8% 3.5% 1.1% 1.0%
Compound % Change 2015-2020 2.7% 2.6% 2.2% 2.5% 1.2% 1.1%

Households 2010 2,417 17,982 62,634 39,979 715,365 1,006,250
Households 2015 2,689 20,343 69,154 45,413 753,215 1,054,251
Households 2020 3,021 22,833 76,206 50,852 797,369 1,111,197
Compound % Change 2010-2015 2.2% 2.5% 2.0% 2.6% 1.0% 0.9%
Compound % Change 2015-2020 2.4% 2.3% 2.0% 2.3% 1.1% 1.1%

Median Household Income 2015 $68,541 $68,427 $62,933 $65,444 $48,595 $49,174
Average Household Size 3.4 3.0 2.7 2.8 2.7 2.7
College Graduate % 32% 31% 33% 30% 22% 22%
Median Age 32 35 38 34 37 38
Owner Occupied % 68% 67% 63% 63% 57% 59%
Renter Occupied % 32% 33% 37% 37% 43% 41%
Median Owner Occupied Housing Value $224,248 $242,744 $253,572 $234,033 $196,470 $200,516
Median Year Structure Built 2005 2005 2004 2005 1996 1994
Avg. Travel Time to Work in Min. 26 25 24 25 26 26
Source: Claritas



Surrounding Area Analysis 51 

Blue Hawk Tavern 

Land Use 
The subject area is suburban in character and overall is approximately 50% developed. Predominant 
land uses are medium to high density residential subdivisions, older low density single-family 
residential uses and high intensity commercial developments intermixed throughout the general area. 
During the last five years, development has been predominantly single-family uses. The pace of 
development has generally slowed over this time due to the oversupply the vacant developable land 
held in various real estate owned (REO) portfolios and various developer portfolios. 

Over the past 18 month period, there has been a distinct upward trend in residential land prices 
within the Las Vegas Valley and this has mostly been spurred by various merchant builders ramping up 
operations and development activities to compete with the dwindling residential resale inventories 
within the Las Vegas Valley over this time period.  Attractive interest rates have also driven consumer 
demand for new product. We have not observed excessive land price run-ups and again the majority 
of the more recent land acquisitions we have observed within the marketplace have been merchant 
builder acquisitions for production housing product. We have not seen these same land price 
escalations within the commercial/industrial land sectors and this is largely due to the limited number 
of new single family residential developments currently being constructed within the subject direct 
location. When the residential housing sector of the market strengthens, then we anticipate that the 
commercial and industrial property sectors will follow. The immediate subject area is a target location 
for mixed use development and benefits from the potential for higher density mid-rise and high-rise 
development that many areas of the Las Vegas valley are not planned for. 

Review of the Clark County Enterprise Land Use Plan and zoning codes and the City of Henderson Land 
Use Plan and zoning code and other codes, regulations, and ordinances formed the basis of our 
conclusions regarding permissible use of the subject parcels. Studies regarding retail, office, industrial, 
apartments, vacant land, and other information have been considered in context and to the degree 
applicable within this appraisal report.  Most importantly, we studied trends of development in the 
immediate area relevant to the subject parcel in context with the subject appraisal prepared herein. 
We also considered reasonably probable modifications of land use regulations that would be possible 
for the subject property in regards to trends of development for nearby competitive properties.  

According to the Commercial Land section within the Colliers International Quarter 4 2014 Las Vegas 
Quarterly publication presented within the Clark County Area Economic Analysis section of this 
appraisal report, the subject parcel is located within the Airport Land Submarket area. 

According to this economic land review report, there was a total of 1 commercial land sale involving a 
total of 1.48 acres which sold for a total of $500,000 with an average sales price per square foot of 
$7.76 PSF within the Airport Land submarket. Please note that this “average” price per square foot 
metric involves all commercially zoned parcels from the lowest intensities to the highest intensities 
and involves numerous land use categories within the Airport Submarket.  
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Market Totals (All Land Types) 

Source: Colliers International Q4 2014 Land Review Section  

Outlook and Conclusions 
As previously mentioned, the areas surrounding the subject property consist primarily of 
vacant/unimproved land parcels and some low to medium/high density single-family residential land 
uses. Tourist commercial uses including motels, hotels, night clubs, tourist support services and retail 
uses, and some high rise or mid-rise residential towers or hotel condominiums are common in areas 
like the subject as well. Prior to the credit crisis of 2008, the core Strip and / or downtown areas like 
the subject were typically proposed and/or developed for mixed uses with higher vertical 
development capacity.  

There are parcels in close proximity to the subject property that have been approved by Clark County 
Planning and Henderson Planning for the development of high-rise condominium towers and the “R” 
Resort site that is located at the northeast corner of St. Rose Parkway and Las Vegas Boulevard South 
is approved for the development of a high-rise resort/casino property. High residential densities or 
tourist commercial key counts were typical of the new development plans for the area.  After the 
credit crisis, most of these development plans have been shelved and are viewed as a future 
development opportunity for the mid-term or longer-term future as opposed to an immediate 
development opportunity at the present. 

Considering these factors, the subject, as well as nearby properties with similar features in comparison 
to the subject property, may experience positive impacts in the future should the level of residential 
development begin to increase again in the area – especially if higher density / vertically intense 
development resumes in the area of the subject property. However, based upon current sales activity 
of similar parcels within the nearby area, it is likely that values and sales volume for similar properties 
will remain fairly stable and see most of their increases from the transition of sales away from 
distressed property seller conditions with forced sales to solvent property seller conditions with 
voluntary sales behavior.  

The subject immediate area is in the development and growth stage of its life cycle. We anticipate that 
property values will increase in the near future, however, at a much slower rate than experienced 
prior to the financial crisis of 2008. Growth will likely be slower and demand is anticipated to gradually 
increase in the future as the local economy continues to recover from the impacts of the deep local 
recessionary conditions experienced in 2008 and 2009. 
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The subject’s location within the Enterprise Land Use Plan is decidedly commercial given its location, 
surrounding zoning, land use and MUD-1 overlay designations. The subject property immediate 
surroundings are improved with several older single-family land uses to the south plus medium/high 
density parcels that are finished with production type housing units to the southeast.  

There is an approximate 34+ acre parcel located on the east side of Las Vegas Boulevard directly 
northeast of the subject property that was recently purchased by D.R. Horton, Inc. that is approved for 
the development of medium density residential housing units This parcel is located in the same CT 
(Commercial Tourist) land use designation as the subject and was designated H-1 before undergoing 
the zone change process to the current R-2 (Medium Density Residential) zoning. The east side of Las 
Vegas Boulevard in this location is decidedly residential and the purchaser obviously believed that a 
residential subdivision would be the most compatible use for this parcel given the existing surrounding 
land uses. The west side of Las Vegas Boulevard in the subject location is much more likely to support 
high intensity non-residential land uses. 

The economic trends of the immediate and surrounding area over the last ten years have exhibited 
very high levels of growth followed by a big slowing due to the recessionary influences of 2008 and 
2009. More recently, certain strategic sites have shown evidence of new development but new 
development activity still appears to be muted in comparison to prior years before the 2008/2009 
recession. Stabilizing property values, lower rental rates, and continued limited new development 
activity is anticipated to be the norm as the economy continues to slowly improve. 

The subject neighborhood is well-located and has good access to major transportation systems and 
employment centers.  The subject market area / neighborhood are expected to return to its previous 
growth pattern as the economy rebounds.  In this regard, the neighborhood is economically and 
socially able to support the highest and best use of the appraised property when healthy market 
demand returns in sufficient quantity.  

The subject southwest area is considered to be one of the higher demographic profiles in the larger 
Las Vegas metropolitan area and should attract more development and investment sooner than the 
average location in the Las Vegas area. 

The subject’s development horizon, however, is dependent upon economic supply and demand 
factors regarding the development or scarcity of other competing properties in this area. We 
anticipate that property values will increase in the near future, however, at a much slower rate than 
experienced prior to the financial crisis of 2008. Growth will likely be slower and demand is 
anticipated to gradually increase in the future as the local economy continues to recover. 
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Surrounding Area Map 

 

 

Subject
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Property Analysis 

Land Description and Analysis 
Land Description
Land Area 3.39 acres; 147,668 SF
Land Area (Usable) 3.39 acres; 147,668 SF
Source of Land Area Clark County Assessor's office
Primary Street Frontage Las Vegas Boulevard South - 337 feet
Shape Rectangular
Corner No
Topography Generally level and at street grade
Drainage A drainage easement is located on the western portion of the subject
Environmental Hazards None reported or observed
Ground Stabil ity No problems reported or observed
Flood Area Panel Number 32003C2190F
Date November 16, 2011
Zone X
Description Outside of a 100-year floodplain
Insurance Required? No
Zoning; Other Regulations
Zoning Jurisdiction CC Enterprise
Zoning Designation C-2
Description General Commercial
Legally Conforming? Yes
Zoning Change Likely? No
Permitted Uses a full range of commercial uses, or mixed commercial and residential 

uses, in a manner that can be located to serve the needs of the entire 
community yet be  buffered from having adverse impacts on any adjacent 
residential neighborhoods

Other Land Use Regulations Commmercial Tourist, MUD-1, Las Vegas Boulevard Corridor Master 
Planned for Resort Hotels

Utilities
Service Provider
Water Las Vegas Valley Water Dsitrict
Sewer Septic
Electricity NV Energy
Natural Gas Southwest Gas Corporation
Local Phone Century Link & others
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Streets, Access and Frontage
Street Las Vegas Boulevard South
Frontage Feet 337
Paving Asphalt
Curbs Concrete
Sidewalks Concrete
Lanes Two each way
Direction of Traffic North/South
Condition Average
Traffic Levels 25,000 cars per day according to NDOT
Signals/Traffic Control None
Access/Curb Cuts One
Visibil ity Above average

 
Zoning, Land Use and MUD Overlay Area 

The subject property is zoned C-2, General Commercial. There are various permitted uses, conditional 
uses, accessory uses, special uses, and administrative temporary uses under this zoning.  

The subject is located in the CT (Commercial Tourist) land use designation area. The subject parcels 
are further defined as being located within the Clark County Mixed Use Development (MUD-1) overlay 
district. For further clarification, please refer to the attached Clark County MUD Overlay map exhibit.  

Although the subject parcel is not technically identified within the attached Gaming Enterprise Overlay 
(GED) district, it is identified in the “Master Planned for Resort Hotels” overlay portion within the Las 
Vegas Boulevard Corridor. 
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The potential gaming aspect/component of the subject parcel is currently moot as there are very few, 
if any new local gaming establishments planned for development in this area or the entire Las Vegas 
Valley for that matter. This is due to stunted local / neighborhood casino gaming revenues over the 
past few years and we have observed several parcel sales that were zoned and located within proper 
land use categories including Gaming Overlays which allow for the development of high intensity 
mixed use development including a gaming component where the developers scrapped any gaming 
intensive use components for more favorable anticipated uses that provided more predictable and 
less volatile investment returns.   

The current perception in the market is that there is still no perceived demand for a new hotel/gaming 
use in a “neighborhood” or “local” casino location like the subject.  There have been several core site 
acquisitions in the Heart of the Strip for gaming uses but the Strip is considered a different tourist 
commercial and gaming market than a property like the subject.  The Strip is generally defined as that 

Subject
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area on Las Vegas Boulevard South from Russell Road north to Sahara Avenue.  The subject is not 
considered the “Strip”.  Rather the subject is considered the “South Strip” and is typically looked at as 
a neighborhood / local hotel casino site much like South Point to the north of the subject and M 
Resort to the south.  Given the small size of the subject, the only likely major gaming opportunity 
would be for assemblage into a larger parcel. 

The first overlay is identified as (MUD-1) Mixed Use Overlay District and the second overlay district 
area is identified as (GED) Gaming Enterprise District Overlay. The subject parcels are currently zoned 
and the underlying land use designations accommodate a multitude of land uses without having to 
apply for land use designation changes. 

The following are excerpted portions from the Clark County Department of Comprehensive Planning 
Department Title 30 Document and the subject Enterprise Land Use Planning Area documents. The 
Clark County Title 30 ordinances relate to the subject C-2 Zoning, CT-Land Use, GED-Gaming and MUD 
overlays. The subject has C-2 (General Commercial) zoning designation and CT (Commercial Tourist) 
land use designations are described within the Title 30 CT Commercial Tourist section of the Clark 
County Development Code. We have also included the “Purpose” portions from both the Gaming 
Overlay area and the MUD Overlay area sections of the Title 30 Overlay document herein. We have 
not included the entire contents from these overlay area sections within the document as these have 
been reviewed and are contained within the appraisal report workfile. 
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Clark County Limited Resort and Apartment Zoning (H-1) District 

 

 
Clark County Tourist Commercial Land Use Area (CT) 
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Gaming Enterprise District Overlay (GED) (Subject Parcels Are Not a Part) 

 

 
Please note that according to the attached Gaming Overlay District maps, the subject property is not 
located directly within the Gaming Overlay District. This information is included herein for clarification 
purposes only. There are two Gaming Overlay District maps published within the Enterprise Land Use 
Planning area, one of which is color coded and the other is a black and white version. The black and 
white version is slightly more difficult to interpret the areas which are overlaid with a series of hashed 
lines, et al. Again, this information is included strictly for informational purposes only and according to 
the Gaming Overlay District maps reviewed; the subject property does not appear to be located 
directly within the identified Gaming Overlay District in the location of the subject parcels.  
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Subject
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However, as was stated above, although the subject parcel is not technically identified within the 
attached Gaming Enterprise Overlay (GED) district, it is identified in the “Master Planned for Resort 
Hotels” overlay portion and it is our opinion based upon the current majority H-1 zoning, the current 
land use and location within the above described master planned for resort hotel overlay, that it 
would not be unreasonable to assume that any experienced real estate developer could in all 
probability obtain planning approvals to include a gaming component. This is further supported by the 
fact the tavern developed on the subject has a gaming component.  

Mixed Use Overlay District 
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Clark County MUD Overlay Sub-Districts 

 

 
Source: Clark County Comprehensive Planning Enterprise Land Use Plan and Title 30 Document 

Again, we have reviewed all relevant Clark County planning documents and these documents are 
retained within the appraisal workfile.  

Please note that it must be understood that the ultimate development that occurs upon the subject 
site is contingent upon allowable densities, site coverage ratios, floor area ratios, parking 
requirements, open space/landscape, access, height restrictions, et al and the ultimate development 
of this site will remain unknown until such time as the developer prepares the proper site 
development documents and submits these documents to the proper Clark County planning officials 
for review and approvals.  
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Soil Guidelines and Expansive Soil Guidelines 
The subject parcels are identified within the attached Soil Guidelines and Expansive Soil Guidelines 
Maps below as follows: 

The subject parcel is identified within the attached Soils Guideline Map as “Standard geotechnical 
consideration area. Mixed alluvial sand and gravel”. 

The subject parcel is included within the attached Expansive Soils Guidelines map, however, it is not 
located within any of the identified expansive soils categories. 

We have observed planning documents involving prior land use and development plans for major 
“high impact” or intensity developments in the general vicinity of the subject property. Based upon 
these improved properties, we believe that with modern civil engineering and construction design 
techniques, we do not believe that the above referenced soils classifications/guidelines would be 
overly difficult to overcome by an experienced real estate developer. 
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Easements, Encroachments and Restrictions 
We note the subject has a drainage area development restriction or easement at the western portion 
of the site. We were not provided a current title report to review. Other than any previously described 
reservation easements and normal street rights of way across/abutting the subject assembled parcel, 
we are not aware of any other easements, encroachments, or other restrictions that would adversely 
affect value. Our valuation assumes no adverse impacts from easements, encroachments, or 
restrictions, and further assumes that the subject has clear and marketable title. 

Utilities 

As indicated above, based upon a review of the proposed S.I.D. 158 improvements project plans, all 
but sanitary sewer utility facilities are located near the subject parcel. There are currently no improved 
storm drainage facilities adjacent to the subject property. We have gathered the following information 
from the S.I.D. 158 Provisional Order Submittal Update plan set dated May 14, 2013 developed by G.C. 
Wallace Companies. We have not been transmitted or reviewed the results of subsurface utility 
engineering (SUE) data in reference to the utilities located within areas surrounding the subject so we 
have reviewed the horizontal and vertical locations regarding the utility facilities. 

Utility Plan and Profile Sheet U-3 that covers the Las Vegas Blvd. section of roadway adjacent to the 
subject parcel. There are other plan sheets within various sections of the plan set reviewed that show 
the subject location along the proposed storm sewer and the proposed sanitary sewer facility 
alignments, however, the “U” sheets are the only plan sheet that have been utilized for the following 
discussion. 

Natural Gas 

There is a 16” high pressure steel gas line owned and maintained by Southwest Gas Corporation 
located and longitudinally aligned east of the Las Vegas Boulevard centerline across from the subject 
property. We have identified a 2 inch lateral gas line feeding the subject property. 

Electrical Power  

There are electrical power distribution and transmission facilities in the subject vicinity that are owned 
and maintained by NV Energy. There are depicted underground power distribution facilities on the 
utility sheet reviewed adjacent to the subject property. 
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Water Facilities  

Based upon the utility plans reviewed, there are main water lines in the general vicinity of the subject 
property that are owned and maintained by the Las Vegas Valley Water District. We have identified a 
12 inch water line running longitudinally along the subject on the west side of Las Vegas Boulevard 
South adjacent to the subject. We observed a lateral hook up that feeds the subject according to page 
U-3. 

Also, according to the utility plans reviewed, there is a 24” water line that originates south of St. Rose 
Parkway and extends northerly toward to the subject property and tees off in east/west directions at 
the north side of Bruner Avenue. A 12” water main line ties at the termination point of the 24” water 
line and extends northerly and appears to terminate at a valve in-line with the north property 
boundary line of the Blue Hawk Tavern parcel.  

Communications 

There are various underground fiber optic communications lines owned and maintained by various 
communications utility companies located and longitudinally aligned east of the Las Vegas Boulevard 
centerline across from the subject property. These include telephone and CATV communications 
facilities which are owned and maintained by CenturyLink and Cox Communications, et al.  

Proposed Storm Sewer and Sanitary Sewer Facilities 

As indicated previously the subject property is developed on a septic system and is not included in 
Unit 2.  The combined S.I.D. 158 improvements project includes the construction of both storm sewer 
and sanitary sewer improvements, portions of which are to be located adjacent to the subject 
property. According to the plans reviewed, both of these facilities are underground facilities that are 
located and aligned longitudinally within the Las Vegas Boulevard South right of way. Both of the 
facilities are located west of the centerline in the section of roadway right of way adjacent to the 
subject property.  However, because the subject property is not included in Unit 2, we assume the 
subject is served only by its septic system in the after condition.   

Conclusion of Land Analysis 
We have thoroughly researched and analyzed a significant amount of data regarding the subject site 
and have presented the results of this research and analysis within this section of the appraisal report.  

In conclusion, the subject property enjoys a favorable location in a very desirable location within the 
Enterprise Planned Land Use area in the Southwest submarket area. The subject property is located 
adjacent Las Vegas Boulevard South to the east which is classified as a major arterial (Las Vegas Blvd. 
200+ foot ROW) and this arterial carries north/south direction traffic flows. 

We have reviewed and presented within the Area Analysis section the Department of Transportation 
published 2014 Average Annual Daily Traffic (AADT) (25,000 cars per day) traffic count data along the 
subject section of Las Vegas Boulevard South. 
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The subject property is located predominately within a Clark County C-2 (General Commercial) zone 
with underlying CT (Commercial Tourist) land use and is located within the MUD-1 (Mixed Use 
Development) overlay area and within the Master Planned for Resort-Hotels portion of the Gaming 
Enterprise District (GED) overlay area. 

Overall, the physical characteristics of the site and the availability of utilities result in functional utility 
suitable for a variety of uses including those permitted by zoning. We are not aware of any other 
particular restrictions on development. 
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Clark County Assessor’s Parcel Map 
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Clark County Assessor’s Aerial Photograph 
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Blue Hawk Tavern Grading and Drainage Pattern 

We note the aqua shaded area is marked as “area for conveyance of drainage not to be disturbed” 
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Blue Hawk Tavern Offsite Plans 

 
We note the aqua shaded area is marked as “area for conveyance of drainage not to be disturbed”
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Aerial of Drainage Easement 

http://gustfront.ccrfcd.org/fvjs/fvjs.html  

Drainage 
Drainage Drainage 

Drainage



Land Description and Analysis 74 

Blue Hawk Tavern 

Clark County Enterprise Land Use Plan CT (Commercial Tourist Land Use) 

 
Source: Clark County Comprehensive Planning Department 

Subject

Subject
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Clark County Enterprise Zoning Map  
 

 

Subject
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Source: Clark County Comprehensive Planning Department.  

Subject
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Clark County Mixed Use District (MUD)-Overlay with Airport Environs Overlay Map  

 

Subject
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Clark County Gaming Enterprise Districts Maps (Enterprise Land Use Planning Area 2009 Adopted Color Version below) 
 

 
Note:  Subject is located in the Las Vegas Boulevard Corridor, Master Planned for Resort Hotels 

Subject
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Subject
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Improvements Description and Analysis 
The subject is the Blue Hawk Tavern with excess land. According to the Clark County Assessor's Office, 
the tavern contains 5,028 square feet of gross leasable area. Our concluded total area for the subject's 
excess land is 103,896 square feet. However, there is currently a drainage easement on the western 
portion of the subject. We assume under an extraordinary assumption the portion of the site the 
drainage easement is on is not currently developable. According to our measurements taken from the 
Advance Flood maps in the Clark County Assessor's website, the drainage easement is 54,478 square 
feet. We subtract this figure from the total excess land square footage to arrive at the current 
developable excess land, at 49,418 square feet. This is the figure we use in the "Before Condition". The 
total square footage of 103,896 square feet is the figure we use in the "After Condition". The 
improvements were constructed in 2007 and are 100% owner occupied as of the effective appraisal 
date. The total site area is 3.39 acres or 147,668 square feet. The subject is developed on a septic 
system and because it is not in Unit 2, the assumption is made that the subject is served by a septic 
system in both the before and after conditions. We also note there is a billboard and cell tower on the 
site. We have not been given any income/expense for the billboard or the cell tower and do not 
include them in the valuation within this report. According to the figures provided us, Clark County is 
assessing the subject $282,399.25 for implementation of the SID project. Our value conclusion 
differential between the "Before Condition" and the "After Condition" indicates a special benefit of 
approximately $560,000 based on the assumptions and conditions employed herein.  The "Market 
Value Before Condition is the opinion of market value prior to implementation of the SID 158 Project 
and the "Market Value After Condition" is the opinion of market value after implementation of the SID 
158 Project.Below is a summary of how we concluded our excess land calculations. This is discussed 
on more detail and the excess land valuation portions of this report. 

The subject is a tavern with excess land. According to the Clark County Assessor’s Office, the subject is 
currently 3.39 acres, or 147,668 square feet. As the subject not parcels out and has no developed 
pads, we have taken the floor to area ratios (FAR) from the taverns used in the Sales Comparison 
Approach, averages their FAR’s and applied this ratio to the subject’s improvements. 

 

Floor to Area Ratios
Property Name FAR

Mountainside Tavern 0.13
Sundance Kid Café 0.12
PT's Pub 0.09
PT's Pub 0.12

Average 0.115
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We then apply the average FAR to the subject improved square footage provided by the Clark County 
Assessor’s Office. 

 

We then subtract the allotted square footage from the tavern from the total parcel square footage to 
arrive at a total excess land figure. Later in the report we break down the calculations of the excess 
land square footage in the “Before Condition” and in the “After Condition”. 

Improvements Description
Name of Property Blue Hawk Tavern
General Property Type Retail
Property Sub Type Bar/Tavern/Nightclub
Occupancy Type Owner Occupied
Percent Leased NA
Number of Tenants 1
Tenant Size Range (SF) 5,028 - 5,028
Number of Buildings 1
Stories 1
Construction Class D
Construction Type Wood frame
Construction Quality Average
Condition Average
Gross Building Area (SF) 5,028
Gross Leasable Area (SF) 5,028
Land Area (SF) 147,668
Floor Area Ratio (GLA/Land SF) 0.03
Floor Area Ratio (GBA/Land SF) 0.03
Building Area Source Clark County Assessor's office
Year Built 2007
Year Renovated NA
Actual Age (Yrs.) 8
Estimated Effective Age (Yrs.) 5
Estimated Economic Life (Yrs.) 50
Remaining Economic Life (Yrs.) 45
Number of Parking Spaces 56
Parking Type Surface
Parking Spaces/1,000 SF GLA 11.14

 

Average FAR applied to Subject Improvements

Subject Square Footage 5,028
Average Floor to Area Ratio 0.115

Concluded SF of Land for Improvements 43,722 Sf
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Construction Details
Foundation Poured concrete
Structural Frame Wood frame with stucco
Exterior Walls Brick veneer with stucco
Roof Flat 
HVAC Roof mounted
Elevators None
Sprinklers Yes

 

Improvements Analysis 

Quality and Condition 
The quality and condition of the subject is considered to be consistent with that of competing 
properties.  

Functional Utility 
The improvements appear to be adequately suited to their current use, and there do not appear to be 
any significant items of functional obsolescence.  

Deferred Maintenance 
No deferred maintenance is apparent from our inspection, and none is identified based on our 
inspection of the subject. 

Planned Capital Expenditures 
We are not aware of any planned capital expenditures as of the date of this appraisal. 

Hazardous Substances 
An environmental assessment report was not provided for review and environmental issues are 
beyond our scope of expertise. No hazardous substances were observed during our inspection of the 
improvements; however, we are not qualified to detect such substances. Unless otherwise stated, we 
assume no hazardous conditions exist on or near the subject. 

Personal Property 
No personal property items were observed that would have any material contribution to market 
value. 
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Conclusion of Improvements Analysis 
In comparison to other competitive properties in the region, the subject improvements are rated as 
follows: 

Improvements Ratings
Visibil ity Above Average
Design and Appearance Average
Age/Condition Average
Adaptabil ity of Space to other Retail Users Above Average
% Sprinklered Average
Interior Amenities Average
Layout - Store to Store Proximity Average
Parking Ratios Above Average
Distance of Parking to Store Access Average
Landscaping Average

 

Overall, the quality, condition, and functional utility of the improvements are average for their age 
and location.  
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Exterior 1 of tavern. 
Blue Hawk Tavern 

Exterior 2 of tavern. 
Blue Hawk Tavern 

Interior ramp of tavern.  
Blue Hawk Tavern 

Interior pool table area of tavern. 
Blue Hawk Tavern 

Interior seating in the tavern.  
Blue Hawk Tavern 

Interior bar and ramp in tavern. 
Blue Hawk Tavern 
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Interior bar of tavern. 
Blue Hawk Tavern 

Interior restroom of tavern. 
Blue Hawk Tavern 

Interior restroom of tavern. 
Blue Hawk Tavern 

Paved parking west of tavern. 
Blue Hawk Tavern 

Southwest portion of subject.  
Blue Hawk Tavern 

Sewer/drainage easement portion northwest of the 
subject. 
Blue Hawk Tavern 
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Entry to subject from Las Vegas Boulevard and Billboard 
on subject (not included in valuation).  
Blue Hawk Tavern 

Cell tower on subject (not included in valuation).
Blue Hawk Tavern 

Tavern signage  
Blue Hawk Tavern 

Looking south on Las Vegas Boulevard South from subject 
frontage 
Blue Hawk Tavern 

Looking north on Las Vegas Boulevard South from subject 
frontage.. 
Blue Hawk Tavern 

Western portion of the subject.  
Blue Hawk Tavern 
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Western portion of the subject. 
Blue Hawk Tavern 

Western portion of the subject. 
Blue Hawk Tavern 
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Clark County Assessor’s Floor Plan 
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Real Estate Taxes 
The real estate tax assessments of the subject property are administered by the Clark County 
Assessor’s Office. Assessed values are based upon a current conversion ratio of 35% of assessor’s 
estimated market value. However, a state law was passed during the 2005 State Legislation Hearings 
that set Nevada real estate taxes to a base year (2004) with annual increases limited to 3% of owner-
occupied residences and 8% or an alternative complex escalation calculation that is currently capped 
at 3.2% for all other properties this tax year in Clark County. For the purposes of this report, we 
assume no cap reduction and estimate the real estate taxes in full. 

Real estate taxes and assessments for the current tax year are shown in the following table. 

Taxes and Assessments - 215/2016
Assessed Value  Taxes and Assessments

Tax ID Land Improvements Total Tax Rate
Tax Cap 

Reduction Total
191-05-801-012 $274,958 $259,604 $534,562 2.932800% -$2,552 $13,125.82

 

The subject is valued by the Clark County Assessor’s Office at $1,527,320. The assessed value is 
$534,562. Applying the current year tax rate of 2.932800% result in an annual real estate taxes in the 
amount of $15,677.63. However, the subject has a Tax Cap Reduction of $2,551.81, resulting in a total 
tax liability amount of $13,125.82. 

Assessor's Market Value
Tax ID Land Improvements Total
191-05-801-012 $785,594 $741,726 $1,527,320

 

Based on the concluded market value of the subject, the assessed value appears low compared to the 
market. 
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Highest and Best Use – Before Implementation of SID Project 158 

Process 
Before a property can be valued, an opinion of highest and best use must be developed for the subject 
site, both as if vacant, and as improved or proposed. By definition, the highest and best use must be: 

• Physically possible. 

• Legally permissible under the zoning regulations and other restrictions that apply to the site. 

• Financially feasible. 

• Maximally productive, i.e., capable of producing the highest value from among the 
permissible, possible, and financially feasible uses. 

As If Vacant 

Physically Possible 
The subject parcel is generally normative in shape and all private utilities have been extended to the 
subject’s vicinity and were indicated to be immediately available to the site. Again, municipal facilities 
such as sanitary sewer and storm drainage facilities have not been extended into the subject location. 
The proposed S.I.D. 158 improvements project extends storm sewer facilities to the subject.  

Las Vegas Boulevard South and is paved along the subject parcel frontage and is the primary access 
roadway at the subject property. 

We are unaware of any environmental hazards or conditions that would be restrictive to 
development. Further restrictions from a legal standpoint will be discussed in the Legally Permissible 
Use section below. 

The physical characteristics of the site do not appear to impose any unusual restrictions on 
development. Overall, the physical characteristics of the site and the availability of utilities result in 
functional utility suitable for a variety of uses.  

Legally Permissible 
The site is zoned C-2, General Commercial. Permitted uses include a full range of commercial uses, or 
mixed commercial and residential uses, in a manner that can be located to serve the needs of the 
entire community yet be  buffered from having adverse impacts on any adjacent residential 
neighborhoods. To our knowledge, there are no legal restrictions such as easements or deed 
restrictions that would effectively limit the use of the property.  

Based on the physically possible and legally permissible uses the subject site as well as the 
surrounding development linkages in the area of the subject, we have determined that commercial 
development would represent the highest and best use for the subject property.  This type of use 
appears most suitable for the subject given its land use designation “Commercial Tourist” use. 
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Such a use appears most compatible with the land use plan and is considered the most likely legally 
permissible use for the subject property given the area, the surrounding land uses, and the land use 
plan within the Clark County Enterprise Land Use Plan. 

Given prevailing land use patterns in the area, only retail use is given further consideration in 
determining highest and best use of the site, as though vacant. 

Financially Feasible 
There are adequate improved properties on the market that may be purchased for less than the cost 
of land and development of an individual site in the present economy.  In other words, external 
obsolescence / economic obsolescence is prevalent in the present local conditions making it more 
feasible to buy existing properties with the subject property’s use potential that are already improved 
rather than trying to build a new building from scratch that is feasible. The prospects for a short-term 
turnaround back to a high growth local economy were not perceived likely in the market as of the 
current effective date of value of the subject appraisal.  However, there is currently a sense that the 
economy has stabilized at much lower levels after the heavy downdraft of the local economic 
recession and there are certainly higher levels of sales volumes recently in comparison to the very low 
transaction volume years of 2009-2010. 

Based on our analysis of the market, there is currently adequate demand for retail use in the subject’s 
area. It appears that a newly developed retail use on the site would have a value commensurate with 
its cost. Therefore, retail use is considered to be financially feasible. 

Maximally Productive 
The analysis of the various available uses above filtered out those uses that are not physically possible, 
legally permissible, and financially feasible.  In the final analysis, the sales data we reviewed suggests 
the most likely use of the subject site on the effective date was for an eventual commercial tourist 
and/or mixed use type of development, given the subject’s surrounding land use patterns and planned 
land use. 

There does not appear to be any reasonably probable use of the site that would generate a higher 
residual land value than retail use. Accordingly, it is our opinion that retail use, developed to the 
normal market density level permitted by zoning, is the maximally productive use of the property. 

Conclusion 
Development of the site for retail use is the only use that meets the four tests of highest and best use. 
Therefore, it is concluded to be the highest and best use of the property as if vacant. 

As Improved 
The subject has excess vacant land, however, the northern portion of the site is developed with the 
Blue Hawk Tavern which is consistent with the highest and best use of the site as if it were vacant. 

The existing improvements are currently occupied and produce a positive cash flow that we expect 
will continue. Therefore, a continuation of this use is concluded to be financially feasible. 
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Based on our analysis, there does not appear to be any alternative use that could reasonably be 
expected to provide a higher present value than the current use, and the value of the existing 
improved property exceeds the value of the site, as if vacant. For these reasons, continued retail use is 
concluded to be maximally productive and the highest and best use of the property as improved. 

Most Probable Buyer 
Taking into account the size and characteristics of the property and its owner occupancy, the likely 
buyer is a local investor such as or an owner-user. 

Highest and Best Use - After Implementation of SID Project 158 
We note that the previous approved grading, drainage, utility, and offsite plans for the Blue Hawk 
Tavern all reserve that area of the Western portion of the subject property with the notation “Area for 
conveyance of drainage – Not to be disturbed.”   

We reasonably presume that these plans depict a planned or existing drainage area that will not allow 
disturbance or development of this area of the site until appropriate drainage facilities or remediation 
is installed.  Without such facilities the site would lack “salability”, “marketability”, and / or 
“developability”.   

The implementation of SID Project 158 will solve the dilemma of trying to provide adequate drainage 
facilities to the subject property.  Our opinion is that the prevailing impediment to development of the 
western portion of the subject property identified herein within this appraisal is most largely due to 
the drainage easement / reservation of a large portion of the western half of the site.  Again, this will 
be solved by the implementation of SID Project 158.  The drainage issue could also possibly be solved 
by individual corrective action taken by the property owner but the ownership costs for this corrective 
action would also be significant and may possibly exceed that of the local improvement district 
assessment being proposed for the subject under SID Project 158.   

We note that the provided utility plan for the bar shows the rear drainage easement area as “Phase II” 
of the development indicating that the ownership regarded this area as not fit for immediate 
development and this is due most likely to the classification of this area in an area of drainage 
easement conveyance that is “Not to be disturbed”.  Only with proper drainage control facilities would 
it be likely that the subject improvements would be approved for development.  This makes the utility 
of the property circumspect and not likely to be considered marketable / saleable until adequate 
drainage control facilities are placed in effect at or surrounding the subject property.   

We have appraised a number of properties subject to drainage channels and/or drainage easements.  
Those locations within the drainage easement, drainage / flood control, or drainage channel area are 
typically extracted from the usable or developable acreage that the purchaser considers when 
formulating a price to be paid for the property.  This is especially true for those drainage facilities that 
are “open” like the subject and do not allow for ingress / egress or parking and/or landscaping 
improvements to be placed on the drainage area.  Closed facilities include those upon which a culvert 
or reinforced concrete box (RCB) drainage piping is installed underneath allowing for at least limited 
utility of the area of the drainage facility.  For the subject, without a drainage facility (or at least an 
underground drainage facility) to correct the drainage / flooding problem at this portion of the site, 
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our opinion is that the market would not assign value to this portion of the subject site and subtract 
this particular area from the total in formulating a price for the usable and developable acreage at the 
subject property.  Given that the subject SID 158 Project is a known element in the market, we believe 
the operative condition in the present market is that the property owner would consider the County’s 
assessment of the property and accompanying physical extension of the associated storm drainage 
improvements as likely to occur in the near term.  The property owner would also consider the 
alternative impact to the property in the form of a non-developable area allocated to the drainage 
requirement.  This alternative may not to be as desirable and may be more impactful in terms of the 
dollar market value impact to the property compared to the dollars that would be assumed under the 
proposed SID 158 assessment.  This is the scenario tested within this appraisal. 

There is an argument that the property owner could make that the value of the property in the rear 
easement area could be represented by its raw value as excess land less the cost to cure the drainage 
element issue.  This may be a valid argument, but only if the private property owner’s cost to cure the 
drainage issue was less than the County’s cost to cure.  The impact on other adjoining property 
owners and the distance to nearest storm and drainage detention facilities is such that it is unlikely 
that the costs to the private property owner would be less than the County’s assessment in this case in 
our opinion. As a result, we have not considered this as a likely possibility for consideration.  We are 
willing to consider this possibility if the private property owner shows sufficient flood control 
engineering support and utility contractor cost estimates although we consider this possibility as slight 
given the present condition and attributes of the property.   

In conclusion, we determined that the Highest and Best Use of the Property in the After Condition, 
once we consider the impact of the installation of the improvements of SID Project 158 would be a 
property with a higher level of marketable and developable excess land. The value of this area that 
was previously reserved for drainage will be recuperated by the implementation of SID Project 158. 
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Valuation 

Valuation Methodology 
Appraisers usually consider three approaches to estimating the market value of real property. These 
are the cost approach, sales comparison approach and the income capitalization approach. 

The cost approach assumes that the informed purchaser would pay no more than the cost of 
producing a substitute property with the same utility. This approach is particularly applicable when 
the improvements being appraised are relatively new and represent the highest and best use of the 
land or when the property has unique or specialized improvements for which there is little or no sales 
data from comparable properties. 

The sales comparison approach assumes that an informed purchaser would pay no more for a 
property than the cost of acquiring another existing property with the same utility. This approach is 
especially appropriate when an active market provides sufficient reliable data. The sales comparison 
approach is less reliable in an inactive market or when estimating the value of properties for which no 
directly comparable sales data is available. The sales comparison approach is often relied upon for 
owner-user properties. 

The income capitalization approach reflects the market’s perception of a relationship between a 
property’s potential income and its market value. This approach converts the anticipated net income 
from ownership of a property into a value indication through capitalization. The primary methods are 
direct capitalization and discounted cash flow analysis, with one or both methods applied, as 
appropriate. This approach is widely used in appraising income-producing properties. 

Reconciliation of the various indications into a conclusion of value is based on an evaluation of the 
quantity and quality of available data in each approach and the applicability of each approach to the 
property type. 

The methodology employed in this assignment is summarized as follows: 

Approaches to Value
Approach Applicabil ity to Subject Use in Assignment
Cost Approach Not Applicable Not Uti l ized
Sales Comparison Approach Applicable Uti l ized
Income Capitalization Approach Applicable Uti l ized
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Excess Land Valuation 
To develop an opinion of the subject’s land value, as if vacant and available to be developed to its 
highest and best use, we utilize the sales comparison approach. For this analysis, we use price per 
usable square foot as the appropriate unit of comparison because market participants typically 
compare sale prices and property values on this basis. The most relevant sales are summarized in the 
following table. 

Summary of Comparable Land Sales - Before Condition

No. Name/Address

Sale
Date;
Status

Effective Sale 
Price

Usable SF;
Usable Acres Zoning

$/Usable 
SF $/Usable Acre

1 Vacant Land Sale Jan-15 $6,000,000 522,307 $11.49 $500,396
SWC of Las Vegas Blvd. South Closed 11.99
Clark
Clark County
NV

2 Vacant Land Sale Oct-14 $4,300,000 566,280 $7.59 $330,769
Las Vegas Blvd., South of Neal Closed 13.00
Las Vegas
Clark County
NV

3 NEC Las Vegas Blvd. & Bruner 
Avenue

Feb-14 $1,892,000 196,795 $9.61 $418,788

Las Vegas Blvd. South Closed 4.52
Las Vegas
Clark County
NV

4 Vacant Land Sale Oct-13 $14,250,000 1,481,040 $9.62 $419,118
21 Starr Ave. Closed 34.00
Las Vegas
Clark County
NV

Subject 49,468
Blue Hawk Tavern 1.14
Las Vegas, NV

Comments: This is a 13.12 gross acres (11.99 net acre) parcel located at the southwest corner of South Las Vegas Boulevard 
and Neal Avenue. Neal Avenue is not fully installed as of the date of sale. This site is zoned H-1, Limited Resort and 
Apartment, is located in the MUD-1 and has a Commercial Tourist planned land use. This sale was confirmed with Kent Witt, 
one of the seller's representatives.

Comments: This site has approximately 500 feet of frontage along Las Vegas Boulevard South. It is located within the MUD-1 
and has a Commercial Tourist planned land use. There were no permits on the site included in the sale.

Comments: This sale consisted of a 5.1239 acre vacant parcel located slightly north of the intersection of St. Rose Parkway 
and Las Vegas Blvd. South.with approximately 339 linear feet of roadway frontage on Las Vegas Blvd. South. The parcel is 
zoned H-1 (Limited Resort-Apartment) and the parcel is located within the CT (Commercial Tourist) land use designated area 
and the parcel is also located within the MUD-1 (Mixed Use Development) Overlay District.

Comments: This site was zoned H-1 Limited Resort & Apartment originally. It was then zoned down to R-2 Medium Density 
Residential under app no. ROI-0358-13, which expires on 9/4/2016. The is a power line bisecting this parcel running 
north/south.

General 
Commercial

Limited Resort 
and Apartment

Medium 
Density 
Residential

General 
Highway

Limited Resort 
and Apartment

 

Note:  Usable Acreage in the table above is defined as the acreage net of streets and right-of-way 
dedications surrounding a property.  It is also often defined as “net” acreage. 
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Comparable Land Sales Map 
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Sale 1 
Vacant Land Sale 

Sale 2
Vacant Land Sale 

Sale 3 
NEC Las Vegas Blvd. & Bruner Avenue 

Sale 4
Vacant Land Sale 
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Analysis and Adjustment of Sales 
The sales are compared to the subject and adjusted to account for material differences that affect 
value. Adjustments are considered for the following factors, in the sequence shown below. 

Adjustment Factor Accounts For Comments 
Effective Sale Price Atypical economics of a transaction. No adjustment warranted. 

Real Property Rights Fee simple, leased fee, leasehold, 
partial interest, etc. 

No adjustment warranted. 

Financing Terms Seller financing, or assumption of 
existing financing, at non-market 
terms. 

No adjustment warranted. 

Conditions of Sale Extraordinary motivation of buyer 
or seller, assemblage, forced sale. 

No adjustment warranted. 

Market Conditions Changes in the economic 
environment over time that affect 
the appreciation and depreciation 
of real estate. 

Sale 4 is adjusted upward for 
market conditions as market 
conditions have improved since this 
site sold. 

Location Market or submarket area 
influences on sale price; 
surrounding land use influences. 

Sales 3 & 4 are adjusted upward for 
location as they are located on the 
east side of Las Vegas Boulevard. 
The west side of Las Vegas 
Boulevard South typically allows for 
a larger variety of potential 
development scenarios. 

Access/Exposure Convenience to transportation 
facilities; ease of site access; 
visibility; traffic counts. 

Sales 1 and 3 have a corner 
orientation and are adjusted 
downward for as the subject has an 
interior location. While Bruner is 
not installed along Sale 3, it is 
dedicated in the parcel map. 

Size Inverse relationship that often 
exists between parcel size and unit 
value. 

Typically in the Downtown, Strip, 
and South Las Vegas Boulevard 
corridors, the size of the site does 
not substantially affect the unit 
price due to the assemblage nature 
of the market area. 

Shape and 
Topography 

Primary physical factors that affect 
the utility of a site for its highest 
and best use. 

No adjustment warranted. 
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Adjustment Factor Accounts For Comments 
Zoning Government regulations that affect 

the types and intensities of uses 
allowable on a site. 

No adjustment warranted. 

 

The following table summarizes the adjustments we make to each sale. 

Land Sales Adjustment Grid  - Before Condition
Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4

Name Blue Hawk Tavern Vacant Land Sale Vacant Land Sale NEC Las Vegas 
Blvd. & Bruner 
Avenue

Vacant Land Sale

Address 11997 Las Vegas 
Blvd. S. 

SWC of Las Vegas 
Blvd. South & Neal 
Ave. 

Las Vegas Blvd., 
South of Neal Ave. 

Las Vegas Blvd. 
South 

21 Starr Ave. 

City Las Vegas Clark Las Vegas Las Vegas Las Vegas
County Clark Clark Clark Clark Clark
State Nevada NV NV NV NV
Sale Date Jan-15 Oct-14 Feb-14 Oct-13
Sale Status Closed Closed Closed Closed
Sale Price $6,000,000 $4,300,000 $1,892,000 $14,250,000
Effective Sale Price $6,000,000 $4,300,000 $1,892,000 $14,250,000
Usable Square Feet 49,468 522,307 566,280 196,795 1,481,040
Usable Acres 1.14 11.99 13.00 4.52 34.00

$11.49 $7.59 $9.61 $9.62
Fee Simple Fee Simple Fee Simple Fee Simple
= = = =
Cash to seller Cash to seller Cash to seller - Cash to seller
= = = =

= = = =
Market Conditions 8/4/2015 Jan-15 Oct-14 Feb-14 Oct-13

Adjustment = = = +
= = + +
- = - =
= = = =
= = = =
= = = =

Overall Adjustment - = = ++

Indicated Value

Location

Shape and Topography

Access/Exposure
Size

Price per Usable Square Foot
Property Rights

Financing Terms

Conditions of Sale

Adjustment

Adjustment

Adjustment

Zoning

$10.25  
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Land Value Conclusion 
Prior to adjustment, the sales reflect a range of $7.59 - $11.49 per usable square foot. We give 
greatest weight to Comparable Sales 1, 3, & 4. Comparable Sale 2 appears to be at the low end of the 
range. We arrive at a land value conclusion as follows: 

Land Value Conclusion 
Before Condition

Indicated Value per Usable Square Foot $10.25
Subject Usable Square Feet 49,468
Indicated Value $507,047
Rounded $510,000

 

Excess Land Value After Implementation of SID Project 158 

The prior concluded value was for the subject’s current excess land in the “Before Condition” as the 
drainage easement on the west portion of the subject is labeled, “Area for Conveyance of Drainage 
Not to be Used”. This area is not developable, therefore, we do not value it in the “Before Condition” 
as prospective buyers and market participants would not likely view land that cannot be developed as 
a desirable purchase option. Once the SID 158 project is completed, the western portion of the subject 
will be developable. In the “After Condition” this portion of the site is added to the current excess land 
area used in the before condition. These two area’s total the entirety of the subject’s excess land. This 
is the figure used in the “After Condition”. The process of how we went about calculating these figures 
is explained in the following paragraphs. 

Land Value Conclusion

Indicated Value per Usable Square Foot $10.25
Subject Usable Square Feet 103,946
Indicated Value $1,065,447
Rounded $1,070,000

After Condition

 

Additional Excess Land Derivation / Calculation 
The subject is a tavern with excess land. According to the Clark County Assessor’s Office, the subject is 
currently 3.39 acres, or 147,668 square feet. Currently, the subject is not separately parceled out and 
has no presently developed pads. We take the floor to area ratios (FAR) from the taverns used in the 
Sales Comparison Approach and average their FAR’s, applying this ratio to the subject’s 
improvements. 
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We then apply the average FAR to the subject improved square footage provided by the Clark County 
Assessor’s Office. 

 

Applying our concluded floor to area ratio gives us a square footage for the subject improvements of 
43,722 square feet. We note that according to our measurements (provided by the Clark County 
Assessor’s website) of the developed area surrounding the subject improvements is 42,331 square 
feet. This is the shaded area in the aerial photograph below. This area and exhibit below showing the 
42,331 square foot area is only shown to illustrate the reasonableness of the application of a 0.115 
FAR to the subject improvements and is not utilized in our calculations of excess land area below.  We 
move forward with our calculated 43,722 square feet of necessary land area for the existing 
improvements in our analysis and calculations below.   

 

To figure the square footage of the excess land, we subtract the concluded drainage easement square 
footage (54,478 square feet – please see below) and the concluded necessary land area allocated to 

Floor to Area Ratios
Property Name FAR

Mountainside Tavern 0.13
Sundance Kid Café 0.12
PT's Pub 0.09
PT's Pub 0.12

Average 0.115

Average FAR applied to Subject Improvements

Subject Square Footage 5,028
Average Floor to Area Ratio 0.115

Concluded SF of Land for Improvements 43,722 Sf
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the existing building utilizing the FAR of the existing improvements (43,722 square feet) from the total 
square footage of the parcel (147,668 square feet). (I.E., 147,668 – 54,478 – 43,722 = 49,468 square 
feet).   

If there was no drainage easement on the western portion of the property, the subject would have 
103,946 square feet of excess land. (147,668 square feet – 43,722 square feet = 103,946 square feet).  
However, due to the fact the storm drainage portion is not developable, the subject currently only has 
49,468 square feet of excess land.  (103,946 square feet – 54,478 square feet = 49,468 square feet).   

 

 

Excess Land
Total Parcel Square Footage Total Excess Land Current Developable Excess Land
147,668 square feet 103,946 square feet 49,468 square feet
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Blue Hawk Tavern Grading and Drainage Pattern 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
We note the aqua shaded area is marked as “area for conveyance of drainage 
not to be disturbed” 
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Blue Hawk Tavern Offsite Plans 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
We note the aqua shaded area is marked as “area for conveyance of drainage 
not to be disturbed” 
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Aerial of Drainage Easement 

http://gustfront.ccrfcd.org/fvjs/fvjs.html  
 
According to the flood view advanced portion of the Clark County Assessor’s website, the drainage 
easement on the eastern portion of the subject property is 54,478 square feet. We subtract this figure 
from the total excess land to arrive at the current developable square footage at 49,468 square feet. 
Our concluded land value is $10.25 per square foot. Our value of the excess land for the subject in its 
current state is $507,047 (49,468 sf X $10.25). Once the county finished the SID project and the 54,478 
square feet on the western portion of the subject become developable square footage, the benefit to 
the subject at our concluded value per square foot will be $558,399 (54,478 X 10.25. 
 

Conclusion of Excess Land Values 

 

 

Excess Land Values
Developable Square Footage Concluded $/Sf Concluded Excess Land Value

Before Condition 49,468 square feet $10.25 $507,047
After Condtion 103,946 square feet $10.25 $1,065,447

Benefit $558,400
Rounded $560,000

Drainage
Drainage 
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Sales Comparison Approach 
The sales comparison approach develops an indication of value by comparing the subject to sales of 
similar properties. The steps taken to apply this approach are: 

• Identify relevant property sales; 

• Research, assemble, and verify pertinent data for the most relevant sales; 

• Analyze the sales for material differences in comparison to the subject; 

• Reconcile the analysis of the sales into a value indication for the subject. 

For this analysis, we use price per square foot of gross leasable area as the appropriate unit of 
comparison because market participants typically compare sale prices and property values on this 
basis. The most relevant sales are summarized in the following table. 

No. Name/Address

Sale
Date;
Status

Yr. Built;
# Stories; 
% Occ.

Acres;
FAR;
Parking Ratio Subtype

Effective Sale 
Price

Leasable 
SF

$/Leasable 
SF Cap Rate

1 Mountainside Tavern Dec-14 2008 0.85 Bar/Tavern/Nightclub $2,300,000 4,969 $462.87 N/A
1442 E. Lake Mead Pky. Recorded 1 0.13
Henderson 100% 13.48/1,000
Clark County
NV

2 Sundance Kid Cafe Sep-14 1995 0.76 Restaurant/Bar $1,700,000 3,960 $429.29 N/A
4325 W. Craig Rd. Recorded 1 0.13
North Las Vegas 100% 13.64/1,000
Clark County
NV

3 PT's Pub Sep-14 2001 1.73 Bar/Tavern/Nightclub $3,575,000 6,600 $541.67 6.84%
6235 S. Decatur Blvd. Recorded 1 0.09
Las Vegas 100% 9.85/1,000
Clark County
NV

4 PT's Pub Mar-14 2005 1.16 Bar/Tavern/Nightclub $2,700,000 6,000 $450.00 N/A
61 NW. Horizon Ridge Pky. Recorded 1 0.12
Henderson 100% 12.50/1,000
Clark County
NV

Subject 2007 3.39 Bar/Tavern/Nightclub 5,028
Blue Hawk Tavern 1 0.03
Las Vegas, NV NA 11.14/1,000

Comments: This transaction represents the sale of a 6,000 squre foot restaurant/tavern located in Henderson. The property sold for $2,700,000 or 
$450 per square foot according to the true buyer and listing broker.

Summary of Comparable Improved Sales
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Comparable Improved Sales Map 
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Sale 1 
Mountainside Tavern 

Sale 2
Sundance Kid Cafe 

Sale 3 
PT's Pub 

Sale 4
PT's Pub 
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Analysis and Adjustment of Sales 
The sales are compared to the subject and adjusted to account for material differences that affect 
value. Adjustments are considered for the following factors, in the sequence shown below. 

Adjustment Factor Accounts For Comments 
Effective Sale Price Atypical economics of a 

transaction, such as excess land or 
non-realty components. 

No adjustment warranted. 

Real Property Rights Leased fee, fee simple, leasehold, 
partial interest, etc. 

No adjustment warranted. 

Financing Terms Seller financing, or assumption of 
existing financing, at non-market 
terms. 

No adjustment warranted. 

Conditions of Sale Extraordinary motivation of buyer 
or seller. 

No adjustment warranted. 

Market Conditions Changes in the economic 
environment over time that affect 
the appreciation and depreciation 
of real estate. 

No adjustment warranted. 

Location Market or submarket area 
influences on sale price; 
surrounding land use influences. 

Comparables 1, 2, & 3 are adjusted 
upward for their inferior location 
compared to the subject location 
on Las Vegas Boulevard South. 

Access/Exposure Convenience to transportation 
facilities; ease of site access; 
visibility; traffic counts. 

No adjustment warranted. 

Size Inverse relationship that often 
exists between building size and 
unit value. 

Comparable 2 is adjusted 
downward for its smaller size. 
Typically smaller properties sell at 
increased unit prices. 

Parking Ratio of parking spaces to building 
area. 

No adjustment warranted. 

Building to Land Ratio Ratio of building area to land area; 
also known as floor area ratio 
(FAR). 

No adjustment warranted. 

Building Quality Construction quality, amenities, 
market appeal, functional utility. 

Sales 3 and 4 are adjusted 
downward for superior building 
quality. 
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Adjustment Factor Accounts For Comments 
Age/Condition Effective age; physical condition. No adjustment warranted. 
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The following table summarizes the adjustments we make to each sale. 

Improved Sales Adjustment Grid
Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4

Property Name Blue Hawk Tavern Mountainside 
Tavern

Sundance Kid Cafe PT's Pub PT's Pub

Address 11997 Las Vegas 
Blvd. S. 

1442 E. Lake Mead 
Pky. 

4325 W. Craig Rd. 6235 S. Decatur 
Blvd. 

61 NW. Horizon 
Ridge Pky. 

City Las Vegas Henderson North Las Vegas Las Vegas Henderson
County Clark Clark Clark Clark Clark
State Nevada NV NV NV NV
Sale Date Dec-14 Sep-14 Sep-14 Mar-14
Sale Status Recorded Recorded Recorded Recorded
Sale Price $2,300,000 $1,700,000 $3,575,000 $2,700,000
Effective Sale Price $2,300,000 $1,700,000 $3,575,000 $2,700,000
Gross Leasable Area 5,028 4,969 3,960 6,600 6,000

$462.87 $429.29 $541.67 $450.00
Leased Fee Fee Simple Leased Fee Leased Fee
= = = =
Cash to seller Cash to seller Cash to seller Cash to seller
= = = =

= = = =
Market Conditions 12/30/2014 Dec-14 Sep-14 Sep-14 Mar-14

Adjustment = = = =
+ + = +
= = = =
= - = =
= = = =
= = = =
= = - -
= = = =

Overall Adjustment + = - =

Indicated Value

Building Quality

$465.00

Price per SF of Gross Leasable Area

Access/Exposure
Location

Adjustment

Property Rights
Adjustment

Building to Land Ratio (FAR)
Parking

Adjustment

Financing Terms

Size

Conditions of Sale

Age/Condition

 

Value Indication 
Prior to adjustment, the sales reflect a range of $429.29 to $541.67 per square foot. We give greatest 
weight to Comparable Sales 1, 2, & 4 and arrive at a value indication as follows: 

Value Indication by Sales Comparison
Indicated Value per SF $465.00
Subject Square Feet 5,028
Indicated Value $2,338,020
Rounded $2,300,000
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Income Capitalization Approach 
The income capitalization approach converts anticipated economic benefits of owning real property 
into a value estimate through capitalization. The steps taken to apply the income capitalization 
approach are: 

• Analyze the revenue potential of the property. 

• Consider appropriate allowances for vacancy, collection loss, and operating expenses. 

• Calculate net operating income by deducting vacancy, collection loss, and operating expenses 
from potential income. 

• Apply the most appropriate capitalization method to convert anticipated net income to an 
indication of value. 

The two most common capitalization methods are direct capitalization and discounted cash flow 
analysis. In direct capitalization, a single year’s expected income is divided by an appropriate 
capitalization rate to arrive at a value indication. In discounted cash flow analysis, anticipated future 
net income streams and a future resale value are discounted to a present value at an appropriate yield 
rate. 

As the subject is currently owner occupied and the most probable purchaser is another owner-user, 
we use market rent as the basis of our income projection and apply only the direct capitalization 
method. Our valuation assumes stabilized occupancy without a deduction for lease-up costs. 

Market Rent Analysis 
To estimate market rent, we analyze comparable rentals most relevant to the subject in terms of 
location, property type, size, and transaction date. Comparables used in our analysis are summarized 
in the following table. 
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Summary of Comparable Rentals - Retail

No. Property Information Description SF
Lease 
Start

Term 
(Mos.) Rent/SF Lease Type

1 Mulligan's Landing Yr Blt. 2000 3,465 Jun-14 60 $25.92 Triple Net
2851 N. Rancho Dr. Stories: 1
Las Vegas GLA: 3,465
89130 County Parking Ratio: 17.3 /1,000
NV

2 Golden Gaming Yr Blt. 2004 6,678 Aug-13 120 $24.12 Triple Net
10430 S. Eastern Avenue Stories: 1
Henderson GLA: 6,678
Clark County Parking Ratio: 5.1 /1,000
NV

3 Laughing Jackalope Yr Blt. NA 3,200 Jan-15 – $72.00 Triple Net
3969 E. Las Vegas Blvd. S. Stories: 1
Las Vegas GLA: 3,200
Clark County Parking Ratio: –
NV

4 Art Yard Bar Space Yr Blt. 1942 2,700 Jan-15 – $36.00 Triple Net
1025-0139 S. Main St. Stories: 1
Las Vegas GLA: 2,700
Clark County Parking Ratio: –
NV

5 Bar/Urban Lounge Yr Blt. 1969 2,100 Jan-15 – $40.50 Triple Net
1310 S. 3rd St. Stories: 1
Las Vegas GLA: 2,100
Clark County Parking Ratio: 4.8 /1,000
NV
Comments: This is the listing for a bar/urban lounge located in Downtown Las Vegas, south of Charleston Boulevard.

Comments: This is the listing of the Laughing Jackalope , located on Las Vegas Boulevard South across from the Madalay Bay. The 
tavern is in turn-key condition ready for immediate occupancy. It has a built-in cooler and full kitchen. This property is being 
marketed on a five-year term.

Comments: This is the listing for a restaurant/bar/urban lounge with gaming in the Arts District in Downtown Las Vegas. There is a 
10,000 sf courtyard/dining area. Generous tenant improvements, new HVAC units, new plumbing.

Comments: This lease has been verified with Scot Marker of Colliers. Dotty's has originally signed a lease for $11,500 per month 
and they ut in an application with the gaming control board around March only to withdraw in July. In August, the property was 
leased to Golden Gaming with an effective lease rate reported at $24.12 per square foot annually for a ten-year period.

Comments: This lease was reportedly verified with Les Eisinga with North Cap. This is an operating Mulligan's Tavern, which is 
being sold to the tenant. Upon close of escrow the tenant is signing a five-year lease at $7,500 per month on a triple-net basis. The 
rate is fixed for the first three-years. Annual increase of 3% apply in years 4 and 5. There are 3, five-year extensions.
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6 Skinny Dugans Yr Blt. 1960 6,000 Jan-15 – $50.04 Triple Net
4127-4141 W. Charleston Stories: 1
Las Vegas GLA: 6,000
Clark County Parking Ratio: 25.0 /1,000
NV

7 Restaurant/Bar Listing Yr Blt. 1995 6,163 Jan-15 – $24.00 Triple Net
4423 E. Sunset Rd. Stories: 1
Henderson GLA: 6,163
Clark County Parking Ratio: 6.5 /1,000
NV

8 Arts District Bar Space Yr Blt. 1950 1,000 Jan-15 – $60.00 Triple Net
1115 Casino Center Blvd. Stories: 1
Las Vegas GLA: 1,000
Clark County Parking Ratio: 15.0 /1,000
NV

9 Restaurant/Bar Yr Blt. 1996 8,006 Jan-15 – $27.00 Triple Net
2061 W. Sunset Rd. Stories: 1
Henderson GLA: 8,006
Clark County Parking Ratio: 9.0 /1,000
NV

Comments: This is the listing of Skinny Dugans tavern. The building is approved for 35 slots, packaged liquor, and has a full 
kitchen. The building is completely furnished and has abundant parking. It has been remodeled within the past five-years.  The 
tavern has frontage on Charleston Boulevard.

Comments: This is the offering of a free standing restaurant in Green Valley. The property is located on Sunset Road with traffic 
counts of 35,000 cars per day. It sits adjacent to the Wildfire Casino and Bowling Alley, across the street from the Galaxy Luxury 
Theater, Barley's Casino and Brewing Company as well as Club Sport Green Valley.

Comments: This is the listing of a restaurant/bar located at 2061 W. Sunset Road. This asking rate is $27.00 per square foot 
annually.  The property is a free standing restaurant constructed in 1996 and renovated in 2003. The general layout of the 
building includes a lobby area, restaurant seating with a separate bar room, two public restrooms, one employee restroom and a 
private banquet room.

Comments: This is the listing for 1,000 square feet of Arts District bar space located at 1115 Casino Center, north of Charleston 
Boulevard.  The 1,000 square feet includes an additional 700 square feet of dedicated shaded patio space. The building was 
originally built in the 1950's, but has been renovated recently. The interiors have not been completed and are waiting to be 
finished for the new tenant. All MP&E is complete. FF&E and final design are responsibility of the tenant. Landlord will install new 
floors and allow $10/ft TI allowance.
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Comparable Rentals Map 

We note Comparables 4 & 5 are overlapped by Comparable 8 on the above map. 
We note Comparable 7 is overlapped by Comparable 9 on the above map. 
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Lease 1 
Mulligan's Landing 

Lease 2
Golden Gaming 

Lease 3 
Laughing Jackalope 

Lease 4
Art Yard Bar Space 

Lease 5 
Bar/Urban Lounge 

Lease 6
Skinny Dugans 
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Lease 7 
Restaurant/Bar Listing 

Lease 8
Arts District Bar Space 

Lease 9 
Restaurant/Bar 
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Rental Analysis Factors 
The following elements of comparison are considered in our analysis of the comparable rentals. 

Rental Analysis Factors 
Expense Structure Division of expense responsibilities between landlord and tenants. 

Conditions of Lease Extraordinary motivations of either landlord or tenant to complete the 
transaction. 

Market Conditions Changes in the economic environment over time that affect the 
appreciation and depreciation of real estate. 

Location Market or submarket area influences on rent; surrounding land use 
influences. 

Access/Exposure Convenience to transportation facilities; ease of site access; visibility from 
main thoroughfares; traffic counts. 

Size Difference in rental rates that is often attributable to variation in sizes of 
leased space. 

Building Quality Construction quality, amenities, market appeal, functional utility. 

Age/Condition Effective age; physical condition. 

Economic 
Characteristics 

Variations in rental rate attributable to such factors as free rent or other 
concessions, pattern of rent changes over lease term, or tenant 
improvement allowances. 

 

Market Rent Conclusion 
Based on the preceding analysis of comparable rentals, we conclude market lease terms for the 
subject as follows: 

Concluded Market Lease Terms

Space Type SF

Market 
Rent/
SF/Yr

Rent
Escalations Lease Type

Lease 
Term 

(Mos.)
Retail 5,028 $35.00 3% annually Triple Net 120

 

Stabilized Income and Expenses 

Potential Gross Rent 
The market rental rate is applied to the subject’s gross leasable area to arrive at Potential Gross Rent. 
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Expense Reimbursements 
Operating expenses are assumed to be paid directly by the owner-user; therefore, it is not necessary 
to estimate reimbursement income. 

Vacancy & Collection Loss 
Stabilized vacancy and collection loss is estimated at 3.0% based on the vacancy rate of the subject’s 
owner occupancy. 

Expenses 
As stated previously, it is assumed that operating expenses are directly paid by the owner-user. The 
only expense deductions that are appropriate are insurance and property management. 

Insurance is estimated at 2.0% of effective gross income. Management is estimated at 3.0% of 
effective gross income considering the limited managerial responsibilities associated with this type of 
property. 

Capitalization Rate Selection 
A capitalization rate is used to convert net income into an indication of value. Selection of an 
appropriate capitalization rate considers the future income pattern of the property and investment 
risk associated with ownership. We consider the following data in selecting a capitalization rate for the 
subject. 

Capitalization Rate Comparables

No. Property Name
Year 
Built

Sale 
Date

Gross 
Leasable Area

%
Occup.

Price
/SF Cap Rate

1 Global Plaza West 1996 6/12/2014 51,281 100% $97.50 6.94%
2 Multi-Propoerty Sale 1970 5/20/2014 4,500 100% $211.11 11.00%
3 PT's Pub 2001 9/24/2014 6,600 100% $541.67 6.84%
4 Sundance Plaza 2004 10/18/2013 54,277 100% $78.92 10.13%

Average (Mean) Cap Rate: 8.73%
 

 

Capitalization Rate Surveys – Retail Properties
IRR-Viewpoint 
Year End 2014 
Natl Neighbor 
Retail

IRR-Viewpoint
Year End 2014 
Natl Community 
Retail  Center

PwC 4Q-2014 
National 
Strip Shopping 
Center

PwC 4Q-2014 
National 
Power Center

ACLI 3Q-2014 
National 
Retail

Range 5.50% - 9.0% 5.25% - 8.55% 5.00 - 10.00 5.50% - 8.00% NA
Average 7.33% 7.17% 7.05% 6.60% 6.36%

Source: IRR-Viewpoint 2014; PwC Real  Estate Investor Survey; American Counci l  of Li fe Insurers  Investment 
Bul letin.
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Band of Investment Method
Mortgage/Equity Assumptions
Loan To Value Ratio 75%
Interest Rate 6.25%
Amortization (Years) 30
Mortgage Constant 0.0739
Equity Ratio 25%
Equity Dividend Rate 13.00%
Weighted Average of Mortgage and Equity Requirements

Mortgage Requirement 75% x 7.39% = 5.54%
Equity Requirement 25% x 13.00% = 3.25%
Indicated Capitalization Rate 8.79%
Rounded 8.75%

 

Based on the cap rate surveys on the prior page, the cap rate range for retail properties is 5.5%% to 
9.00%, with an average of 7.33%. To reach a capitalization rate conclusion, we consider each of the 
following investment risk factors to gauge its impact on the rate. The direction of each arrow in the 
following table indicates our judgment of an upward, downward, or neutral influence of each factor. 
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Risk Factor Issues Impact  on 
Rate 

Competitive Market Position Construction quality, appeal, condition, effective 
age, functional utility. 

↓ 

Location Market area demographics and life cycle trends; 
proximity issues; access and support services. 

↓ 

Market Vacancy rates and trends; rental rate trends; 
supply and demand. 

↔ 

Highest & Best Use Upside potential from redevelopment, 
adaptation, expansion. 

↓ 

Overall Impact  ↓ 
 

We place greatest reliance on the cap rate for the sale of the PT’s Pub as it is a stand-alone tavern 
similar to the subject. We place secondary emphasis on the national surveys. Accordingly, we 
conclude a capitalization rate as follows: 

Capitalization Rate Conclusion
Going-In Capital ization Rate 7.00%

 

Direct Capitalization Analysis 
Net operating income is divided by the capitalization rate to arrive at a value indication by the income 
capitalization approach as follows: 

Direct Capitalization Analysis

SF Space Type
Rent 
Applied $/SF Annual $/SF Bldg.

Income
Base Rent

Blue Hawk 5,028 Retail Market $35.00 $175,980 –

Potential  Gross Rent 5,028 $175,980 $35.00
Expense Reimbursements $0 $0.00
Net Parking Income $0 $0.00
Percentage Rent $0 $0.00
Vacancy & Collection Loss 3.00% -$5,279 -$1.05
Other Income $0 $0.00

Effective Gross Income $170,701 $33.95

Expenses
Insurance $3,414 $0.68
Management 3.00% $5,121 $1.02

Total Expenses $8,535 $1.70
Net Operating Income $162,166 $32.25
Capital ization Rate 7.00%
Indicated Value $2,316,651 $460.75
Rounded $2,300,000 $457.44  
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Reconciliation and Conclusion of Value 
The values indicated by our analyses are as follows: 

Summary of Value Indications
Cost Approach Not Used
Sales Comparison Approach $2,300,000
Income Capitalization Approach $2,300,000

Reconciled $2,300,000
Excess Land

Before Condition $510,000
After Condition $1,070,000

 

Value of Additional Land Parcels Square Footage
Before Condition - 1.14 acres 49,468 SF $510,000
After Condition - 2.39 acres 103,946 zSF $1,070,000

 

*Rounded to Nearest $10,000.   

The sales comparison approach is given the greatest weight because it is the most reliable valuation 
method for the subject. The income approach is given less weight because it does not directly consider 
the sale prices of alternate properties having similar utility. The cost approach is not applicable to the 
subject and is not used. Accordingly, our value opinion follows. 

Value Conclusions
Appraisal Premise Interest Appraised Date of Value Value Conclusion
Market Value Before Condition Fee Simple August 4, 2015 $2,810,000
Market Value After Condition Fee Simple August 4, 2015 $3,370,000
Special Benefit - SID 158 (Storm Unit 1) Fee Simple August 4, 2015 $560,000

 

Note:  Above value conclusions are calculated from the existing improved bar/restaurant value with 
the additions of the respective excess land values in the before and after condition.   
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Extraordinary Assumptions and Hypothetical Conditions

1. As indicated within the Transmittal Letter, we have not been transmitted or had the opportunity during this 
appraisal assignment to review the results of survey data including survey area calculations regarding the 
subject parcel. As a result, we have based our valuation opinions and conclusions upon our own method 
of area calculation regarding the areas in question. We have assumed that the results of these area 
calculations are accurate enough to form opinions of value. However, it must be understood that our area 
measurements and calculations are less accurate than the results that could be obtained through an 
actual survey.  For this reason this appraisal assignment is based upon the extraordinary assumption our 
area calculations are based upon uncertain information accepted as fact and the results of our area 
calculations are, for appraisal  analysis purposes only, and are subject to revision. See area calculation 
disclaimer for details.   

2. The total excess land is 103,946 square feet, the drainage easement is 54,478 square feet; the current 
developable excess land is 49,468 square feet.

3. The portion of the subject currently under the drainage easement is not developable or marketable land, 
and wil l  be developable in the after condtion once the SID project has been implemented.

1. This hypothetical condition is central to the “after” condition which uti l izes the hypothetical condition of 
completion of the Special  Improvements District 158 (S.I.D)“Project” improvements as proposed. As of the 
effective date, one condition applies before consideration of the the proposed project improvements and 
another condition exists after consideration of the project. In the case of the subject property, the “Project” 
is described as S.I.D. Number 158 which consists of Storm Sewer improvements adjacent to the subject 
property. Typically a hypothetical  condition is employed considering the “Before Condition” as one that 
existed prior to the consideration and implementation of the subject Project.  The “After Condition” 
considers the valuation of the subject property after the project is ful ly implemented and in place. When 
communicating before and after valuation opinions, typically the before and the after conditions have to 
be considered hypothetically based on the description of the project by the public agency and considering 
whether the project for which the proposed improvements is undertaken for is completed or not. Handling 
these typical elements related to a before and after condition valuation as a hypothetical condition both 
"before" and "after" the consideration of a project is discussed and recommended in various Appraisal 
Institute eminent domain textbooks and courses. The employment of a hypothetical condition considering 
the subject before and after the implementation of the subject S.I.D. Improvements "Project” is a framework 
structured to test the requirement of NRS Chapter 271 that the amount of the assessment does not exceed 
the special benefit to the property.  This is also a condition expressed within Article II Scope of Services 
Section 2.02 subsection C(3) contained within the Professional Appraisal Services contract dated 
November 20, 2014.   

2. There is no cell  tower on the property.  (Analysis of this element does not change in the before & after 
condition util ized herein, thus, there is no differential contribution offered by analyzing this element.)  

3. There is no bil lboard on the property.  ( (Analysis of this element does not change in the before & after 
condition util ized herein, thus, there is no differential contribution offered by analyzing this element.)

The value conclusions are based on the following hypothetical conditions that may affect the assignment 
results. A hypothetical condition is a condition contrary to known fact on the effective date of the appraisal 
but is supposed for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to 
be false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.
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The opinions of value expressed in this report are based on estimates and forecasts that are 
prospective in nature and subject to considerable risk and uncertainty. Events may occur that could 
cause the performance of the property to differ materially from our estimates, such as changes in the 
economy, interest rates, capitalization rates, financial strength of tenants, and behavior of investors, 
lenders, and consumers. Additionally, our opinions and forecasts are based partly on data obtained 
from interviews and third party sources, which are not always completely reliable. Although we are of 
the opinion that our findings are reasonable based on available evidence, we are not responsible for 
the effects of future occurrences that cannot be reasonably foreseen at this time. 

Exposure Time 
Exposure time is the length of time the subject property would have been exposed for sale in the 
market had it sold on the effective valuation date at the concluded market value. Based on the 
concluded market value stated previously, it is our opinion that the probable exposure time is within 
12 months. 

Marketing Period 
Marketing time is an estimate of the amount of time it might take to sell a property at the concluded 
market value immediately following the effective date of value. We estimate the subject’s marketing 
period at within 12 months. 
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Certification 

We certify that, to the best of our knowledge and belief: 

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

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

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

4. We have previously appraised the property that is the subject of this report for the current 
client within the three-year period immediately preceding acceptance of this assignment. 

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

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

7. Our compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 

8. Our analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice as well as 
applicable state appraisal regulations. 

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

10. The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. 

11. Charles E. Jack, MAI, made a personal inspection of the property that is the subject of this 
report. George Lowe Wara has personally inspected the subject.   

12. No one provided significant real property appraisal assistance to the person(s) signing this 
certification.  

13. We have experience in appraising properties similar to the subject and are in compliance with 
the Competency Rule of USPAP. 

14. As of the date of this report, Charles E. Jack, MAI, has completed the continuing education 
program for Designated Members of the Appraisal Institute.  
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15. As of the date of this report, George Lowe Wara, has completed the Standards and Ethics 
Education Requirements for Candidates/Practicing Affiliates of the Appraisal Institute.  

 
Charles E. Jack, MAI 
Certified General Real Estate Appraiser 
Nevada Certificate # A.0000503-CG 

George Lowe Wara 
Certified General Real Estate Appraiser 
Nevada Certificate # A.0206651-CG 

  
  
 



Assumptions and Limiting Conditions 127 

Blue Hawk Tavern 

Assumptions and Limiting Conditions 

This appraisal and any other work product related to this engagement are limited by the following 
standard assumptions, except as otherwise noted in the report: 

1. The title is marketable and free and clear of all liens, encumbrances, encroachments, 
easements and restrictions. The property is under responsible ownership and competent 
management and is available for its highest and best use. 

2. There are no existing judgments or pending or threatened litigation that could affect the value 
of the property. 

3. There are no hidden or undisclosed conditions of the land or of the improvements that would 
render the property more or less valuable. Furthermore, there is no asbestos in the property. 

4. The revenue stamps placed on any deed referenced herein to indicate the sale price are in 
correct relation to the actual dollar amount of the transaction. 

5. The property is in compliance with all applicable building, environmental, zoning, and other 
federal, state and local laws, regulations and codes. 

6. The information furnished by others is believed to be reliable, but no warranty is given for its 
accuracy. 

This appraisal and any other work product related to this engagement are subject to the following 
limiting conditions, except as otherwise noted in the report: 

1. An appraisal is inherently subjective and represents our opinion as to the value of the 
property appraised. 

2. The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and 
no representation is made as to the effect of subsequent events. 

3. No changes in any federal, state or local laws, regulations or codes (including, without 
limitation, the Internal Revenue Code) are anticipated. 

4. No environmental impact studies were either requested or made in conjunction with this 
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon 
any subsequent environmental impact studies. If any environmental impact statement is 
required by law, the appraisal assumes that such statement will be favorable and will be 
approved by the appropriate regulatory bodies. 

5. Unless otherwise agreed to in writing, we are not required to give testimony, respond to any 
subpoena or attend any court, governmental or other hearing with reference to the property 
without compensation relative to such additional employment. 

6. We have made no survey of the property and assume no responsibility in connection with 
such matters. Any sketch or survey of the property included in this report is for illustrative 
purposes only and should not be considered to be scaled accurately for size. The appraisal 
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covers the property as described in this report, and the areas and dimensions set forth are 
assumed to be correct. 

7. No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we 
have assumed that the property is not subject to surface entry for the exploration or removal 
of such materials, unless otherwise noted in our appraisal. 

8. We accept no responsibility for considerations requiring expertise in other fields. Such 
considerations include, but are not limited to, legal descriptions and other legal matters such 
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical, 
electrical, structural and other engineering and environmental matters. Such considerations 
may also include determinations of compliance with zoning and other federal, state, and local 
laws, regulations and codes. 

9. The distribution of the total valuation in the report between land and improvements applies 
only under the reported highest and best use of the property. The allocations of value for land 
and improvements must not be used in conjunction with any other appraisal and are invalid if 
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal 
report shall be utilized separately or out of context. 

10. Neither all nor any part of the contents of this report (especially any conclusions as to value, 
the identity of the appraisers, or any reference to the Appraisal Institute) shall be 
disseminated through advertising media, public relations media, news media or any other 
means of communication (including without limitation prospectuses, private offering 
memoranda and other offering material provided to prospective investors) without the prior 
written consent of the persons signing the report. 

11. Information, estimates and opinions contained in the report and obtained from third-party 
sources are assumed to be reliable and have not been independently verified. 

12. Any income and expense estimates contained in the appraisal report are used only for the 
purpose of estimating value and do not constitute predictions of future operating results. 

13. If the property is subject to one or more leases, any estimate of residual value contained in 
the appraisal may be particularly affected by significant changes in the condition of the 
economy, of the real estate industry, or of the appraised property at the time these leases 
expire or otherwise terminate. 

14. Unless otherwise stated in the report, no consideration has been given to personal property 
located on the premises or to the cost of moving or relocating such personal property; only 
the real property has been considered. 

15. The current purchasing power of the dollar is the basis for the values stated in the appraisal; 
we have assumed that no extreme fluctuations in economic cycles will occur. 

16. The values found herein is subject to these and to any other assumptions or conditions set 
forth in the body of this report but which may have been omitted from this list of Assumptions 
and Limiting Conditions. 

17. The analyses contained in the report necessarily incorporate numerous estimates and 
assumptions regarding property performance, general and local business and economic 
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conditions, the absence of material changes in the competitive environment and other 
matters. Some estimates or assumptions, however, inevitably will not materialize, and 
unanticipated events and circumstances may occur; therefore, actual results achieved during 
the period covered by our analysis will vary from our estimates, and the variations may be 
material. 

18. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not 
made a specific survey or analysis of the property to determine whether the physical aspects 
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA 
issues, and render no opinion regarding compliance of the subject with ADA regulations. 
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial 
ability and the cost to cure any deficiencies would be needed for the Department of Justice to 
determine compliance. 

19. The appraisal report is prepared for the exclusive benefit of the Client, its subsidiaries and/or 
affiliates. It may not be used or relied upon by any other party. All parties who use or rely 
upon any information in the report without our written consent do so at their own risk. 

20. No studies have been provided to us indicating the presence or absence of hazardous 
materials on the subject property or in the improvements, and our valuation is predicated 
upon the assumption that the subject property is free and clear of any environment hazards 
including, without limitation, hazardous wastes, toxic substances and mold. No 
representations or warranties are made regarding the environmental condition of the subject 
property. Integra Realty Resources – Las Vegas, Integra Realty Resources, Inc., Integra 
Strategic Ventures, Inc. and/or any of their respective officers, owners, managers, directors, 
agents, subcontractors or employees (the “Integra Parties”), shall not be responsible for any 
such environmental conditions that do exist or for any engineering or testing that might be 
required to discover whether such conditions exist. Because we are not experts in the field of 
environmental conditions, the appraisal report cannot be considered as an environmental 
assessment of the subject property. 

21. The persons signing the report may have reviewed available flood maps and may have noted 
in the appraisal report whether the subject property is located in an identified Special Flood 
Hazard Area. We are not qualified to detect such areas and therefore do not guarantee such 
determinations. The presence of flood plain areas and/or wetlands may affect the value of the 
property, and the value conclusion is predicated on the assumption that wetlands are non-
existent or minimal. 

22. Integra Realty Resources – Las Vegas is not a building or environmental inspector. Integra Las 
Vegas does not guarantee that the subject property is free of defects or environmental 
problems. Mold may be present in the subject property and a professional inspection is 
recommended. 

23. The appraisal report and value conclusions for an appraisal assume the satisfactory 
completion of construction, repairs or alterations in a workmanlike manner. 

24. It is expressly acknowledged that in any action which may be brought against any of the 
Integra Parties, arising out of, relating to, or in any way pertaining to this engagement, the 
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appraisal reports, and/or any other related work product, the Integra Parties shall not be 
responsible or liable for any incidental or consequential damages or losses, unless the 
appraisal was fraudulent or prepared with intentional misconduct. It is further acknowledged 
that the collective liability of the Integra Parties in any such action shall not exceed the fees 
paid for the preparation of the appraisal report unless the appraisal was fraudulent or 
prepared with intentional misconduct. Finally, it is acknowledged that the fees charged herein 
are in reliance upon the foregoing limitations of liability. 

25. Integra Realty Resources – Las Vegas, an independently owned and operated company, has 
prepared the appraisal for the specific intended use stated elsewhere in the report. The use of 
the appraisal report by anyone other than the Client is prohibited except as otherwise 
provided. Accordingly, the appraisal report is addressed to and shall be solely for the Client’s 
use and benefit unless we provide our prior written consent. We expressly reserve the 
unrestricted right to withhold our consent to your disclosure of the appraisal report or any 
other work product related to the engagement (or any part thereof including, without 
limitation, conclusions of value and our identity), to any third parties. Stated again for 
clarification, unless our prior written consent is obtained, no third party may rely on the 
appraisal report (even if their reliance was foreseeable).  

26. The conclusions of this report are estimates based on known current trends and reasonably 
foreseeable future occurrences. These estimates are based partly on property information, 
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the 
current market, and research conducted by third parties, and such data are not always 
completely reliable. The Integra Parties are not responsible for these and other future 
occurrences that could not have reasonably been foreseen on the effective date of this 
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that 
unanticipated events may occur that will likely affect actual performance. While we are of the 
opinion that our findings are reasonable based on current market conditions, we do not 
represent that these estimates will actually be achieved, as they are subject to considerable 
risk and uncertainty. Moreover, we assume competent and effective management and 
marketing for the duration of the projected holding period of this property. 

27. All prospective value opinions presented in this report are estimates and forecasts which are 
prospective in nature and are subject to considerable risk and uncertainty. In addition to the 
contingencies noted in the preceding paragraph, several events may occur that could 
substantially alter the outcome of our estimates such as, but not limited to changes in the 
economy, interest rates, and capitalization rates, behavior of consumers, investors and 
lenders, fire and other physical destruction, changes in title or conveyances of easements and 
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present 
time are consistent or similar with the future. 

28. The appraisal is also subject to the following. 
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Extraordinary Assumptions and Hypothetical Conditions

1. As indicated within the Transmittal Letter, we have not been transmitted or had the opportunity during this 
appraisal assignment to review the results of survey data including survey area calculations regarding the 
subject parcel. As a result, we have based our valuation opinions and conclusions upon our own method 
of area calculation regarding the areas in question. We have assumed that the results of these area 
calculations are accurate enough to form opinions of value. However, it must be understood that our area 
measurements and calculations are less accurate than the results that could be obtained through an 
actual survey.  For this reason this appraisal assignment is based upon the extraordinary assumption our 
area calculations are based upon uncertain information accepted as fact and the results of our area 
calculations are, for appraisal  analysis purposes only, and are subject to revision. See area calculation 
disclaimer for details.   

2. The total excess land is 103,946 square feet, the drainage easement is 54,478 square feet; the current 
developable excess land is 49,468 square feet.

3. The portion of the subject currently under the drainage easement is not developable or marketable land, 
and wil l  be developable in the after condtion once the SID project has been implemented.

1. This hypothetical condition is central to the “after” condition which uti l izes the hypothetical condition of 
completion of the Special  Improvements District 158 (S.I.D)“Project” improvements as proposed. As of the 
effective date, one condition applies before consideration of the the proposed project improvements and 
another condition exists after consideration of the project. In the case of the subject property, the “Project” 
is described as S.I.D. Number 158 which consists of Storm Sewer improvements adjacent to the subject 
property. Typically a hypothetical  condition is employed considering the “Before Condition” as one that 
existed prior to the consideration and implementation of the subject Project.  The “After Condition” 
considers the valuation of the subject property after the project is ful ly implemented and in place. When 
communicating before and after valuation opinions, typically the before and the after conditions have to 
be considered hypothetically based on the description of the project by the public agency and considering 
whether the project for which the proposed improvements is undertaken for is completed or not. Handling 
these typical elements related to a before and after condition valuation as a hypothetical condition both 
"before" and "after" the consideration of a project is discussed and recommended in various Appraisal 
Institute eminent domain textbooks and courses. The employment of a hypothetical condition considering 
the subject before and after the implementation of the subject S.I.D. Improvements "Project” is a framework 
structured to test the requirement of NRS Chapter 271 that the amount of the assessment does not exceed 
the special benefit to the property.  This is also a condition expressed within Article II Scope of Services 
Section 2.02 subsection C(3) contained within the Professional Appraisal Services contract dated 
November 20, 2014.   

2. There is no cell  tower on the property.  (Analysis of this element does not change in the before & after 
condition util ized herein, thus, there is no differential contribution offered by analyzing this element.)  

3. There is no bil lboard on the property.  ( (Analysis of this element does not change in the before & after 
condition util ized herein, thus, there is no differential contribution offered by analyzing this element.)

The value conclusions are based on the following hypothetical conditions that may affect the assignment 
results. A hypothetical condition is a condition contrary to known fact on the effective date of the appraisal 
but is supposed for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 
results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to 
be false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.
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Appraiser Qualifications 



 

 

Charles E. Jack, IV, MAI   Las Vegas 
Integra Realty Resources 

www.irr.com 

T 702-869-0442 
F 702-869-0955 

8367 West Flamingo Road
Suite 100 
Las Vegas, NV 89147 

 

Experience 
Experienced in the valuation of commercial and industrial properties and is highly proficient in 
computer and networking applications for real estate valuations. Experience involves discounted 
cash flow analysis and setup of technology infrastructure. His experience includes investment 
analyses and valuations of shopping centers, office buildings, warehouses, apartments, master 
planned communities, residential subdivisions, and commercial tracts. Specialized experience 
includes ad valorem tax valuation, eminent domain appraisal, bankruptcy appraisal, deficiency 
appraisal, other various forms of litigation appraisal, hotel/casino land, undivided partial interest 
appraisals, estate appraisals, airspace appraisals, federal agency appraisals, and others. 
 
Mr. Jack provides litigation support for condemnation, foreclosure, bankruptcy, and business 
disputes. 
 
Mr. Jack has local retail, office, industrial and land appraisal experience in the Southern Nevada and 
Northern Arizona markets. Mr. Jack has appraised institutional and /or local profile buildings in the 
Las Vegas area and in the Northern Arizona market areas. Mr. Jack has a developed a broad based 
clientele including government agencies, attorneys, master-plan developers, accountants, and high 
net worth property owners. Mr. Jack has developed unique experience in master planned appraisals, 
BLM Land Exchanges and Auctions, UASFLA appraisals, and airspace appraisals. Mr. Jack has been 
intimately involved in a large number of the seminal inverse condemnation airspace cases in Nevada 
(Sisolak, Vacation Village) on behalf of the private landowners versus the Clark County Aviation 
Department. 

Professional Activities & Affiliations
Member: University of Wisconsin - Madison Real Estate Alumni Association  
Member: Realtor Member of National Association of Realtors  

cjack@irr.com  -  702-906.0480 

Clark County Family Court – Las Vegas, Nevada 



 

 

 

 

 

gwara@irr.com  -  702-906.0482 

President: Las Vegas Chapter of Appraisal Institute, 2000  
 

Education Chair: Las Vegas Chapter of Appraisal Institute, 2014-2015 

Nevada State Board of Equalization & Clark County Board of Equalization 
U.S. Bankruptcy Court, Las Vegas and Reno 
Clark County District Court – Nevada 
Nye County District Court – Nevada 

Qualified Before Courts & Administrative Bodies

Bachelor of Business Administration Degree, Majors: 1) Real Estate and 
Urban Land Economics, 2) Finance, Investments, and Banking, University 
of Wisconsin - Madison, Wisconsin (1990) 
 
Currently certified by the Appraisal Institute’s voluntary program of continuing 
education for its designated members. 

Education 
Nevada, Broker/Salesman, 46976, Expires June 2016 
Arizona, Certified General Real Estate Appraiser, 31148, Expires May 2015 
Nevada, Certified General Real Estate Appraiser, A.0000503-CG, Expires November 2015 
Licenses 

George Wara   Las Vegas 
Integra Realty Resources 

irr.com 

T 702-869-0442 
F 702-869-0955 

8367 West Flamingo Road
Suite 100 
Las Vegas, NV 89147 

 

Experience 
Mr. Wara was born and raised in Las Vegas before moving to Reno to attend college at the
University of Nevada – Reno. Mr. Wara graduated from this school with a Bachelor of Fine Arts
with a major in English Literature. 
 
Mr. Wara is a Certified General Real Estate Appraiser in the State of Nevada and is a member of 
the Las Vegas Chapter of the Appraisal Institute. 

Professional Activities & Affiliations
Appraisal Institute, Associate Member Las Vegas Chapter  
Board of Director: Las Vegas Chapter of the Appraisal Institute  

Licenses 
Nevada, Certified General Real Estate Appraiser, A.0206651-CG, Expires November 2014 

Education 
Bachelor of Fine Arts at the University of Nevada-Reno; Major English/Literature 
 
Successfully completed numerous real estate related Clinics, Conferences, Courses, and Seminars 
sponsored by the Appraisal Institute.   
 
Alumnus - Bishop Gorman High School - Class of 1998 
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Integra Realty Resources, Inc. offers the most comprehensive property valuation and counseling coverage in 
the United States with 62 independently owned and operated offices in 34 states and the Caribbean. Integra 
was created for the purpose of combining the intimate knowledge of well-established local firms with the 
powerful resources and capabilities of a national company. Integra offers integrated technology, national data 
and information systems, as well as standardized valuation models and report formats for ease of client 
review and analysis. Integra’s local offices have an average of 25 years of service in the local market, and 
virtually all are headed by a Senior Managing Director who is an MAI member of the Appraisal Institute. 

A listing of IRR’s local offices and their Senior Managing Directors follows: 

ATLANTA, GA - Sherry L. Watkins., MAI, FRICS 
AUSTIN, TX - Randy A. Williams, MAI, SR/WA, FRICS 
BALTIMORE, MD - G. Edward Kerr, MAI, MRICS 
BIRMINGHAM, AL - Rusty Rich, MAI, MRICS 
BOISE, ID - Bradford T. Knipe, MAI, ARA, CCIM, CRE, FRICS 
BOSTON, MA - David L. Cary, Jr., MAI, MRICS 
CHARLESTON, SC - Cleveland “Bud” Wright, Jr., MAI 
CHARLOTTE, NC - Fitzhugh L. Stout, MAI, CRE, FRICS 
CHICAGO, IL - Eric L. Enloe, MAI, FRICS 
CINCINNATI, OH - Gary S. Wright, MAI, FRICS, SRA 
CLEVELAND, OH - Douglas P. Sloan, MAI 
COLUMBIA, SC - Michael B. Dodds, MAI, CCIM 
COLUMBUS, OH - Bruce A. Daubner, MAI, FRICS 
DALLAS, TX - Mark R. Lamb, MAI, CPA, FRICS 
DAYTON, OH - Gary S. Wright, MAI, FRICS, SRA 
DENVER, CO - Brad A. Weiman, MAI, FRICS 
DETROIT, MI - Anthony Sanna, MAI, CRE, FRICS 
FORT WORTH, TX - Gregory B. Cook, SR/WA 
GREENSBORO, NC - Nancy Tritt, MAI, SRA, FRICS 
GREENVILLE, SC - Michael B. Dodds, MAI, CCIM 
HARTFORD, CT - Mark F. Bates, MAI, CRE, FRICS 
HOUSTON, TX - David R. Dominy, MAI, CRE, FRICS 
INDIANAPOLIS, IN - Michael C. Lady, MAI, SRA, CCIM, FRICS 
JACKSON, MS - J. Walter Allen, MAI, FRICS 
JACKSONVILLE, FL - Robert Crenshaw, MAI, FRICS  
KANSAS CITY, MO/KS - Kenneth Jaggers, MAI, FRICS 
LAS VEGAS, NV - Charles E. Jack IV, MAI 
LOS ANGELES, CA - John G. Ellis, MAI, CRE, FRICS 
LOS ANGELES, CA - Matthew J. Swanson, MAI 
LOUISVILLE, KY - Stacey Nicholas, MAI, MRICS 
MEMPHIS, TN - J. Walter Allen, MAI, FRICS 
MIAMI/PALM BEACH, FL - Scott M. Powell, MAI, FRICS 

MIAMI/PALM BEACH, FL- Anthony M. Graziano, MAI, CRE, FRICS 
MINNEAPOLIS, MN - Michael F. Amundson, MAI, CCIM, FRICS 
NAPLES, FL - Carlton J. Lloyd, MAI, FRICS 
NASHVILLE, TN - R. Paul Perutelli, MAI, SRA, FRICS 
NEW JERSEY COASTAL - Halvor J. Egeland, MAI 
NEW JERSEY NORTHERN - Barry J. Krauser, MAI, CRE, FRICS 
NEW YORK, NY - Raymond T. Cirz, MAI, CRE, FRICS 
ORANGE COUNTY, CA - Larry D. Webb, MAI, FRICS 
ORLANDO, FL - Christopher Starkey, MAI, MRICS 
PHILADELPHIA, PA - Joseph D. Pasquarella, MAI, CRE, FRICS 
PHOENIX, AZ - Walter ‘Tres’ Winius III, MAI, FRICS 
PITTSBURGH, PA - Paul D. Griffith, MAI, CRE, FRICS 
PORTLAND, OR - Brian A. Glanville, MAI, CRE, FRICS 
PROVIDENCE, RI - Gerard H. McDonough, MAI, FRICS 
RALEIGH, NC - Chris R. Morris, MAI, FRICS 
RICHMOND, VA - Kenneth L. Brown, MAI, CCIM, FRICS 
SACRAMENTO, CA - Scott Beebe, MAI, FRICS 
ST. LOUIS, MO - P. Ryan McDonald, MAI, FRICS 
SALT LAKE CITY, UT - Darrin W. Liddell, MAI, CCIM, FRICS 
SAN ANTONIO, TX - Martyn C. Glen, MAI, CRE, FRICS 
SAN DIEGO, CA - Jeff A. Greenwald, MAI, SRA, FRICS 
SAN FRANCISCO, CA - Jan Kleczewski, MAI, FRICS 
SARASOTA, FL - Carlton J. Lloyd, MAI, FRICS 
SAVANNAH, GA - J. Carl Schultz, Jr., MAI, FRICS, CRE, SRA 
SEATTLE, WA - Allen N. Safer, MAI, MRICS 
SYRACUSE, NY - William J. Kimball, MAI, FRICS 
TAMPA, FL - Bradford L. Johnson, MAI, MRICS 
TULSA, OK - Robert E. Gray, MAI, FRICS 
WASHINGTON, DC - Patrick C. Kerr, MAI, SRA, FRICS 
WILMINGTON, DE - Douglas L. Nickel, MAI, FRICS 
CARIBBEAN/CAYMAN ISLANDS - James Andrews, MAI, FRICS

 
Corporate Office 
Eleven Times Square, 640 Eighth Avenue, 15th Floor, Suite A, New York, New York 10036 
Telephone: (212) 255-7858; Fax: (646) 424-1869; E-mail info@irr.com 
Website: www.irr.com 
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Comparison of Report Formats 

Reporting Options in 2014-2015 
Edition of USPAP 

Integra Reporting Formats 
Effective January 1, 2014 

Corresponding Reporting Options in 
2012-2013 Edition of USPAP 

Appraisal Report Appraisal Report – Comprehensive  Format Self-Contained Appraisal Report 

Appraisal Report – Standard Format Summary Appraisal Report 

Appraisal Report – Concise Summary 
Format 

Minimum Requirements of 
Summary Appraisal Report 

Restricted Appraisal Report Restricted Appraisal Report Restricted Use Appraisal Report 
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USPAP Reporting Options 
The 2014-2015 edition of USPAP requires that all written appraisal reports be prepared under one of 
the following options: Appraisal Report or Restricted Appraisal Report. 

An Appraisal Report summarizes the information analyzed, the appraisal methods employed, and the 
reasoning that supports the analyses, opinions, and conclusions. The requirements for an Appraisal 
Report are set forth in Standards Rule 2-2 (a) of USPAP. 

A Restricted Appraisal Report states the appraisal methods employed and the conclusions reached but 
is not required to include the data and reasoning that supports the analyses, opinions, and 
conclusions. Because the supporting information may not be included, the use of the report is 
restricted to the client, and further, the appraiser must maintain a work file that contains sufficient 
information for the appraiser to produce an Appraisal Report if required. The requirements for a 
Restricted Appraisal Report are set forth in Standards Rule 2-2 (b). 

Integra Reporting Formats under the Appraisal Report Option 
USPAP gives appraisers the flexibility to vary the level of information in an Appraisal Report depending 
on the intended use and intended users of the appraisal. Accordingly, Integra Realty Resources has 
established internal standards for three alternative reporting formats that differ in depth and detail 
yet comply with the USPAP requirements for an Appraisal Report. The three Integra formats are: 

• Appraisal Report – Comprehensive Format 
• Appraisal Report – Standard Format 
• Appraisal Report – Concise Summary Format 

An Appraisal Report – Comprehensive Format has the greatest depth and detail of the three report 
types. It describes and explains the information analyzed, the appraisal methods employed, and the 
reasoning that supports the analyses, opinions, and conclusions. This format meets or exceeds the 
former Self-Contained Appraisal Report requirements that were contained in the 2012-2013 edition of 
USPAP. 

An Appraisal Report – Standard Format has a moderate level of detail. It summarizes the information 
analyzed, the appraisal methods employed, and the reasoning that supports the analyses, opinions, 
and conclusions. This format meets or exceeds the former Summary Appraisal Report requirements 
that were contained in the 2012-2013 edition of USPAP. 

An Appraisal Report - Concise Summary Format has less depth and detail than the Appraisal Report – 
Standard Format. It briefly summarizes the data, reasoning, and analyses used in the appraisal process 
while additional supporting documentation is retained in the work file. This format meets the 
minimum requirements of the former Summary Appraisal Report that were contained in the 2012-
2013 edition of USPAP. 

On occasion, clients will request, and Integra will agree to provide, a report that is labeled a Self-
Contained Appraisal Report. Other than the label, there is no difference between a Self-Contained 
Appraisal Report and an Appraisal Report - Comprehensive Format. Both types of reports meet or 
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exceed the former Self-Contained Appraisal Report requirements set forth in the 2012-2013 edition of 
USPAP. 

Integra Reporting Format under Restricted Appraisal Report Option 
Integra provides a Restricted Appraisal Report format under the USPAP Restricted Appraisal Report 
option. This format meets the requirements of the former Restricted Use Appraisal Report that were 
contained in the 2012-2013 edition of USPAP. 
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Comparable Land Sales 



 

 

 

Land Sale Profile Sale No. 1

IRR Event ID ( 1092618 )

Location & Property Identification 

Lat./Long.: 35.980722/-115.173133 

Vacant Land Sale Property Name: 

Sub-Property Type: Commercial 

SWC of Las Vegas Blvd. South 
& Neal Ave. 

Address: 

Clark, NV 89183 City/State/Zip: 

Clark County: 

Southwest Submarket: 

Suburban Market Orientation:  

Sale Information 
$6,000,000 Sale Price:  
$6,000,000 Eff. R.E. Sale Price:  
01/16/2015 Sale Date:  

Sale Status: Recorded 
$/Acre(Gross):  $457,317 
$/Land SF(Gross):  $10.50 
$/Acre(Usable): $500,396 
$/Land SF(Usable):  $11.49 
Grantee/Buyer: Spartan Miscellaneous, LLC 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20150116:01716 
Verified By: Mr. Stephen F. Somers, RM 
Verification Source: Kent Witt, CoStar, Public 

records 
Verification Type: Confirmed-Seller 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 

191-05-601-021 Legal/Tax/Parcel ID: 
11.99/13.12 Acres(Usable/Gross): 
522,307/571,507 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 0.91 

Corner Lot: Yes 
Frontage Type: 2 way, 1 lane each way
Traffic Control at Entry: None 
Traffic Flow: Moderate
AccessibilityRating: Average 
Visibility Rating: Good 
Zoning Code: H-1 
Zoning Desc.: Limited Resort and Apartment

Source of Land Info.: Public Records 

Comments
This is a 13.12 gross acres (11.99 net acre) parcel located at 
the southwest corner of South Las Vegas Boulevard and Neal 
Avenue. Neal Avenue is not fully installed as of the date of 
sale. This site is zoned H-1, Limited Resort and Apartment, is 
located in the MUD-1 and has a Commercial Tourist planned 
land use. This sale was confirmed with Kent Witt, one of the 
seller's representatives. 

Vacant Land Sale  



 

 

 

Land Sale Profile Sale No. 2

IRR Event ID ( 1092234 )

Location & Property Identification 

Lat./Long.: 35.979764/-115.173316 

Vacant Land Sale Property Name: 

Sub-Property Type: Commercial 

Las Vegas Blvd., South of Neal 
Ave. 

Address: 

Las Vegas, NV 89123 City/State/Zip: 

Clark County: 

Southwest Submarket: 

Suburban Market Orientation:  

Sale Information 
$4,300,000 Sale Price:  
$4,300,000 Eff. R.E. Sale Price:  
10/03/2014 Sale Date:  

Sale Status: Recorded 
$/Acre(Gross):  $327,744 
$/Land SF(Gross):  $7.52 
$/Acre(Usable): $330,769 
$/Land SF(Usable):  $7.59 
Grantor/Seller: Market Investment Unlimited, 

LLC 
Grantee/Buyer: La Brea Equity Venture, LLC 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20141003:00339 
Verified By: George L. Wara 
Verification Source: CoStar, Public Records, Grant 

Bargain Sales Deed 
Verification Type: Secondary Verification 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 

191-05601-015 Legal/Tax/Parcel ID: 
13.00/13.12 Acres(Usable/Gross): 

566,280/571,507 Land-SF(Usable/Gross): 
Usable/Gross Ratio: 0.99 
Zoning Code: H-2 
Zoning Desc.: General Highway 
Source of Land Info.: Public Records 

Comments
This site has approximately 500 linear feet of frontage along 
Las Vegas Boulevard South. It is located within the MUD-1 and 
has a Commercial Tourist planned land use. There were no 
permits on the site included in the sale. 

Vacant Land Sale  



 

 

 

Land Sale Profile Sale No. 3

IRR Event ID ( 779502 )

Location & Property Identification 

Lat./Long.: 35.970193/-115.171073 

NEC Las Vegas Blvd. & Bruner 
Avenue 

Property Name: 

Sub-Property Type: Other 

Las Vegas Blvd. South Address: 

Las Vegas, NV 89183 City/State/Zip: 

Clark County: 

Suburban Market Orientation:  

East side of S. Las Vegas 
Boulevard north of St. Rose 
Parkway. 

Property Location:  

Sale Information 
$1,892,000 Sale Price:  
$1,892,000 Eff. R.E. Sale Price:  
02/20/2014 Sale Date:  

Sale Status: Closed 
$/Acre(Gross):  $378,400 
$/Land SF(Gross):  $8.69 
$/Acre(Usable): $378,400 
$/Land SF(Usable):  $8.69 
Grantor/Seller: Wild Cougar, LLC 
Grantee/Buyer: Gateway Pacific, LLC 
Assets Sold: Real estate only 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller - buyer obtained 

financing 
Document Type: Bargain and Sale Deed 
Recording No.: 20140220:02422 
Verified By: Mr. Stephen F. Somers, RM 
Verification Date: 6/19/14 
Verification Type: Secondary Verification 

Sale Analysis 
Current Use:  Vacant 
Proposed Use Change:  Yes 

Proposed Use Desc.: Mixed Use 

Improvement and Site Data 
191-04-402-001 Legal/Tax/Parcel ID:
4.52/5.12 Acres(Usable/Gross): 
196,795/223,197 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 0.88 
Shape: Rectangular 
Topography: Level 
Corner Lot: No 
Traffic Count: 25000 
Zoning Code: H-1 
Zoning Desc.: Limited Resort and Apartment

Flood Plain: No 
Utilities: Electricity, Water Public, 

Sewer, Gas, Telephone, 
CableTV, Fiber Optics 

Utilities Desc.: All private and municipal 
utilities are located within 
close proximity to the site 

Source of Land Info.: Public Records 

Comments
This sale consisted of a 5.1239 acre vacant parcel located 
slightly north of the intersection of St. Rose Parkway and  

NEC Las Vegas Blvd. & Bruner Avenue  



 

 

 

Land Sale Profile Sale No. 3

Comments (Cont'd) 
Las Vegas Blvd. South.with approximately 339 linear feet of 
roadway frontage on Las Vegas Blvd. South. The parcel is 
zoned H-1 (Limited Resort-Apartment) and the parcel is 
located within the CT (Commercial Tourist) land use 
designated area and the parcel is also located within the 
MUD-1 (Mixed Use Development) Overlay District. 

5.1239 gross acre (4.52 Net Acres) land parcel zoned H-1 
(Limited Resort and Apartment) and located within the CT 
(Commercial Tourist) land use designated area and is located 
within the MUD-1 (Mixed Use Development) Overlay District.

NEC Las Vegas Blvd. & Bruner Avenue  



 

 

 
 
 

 

Land Sale Profile Sale No. 4

IRR Event ID ( 1092633 )

Location & Property Identification 

Lat./Long.: 35.984703/-115.171670 

Vacant Land Sale Property Name: 

Sub-Property Type: Residential 

21 Starr Ave. Address: 

Las Vegas, NV 89183 City/State/Zip: 

Clark County: 

Southwest Submarket: 

Suburban Market Orientation:  

Sale Information 
$14,250,000 Sale Price:  
$14,250,000 Eff. R.E. Sale Price:  
10/02/2013 Sale Date:  

Sale Status: Recorded 
$/Acre(Gross):  $419,118 
$/Land SF(Gross):  $9.62 
$/Acre(Usable): $419,118 
$/Land SF(Usable):  $9.62 
Grantor/Seller: Las Vegas Boulevard & Starr 

Ave, LLC 
Grantee/Buyer: DR Horton, Inc. 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20131002:01536 
Verification Source: Grant Bargain Sales Deed, 

Public Records 
Verification Type: Secondary Verification 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 

191-04-101-001 Legal/Tax/Parcel ID: 
34.00/38.09 Acres(Usable/Gross): 
1,481,040/1,659,200 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 0.89 

Shape: Rectangular 
Topography: Level 
Corner Lot: Yes 
Zoning Code: R-2 
Zoning Desc.: Medium Density Residential

Source of Land Info.: Public Records 

Comments 
This site was zoned H-1 Limited Resort & Apartment originally. 
It was then zoned down to R-2 Medium Density Residential 
under app no. ROI-0358-13, which expires on 9/4/2016. The is 
a power line bisecting this parcel running north/south. 

Vacant Land Sale  
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Retail Sale Profile Sale No. 1

IRR Event ID ( 1092189 )

Location & Property Identification 

Lat./Long.: 36.072929/-114.953316 

Mountainside Tavern Property Name: 

Sub-Property Type: Restaurant/Bar, 
Bar/Tavern/Nightclub 

1442 E. Lake Mead Pky. Address: 

Henderson, NV 89015 City/State/Zip: 

Clark County: 

Southeast Submarket: 

Suburban Market Orientation:  

Sale Information 
$23,000,000 Sale Price:  
$2,300,000 Eff. R.E. Sale Price:  
12/10/2014 Sale Date:  

Sale Status: Recorded 
$/SF GBA: $462.87 
$/SF NRA: $462.87 
Grantor/Seller: Hillside Pad, LLC 
Grantee/Buyer: SEPK Enterprise, Inc. 
Property Rights: Leased Fee 
% of Interest Conveyed: 100.00 
Occupancy at Time of Sale: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20141210:03995 
Verified By: George L. Wara 
Verification Source: CoStar, Public Records, Grant 

Bargain Sales Deed 
Verification Type: Secondary Verification 

Improvement and Site Data 
MSA: Las Vegas Paradise 

160-33-411-006 Legal/Tax/Parcel ID: 
GBA-SF:  4,969 
GLA-SF:  4,969 

0.85/0.85 Acres(Usable/Gross): 

37,026/37,026 Land-SF(Usable/Gross): 
Usable/Gross Ratio: 1.00 
Year Built: 2008 
Building/M&S Class: B/C 
Construction Quality: Average
Improvements Cond.: Good 
Exterior Walls: Stucco 
No. of Buildings/Stories: 1/1 
Total Parking Spaces: 67 
Park. Ratio 1000 SF GLA: 13.48 
No. Surface Spaces: 67 
Park. Ratio 1000 SF GBA: 13.48 
AccessibilityRating: Average 
Visibility Rating: Average 
Bldg. to Land Ratio FAR: 0.13 
Zoning Code: CC 
Zoning Desc.: Community Commercial 
Source of Land Info.: Public Records 

Mountainside Tavern  



 

 

 

Retail Sale Profile Sale No. 2

IRR Event ID ( 1092165 )

Location & Property Identification 

Lat./Long.: 36.238514/-115.199585 

Sundance Kid Cafe Property Name: 

Sub-Property Type: Restaurant/Bar 

4325 W. Craig Rd. Address: 

North Las Vegas, NV 89032 City/State/Zip: 

Clark County: 

North Las Vegas Submarket: 

Suburban Market Orientation:  

Sale Information 
$1,700,000 Sale Price:  
$1,700,000 Eff. R.E. Sale Price:  
09/30/2014 Sale Date:  

Sale Status: Recorded 
$/SF GBA: $404.76 
$/SF NRA: $429.29 
Grantor/Seller: Kimancrist Ltd 
Grantee/Buyer: SKGB Holdings, LLC 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Occupancy at Time of Sale: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20140930:02594 
Verified By: George L. Wara 
Verification Source: Costar, Public Records, Grant 

Bargain Sales Deed 
Verification Type: Secondary Verification 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 

139-06-301-003 Legal/Tax/Parcel ID: 
GBA-SF:  4,200 
GLA-SF:  3,960 

0.76/0.76 Acres(Usable/Gross): 
33,105/33,105 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built: 1995 
Building/M&S Class: B/C 
Construction Quality: Average
No. of Buildings/Stories: 1/1 
Total Parking Spaces: 54 
Park. Ratio 1000 SF GLA: 13.64 
No. Surface Spaces: 54 
Park. Ratio 1000 SF GBA: 12.86 
Bldg. to Land Ratio FAR: 0.13 
Zoning Code: C-1 
Zoning Desc.: Neighborhood Commercial 
Source of Land Info.: Public Records 

Sundance Kid Cafe  



 

 

 

Retail Sale Profile Sale No. 3

IRR Event ID ( 1092168 )

Location & Property Identification 

Lat./Long.: 36.076683/-115.208504 

PT's Pub Property Name: 

Sub-Property Type: Restaurant/Bar, 
Bar/Tavern/Nightclub 

6235 S. Decatur Blvd. Address: 

Las Vegas, NV 89118 City/State/Zip: 

Clark County: 

Southwest Submarket: 

Suburban Market Orientation:  

Sale Information 
$3,575,000 Sale Price:  
$3,575,000 Eff. R.E. Sale Price:  
09/24/2014 Sale Date:  

Sale Status: Recorded 
$/SF GBA: $541.67 
$/SF NRA: $541.67 
Grantor/Seller: PT Landtech LLC 
Grantee/Buyer: Lam & Chow 2, LLC 
Property Rights: Leased Fee 
% of Interest Conveyed: 100.00 
Occupancy at Time of Sale: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20140924:01355 
Verified By: George L. Wara 
Verification Source: CoStar, Public Records, Grant 

Bargain Sales Deed 
Verification Type: Secondary Verification 

Operating Data and Key Indicators 
Net Operating Income: $244,553 
OAR(Cap. rate)Actual: 6.84% 
OAR(Cap. Rate)Reported: 6.75% 

Tenants / Credit / Chain 

Building Tenant: 1 
Net Lease Type: Triple Net 

Improvement and Site Data 
MSA: Las Vegas Paradise MSa 

163-36-712-002 Legal/Tax/Parcel ID:
GBA-SF: 6,600 
GLA-SF: 6,600 

1.73/1.73 Acres(Usable/Gross): 
75,358/75,358 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built: 2001 
Building/M&S Class: B/C 
Construction Quality: Good 
Improvements Cond.: Average 
Exterior Walls: Stucco 
No. of Buildings/Stories: 1/1 
Total Parking Spaces: 65 
Park. Ratio 1000 SF GLA: 9.85 
No. Surface Spaces: 65 
Park. Ratio 1000 SF GBA: 9.85 
AccessibilityRating: Average 
Visibility Rating: Good 
Bldg. to Land Ratio FAR: 0.09 
Zoning Code: C-2 
Zoning Desc.: General Commercial 
Source of Land Info.: Public Records 

PT's Pub  



 

 

 

Retail Sale Profile Sale No. 4

IRR Event ID ( 1092178 )

Location & Property Identification 

Lat./Long.: 36.012825/-114.993683 

PT's Pub Property Name: 

Sub-Property Type: Restaurant/Bar, 
Bar/Tavern/Nightclub 

61 NW. Horizon Ridge Pky. Address: 

Henderson, NV 89102 City/State/Zip: 

Clark County: 

Southeast Submarket: 

Suburban Market Orientation:  

Sale Information 
$2,700,000 Sale Price:  
$2,700,000 Eff. R.E. Sale Price:  
03/21/2014 Sale Date:  

Sale Status: Recorded 
$/SF GBA: $450.00 
$/SF NRA: $450.00 
Grantor/Seller: Karlin Black Mountain, LLC 
Grantee/Buyer: Miller Trust Et Al 
Property Rights: Leased Fee 
% of Interest Conveyed: 100.00 
Exposure Time: 5.00 (months) 
Occupancy at Time of Sale: 100.00 
Financing: Cash to seller 
Document Type: Bargain and Sale Deed 
Recording No.: 20140321:01360 
Verified By: George L. Wara 
Verification Source: CoStar, Public records, Grant 

Bargain Sales Deed 
Verification Type: Secondary Verification 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 

179-19-401-006 Legal/Tax/Parcel ID: 
GBA-SF:  6,000 
GLA-SF:  6,000 

1.16/1.16 Acres(Usable/Gross): 
50,529/50,529 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built: 2005 
Building/M&S Class: B/C 
Construction Quality: Average
Improvements Cond.: Good 
Exterior Walls: Stucco 
No. of Buildings/Stories: 1/1 
Total Parking Spaces: 75 
Park. Ratio 1000 SF GLA: 12.50 
No. Surface Spaces: 75 
Park. Ratio 1000 SF GBA: 12.50 
Shape: Rectangular 
Topography: Level 
AccessibilityRating: Average 
Visibility Rating: Good 
Bldg. to Land Ratio FAR: 0.12 
Zoning Code: CC 
Zoning Desc.: Community Commercial 
Source of Land Info.: Public Records 

Comments
This transaction represents the sale of a 6,000 squre foot 
restaurant/tavern located in Henderson. The property sold for 
$2,700,000 or $450 per square foot according to the true 
buyer and listing broker. 

PT's Pub  



 

 

 
 
 

 

Retail Sale Profile Sale No. 4

Comments (Cont'd) 

PT's Pub  
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Retail Lease Profile Lease No. 1

36.210789/-115.207100 

Location & Property Identification 

IRR Event ID (1093820)Lat./Long.: 

Mulligan's Landing Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 2851 N. Rancho Dr. 

Las Vegas, NV 89130 City/State/Zip: 

89130 County: 

Northwest Submarket: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $25.92 /$/SF/YR 
Effective Lease Rate: $25.92 /$/SF/YR 
Lease Commencement: 06/16/2014 
Term of Lease: 60 months 
Space Type: Retail 
Transaction Reliability:  Confirmed 
Leased Area: 3,465 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
Legal/Tax/Parcel ID: 139-18-201-002 
GBA-SF:  3,465 

3,465 GLA-SF:  
0.90/0.90 Acres(Usable/Gross): 
39,204/39,204 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built:  2000 
Building/M&S Class:  C/C 
Total Parking Spaces:  60 
Park. Ratio 1000 SF GLA:  17.32 
No. Surface Spaces:  60 
Park. Ratio 1000 SF GBA: 17.32 
Bldg. to Land Ratio FAR: 0.09 
Source of Land Info.: Public Records 

Comments 
This lease was reportedly verified with Les Eisinga with North 
Cap. This is an operating Mulligan's Tavern, which is being sold 
to the tenant. Upon close of escrow the tenant is signing a 
five-year lease at $7,500 per month on a triple-net basis. The 
rate is fixed for the first three-years. Annual increase of 3% 
apply in years 4 and 5. There are 3, five-year extensions. 

Mulligan's Landing  



 

 

 

Retail Lease Profile Lease No. 2

36.001231/-115.107110 

Location & Property Identification 

IRR Event ID (1093819)Lat./Long.: 

Golden Gaming Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 10430 S. Eastern Avenue 

Henderson, NV 89052 City/State/Zip: 

Clark County: 

Urban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $24.12 /$/SF/YR 
Effective Lease Rate: $24.12 /$/SF/YR 
Lease Commencement: 08/01/2013 
Term of Lease: 120 months 
Lease Type: Local 
Space Type: Retail 
Transaction Reliability:  Confirmed 
Leased Area: 6,678 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
MSA: Las Vegas-Paradise, NV 

Metropolitan Statistical Area 

Legal/Tax/Parcel ID: 177-25-813-003 
GBA-SF:  6,678 

6,678 GLA-SF:  
0.69 Acres(Gross): 
30,056 Land-SF(Gross): 

Year Built:  2004 
Building/M&S Class:  B/D 
No. of Buildings/Stories: 1/1 
Total Parking Spaces:  34 
Park. Ratio 1000 SF GLA:  5.09 
No. Surface Spaces:  34 

Park. Ratio 1000 SF GBA: 5.09 
Bldg. to Land Ratio FAR: 0.22 
Source of Land Info.: Public Records 

Comments 
This lease has been verified with Scot Marker of Colliers. 
Dotty's has originally signed a lease for $11,500 per month and 
they ut in an application with the gaming control board around 
March only to withdraw in July. In August, the property was 
leased to Golden Gaming with an effective lease rate reported 
at $24.12 per square foot annually for a ten-year period. 

Golden Gaming  



 

 

 

Retail Lease Profile Lease No. 3

36.091285/-115.172684 

Location & Property Identification 

IRR Event ID (1093817)Lat./Long.: 

Laughing Jackalope Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 3969 E. Las Vegas Blvd. S. 

Las Vegas, NV 89119 City/State/Zip: 

Clark County: 

South Strip Submarket: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $72.00 /$/SF/YR 
Effective Lease Rate: $72.00 /$/SF/YR 
Lease Commencement: 01/01/2015 
Space Type: Retail 
Transaction Reliability:  Researched 
Leased Area: 3,200 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 
GBA-SF:  3,200 

3,200 GLA-SF:  
1.79/1.79 Acres(Usable/Gross): 
77,972/77,972 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Bldg. to Land Ratio FAR: 0.04 
Source of Land Info.: Other 

Comments 
This is the listing of the Laughing Jackalope , located on Las 
Vegas Boulevard South across from the Madalay Bay. The 
tavern is in turn-key condition ready for immediate occupancy. 
It has a built-in cooler and full kitchen. This property is being 
marketed on a five-year term. 

Laughing Jackalope  



 

 

 

Retail Lease Profile Lease No. 4

36.160045/-115.152877 

Location & Property Identification 

IRR Event ID (1093816)Lat./Long.: 

Art Yard Bar Space Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 1025-0139 S. Main St. 

Las Vegas, NV 89101 City/State/Zip: 

Clark County: 

Downtown Submarket: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $36.00 /$/SF/YR 
Effective Lease Rate: $36.00 /$/SF/YR 
Lease Commencement: 01/01/2015 
Space Type: Retail 
Verified with:  Listing 
Transaction Reliability:  Researched 
Leased Area: 2,700 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
MSA: Las Vegas Paradise MSa 
Legal/Tax/Parcel ID: 139-33-811-020 
GBA-SF:  2,700 

2,700 GLA-SF:  
0.24/0.24 Acres(Usable/Gross): 
10,454/10,454 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
No. of Buildings/Stories: 1/1 
Accessibility Rating: Average 
Visibility Rating: Above average 
Bldg. to Land Ratio FAR: 0.26 
Source of Land Info.: Public Records 

Comments 

This is the listing for a restaurant/bar/urban lounge with 
gaming in the Arts District in Downtown Las Vegas. There is a 
10,000 sf courtyard/dining area. Generous tenant 
improvements, new HVAC units, new plumbing. 

Art Yard Bar Space  



 

 

 

Retail Lease Profile Lease No. 5

36.155495/-115.151566 

Location & Property Identification 

IRR Event ID (1093814)Lat./Long.: 

Bar/Urban Lounge Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 1310 S. 3rd St. 

Las Vegas, NV 89104 City/State/Zip: 

Clark County: 

Downtown Submarket: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $40.50 /$/SF/YR 
Effective Lease Rate: $40.50 /$/SF/YR 
Lease Commencement: 01/01/2015 
Space Type: Retail 
Verified with:  Listing 
Transaction Reliability:  Researched 
Leased Area: 2,100 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
MSA: Las Vegas Paradise MSA 
Legal/Tax/Parcel ID: 162-03-110-023 
GBA-SF:  2,100 

2,100 GLA-SF:  
0.30/0.30 Acres(Usable/Gross): 
13,068/13,068 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built:  1969 
No. of Buildings/Stories: 1/1 
Total Parking Spaces:  10 
Park. Ratio 1000 SF GLA:  4.76 
Park. Ratio 1000 SF GBA: 4.76 
Bldg. to Land Ratio FAR: 0.16 
Zoning Code:  C-2 
Zoning Desc.: General Commercial 

Source of Land Info.: Public Records 

Comments 
This is the listing for a bar/urban lounge located in Downtown 
Las Vegas, south of Charleston Boulevard. 

Bar/Urban Lounge  



 

 

 

Retail Lease Profile Lease No. 6

36.158367/-115.196884 

Location & Property Identification 

IRR Event ID (1093799)Lat./Long.: 

Skinny Dugans Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 4127-4141 W. Charleston Blvd.

Las Vegas, NV 89102 City/State/Zip: 

Clark County: 

Urban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $50.04 /$/SF/YR 
Effective Lease Rate: $50.04 /$/SF/YR 
Lease Commencement: 01/01/2015 
Space Type: Retail 
Verified with:  Listing 
Transaction Reliability:  Researched 
Leased Area: 6,000 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
Legal/Tax/Parcel ID: 162-06-510-040 & 019 
GBA-SF:  6,000 

6,000 GLA-SF:  
1.89/1.89 Acres(Usable/Gross): 
82,328/82,328 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built:  1960 
No. of Buildings/Stories: 1/1 
Total Parking Spaces:  150 
Park. Ratio 1000 SF GLA:  25.00 
No. Surface Spaces:  150 
Park. Ratio 1000 SF GBA: 25.00 
Accessibility Rating: Above average 
Visibility Rating: Good 

Bldg. to Land Ratio FAR: 0.07 
Zoning Code: c-1 
Zoning Desc.: Neighborhood Commercial 
Source of Land Info.: Other 

Comments 
This is the listing of Skinny Dugans tavern. The building is 
approved for 35 slots, packaged liquor, and has a full kitchen. 
The building is completely furnished and has abundant 
parking. It has been remodeled within the past five-years.  The 
tavern has frontage on Charleston Boulevard. 

Skinny Dugans  



 

 

 

Retail Lease Profile Lease No. 7

36.070141/-115.076668 

Location & Property Identification 

IRR Event ID (1093796)Lat./Long.: 

Restaurant/Bar Listing Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 4423 E. Sunset Rd. 

Henderson, NV 89104 City/State/Zip: 

Clark County: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $24.00 /$/SF/YR 
Effective Lease Rate: $24.00 /$/SF/YR 
Lease Commencement: 01/20/2015 
Space Type: Retail 
Verified with:  Listing 
Transaction Reliability:  Researched 
Leased Area: 6,163 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
Legal/Tax/Parcel ID: 178-05-101-016 
GBA-SF:  6,163 

6,163 GLA-SF:  
1.03/1.03 Acres(Usable/Gross): 
44,866/44,866 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Total Parking Spaces:  40 
Park. Ratio 1000 SF GLA:  6.49 
No. Surface Spaces:  40 
Park. Ratio 1000 SF GBA: 6.49 
Accessibility Rating: Average 
Visibility Rating: Average 
Bldg. to Land Ratio FAR: 0.14 
Zoning Code:  CC 
Zoning Desc.: Community Commercial 

Source of Land Info.: Public Records 

Comments 
This is the offering of a free standing restaurant in Green 
Valley. The property is located on Sunset Road with traffic 
counts of 35,000 cars per day. It sits adjacent to the Wildfire 
Casino and Bowling Alley, across the street from the Galaxy 
Luxury Theater, Barley's Casino and Brewing Company as well 
as Club Sport Green Valley. 

Restaurant/Bar Listing  



 

 

 

Retail Lease Profile Lease No. 8

36.158530/-115.152193 

Location & Property Identification 

IRR Event ID (1093788)Lat./Long.: 

Arts District Bar Space Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 1115 Casino Center Blvd. 

Las Vegas, NV 89104 City/State/Zip: 

Clark County: 

Downtown Las Vegas Submarket: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $60.00 /$/SF/YR 
Effective Lease Rate: $60.00 /$/SF/YR 
Lease Commencement: 01/20/2015 
Space Type: Retail 
Verified with:  Listing 
Transaction Reliability:  Researched 
Leased Area: 1,000 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
Legal/Tax/Parcel ID: 162-03-105-002 
GBA-SF:  1,000 

1,000 GLA-SF:  
0.64/0.64 Acres(Usable/Gross): 
27,878/27,878 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
No. of Buildings/Stories: 1950/2013 
Total Parking Spaces:  15 
Park. Ratio 1000 SF GLA:  15.00 
No. Surface Spaces:  15 
Park. Ratio 1000 SF GBA: 15.00 
Bldg. to Land Ratio FAR: 0.04 
Zoning Code:  C-1 
Zoning Desc.: Local Business 
Source of Land Info.: Other 

Comments 
This is the listing for 1,000 square feet of Arts District bar 
space located at 1115 Casino Center, north of Charleston 
Boulevard.  The 1,000 square feet includes an additional 700 
square feet of dedicated shaded patio space. The building was 
originally built in the 1950's, but has been renovated recently. 
The interiors have not been completed and are waiting to be 
finished for the new tenant. All MP&E is complete. FF&E and 
final design are responsibility of the tenant. Landlord will 
install new floors and allow $10/ft TI allowance. 

Arts District Bar Space  



 

 

 
 
 

 

Retail Lease Profile Lease No. 9

36.069794/-115.070595 

Location & Property Identification 

IRR Event ID (1093782)Lat./Long.: 

Restaurant/Bar Property Name: 

Sub-Property Type: Restaurant/Bar 

Address: 2061 W. Sunset Rd. 

Henderson, NV 89014 City/State/Zip: 

Clark County: 

Suburban Market Orientation:   

 

Lease Information 
Init Year Contract Rate: $27.00 /$/SF/YR 
Effective Lease Rate: $27.00 /$/SF/YR 
Lease Commencement: 01/20/2015 
Lease Type: Local 
Space Type: Retail 
Transaction Reliability:  Researched 
Leased Area: 8,006 
Full Building Lease:  Yes 

Lease Expense Information 
Lease Reimburse. Type:  Triple Net 

Improvement and Site Data 
Legal/Tax/Parcel ID: 178-05-514-011 
GBA-SF:  8,006 

8,006 GLA-SF:  
1.25/1.25 Acres(Usable/Gross): 
54,450/54,450 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Year Built:  1996 
Most Recent Renovation: 2003 
No. of Buildings/Stories: 1/1 
Total Parking Spaces:  72 
Park. Ratio 1000 SF GLA:  8.99 
No. Surface Spaces:  72 
Park. Ratio 1000 SF GBA: 8.99 
Bldg. to Land Ratio FAR: 0.15 

Zoning Code: CC 
Zoning Desc.: Community Commercial 

Other Improve. Info. Source: 
Source of Land Info.: Public Records 

Comments 
This is the listing of a restaurant/bar located at 2061 W. Sunset 
Road. This asking rate is $27.00 per square foot annually.  The 
property is a free standing restaurant constructed in 1996 and 
renovated in 2003. The general layout of the building includes 
a lobby area, restaurant seating with a separate bar room, two 
public restrooms, one employee restroom and a private 
banquet room. 

Restaurant/Bar  
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