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Matthew Lubawy, MAI, CVA
702-242-9369
mlubawy@valbridge.com

Ms. Joanne Lowden

Natural Resource Planning Coordinator
1001 E. Ninth Street

Reno, Nevada 89512

RE: Appraisal Report
13.325 Acres Vacant Land
N side of Lear Blvd, 500 feet E of Sage Point Ct.
Reno, Washoe County, Nevada 89506

Dear Ms. Lowden:

In accordance with your request, we have performed an appraisal of the above-mentioned property.
This appraisal report sets forth the pertinent data gathered, the techniques employed, and the
reasoning leading to our value opinions. This letter of transmittal does not constitute an appraisal
report and the rationale behind the value opinion(s) reported cannot be adequately understood
without the accompanying appraisal report.

The subject property, as referenced above, is located north of Lear Boulevard and is further identified
as tax parcel number 568-100-12. The subject site is a 13.33-acre or 580,437-square-foot parcel.

Property rights appraised: Fee Simple Ownership (excluding potential mineral rights) and excludes
encumbrances and reservations of record including oil and gas which has been reserved by private
individuals. This value also excludes avigation rights per recorded documents as discussed later in the
report. Furthermore, we have not appraised any improvements, personal property, or water rights.
Effective date of value: February 25, 2025

Client and legal instructions : No legal instructions were provided to the appraiser

We developed our analyses, opinions, and conclusions and prepared this report in conformity with our
understanding of the Uniform Appraisal Standards for Federal Land Acquisitions 2016 (UASFLA),
Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Code
of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute and
the requirements of our client as we understand them.
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The client in this assignment is Washoe County Community Services Department | Regional Parks and
Open Spaces and the intended user of this report is Washoe County Community Services Department
and no others. The sole intended use is for grant purposes. The value opinions reported herein are
subject to the definitions, assumptions, limiting conditions, and certifications contained in this report.

The findings and conclusions are further contingent upon the following extraordinary assumptions
and/or hypothetical conditions, the use of which might have affected the assignment results:

Extraordinary Assumptions:
e The appraisal is not subject to any extraordinary assumptions.

Hypothetical Conditions:
e The appraisal is not subject to any hypothetical conditions.

Based on the analysis contained in the following report, our value conclusions are summarized as
follows:

Value Conclusion

Component Current

Value Type Fair Market Value
Real Property Interest Fee Simple
Effective Date of Value February 25, 2025
Value Conclusion $3,830,000

$6.60 PSF

Respectfully submitted,
Valbridge Property Advisors | Las Vegas | Reno

Matthew Lubawy, MAI, CVA
Senior Managing Director
Nevada License #A.0000044-CG
License Expires 04-30-2025
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13.325 ACRES VACANT LAND
SUMMARY OF SALIENT FACTS

Summary of Salient Facts

Property Identification
Property Name
Property Address

Latitude & Longitude
Census Tract

Tax Parcel Number
Property Owner

Site
Zoning
FEMA Flood Map No.
Flood Zone
Gross Land Area
Usable Land Area

Valuation Opinions
Highest & Best Use - As Vacant
Reasonable Exposure Time
Reasonable Marketing Time

13.325 Acres Vacant Land

N side of Lear Blvd, 500 feet E of Sage Point Ct.
Reno, Washoe County, Nevada 89506
39.647778, -119.857571

26.11

568-100-12

Lennar Reno, LLC

Industrial Commercial (IC)
32031C2838G

Zone X (unshaded)
580,437 square feet
580,437 square feet

Industrial
Not Provided per Jurisdictional Exception
Not Provided per Jurisdictional Exception

Value Indications

Approach to Value Current

Sales Comparison
Cost

Income Capitalization

Value Conclusion

$3,830,000
Not Developed
Not Developed

Component Current

Value Type
Real Property Interest
Effective Date of Value

Value Conclusion

Fair Market Value
Fee Simple
February 25, 2025
$3,830,000

$6.60 PSF

We have been requested to appraise the fee simple ownership rights (excluding the mineral estate),
subject to encumbrances and reservations of record including oil and gas which has been reserved by
private individuals. This value also excludes avigation rights per recorded documents as discussed
later in the report. Furthermore, we have not appraised any improvements, personal property, or water

rights.
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Aerial and Front Views
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AERIAL VIEW CLOSE

8-100-12
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FRONT VIEW

Photograph of subject property looking northeast from Lear Boulevard.
Photo taken by Matthew Lubawy on February 25, 2025.
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Subject Photographs

Photograph taken by Matthew Lubawy on February 25, 2025. Looking north from Lear Boulevard
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Subject Photographs

Photograph taken by Matthew Lubawy on February 25, 2025. Looking east on Lear Boulevard

Additional photos are included in the Addenda.
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13.325 ACRES VACANT LAND
LOCATION MAP
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Introduction

Client and Intended Users of the Appraisal

The client in this assignment is Washoe County Community Services Department | Regional Parks and
Open Spaces and the intended user of this report is Washoe County Community Services Department
. Under no circumstances shall any of the following parties be entitled to use or rely on the appraisal
or this appraisal report:

i. The borrower(s) on any loans or financing relating to or secured by the subject property,
ii. Any guarantor(s) of such loans or financing; or

iii. Principals, shareholders, investors, members or partners in such borrower(s) or guarantors.

Intended Use of the Appraisal
The intended use of this report is for grant purposes. It is not intended for any other use.

Real Estate Identification

The subject property contains 13.325 acres and is located at N side of Lear Blvd, 500 feet E of Sage
Point Ct., Reno, Washoe County, Nevada 89506, north of Lear Boulevard. The subject property is
further identified by the tax parcel number 568-100-12.

Legal Description
Please see Addenda for full legal description.

Use of Real Estate as of the Effective Date of Value
As of the effective date of value, the subject was vacant land.

Use of Real Estate as Reflected in this Appraisal
The as is opinion of value for the subject property reflects use as vacant land.

Landowner Contact

Mr. Tim Scheideman of Lennar Reno, LLC (current owner) was emailed to accompany the appraiser on
the inspection. A time was set to look at the property on February 25, 2025 but Mr. Scheideman stated
that he could not look at the property and to do the inspection without him.

Property Inspections

The physical inspection of the subject property was performed by Matthew Lubawy on February 25,
2025. The subject photographs included within this appraisal report were taken during the appraisal
inspection.

Additionally, physical inspections of each of the land sale properties cited within this valuation were
performed. The respective land sale photographs were taken during the inspections. The inspections
were conducted on February 25, 2025, by Matthew Lubawy.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 10
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Due to vegetation on the site, | could not inspect the interior portions of the subject property; however,
they appeared to be similar to the boundaries of the property.

Ownership of the Property

According to Washoe County records, title to the subject property is vested in Lennar Reno, LLC.

History of the Property
Ownership of the subject property has not changed within the past 10 years. The property has not
been leased in the past 5 years.

Type and Definition of Value
The appraisal problem is to develop an opinion of the market value of the subject property. The
definition of “Fair Market Value” is:

"Fair Market Value” or "FMV" means the amount in terms of money for which in all
probability a property would be sold if exposed for sale in the open market by a seller who
is willing but not obligated to sell, allowing a reasonable time to find a buyer who is willing
but not obligated to buy, both parties having full knowledge of all the uses to which the
property is adapted, and for which is it capable of being used.

The UASFLA definition of Market Value in Section 2 of UASFLA is:

“Market Value is the amount in cash, or on terms reasonably equivalent to cash, for which
in all probability the property would have sold on the effective date of value, after a
reasonable exposure time on the open competitive market, from a willing and reasonably
knowledgeable seller to a willing and reasonably knowledgeable buyer, with neither acting
under any compulsion to buy or sell, giving due consideration to all available economic
uses of the property (Interagency Land Acquisition Conference, Uniform Appraisal
Standards for Federal Land Acquisitions, 6" Ed., Section 1.2.4, pg. 10, The Appraisal
Foundation, 2017).

The UASFLA definition of Market Value utilized for this assignment is in accordance with UASFLA, 6%
Edition. An AVSO " comparison review” of the two Market Value definitions determined they are not
considered to be in conflict, but rather provide the same/similar definitional intent.

Please refer to the Glossary in the Addenda section for additional definitions of terms used in this
report.

Valuation Scenarios, Property Rights Appraised, and Effective Dates of Value
Opinions of value for the subject property were developed under the following valuation scenarios:

Valuation Scenario Effective Date of Value

Current Fair Market Value of the Fee Simple Interest February 25, 2025

The fee simple interest is being appraised excluding the mineral estate, subject to encumbrances and
reservations of record.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 11
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Date of Report
The date of this report is March 12, 2025.

List of ltems Requested but Not Provided
e All requested information was provided.

Assignment Conditions
The appraiser was requested to provide an appraisal of the property in compliance with UASFLA and
USPAP standards.

Assignment Challenges

The subject property has easements and a drainage channel on the east boundary of the property.
We searched for properties with similar attributes such as sales of properties with easements, drainage
issues and some properties were on fault lines which have a very similar adverse impact as the subject'’s
easement and drainage channel.

Assumptions and Conditions of the Appraisal

This appraisal assignment and the opinions reported herein are subject to the General Assumptions
and Limiting Conditions contained in the report and the following extraordinary assumptions and/or
hypothetical conditions, the use of which might have affected the assignment results.

Extraordinary Assumptions
e The appraisal is not subject to any extraordinary assumptions.

Hypothetical Conditions
e The appraisal is not subject to any hypothetical conditions.

Jurisdictional Exceptions:
e The Uniform Appraisal Standards for Federal Land Acquisitions (UASFLA), 6" Edition, prohibits
the appraiser from linking a market value to a specific exposure time. This is contrary to 2020-
2021 Uniform Standards of Professional Appraisal Practice (USPAP) Standards Rule 1-2(c).
Therefore, the USPAP Jurisdictional Exception Rule has been applied, and exposure time has
not been linked to the market value conclusion.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 12
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Scope of Work

The elements addressed in the Scope of Work are (1) the extent to which the subject property is
identified, (2) the extent to which the subject property is inspected, (3) the type and extent of data
researched, (4) the type and extent of analysis applied, (5) the type of appraisal report prepared, and
(6) the inclusion or exclusion of items of non-realty in the development of the value opinion. These
items are discussed as below.

Extent to Which the Property Was Identified

The three components of the property identification are summarized as follows:

e Legal Characteristics - The subject was legally identified via county and City Records.

e Economic Characteristics - The subject property economic characteristics were identified via .

e Physical Characteristics - The subject property physical characteristics were identified via an
appraisal inspection that consisted of exterior observations by Matthew Lubawy.

Extent to Which the Property Was Inspected

An appraisal inspection of the subject property was completed on February 25, 2025 by Matthew
Lubawy. There were no improvements on the property. The owner and/or representative was emailed
to allow them to accompany me on the inspection. Mr. Tim Scheideman of Lennar Reno, LLC (current
owner) responded to my email to allow him to accompany me on the inspection. A time was set to
look at the property on February 25, 2025, but Mr. Scheideman emailed me shortly before the
inspection time that he could not look at the property and to do the inspection without him, which |
proceeded to do.

Type and Extent of Data Researched

The following data was researched and analyzed: (1) market area data, (2) property-specific market
data, (3) zoning and land-use data, and (4) current data on comparable listings and transactions.
Professionals familiar with the subject market/property type were also interviewed.

Type and Extent of Analysis Applied (Valuation Methodology)

Surrounding land use trends, the condition of any improvements, demand for the subject property,
and relevant legal limitations were observed in the process of concluding a highest and best use for
the subject property. The subject property was then valued based on the highest and best use
conclusion.

There are four primary methods available to develop a land value estimate: (1) sales comparison, (2)
land residual method, (3) ground rent capitalization, and (4) subdivision development method
(discounted cash flow). While other methods, such as extraction and allocation, are applicable under
limited conditions, one or more of these approaches are used in most circumstances to derive an
indication of land value.

e Sales Comparison Approach - In the sales comparison approach, value is indicated by recent
sales and/or listings of comparable properties in the market, with the appraiser analyzing the
impact of material differences in both economic and physical elements between the subject
and the comparables.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 13
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e Direct Capitalization: Land Residual Method - The land residual methodology involves
estimating the residual net income to the land by deducting from total potential income the
portion attributable to the improvements, assuming development of the site at its highest and
best use. The residual income is capitalized at an appropriate rate, resulting in an indication of
land value.

e Direct Capitalization: Ground Rent Capitalization — A market derived capitalization rate is
applied to the net income resulting from a ground lease. This can represent the leased fee or
fee simple interest, depending on whether the income potential is reflective of a lease in place
or market rental rates.

e Yield Capitalization: Subdivision Development Method — Also known as discounted cash flow
analysis (DCF), the methodology is most appropriate for land having multiple lot development
in the near term as the highest and best use. The current site value is represented by
discounting the anticipated cash flow to a present value, taking into consideration all necessary
costs of development, maintenance, administration, and sales throughout the absorption
period.

All of these approaches to value were considered. The availability of data and applicability of each
approach to value within the context of the characteristics of the subject property, along with the
needs and requirements of the client, were assessed. Based on this assessment, the Land Sales
Comparison Approach was developed. Further discussion of the extent of our analysis and the
methodology of each approach is provided later in the respective valuation sections.

Appraisal Conformity and Report Type

The analyses, opinions, and conclusions were developed, and this report was prepared in conformity
with the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation;
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute;
UASFLA Standards.; and the requirements of our client. This is an Appraisal Report as defined by the
Uniform Standards of Professional Appraisal Practice under Standards Rule 2-2a.

Personal Property/FF&E
All items of non-realty are excluded from this analysis. The opinion of market value developed herein
is reflective of real estate only.

Additional Scope of Work
The appraiser will value the fee simple estate (including the surface estate, but excluding the mineral
estate), subject to encumbrances and reservations of record.

The mineral estate for the subject property is reserved by the USA as is typical of most properties in
the region. Therefore, we have appraised the property with this reservation in place.

The value excludes avigation rights as well as oil and gas rights.

We have not appraised any improvements, personal property, or water rights.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 14
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Regional and Market Area Analysis

REGIONAL MAP
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Overview
The subject is located in Reno, in Washoe County. It is part of the Reno MSA.
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REGIONAL AND MARKET AREA ANALYSIS

The cities of Reno and Sparks are located in what is known as the Truckee Meadows region in the
northwestern portion of the state of Nevada. Reno-Sparks is located at the base of the Sierra Nevada
Mountains along the shores of the Truckee River. Reno-Sparks lies 45 miles northwest of Lake Tahoe;
450 miles northwest of Las Vegas; 135 miles northeast of Sacramento, California; 231 miles northeast
of San Francisco; 504 miles north of Los Angeles; 423 miles southwest of Boise, Idaho; and 568 miles
southeast of Portland, Oregon.

Reno and Sparks are the two largest communities in
Washoe County. They are adjacent to each other and
are home to approximately 75 percent of the county's
population. Reno is the county seat for Washoe County.
Like many other northern Nevada communities, Reno
was established as a railroad town in conjunction with
the first transcontinental railroad built by Central Pacific
Railroad and Union Pacific Railroad. Reno originally was
a business and agriculture center and was named “The
Biggest Little City in the World” in 1929 in a slogan
contest. The slogan was placed on the “Reno Arch” over
Virginia Street in downtown Reno and remains there to

this day.

Source: University of Nevada, Reno

In 1931, Nevada legalized open gambling, and Reno became a gambling and divorce mecca with the
Bank Club Casino ranking as the state’s largest employer and the largest casino in the world. Economic
diversification beyond gaming began in Reno in the 1950s, and the presence of a main east-west rail

Figlds

Washoe County
Source: Google Maps

line, along with an emerging interstate highway system and relatively
inexpensive land created good conditions for warehousing and
distribution of goods which allowed for substantial population increases
the 1970s.

The state of Nevada has no personal income tax or corporate tax and is a
right-to-work state. This favorable work and tax climate has contributed
to not only the area’s, but the state’s significant growth over the last
couple of decades. Reno has consistently been ranked as one of the best
small cities in the country. In 2005, Inc. magazine ranked Reno number
one on its list of the “Best Places to Do Business in America” based on job
growth figures among 274 metropolitan areas. In 2023, Milken Institute
ranked Reno number two in the nation for job growth.

The economic vitality of the surrounding area, and the immediate
neighborhood encompassing the subject property, is an important
consideration in estimating future real estate demand and income
potential.

Geographic Setting

The Reno-Sparks area sits at an elevation of 4,400 feet above sea level, at the eastern base of the
foothills of the Sierra Nevada Mountain range. The mountain range forms the natural border between

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 16
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Nevada and California. Land to the west of the Reno-Sparks area rises at an increasing rate, as foothills
quickly become the eastern slopes of the Sierra Nevada. The land to the east of the metropolitan area
gradually flattens out into basin and range topography for 200 miles.

The nearby Sierra Nevada, and especially the Lake Tahoe area, provides recreation opportunities for
the area. The Lake Tahoe region, located only 45 miles to the southwest, is considered one of the most
scenic areas in the United States and draws tourists from all over the globe. The Tahoe area offers
skiing, hiking, fishing, and other water sports, and casino gambling.

The Reno/Lake Tahoe area offers the highest concentration of ski resorts in the country, over 20 resorts
within the area. During the winter season, snowfall averages 215 inches attracting skiing enthusiasts
from all over the United States. During the summer months hiking enthusiasts, hunters, and campers
enjoy the mountains and national forests in this area. Fishing and water recreation are popular activities
during the warmer months at Lake Tahoe, Pyramid Lake, and the Truckee River.

Population
Population characteristics relative to the subject property are presented in the following table.

Population

Census Current Compound Projected Compound

Population Population Annual A Population Annual A

(2020) (2024) 2020 - 2024 (2029) 2024 - 2029
United States 331,449,520 335,707,897 0.32% 343,238,675 0.44%
Nevada 3,104,614 3,265,907 -97.60% 3,392,820 0.77%
Reno, NV (MSA) 549,831 581,543 1.41% 606,528 0.85%
Washoe County 486,492 514,322 1.40% 536,178 0.84%
North Valleys CCD 59,625 65,564 2.40% 68,058 0.75%
Reno city 264,182 281,800 1.63% 293,206 0.80%

Source: ESRI (ArcGIS)

As shown in the above table, as of October 2024, the Nevada State Demographer shows the 2024
population estimate for Washoe County to be 514,322. The estimated population for 2029 is 536,178.
Looking ahead, both the Reno/Sparks MSA and the State of Nevada are anticipated to experience
continued growth, with future population estimates reflecting growth rates to increase less than 1%
per year.

Climate

According to the U.S. Climate Data website the area’s semi-arid climate is generally favorable, and
winters are characterized as moderate, with January temperatures between 25°F to 46°F and July
temperatures 58°F to 92°F, with an annual high temperature of 67°F and an annual low temperature
of 40°F. The area experiences about 315 days of sunshine, seven inches of annual precipitation, and
22" of snowfall per year on average. The foothill and mountain regions experience heavy snowfall.

Topography

The geographical characteristics are regarded as one of area’s most notable attributes. The area
contains many different types of terrain from level valley land in downtown Reno and Sparks to
foothills and mountainous terrain in Virginia City, the Sierras, and Lake Tahoe. The majority of the valley
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is about 4,500-foot elevation, while the mountainous region to the west rises to over 10,000 feet above
sea level.

The region is bisected by the Truckee River, which runs from Lake Tahoe, through downtown Reno and
through Sparks out to Pyramid Lake. As a result of this river, flooding has been a problem. Most of the
flood prone areas are in downtown Reno, and the industrial district of Sparks.

The soils in the area are basically alluvial, being composed of sands and sandy loam, which eroded
from granite bedrock as well as from volcanic rock overlays. Most of the soils include clay that expands
when wet and shrinks when dry. As a result, most properties in the area require some over excavation
to remove these clays or proper drainage of soils away from structures.
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The region is geologically active, and several earthquake faults have been identified within the area
including a band of faults extending in a north-south direction through Reno and Sparks. As a result
of these faults, the area is identified as a Seismic Risk Zone 3, which identifies areas of potential for an
earthquake up to 6.5 on the Richter Scale. Both cities and the county have adopted special construction
considerations and building materials into the general plan.
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Transportation

Reno-Sparks’ central location to California and its
transportation system contribute to the region's
desirability as a place for business and living. The region
benefits from the interstate highway system, rail
system, and air transportation.

Major Highways

Interstate 80 is an east/west highway connecting the
Reno-Sparks region with Sacramento and San Francisco
to the west, and Utah to the east. The freeway serves
the Reno—Sparks metropolitan area and passes through
the towns of Fernley, Lovelock, Winnemucca, Battle
Mountain, Carlin, Elko, Wells and West Wendover on its
way through the state. Interstate 80 is a major trucking
route extending from coast to coast. A 12-mile
extension linking Interstate 80 and U.S. 50 to traffic,
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the Reno-Sparks region to Southern California to the south and Northern California, Oregon, and
Washington to the north. These highways intersect each other just northeast of the Reno CBD. The
Nevada Department of Transportation (NDOT), in preparation for continued population growth in
Washoe County is improving portions along Interstate 80, Interstate 580, and U.S. 395, with particular
attention to the 1-80/1-580 Interchange, also known as the Spaghetti Bowl. Future traffic projections
will be analyzed, and infrastructure needs will be identified to take the Reno-Sparks area through the
year 2040.

Railroad

Several railroads provide freight and passenger service to the area, including Southern Pacific and
Amtrak. Due to increased usage of the rail services, the community is in the process of lowering the
tracks below ground level to reduce traffic congestion in the downtown district.

Reno-Tahoe International Airport

The Reno-Tahoe International Airport (RNO) is a public/military airport three miles southeast of
downtown Reno. It covers an area of 1,450 acres and is the primary port of entry for most visitors to
Reno. The airport has three runways servicing around 140 flights daily to and from the airport, and
provides service for freight companies such as DHL, FedEx Express and UPS. The airport served
4,573,384 passengers in 2023 and is expected to serve over 4.8 passengers by the end of 2024. RNO
is currently undergoing a multi-year renovation program, which will include expansion, more
restaurants and shops, regionally inspired architecture, and new travel technology
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Education

Washoe County School District

The Washoe County School District (WCSD) provides public education to students in Washoe County,
Nevada, including the cities of Reno and Sparks, and the unincorporated communities of Verdi, Incline
Village, and Gerlach. The Washoe County School District is the second largest school district in Nevada
and 59™ largest district in the nation, with 60,096 students enrolled in over 100 schools. According to
the WCSD website, the district currently has 66 elementary schools, 18 middle schools, and 13 high
schools, three alternative schools (K-12), one new school (Debbie Smith) opening Fall 2025.

Around 6,474 employees, WCSD is the largest regional employer, and most of those employees live,
work, and reinvest directly in the local economy. WCSD has been recognized nationally for its fiscal
management policies, including the National Excellence Award in Procurement from the National
Procurement Institute, for its dedication to ensuring that tax dollars are use efficiently and effectively.

University of Nevada, Reno

The University of Nevada, Reno (UNR) is a public land grant research university known for its strengths
in engineering, health, and journalism. The campus hosts a large-scale structure lab for civil
engineering and earthquake research, as well as the Nevada Terawatt Facility, home to one of the most
powerful lasers on a U.S. college campus. The School of Medicine serves both urban and rural Nevada,
while the School of Journalism has produced six Pulitzer Prize winners. The university spans 290 acres
with over 180 buildings, 60 research facilities, and a variety of amenities. It offers more than 460
programs across 11 colleges and has an enrollment of 20,722 students.

Truckee Meadows Community College

Truckee Meadows Community College (TMCC) is a two-year, public community college and technical
college located in the Truckee Meadows of Reno. The Community College is primarily a commuter
campus with five locations. The main (Dandini) campus is located just north of Interstate 80 and US
Highway 395.

TMCC offers students both certificate and associate degrees. The college has more than 500 faculty
members and is accredited by the Northwest Commission on College and Universities. The college
serves more than 25,000 students each year in credit and non-credit programs at five educational sites
and more than 20 community locations. TMCC is northern Nevada’s jobs college, with 95% of their
students remaining in Nevada after completing their studies, helping to build and support the local
community. TMCC students, graduates, employees, and infrastructure put more than $678 million into
the region’s economy each year.

Utilities

NV Energy supplies electricity and natural gas, while water is provided to the area by Truckee Meadows
Water Authority. Most areas have sufficient capacity to provide necessary utilities. Reno Disposal Co.
provides solid waste and recycling services, and AT&T is the primary telephone service provider.
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Tourism/Casinos

Historically, the Reno-Sparks regional economy was based predominantly on the tourism spurred by
local gaming. While Reno’s economy was historically centered on gaming and entertainment, it is now
diversifying into healthcare, entrepreneurial startups, and technology-based industries. However, the
gaming/tourism industry continues to play a significant role within the local economy.

Linkages
All of the environmental attributes provide linkages that can attract or detract development from areas.
These relationships form over time and create different real estate supply and demand characteristics.

Historically, Reno-Sparks grew in a concentric structure, meaning from the center of the cities. As
casinos heavily influenced the central area, retail, office, and residential uses moved towards suburban
markets following the growth of the freeway and highway expansion.

Today, the land uses reflect a Radial-Corridor structure, where a high percentage of industrial
development runs along the rail and freeways in Sparks. The newest retail and office development is
occurring in the high-growth south Reno market. The north and northwest have primarily developed
with low to moderate-income neighborhoods. South Reno has continued to develop with the newer
office and retail buildings.

Regional Economic Overview

Reno’s economy is primarily based in the trade and service sector, with approximately 65% of the work
force employed in these occupations. Gaming and other recreational activities represent a significant
portion of the growing economy as well, and the city of Reno is experiencing gradual diversification
of its business base with the expansion of distribution, warehousing, and manufacturing facilities.

Housing Market Overview

The Reno-Sparks housing market in 2024 has remained resilient amid higher interest rates limiting
buyer activity and changing economic conditions. Norada Real Estate Investment estimates the
average Reno home value at $550,567, a 5.0% increase over the past year. The available inventory of
homes for sale in Reno-Sparks rose 10.7% since May 2024 and 4.8% from the previous year. However,
pending sales are experiencing a decline. In July 2024, the Reno Gazette Journal reported a 27% decline
in sales from the previous year. Despite the slower home sales market in Northern Nevada, median
home prices are rising.

In June 2024, The Sierra Nevada Association of Realtors reported the median home price in Washoe
County reached $600,000, which then increased to $607,500 in July—a 6.6% rise from the previous
year, marking a new two-year high. Carson City also saw significant price increases, with new single-
family homes averaging $534,975, up 10% from the previous month and 14% year-over-year, though
affordability remains a challenge.

While home prices in Reno-Sparks are rising, they are still more accessible compared to cities like San
Francisco and Seattle. The local market is competitive, with properties typically going pending within
49 days and the increased housing inventory offers more option for buyers, allowing for a more
balanced market for the future.
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The Reno-Sparks area is a key area for real estate investors due to its strong economy, growing
population, and relatively affordable housing. The region offers recreational activities like Lake Tahoe
and the Sierra Nevada mountains and has a diverse business environment across technology,
healthcare, and logistics and investors are drawn to Reno-Sparks for its potential rental income, strong
job market, and diverse property options, including single-family homes and multi-unit buildings. The
city’s vibrant tourism sector also offers opportunities for short-term rental income.

Tahoe-Reno Industrial Center

In 1998, private developers bought 102,000 acres of
the adjacent Asamera Ranch (formerly McCarran
Ranch) from Gulf Canada for $20 million and the
area was zoned as |-2 Heavy Industrial in the year
2000.

The Tahoe Reno Industrial Center (TRIC or TRI
Center) is the largest industrial park in the country
at 107,000 acres. The park recently had 15,000 acres
pre-zoned, fully entitled and in active development,
with plans of future expansion. It is home to Tesla
Gigafactory 1, the Switch/Supernap data storage

campus, Blockchains LLC, Google and Jet.com.

Tahoe-Reno Industrial Center

Switch Tahoe Reno, known as Citadel Campus, is the largest, most advanced data center campus in

the world.

It
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With over 100 companies already at TRIC, jobs at TRIC are readily accessible for nearby communities,
with USA Parkway connecting 1-80 to the north and U.S. 50 to the south.

Employment
According to the U.S. Bureau of Labor Statistics, as of July 2024 employment for Reno-Sparks was

252,939 and has held fairly steady since post-COVID lockdown.

Healthcare and Social Assistance are the largest contributors to the Washoe County labor force. Key
industries include gaming and tourism, research and manufacturing, government, and education.
Major employers include Washoe County School District, the University of Nevada-Reno, and Renown
Regional Medical Center.

Employment by industry for the MSA is presented in the following chart:

Agriculture/Forestry/Fishing/Hunting
Mining/Quarrying/Oil & Gas Extraction
Construction

Manufacturing

Wholesale Trade

Retail Trade
Transportation/Warehousing

Utilities

Information

Finance/Insurance

Real Estate/Rental/Leasing
Professional/Scientific/Tech Services

Management of Companies/Enterprises

Admin/Support/Waste Management Services
Educational Services

Health Care/Social Assistance
Arts/entertainment/Recreation
Accommodation/Food Services

Other Services (excl Public Administration)

Public Administration

0% 2% 4% 6% 8% 10% 12%

Employment by Industry for Washoe County - Source: ESRI (ArcGlS)
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Unemployment
The following table exhibits current and past unemployment rates as obtained from the Bureau of

Labor Statistics.

Unemployment Rates

Area YE 2019 YE 2020 YE 2021 YE 2022 YE 2023 2024’
United States 3.7% 8.1% 5.3% 3.6% 3.6% 4.0%
Nevada 4.1% 13.5% 6.8% 5.2% 5.2% 5.6%
Reno, NV (MSA) 3.4% 8.2% 4.0% 3.4% 4.1% 4.5%
Washoe County, NV 3.4% 8.2% 4.0% 3.4% 4.1% 4.5%
Reno city, NV 3.4% 8.5% 4.1% 3.4% 4.1% 4.6%
Source: www.bls.gov data not seasonally adjusted; 'Annual - most recent for US, others lag by 1-2 mos.)

After the pandemic caused significant fluctuations in unemployment rates, there was a notable
recovery in 2021 and 2022. The rate had spiked to 20.2 percent in April of 2020 due to the COVID
pandemic, but quickly recovered later that June. The unemployment rate as of July 2024 was at 5.1%,
according to the Bureau of Land Statistics.

Median Household Income
Total median household income for the region is presented in the following table.

Income

2024 Median 2024 Average 2024 Per Capita
Area HH Income HH Income Income
United States $72,233 $104,831 $41,000
Nevada $77,249 $104,718 $40,133
Reno, NV (MSA) $84,691 $115,031 $45,810
Washoe County $85,747 $117,429 $46,879
North Valleys CCD $84,215 $101,490 $35,436
Reno city $79,118 $108,909 $45,229

Source: ESRI (ArcGIS)

Conclusions

The Reno-Sparks metropolitan area is restructuring from an economy based primarily on tourism and
gambling to an economy more balanced with strong growth in business, manufacturing, and trade
sectors. These strengths have often been recognized nationally and continue to draw new business
from other parts of the country. Long-term growth is bolstered by the Tahoe Reno Industrial Center.
Tesla's Gigafactory is driving this shift, fostering innovation in sustainability and green energy, which
is expected to secure both short- and long-term economic stability for the region.

Key attributes that support long-term growth and prosperity, including excellent road access, strong
infrastructure, an educated workforce, a growing population, reputable higher education institutions,
a favorable climate, and easy access to recreational areas. Additionally, the area’s increasingly diverse
economy makes it less vulnerable to downturns in specific sectors.
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City and Neighborhood Analysis

NEIGHBORHOOD MAP
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Neighborhood Location and Boundaries

The subject neighborhood is located in Stead, which is northwest of Reno. The area is semi-rural in
nature. The neighborhood is generally described as the “North Valleys” which includes Stead, Golden
Valley, and Lemmon Valley.

Reno Stead Airport is a large public and military general aviation airport located in the North Valleys
area, 10 miles northwest of the central business district of Reno, in Washoe County, Nevada. A former
military installation until 1966, when it was known as Stead Air Force Base, in honor of 1st Lt. Croston
Stead who died there during a training exercise in 1949. The airport's sole remaining military presence
consists of an Army Aviation Support Facility and the 189th General Support Aviation Battalion of the
Nevada Army National Guard, flying CH-47 Chinook helicopters. The airport is owned by the Reno
Tahoe Airport Authority. The National Plan of Integrated Airport Systems for 2011-2015 categorized
it as a general aviation reliever airport.

It was announced by the FAA in December 2013 that Nevada has been selected as one of 6 locations
to be a test site for drones. Besides the Reno/Stead Airport, the state has chosen Fallon Naval Air
Station for drone technology testing, along with two southern Nevada spots authorized as test sites
for commercial unmanned aerial vehicle development. In addition, the University of Nevada Reno is
establishing an innovation center for advanced autonomous systems with the goal of creating unique
industry-university partnerships to commercialize technologies in autonomous systems. This includes
land-based, aerial, and stationary robotic systems such as industrial robots, advanced manufacturing
systems, driverless road vehicles and underwater robots. The University recently started a new minor
degree program in Unmanned Autonomous Systems.

The University of Nevada - Nevada Terawatt Facility (NTF) was dedicated in 2000 and is housed in the
SAGE building, a massive 153,000-square-foot, four-story concrete building located 10 miles north of
the University campus in Stead, Nevada. SAGE is an acronym for Semi-Automatic Ground Environment,
and the building is a product of the Cold War period. It is one of 22 identical structures built through
the United States in the 1950's to serve the strategic air defense of North America in the era of nuclear
weapons and inter-continental ballistic missiles. Because the SAGE buildings housed the earliest
vacuum-tube computers, they have massive air conditioning and ducting systems. Each also has a "war
room” where air defense strategies were developed. Today the SAGE building in Stead houses ultra-
modern research equipment devoted to large-scale science projects, giving the University a significant
advantage among universities in training student-researchers.

Swan Lake is located east of Stead and southwest of Lemmon Valley. This area was once referred to
as Lemmon Valley Marsh and was dedicated as Swan Lake Nature Study in April 1999. This wetlands
area varies from 100 acres to 1,000 acre due to rain, and snow melt. This is a shallow lake that has
over 150 bird species.

In 2017 parts of Lemmon Valley flooded when a heavy storm came through the area. As a result, new
flood maps were created expanding the flood area boundary of many properties. This was most
recently updated in 2024.

There have been new developments planned in the area including Prado Ranch, a 1,500-acre master-
planned community proposed by developer Lansing Arcus, LLC. The developer has advertised that the
project will elevate roads in the area such as Lemmon Drive to mitigate any possible flooding such as
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that occurred in 2016 where many parts of the area were flooded (mainly southeast and east of Swan
Lake). The Prado Development Ranch will also set aside 200 acres of land for industrial use.

Industrial development is generally to the south of the Reno Stead Airport, east of the norther parts

of Military Road and south of Highway 395.

Demographics
The following table depicts the area demographics in Reno within a one-, three-, and five-mile radius

from the subject.

Neighborhood Demographics

Radius (Miles)

Trade Area (Sq. Mi.) 3.14 28.27 78.54
Trade Density (Pop/Sq. Mi.) 2,100 1,260 627
Population
Census Population (2010) 3,800 25,601 37,835
Census Population (2020) 4,716 30,128 43,748
Current Population (2024) 6,593 35,625 49,217
Projected Population (2029) 7,181 36,732 50,431
Compound Annual Growth
2010 - 2020 2.2% 1.6% 1.5%
2020 - 2024 8.7% 4.3% 3.0%
2024 - 2029 1.7% 0.6% 0.5%
Households
Census Households (2010) 1,079 8,562 12,777
Census Households (2020) 1,450 10,261 14,978
Current Households (2024) 2,071 12,209 16,985
Projected Households (2029) 2,293 12,764 17,653
Compound Annual Growth
2010 - 2020 3.0% 1.8% 1.6%
2020 - 2024 9.3% 4.4% 3.2%
2024 - 2029 2.1% 0.9% 0.8%
Average Household Size (2024) 3.18 2.91 2.89
Source: ESRI (ArcGlS) (Lat: 39.647778, Lon: -119.857571)

Transportation Routes

Major travel and commuter routes within Stead include Highway 395 which is generally an east west
Highway built up to Interstate standards and serves Gardnerville, Minden, Carson City and Reno. Local
access streets are Red Rock Road, Moya Boulevard, Lear Boulevard, and Stead Boulevard. Access to
the area is considered good.
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Neighborhood Land Use
An approximate breakdown of the development in the areas is as follows:

LAND USES
Use Percent
Built up: 50%
Residential: 20%
Retail: 5%
Office: 5%
Industrial: 20%
Vacant: 50%

Conclusions
The subject neighborhood primarily relies on industrial uses due to the distance to Reno and access

provided by Highway 395. Residential uses are also dominant as a bedroom community to Reno.
Overall, the subject neighborhood is in a growth stage of its life cycle.
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Site Description

The subject site is located north of Lear Boulevard. The characteristics of the site are summarized as
follows:

Site Characteristics

Gross Land Area: 13.33 Acres or 580,437 SF

Usable Land Area: 13.33 Acres or 580,437 SF

Usable Land %: 100.0%

Shape: Irregular

Average Depth: 1,279.18 feet

Topography: Level

Drainage: Appears adequate

Grade: At street grade

Utilities: All utilities are located nearby

Off-Site Improvements: Asphalt paved streets, concrete curb, gutters, sidewalks, and

streetlights

Interior or Corner: Mid-Block

Signalized Intersection: No
Street Frontage / Access
Frontage Road Primary Secondary

Street Name: Lear Ave None

Street Type: Minor arterial None

Frontage (Linear Ft.): 389 0

Number of Curb Cuts: 0 0

Traffic Count (Cars/Day): No NDOT Count No NDOT Count

Additional Access

Alley Access: No
Water or Port Access: Unknown
Rail Access: No

Flood Zone Data

Flood Map Panel/Number: 32031C2838G
Flood Map Date: March 16, 2009
Portion in Flood Hazard Area:  0.00%

Flood Zone: Zone X (unshaded)

Zone X: The subject is outside the 0.2% annual chance flood plain
and does not require flood insurance.
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Other Site Conditions
Environmental Issues: There are no known adverse environmental conditions affecting
the subject property.
Easements/Encroachments: None known that would adversely affect development of the site.
Earthquake Zone: The property is not in a fault, fissure, or earthquake zone.
Wetlands Classification: The subject property is not in a wetlands area; however, the
properties to the north are located in a wetlands (see map on page
34).
Adjacent Land Uses
North: To the north is vacant land, followed by Swan Lake
South: To the south is Lear Boulevard, followed by National Business
FURNITURE and Turn 14 Distribution, Inc. (NV DC)
East: To the east is HUB warehouse, followed by vacant land
West: To the west is Grove Collaborative, TAGG Logistics, and Lasko Metal

Products, followed by Sage Point Court

Site Ratings
Access: Average
Visibility: Average

Zoning Designation

Zoning Jurisdiction: Reno

Zoning Classification: IC, Industrial Commerecial

General Plan Designation: | - Industrial

Permitted Uses: A variety of industrial uses

Zoning Comments: This district provides for a mix of industrial and small-scale

commercial land uses. This type of zoning should be separated
from residential development by natural or manmade buffers such
as major drainage ways and arterial roadways.

There are numerous documents provided in the preliminary title report that need to be addressed
regarding any impact on market value. Each of these documents is contained in the Addenda of the
report. Each item is discussed below:

Avigation Easement — This is an easement for avigation. It is typical of most properties in the area.
It has not impact on market value.

Blanket Drainage Easement — This easement was created in 1997. It was created for drainage over
the “"burdened” property (i.e. the subject and adjoining properties). It should be noted that blanket
easements are limited to reasonable use; therefore, it has no impact on the market value of the subject.

Washoe County Access Easement -This is for a grant of easement over all the subject property and
was temporary in nature having been granted in 2003. The purpose was to allow a temporary
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easement until a permanent easement could be established, at which time this easement would be
terminated That event took place with the creation of an easement for drainage.

Grant, Bargain, Sale Deed (Recording #350831) — This document shows that oil and gas rights were
reserved from the sale of the property. This has no impact on market value as we appraised the
property excluding these rights.

Grant, Bargain, Sale Deed (Recording #350832) -This document reserved land for a well on 38.08
acres of land (including the subject property) but expired after five years and has since lapsed. There
is no impact on the market value of the property.

Grant, Bargain, Sale Deed (Recording #350835) -This was for creation of a well and 60-foot
easement in 1974. The rights terminated after five years. There is no impact on market value.

Grant, Bargain, Sale Deed (Recording #350836) - This was for creation of a well and 60-foot
easement in 1974. The rights terminated after five years. There is no impact on market value.

Westpac Utility Easements -This pertains to water rights. We have not valued water rights, so there
is no impact on market value.

Drainage Easement and Pond- This document describes drainage of water over the subject and into
a pond that was developed immediately west of the subject property. It has no impact on the market
value of the subject property.

Sierra Power Easements -These documents are for utility easements that are now part of Lear
Boulevard. There is no impact on market value.

Grant of Easement and Offer of Dedication -These documents are for utilities and the dedication of
Lear Boulevard. There is no impact on market value.

Access and Public Utility Easement- These documents are for utilities and the dedication of Lear
Boulevard. There is no impact on market value.

Access Easement -This is for access to a well. The easements now follow the alignment of dedicated
road and has no impact on the market value of the subject property.

Survey Map - No impact on value
Quitclaim Deed -No impact on value.

Temporary Easement and Slope Easement- This document pertains to easements to the south of
the subject property and have no impact on the market value of the subject.

Dedication Map of Lear Boulevard -This is for the dedication of Lear Boulevard. It has no impact on
value.

Analysis/Comments on Site

Physical characteristics of the site include its shape, frontage, size, topography, visibility, and other
physical characteristics. The site includes a parcel of land located north of Lear Boulevard. The land
area is approximately 13.325 acres and an irregular functioning shape. The overall access to the site is
considered to be average with frontage along one road. The site is encumbered with a drainage
channel on the east side of the property. There is also a dirt road that provides access to the property
to the north. This affects approximately 20% of the usable land area. The rest of the property is
functional for industrial use.
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Assessment and Tax Data

Assessment Methodology

Property taxes are based upon an appraisal of the property performed by the Washoe County
Assessor’'s Office. An appraisal is conducted at least once every five years on properties located within
Washoe County and the values are updated each year by an index computed by the State of Nevada
Department of Taxation.

According to personnel at the Assessor’s Office, improved properties are appraised for taxable value
based upon the cost approach. This approach to value is performed by estimating the replacement
cost new of a property less depreciation of 1.5% per year of effective age, up to a maximum of 75%.
Land values are derived from market sales or other recognized appraisal methods and are added to
improvement values. Property values are updated every year. State Statute 361.227 indicates that the
taxable value of the property must not exceed the current market value. Since the cost approach in
some instances may provide an indication higher than current market value, the sales comparison
approach and/or income capitalization approach may be used to establish the taxable value of the
property. Property taxes are calculated by multiplying 35% of the taxable value by the tax rate.

If a property owner disagrees with the value placed on the property by the Assessor’s office, they may
discuss the matter with the Assessor’s office. If a difference of opinion still exists, the owner may appeal
the taxes prior to the deadline of January 15th (unless it falls on a holiday or weekend, then the
deadline is the next business day). The matter will then be heard by the County Board of Equalization.
If there is still a disagreement, the matter may be appealed to the State Board of Equalization and can
further be appealed by taking the case to District Court.

Tax Rates

The Nevada State Legislature passed a law to provide property tax relief to property owners. NRS
361.4723 provides a partial abatement of taxes by applying a 3% cap on the tax bill of the owner’s
primary residence (single-family house, townhouse, condominium, or manufactured home). Only one
property may be selected in the State of Nevada as a primary residence. Some rental dwellings that
meet the low-income rent limits may also qualify for a 3% cap on the tax bill. A cap of up to 8% on the
tax bill will be applied to residences that are not owner occupied. The up to 8% cap would also apply
to land, commercial buildings, business personal property, aircraft, etc. New construction or property
that has a change of use (zoning change or manufactured home conversion) does not qualify for any
cap for the first fiscal year but will receive the 3% or up to an 8% cap starting the next fiscal year.

Assessed Values and Property Taxes
The subject’s assessed values, applicable tax rates and total taxes, including direct assessments, are
shown in the following table:
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Ad Valorem Tax Schedule
Tax Parcel Number: 568-100-12

Washoe County Actual
Year 2024
Appraised Value
Land: $500
Improvements: $0
Total: $500
Per Square Foot: $0.00
Assessment Ratio 35.00%
Assessed Value
Land: $175
Improvements: $0
Total: $175
Tax Rate per $100 $3.660000
Actual
Tax Expense 2024
Tax Amount: $6
Less Tax Cap + Assessments: $1
Total Taxes: $8
Per Square Foot: $0.00

Conclusions

According to the Washoe County Tax Assessor the subject’s property taxes are current as of the date
of value. The market value of the subject property is based on the general assumption that there are
no liens or encumbrances on the property. Therefore, the market value of the property does not
consider the delinquent taxes.
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Market Analysis

National Economic Overview

The Federal Reserve raised the Federal Funds Rate a historic ten consecutive times from March 2022
to May 2023, in an aggressive effort to tackle inflation stemming from COVID-19 policies, supply chain
issues, energy prices, the Russia/Ukraine conflict, and multiple regional bank failures in the United
States. However, despite the historic higher interest rates and rising inflation, economic growth
continued throughout 2023. Towards the end of 2023 and into 2024, speculation and anticipation
began to mount as to when the Federal Reserve would start to lower interest rates.

When the cost of borrowing increases, the amount of money that real estate purchasers can finance
decreases, and investors are always looking for a return on their investment, or yield. When the Federal
Funds Rate increases, so do coupon rates of U.S. Government bonds, which has historically been
perceived as being “risk free,” since it is assumed that the U.S. Government would not default on its
debts. The result is a flight of capital to the perceived safety of bonds — and away from real estate
investment.

In June 2023, legislation was passed to suspend “the debt ceiling.” The debt ceiling, or debt limit, is
the maximum amount of money that the federal government is allowed to borrow to meet its financial
obligations, such as Social Security and Medicare payments, interest payments to holders of
government bonds, military salaries, tax refunds, and more. The current debt limit, set at $31.4 trillion,
was reached in January 2023. The recently passed legislative bill suspends the borrowing limit until
January 2025. The new debt limit, or “ceiling,” will be set at whatever level it has reached when the
suspension expires.

At the December 2024 Federal Open Market Committee (FOMC) meeting, the Federal Reserve
aggressively lowered its benchmark short-term rate by 25 basis points to a range of 4.25% to 4.5%
from a 23-year high of 5.25% to 5.5%. This was the third consecutive rate cut by the Fed in 2024,
following a larger 50 basis point cut in September and a 25 basis point cut in November.

The Fed's decision to cut rates was made in an effort to stimulate economic growth and prevent a
recession. However, the central bank also indicated that it expects to slow the pace of future rate cuts
due to concerns about inflation.

The Federal Reserve held its most recent meeting on January 29, 2025, leaving interest rates
unchanged. The December meeting indicated there may be two rates cuts in 2025, but the Fed is now
taking a "wait-and-see" approach.
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Federal Funds Rate Changes (2015-2025)

=—#— Fed Funds Rate (%)

Interest Rate (%)

Powell emphasized that any future rate cuts would depend on incoming economic data, particularly
progress on inflation and the strength of the labor market. Powell stated, "I don't think that my
assessment really has changed. | mean, a couple of things have happened. We have gotten more
strong data, but we have also seen rates move up at the long end, which could represent a tightening
in financial conditions."

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 44



1 13.325 ACRES VACANT LAND
Valbrldqe MARKET ANALYSIS
PROPERTY ADVISORS

Market analysis is a study of market conditions for a specific property type. The following market
analysis of the Reno Industrial property market is based on data obtained from the CoStar Group, Inc.,
a leading provider of real estate information services. The analysis presents the subject property's
macro and micro markets and includes a breakdown of over 50,000 sq ft space. The following is the
Reno land market map, as presented by CoStar Group, Inc.:
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RENO - QUOTED RENTAL RATE TRENDS
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2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4

Quoted Triple Net Rental Rat
Rl
[V, ]
[=]
o

e |[nd ustrial Over 50,000 Sq Ft

Time Period 2024 Q4 1-Year 3-Year 5-Year 10-Year
Reno - Industrial $7.61 PSF $11.19 PSF  $6.74 PSF $4.65 PSF $4.04 PSF
Annual Growth Rate - -32.0% 4.1% 10.4% 6.5%
Reno - Over 50,000 Sq Ft $6.41 PSF $10.36 PSF $6.15 PSF $4.31 PSF $3.86 PSF
Annual Growth Rate - -38.1% 1.4% 8.3% 5.2%

Source: CoStar Group, Inc.

Reno - Industrial

The Reno had a 2024 4th Quarter average quoted rental rate of $7.61 per square foot for Industrial
space, compared to $11.19 in the 2023 4th Quarter, or a 32.0% decrease over the prior year. This was
lower than the long-term trend.

Reno - Over 50,000 Sq Ft

The Reno had a 2024 4th Quarter average quoted rental rate of $6.41 per square foot for over 50,000
sq ft space, compared to $10.36 in the 2023 4th Quarter, or a 38.1% decrease over the prior year. This
was lower than the long-term trend.

Sector Comparison
The average quoted rental rate for over 50,000 sq ft space was 15.8% lower than Industrial space and
the long-term growth trend was lower.
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RENO - VACANCY AND NET ABSORPTION TRENDS
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o 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4
I Industrial Net Absorption Over 50,000 Sq Ft Net Absorption
e [ndustrial Vacancy Over 50,000 Sq Ft Vacancy
Time Period 2024 Q4 1-Year 3-Year 5-Year 10-Year
Reno - Industrial 9.3% 3.8% 2.8% 6.1% 7.0%
Avg. Annual Net Absorp. SF - -2.3M 1.8M 2.7M 3.2M
Avg. Annual Deliveries SF - 3.8M 4.3M 3.7M 3.7M
Reno - Over 50,000 Sq Ft 10.0% 3.9% 3.1% 6.8% 7.6%
Avg. Annual Net Absorp. SF - -2.1M M 2.8M 3.2M
Avg. Annual Deliveries SF - 3.7M 4.2M 3.6M 3.7M

Source: CoStar Group, Inc.

Reno - Industrial

The Reno had a 2024 4th Quarter vacancy rate of 9.3% for Industrial space. Net absorption was
negative with -2.3 million square feet absorbed in the prior year and 3.8 million square feet delivered.
This resulted in a vacancy rate increase of 550 basis points.

Reno - Over 50,000 Sq Ft

The Reno had a 2024 4th Quarter vacancy rate of 10.0% for over 50,000 sq ft space. Net absorption
was negative with -2.1 million square feet absorbed in the prior year and 3.7 million square feet
delivered. This resulted in a vacancy rate increase of 610 basis points.

Sector Comparison
The vacancy rate for over 50,000 sq ft space was higher than industrial space. Both sectors had vacancy
rates that were higher than the long-term trend.
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RENO - EXISTING SUPPLY AND CONSTRUCTION TRENDS

Square Feet Under Construction

Reno - Industrial Reno - Over 50,000 Sq Ft
Existing Existing Existing Existing ® Industrial Over 50,000 Sq Ft

Period Bldgs SF U/CSF Bldgs SF U/C SF
2019 Q4 1,361 89.4M 3.1M 343 74.1M 3.1M
2020 Q2| 1,365 90.3M 3.5M 347 75M 3.5M I
2020 Q4 1,371 91.7M 3.5M 354 76.4M 3.4M I
2021 Q21 1,377 94M 2.2M 360 78.7TM 2.2M I
2021 Q41 1,382 94.8M 3.6M 363 79.5M 3.6M I
2022 Q2 1,388 96M ™ 369 80.7M 6.9M
2022 Q41 1,399 98.6M 5.8M 375 83.2M 5.8M
2023 Q2 1411 1024M  52M 387 86.9M 5.2M |
2023 Q4 1,419 104M 5.2M 394 88.5M 5.1M I
2024 Q2 1,432 106.9M 4M 407 91.4M 3.9M I
2024 Q41 1,437 107.7M  42M 410 92.2M 41M I

Semi-Annual Average 4.3M 4.2M o 2,000,000 4,000,000 6,000,000 8,000,000

Source: CoStar Group, Inc.

Reno - Industrial

There were 1,437 buildings totaling 107.73 million square feet of Industrial space in the Reno with 4.2
million square feet under construction in the 2024 4th Quarter. New construction represented 3.9% of
existing supply.

Reno - Over 50,000 Sq Ft

There were 410 buildings totaling 92.2 million square feet of over 50,000 sq ft space in the Reno with
4.1 million square feet under construction in the 2024 4th Quarter. New construction represented 4.5%
of existing supply.

Sector Comparison
Over 50,000 sq ft space represented 85.6% of existing supply and 97.6% of new construction in the
2024 4th Quarter.
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NORTH VALLEYS - QUOTED RENTAL RATE TRENDS

$8.00
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$4.00
2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4
e |ndustrial Over 50,000 Sq Ft

Time Period 2024 Q4 1-Year 3-Year 5-Year 10-Year
North Valleys - Industrial $5.37 PSF $10.15 PSF $6.84 PSF $4.80 PSF $4.18 PSF

Annual Growth Rate - -47.1% -7.7% 2.3% 2.5%
North Valleys - Over 50,000
Sq Ft $4.89 PSF $9.85 PSF $6.84 PSF $4.60 PSF $3.98 PSF

Annual Growth Rate - -50.4% -10.6% 1.2% 2.1%

Source: CoStar Group, Inc.

North Valleys - Industrial

The North Valleys had a 2024 4th Quarter average quoted rental rate of $5.37 per square foot for
Industrial space, compared to $10.15 in the 2023 4th Quarter, or a 47.1% decrease over the prior year.
This was lower than the long-term trend.

North Valleys - Over 50,000 Sq Ft
The North Valleys had a 2024 4th Quarter average quoted rental rate of $4.89 per square foot for over

50,000 sq ft space, compared to $9.85 in the 2023 4th Quarter, or a 50.4% decrease over the prior year.
This was lower than the long-term trend.

Sector Comparison

The average quoted rental rate for over 50,000 sq ft space was 8.9% lower than Industrial space and
the long-term growth trend was lower.
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NORTH VALLEYS - VACANCY AND NET ABSORPTION TRENDS
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2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4
I Industrial Net Absorption Over 50,000 Sq Ft Net Absorption
e Industrial Vacancy Over 50,000 Sq Ft Vacancy
Time Period 2024 Q4 1-Year 3-Year 5-Year 10-Year
North Valleys - Industrial 10.6% 3.7% 3.3% 6.3% 5.3%
Avg. Annual Net Absorp. - -1.8M 238.5K 859.2K 996.8K
Avg. Annual Deliveries - 58.3K 927.1K 1.2M 1.2M
North Valleys - Over 50,000
Sq Ft 10.7% 4.0% 3.6% 6.5% 5.6%
Avg. Annual Net Absorp. - -1.7M 281.4K 875.5K ™
Avg. Annual Deliveries - 58.3K 927.1K 1.2M 1.2M

Source: CoStar Group, Inc.

North Valleys - Industrial

The North Valleys had a 2024 4th Quarter vacancy rate of 10.6% for Industrial space. Net absorption
was negative with -1.8 million square feet absorbed in the prior year and 58,300 square feet delivered.
This resulted in a vacancy rate increase of 690 basis points.

North Valleys - Over 50,000 Sq Ft

The North Valleys had a 2024 4th Quarter vacancy rate of 10.7% for over 50,000 sq ft space. Net
absorption was negative with -1.7 million square feet absorbed in the prior year with 58,300 square
feet delivered. This resulted in a vacancy rate increase of 670 basis points.

Sector Comparison
The vacancy rate for over 50,000 sq ft space was similar to than industrial space. Both sectors had
vacancy rates that were higher than the long-term trend.
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NORTH VALLEYS - EXISTING SUPPLY AND CONSTRUCTION TRENDS

North Valleys - Over
North Valleys - Industrial 50,000 Sq Ft
Existing Existing Existing Existing
Bldgs SF U/CSF Bldgs SF U/C SF

Square Feet Under Construction
M Industrial Over 50,000 Sq Ft

Period

2019Q4 198 215M  2.1M 76 199M  2.1M
2020 Q2 200 222M  2.1M 78 205M  2.1M
2020 Q4 204 234M  12M 82 21.7M  12M
2021 Q2 207 244M 538K 85 228M 538K
2021 Q41 208 245M  21M 86 229M  21M
2022 Q2 209 247M  23M 87 23. 1M 23M
2022 Q4 212 258M  14M 90 242M  1.4M
2023 Q2 215 26.7M  495.1K 93 25. 1M 495.1K
2023 Q4 218 272M  195.1K 96 256M  195.1K
2024 Q21 219 273M  605.5K 97 25.7M  605.5K
2024 Q41 219 27.3M  933.1K 97 25.7M  933.1K

Semi-Annual Average 1.3M 1.3M § o 500,000 1,000,000 1,500,000 2,000,000 2,500,000
Source: CoStar Group, Inc.

North Valleys - Industrial

There were 219 buildings totaling 27.3 million square feet of Industrial space in the North Valleys with
933,074 square feet under construction in the 2024 4th Quarter. New construction represented 3.4%
of existing supply.

North Valleys - Over 50,000 Sq Ft

There were 97 buildings totaling 25.7 million square feet of over 50,000 sq ft space in the North Valleys
with 933,074 square feet under construction in the 2024 4th Quarter. New construction represented
3.6% of existing supply.

Sector Comparison
Over 50,000 sq ft space represented 94.1% of existing supply and 100.0% of new construction in the
2024 4th Quarter.

Market Analysis Conclusions
The rental rate trends, vacancy rate and absorption trends, and existing supply and new construction
levels indicate the market is in equilibrium.
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Highest and Best Use Analysis

The Highest and Best Use of a property is the use that is legally permissible, physically possible, and
financially feasible which results in the highest value. An opinion of the highest and best use results
from consideration of the criteria noted above under the market conditions or likely conditions as of
the effective date of value. Determination of highest and best use results from the judgment and
analytical skills of the appraiser. It represents an opinion, not a fact. In appraisal practice, the concept
of highest and best use represents the premise upon which value is based.

Highest and Best Use As Vacant

The primary determinants of the highest and best use as vacant are (1) Legal permissibility, (2) Physical
possibility, (3) Financial feasibility, and (4) Maximum productivity.

Legally Permissible

The subject site is zoned IC, Industrial Commercial, which controls the general nature of permissible
uses and is appropriate for the location and physical elements of the subject property, providing for a
consistency of use with the general neighborhood. The location of the subject property is appropriate
for the uses allowed, as noted previously, and a change in zoning is unlikely.

The subject site is zoned for industrial use. There are several easements and other encumbrances on
the property as identified earlier in the report. The east side of the property has a drainage channel
and road which would preclude development on this portion of the property. Aside from this, the rest
of the property can be developed with industrial use.

Physically Possible

The physical characteristics of the subject site are presented in the Site Description and allow for a
number of potential uses. Elements such as size, shape, availability of utilities, known hazards (flood,
environmental, etc.), and other potential influences were considered. The utility of the site is adversely
impacted by the characteristics noted in the Site Description. The most probable use of the site is for
industrial development, which conforms to the pattern of land use in the immediate area.

Financially Feasible

A review of published yield, rental and occupancy rates suggests that there is a balanced supply of
industrial and demand is sufficient to support construction costs and timely absorption of additional
inventory in this market. Therefore, near-term speculative development of the subject site is financially
feasible.

Maximally Productive

Among the financially feasible uses, the use that results in the highest value (the maximally productive
use) is the highest and best use. Considering these factors, the maximally productive use as vacant is
for industrial use.

Highest and Best Use As Vacant Conclusion
The conclusion of the highest and best use as vacant is for industrial use.

Most Probable Buyer

As of the date of value, the most probable buyer of the subject property is a developer
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Land Valuation

Methodology

Site Value is most often estimated using the sales comparison approach. This approach develops an
indication of market value by analyzing closed sales, listings, or pending sales of properties similar to
the subject, focusing on the difference between the subject and the comparables using all appropriate
elements of comparison. This approach is based on the principles of supply and demand, balance,
externalities, and substitution, or the premise that a buyer would pay no more for a specific property
than the cost of obtaining a property with the same quality, utility, and perceived benefits of ownership.

Unit of Comparison

The unit of comparison selected depends on the appraisal problem and nature of the property and is
intended to explain or mirror market behavior. The primary unit of comparison in the market and
applied in this analysis is price per gross square foot.

Elements of Comparison

Elements of comparison are the characteristics or attributes of properties and transactions that cause
the prices of real estate to vary. The primary elements of comparison considered in sales comparison
analysis are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4)
expenditures made immediately after purchase, (5) market conditions, (6) location and (7) physical
characteristics.

Comparable Sales Data

The market was studied to identify sales and listings of comparable properties with a focus on those
that appeal to the most probable buyer of the subject site. These properties typically have similar
locations and physical characteristics. Of these transactions, sufficient sales data was available for the
following sale comparables, which were analyzed to estimate a unit value for the subject property. The
following table summarizes the sale comparables utilized and a map illustrating the location of each
in relation to the subject property follows. Details of each comparable follow the location map.

Land Sales Summary

Comp. Date Usable Sales Price Per
No. of Sale Acres Location Zoning Actual Sq. Ft.
1 July-23 4.019 7800 Security Cir Reno, Nevada MS $1,300,000 $7.43
2 September-23 4.850 Resource Dr and Productio Reno, Nevada | $1,570,000 $5.12
3 December-23 2.707 9590 N Virginia St Reno, Nevada IC & MS  $875,000 $7.42
4 November-24 2.257 Resource Dr Reno, Nevada | $450,000 $4.58
5 In-Contract 3.008 Virginia St and Stead Blvd Reno, Nevada IC $1,100,000 $8.40
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COMPARABLE SALES MAP
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Property Identification

Property Name

Address
City County State Zip

MSA

Tax ID

VPA Property/Sale ID
Transaction Data
Sale Status

Sale Date
Grantor/Seller

Grantee/Buyer
Recording Number
Property Rights
Financing
Conditions of Sale
Sales Price
Adjusted Sales Price

13.325 ACRES VACANT LAND
LAND VALUATION

LAND COMPARABLE 1

4.019 acres of MS zoned
Commercial Land
7800 Security Cir

Reno, Washoe County, Nevada
89506
Reno

082-492-15
11500986/1793799

Closed

07-25-2023

Fisher Survivors Trust

Kappes Cassiday & Associates
5394654

Gross Land Area
Usable Land Area

Adjusted Sales Price Indicators

Price per Gross Acre
Price per Gross SF
Price per Usable Acre
Price per Usable SF
Price per Front Foot

Verification

Fee Simple

Frontage Feet
All Cash to Seller
A o Street Access

ssemblage Corner/Interior

$1,300,000

Shape
$1,300,000

Topography
$323,464 Utilities
$7.43 Flood Hazard Zone
$323,464 Zoning Code
$7.43
$3,916.96

Confirmed By

Matthew Lubawy with public
records

ing cast toviard US 395 3

Property Description

4.02 Acres/175,068 SF
4.02 Acres/175,068 SF
332

Average

Corner

Irregular

Hilly, uneven land - slopes
from 16% to 30%
No utilities

Zone X (unshaded)
MS Mixed-Use Suburban

This 4.019 acres of MS zoned commercial land is located east of Security Cir in Reno, NV. It was sold by Fisher
Survivors Trust to Kappes Cassiday & Associates on July 25, 2023 for $1,300,000. The east side of the property
is sloped and appears it would create some development issues. There is an easement along the north side of
the property, but could be utilized for parking or storage without an impact on market value. We tried to verify
the sale with Dan Kappes, Scott Guy, and Bruce Fisher, but phone calls were not returned.

Photo taken by Matthew Lubawy on February 25, 2025.
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LAND COMPARABLE 2

Property Identification

Property Name 7.037 acres of | zoned
Industrial Land

Address Resource Dr and Production
Court

City County State Zip Reno, Washoe County, Nevada
89506

MSA Reno

Tax ID 090-142-16

VPA Property/Sale ID  11503794/1795722
Transaction Data

Sale Status Closed

Sale Date 09-14-2023

Grantor/Seller Active Real Estate Partners LLC,
Earthquake 1 Series Gross Land Area 7.04 Acres/306,532 SF

Grantee/Buyer Wssp Resource LLC Usable Land Area 4.85 Acres/211,244 SF

Recording Number 5406155 Frontage Feet 304

Property Rights Fee Simple Street Access Average

Financing All Cash to Seller Corner/Interior Corner

Sales Price $1,570,000 Shape Irregular

Adjusted Sales Price  $1,570,000 Topography Level

Utilities Municipal

Price per Gross Acre  $223,106 Flood Hazard Zone Zone X (unshaded) and Zone

Price per Gross SF $5.12 AE

Price per Usable Acre  $323,745 Zoning Code I Industrial

Price per Usable SF $7.43
Price per Front Foot $5,158.37

Verification
Confirmation Source  Brian Armon (775)-336-4629

This is a 7.037 gross acre parcel of land that is zoned for industrial use. There is a fault line that runs north/south
and is located at the western portion of the property. The property also has a drainage easement and access
easement located along the southern portion of the property. This land area is not entirely usable and little to
no value was attributed to this portion of the property. The property was part of a larger parcel that contained
9.14 acres, that was divided into two parcels because of the earthquake fault line with this portion of the property
retaining the fault line. The other parcel (APN: 90-142-15 containing 5.33 gross acres and sold for $7.54/sf. It is
also encumbered with drainage and utility easements on the south end of the property. The difference in prices
indicates ta diminution of value of approximately 32%. Excluding the drainage easement and utility easements
along the south end of both parcels, the net land areas for APN:090-142-15 is 4.29 acres and for APN:090-142-
16 it is 4.85 acres. This would indicate prices of $9.36/sf and $7.43/sf, respectively. This would indicate a
diminution of value of 20.6% attributed to the fault line.

Photo taken by Matthew Lubawy on February 25, 2025.
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LAND COMPARABLE 3

Property Identification

Property Name 2.707 acres of MS zoned
Commercial Land

Address 9590 N Virginia St

City County State Zip Reno, Washoe County, Nevada
89506

MSA Reno

Tax ID 082-101-75, 082-101-54

VPA Property/Sale ID  11500991/1793803

Transaction Data

Sale Status Closed
Sale Date 12-13-2023 e ——
Grantor/Seller Jean A Harris ——
Grantee/Buyer Octagon Road LLC
Recording Number 5424557 Gross Land Area 2.71 Acres/117,917 SF

. . Usable Land Area 2.71 Acres/117,917 SF
Property Rights Fee Simple
Financing All Cash to Seller Frontage Feet 386
Conditions of Sale Arm's Length Street Acces.fr Average
Days on Market 371 Corner/Interior Corner
Sales Price $875,000 Shape Irregular
Post-Sale Exp. Adj.  $20,000 Topography Gently sloping

Utilities All city utilities (except for

Adjusted Sales Price  $895,000

. . . sewer) adjacent to the
Adjusted Sales Price Indicators property

Price per Gross Acre  $330,624 Flood Hazard Zone Zone X (unshaded)

Price per Gross SF $7.59 Zoning Code IC & MS Industrial

Price per Usable Acre $330,624 Commercial and Mixed-Use
Price per Usable SF $7.59 Suburban

Price per Front Foot  $2,318.11

Confirmed By Matthew Lubawy
Confirmation Source  Baker Krukow (775) 624-7876

This is an all-cash sale of a 2.707 acre parcel of industrial zoned land that sold for $7.41/sf of usable land. The
property had a small house located on it at the time of sale that was planned to be razed. The estimated cost
of demolition was $20,000 resulting in an adjusted sales price of $7.59/sf.

Photo taken by Matthew Lubawy on February 25, 2025.
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LAND COMPARABLE 4

Property Name 2.257 acres of | zoned

Industrial Land
Address Resource Dr
City County State Zip Reno, Washoe County, Nevada

89506
MSA Reno
Tax ID 090-141-10

VPA Property/Sale ID  11500993/1793805

Transaction Data

Sale Status Closed
Sale Date 11-15-2024

Grantee/Buyer Kaur, Ramandeep Dhanjal, Property Description

Gross Land Area 2.26 Acres/98,315 SF

Preetmohinder S

Recording Number 5498812 Usable Land Area 2.26 Acres/98,315 SF
Property Rights Fee Simple Frontage Feet 358
Financing All Cash to Seller Street Access Average
Conditions of Sale Arm's Length Rail Access No
Days on Market 483 Water/Port Access No
Sales Price $450,000 Visibility Average
Adjusted Sales Price  $450,000 Corner/Interior Corner
Adjusted Sales Price Indicators Shape Mostly Rectangular
Price per Gross Acre  $199,380 Topography Level
Price per Gross SF $4.58 Utilities Utilities adjacent to site
Price per Usable Acre  $199,380 Flood Hazard Zone Zone X (unshaded) and Zone
Price per Usable SF $4.58 . AE .

Zoning Code | Industrial

Price per Front Foot $1,256.53
Confirmed By Matthew Lubawy

Confirmation Source  Paul Evans with Logic CRE
(775) 433-1112

This 2.257 acres of | zoned industrial land is located on the northwest corner of Resource Drive and Production
Court. According to the listing agent, there is an earthquake fault line that traverses the site in a north/south
direction. Buildings cannot be developed within 50 feet of the fault line. The fault line affects development on
roughly 1 acre of the property. According to the listing agent, if the fault line did not exist, the property would
have sold for $8.00 per square foot. This is supported by other sales in the area.

Photo taken by Matthew Lubawy on February 25, 2025.
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LAND COMPARABLE 5

Property Identification

Property Name 3.008 acres of IC zoned
Industrial Land

Address Virginia St and Stead Blvd

City County State Zip Reno, Washoe County, Nevada
89506

MSA Reno

Tax ID 082-101-20

VPA Property/Sale ID  11501003/1793815

Transaction Data - |

Sale Status In-Contract :

Sale Date 04-01-2025

Grantor/Seller Logic Commercial Real Estate A

Grantee/Buyer Not disclosed
Recording Number N/A Gross Land Area 3.01 Acres/131,028 SF
Property Rights Fee Simple Usable Land Area 3.01 Acres/131,028 SF
Financing All Cash to Seller Frontage Feet 313

Conditions of Sale Normal Street Access Average

Days on Market 676 Corner/Interior Mid-Block

Sales Price $1,100,000 Shape Rectangular
Adjusted Sales Price  $1,100,000 Topography Level

Adjusted Sales Price Indicators Utilities Unknown

Price per Gross Acre $365,691 Flood Hazard Zone Zone X (unshaded)
Price per Gross SF $8.40 Zoning Code IC Industrial Commercial

Price per Usable Acre  $365,691

Price per Usable SF $8.40

Price per Front Foot  $3,509.22
Confirmed By Matthew Lubawy

Confirmation Source  Paul Evans with Logic CRE
(775) 433-1112

This is under contract and the projected closing date is April 1, 2025. The property has some drainage issues
that affects approximately 1/3 of the property; however, the impact is negligible as improvements can be built
around the drainage.

Photo taken by Matthew Lubawy on February 25, 2025.
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Land Sales Comparison Analysis

When necessary, adjustments were made for differences in various elements of comparison, including
property rights conveyed, financing terms, conditions of sale, expenditures made immediately after
purchase, market conditions, location, and other physical characteristics. If the element in comparison
is considered superior to that of the subject, a negative adjustment was applied. Conversely, a positive
adjustment was applied if inferior. A summary of the elements of comparison follows.

Transaction Adjustments

Transaction adjustments include: (1) real property rights conveyed, (2) financing terms, (3) conditions
of sale, and (4) expenditures made immediately after purchase. These items, which are applied prior to
the market conditions and property adjustments, are discussed as follows:

Real Property Rights Conveyed

Real property rights conveyed influence sales prices and must be considered when analyzing a sale
comparable. The property rights appraised reflect the fee simple interest. All of the sale comparables
conveyed the same interest; therefore, no adjustments were required.

Financing Terms

The transaction price of one property may differ from that of an identical property due to different
financial arrangements. Sales involving financing terms that are not at or near market terms require
adjustments for cash equivalency to reflect typical market terms. A cash equivalency procedure
discounts the atypical mortgage terms to provide an indication of value at cash equivalent terms. All
of the sale comparables involved typical market terms by which the sellers received cash or its
equivalent and the buyers paid cash or tendered typical down payments and obtained conventional
financing at market terms for the balance. Therefore, no adjustments for this category were required.

Conditions of Sale

When the conditions of sale are atypical, the result may be a price that is higher or lower than that of
a normal transaction. Adjustments for conditions of sale usually reflect the motivations of either a
buyer or a seller who is under duress to complete the transaction. Another more typical condition of
sale involves the downward adjustment required to a comparable property’s for-sale listing price,
which usually reflects the upper limit of value. No adjustments for atypical conditions or for-sale listings
were warranted.

Expenditures Made Immediately After Purchase

A knowledgeable buyer considers expenditures required upon purchase of a property, as these costs
affect the price the buyer agrees to pay. Such expenditures may include: costs to demolish and remove
any portion of the improvements, costs to petition for a zoning change, and/or costs to remediate
environmental contamination.

The relevant figure is not the actual cost incurred, but the cost anticipated by both the buyer and seller.
Unless the sales involved expenditures anticipated upon the purchase date, no adjustments to the
comparable sales are required for this element of comparison. The details of each adjustment are
located in the remarks of the respective sales profile. Sale 3 had an old house on the site that was
later razed at a cost of $20,000 resulting in an upward adjustment of 2.3%.
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Market Conditions Adjustment

Market conditions change over time because of inflation, deflation, fluctuations in supply and demand,
or other factors. Changing market conditions may create a need for adjustment to comparable sale
transactions completed during periods of dissimilar market conditions.

Discussions with market participants and a review of market data indicated overall market conditions
for vacant land properties have been improving with recent transactions confirming this trend. An
annual adjustment factor of 6.00% was applied to each comparable to account for changes in market
conditions. There are no enough land sales in the market to show price increases. Therefore, we had
to rely on interviews with real estate brokers such as Brian Armon and Paul Evans who stated prices
were increasing but have flattened out more recently. Kidder Matthews is a regional real company
that tracks industrial property sales in the Reno market. Although this chart represents prices of
developed industrial buildings it does show that market values are increasing, and this would follow
suit with land price increases by real estate brokers.

AVERAGE SALES PRICE/SF & CAP RATE

5500 10%
5400 B
300 -3
5200 4%
5100 %

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

Gales Price/SF 3 Cap Rate
Based on the preceding analysis, we have utilized an annual adjustment of 6% per year.

Property Adjustments

Property adjustments are usually expressed quantitatively as percentages or dollar amounts that reflect
the differences in value attributable to the various characteristics of the property. In some instances,
however, qualitative adjustments are used. These adjustments are based on locational and physical
characteristics and are applied after transaction and market conditions adjustments. The reasoning for
the property adjustments made to each sale comparable follows. The discussion analyzes each
adjustment category deemed applicable to the subject property.

Location

Location adjustments may be required when the locational characteristics of a comparable are different
from those of the subject. These characteristics can include general neighborhood characteristics,
proximity to major thoroughfares, proximity to employments centers and amenities, neighboring
properties, and accessibility.
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The subject site is located north of Lear Boulevard with average access and average visibility.

Sales 1, 2, 3, 4, and 5 have similar locations as the subject property and no adjustment is warranted to
these sales. 1

Size

The size adjustment addresses variance in the physical size of the comparables and that of the subject,
as a larger parcel typically commands a lower price per unit than a smaller parcel. This inverse
relationship is due, in part, to the principle of “economies of scale.” That said, the industrial market is
different than other property types because there is demand for larger parcels to develop larger
distribution facilities. The smaller parcels are desirable for owner/users that don't need more than a
couple of acres to develop an industrial building, whereas larger sites can accommodate big box
distribution facilities of 200,000 to 300,000+ square feet.

However, the subject site is located in a densely developed area in which a premium is attached to
larger tracts that offer more development potential and are difficult to find or assemble. The subject
site consists of 13.33 acres of usable land and the comparables range 2.23 acres to 7.04 acres.

All of the sales are smaller than the subject, but there is no discernible difference in prices as there is
similar demand for smaller and larger industrial site; therefore, none of the sales have been adjusted
for size.

Corner Exposure

Tracts with major corner exposure typically command higher prices in the marketplace, as opposed to
mid-block or interior locations. For retail users, the hard corner of an intersection may be marketed to
a fairly large pool of small users (e.g. service stations, fast food restaurants, etc.) for sale. Industrial
properties do not need corner exposure so there is no premium for corner parcels.

No adjustment has been made to any of the sales for corner exposure or mid-block locations.

Utilities
The subject site had public utilities available as did all the comparables at the time of sale. Therefore,
no adjustments were warranted for this category.

Topography
The subject has a level topography.

Sale 1 has uneven land with the east side of the property being more elevated than the west side of
the property. This characteristic is inferior to the subject property and an upward adjustment of 5.0%
has been applied to this sale.

Sales 2, 3, 4, and 5 have level topography and no adjustment was warranted to these sales.

Floodplain
A property’s location within flood zone areas is typically a negative factor due to the increased costs

of raising improvements up out of the floodplain, as well as additional insurance costs associated with
improvements. The subject site is located within zone x (unshaded), which is outside the 100-year
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floodplain and the floodway. The comparables are all also located outside the 100-year floodplain and
the floodway, with no adjustments warranted.

Zoning

The highest and best use of sale comparables should be very similar to that of the subject property.
When comparables with the same zoning as the subject are lacking or scarce, parcels with slightly
different zoning, but a highest and use similar to that of the subject may be used as comparables.
These comparables may require an adjustment for differences in utility if the market supports such
adjustment.

The subject site is zoned Industrial Commercial The comparables have similar zoning designations with
no adjustments applied.

Fault Line / Easements / Drainage
The subject property has a drainage channel and dirt road that is not entirely usable for future
development. This affects approximately 20% of the site.

Sale 1 has a minor easement that the broker involved in the sale said did not impact the value of the
subject property. This property is superior to the subject as it is fully usable; therefore, a downward
adjustment of 20.0% has been applied to this sale.

Sale 2 has drainage issues and is on a fault line. This impacts the usable acreage by 32% based on a
comparison of the sale adjacent to this property. Comparing this to the subject property which has
similar issues but by 20% indicates that an upward adjustment of 12.0% is warranted to this sale.

Sales 3 and 5 do not have any major easements or encumbrances and are superior to the subject
property and a downward adjustment of 20.0% has been made to these two sales.

Sale 4 has a fault line that impacts development cost as well as the amount of land that can be used
in future development. The broker indicated that the property would have sold for around $8.00 per
square foot had it not had the fault line and this conclusion appears to be reasonable. This sale can
be compared to Sale 3 which sold for $8.14 per square foot, indicating that an upward adjustment of
40.0% is appropriate for this sale when comparing it to the subject property

Summary of Adjustments
A summary of the adjustments made to the sale comparables is presented in the following table:
None of the sales were sold for mineral use; therefore, no adjustment is necessary for mineral rights.

Summary of Adjustments

Presented on the following page is a summary of the adjustments made to the sale comparables. As
noted earlier, these quantitative adjustments were based on our market research, best judgment, and
experience in the appraisal of similar properties.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 63



Valbridge

PROPERTY ADVISORS

LAND SALES ADJUSTMENT GRID

13.325 ACRES VACANT LAND

LAND VALUATION

Subject Sale # 1 Sale # 2 Sale # 3 Sale # 4 Sale # 5
Sale ID 1793799 1795722 1793803 1793805 1793815
Date of Value & Sale February-25 July-23 September-23 December-23 November-24 In-Contract
Unadjusted Sales Price $1,300,000 $1,570,000 $875,000 $450,000 $1,100,000
Gross Acres 13.325 4.019 7.037 2.707 2.257 3.008
Gross Square Feet 580,437 175,068 306,532 117,917 98,315 131,028
Unadjusted Sales Price per Gross Sq. Ft. $7.43 $5.12 $7.42 $4.58 $8.40
Transactional Adjustments
Property Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Adjusted Sales Price $7.43 $5.12 $7.42 $4.58 $8.40

Financing Terms
Cash to Seller

All Cash to Seller

All Cash to Seller

All Cash to Seller

All Cash to Seller

All Cash to Seller

Adjusted Sales Price

Conditions of Sale Typical

Adjusted Sales Price

Expenditures after Sale
Adjustment

Adjusted Sales Price

Market Conditions Adjustments
Elapsed Time from Date of Value

Market Trend Through February-25

Analyzed Sales Price

Physical Adjustments

$7.43 $5.12 $7.42 $4.58 $8.40

Assemblage Arm's Length Arm's Length Normal

$7.43 $5.12 $7.42 $4.58 $8.40
$20,000

- - 2.3% - -

$7.43 $5.12 $7.59 $4.58 $8.40

1.59 years 1.45 years 1.21 years 0.28 years 0.00 years

9.6% 8.7% 7.2% 1.7% -

$8.13 $5.57 $8.14 $4.65 $8.40

Location N side of Lear Blvd, 500 7800 Security Cir ~ Resource Dr and 9590 N Virginia Resource Dr Virginia St and
feet E of Sage Point Ct. Production Court St Stead Blvd
Reno, Nevada Reno, Nevada Reno, Nevada Reno, Nevada Reno, Nevada Reno, Nevada
Adjustment - - - - -
Size 13.325 acres 4.019 acres 7.037 acres 2.707 acres 2.257 acres 3.008 acres
Adjustment - - - - -
Corner Exposure Mid-Block Corner Corner Corner Corner Mid-Block
Adjustment - - - - -
Utilities No utilities No utilities Municipal All city utilities  Utilities adjacent Unknown
(except for to site
sewer) adjacent
to the property
Adjustment - - - - -
Topography Level Hilly, uneven land - Level Gently sloping Level Level
slopes from 16%
to 30%
Adjustment 5.0% - - - -
Floodplain Zone X (unshaded) Zone X Zone X Zone X Zone X Zone X
(unshaded) (unshaded) and (unshaded) (unshaded) and (unshaded)
Zone AE Zone AE
Adjustment - - - - -
Zoning IC MS 1 IC& MS / IC
Adjustment - - - - -
Fault Line / Easements / Drainage Easements Minor Easement Drainage None Fault Line Minor Easements
Easement / Fault
Line
Adjustment -20.0% 12.0% -20.0% 40.0% -20.0%
Net Physical Adjustment -15.0% 12.0% -20.0% 40.0% -20.0%
Gross Physical Adjustment 25.0% 12.0% 20.0% 40.0% 20.0%
Adjusted Sales Price per Gross Square Foot $6.91 $6.24 $6.51 $6.52 $6.72
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Conclusion
The land comparables were adjusted based on pertinent elements of comparison with the unadjusted
and adjusted unit sales prices presented in the following table:

Land Sale Statistics

Metric Unadjusted Analyzed Adjusted
Min. Sales Price per Gross Square Foot $4.58 $4.65 $6.24
Max. Sales Price per Gross Square Foot $8.40 $8.40 $6.91
Median Sales Price per Gross Square Foot $7.42 $8.13 $6.52
Mean Sales Price per Gross Square Foot $6.59 $6.98 $6.58

Sale 1 was adjusted for uneven topography, but it is the oldest sale. It was adjusted upwards 9.6% for
market conditions and being that it was the oldest sale, market conditions have slowed down recently;
therefore, if a lower market condition adjustment is applied to this sale, then the adjusted price would
be slightly lower than the indicated adjusted price of $6.91/sf. Therefore, less weight has been given
to this sale.

Sale 2 was considered the most comparable as it required the least number of adjustments. The
property is located on a fault line that impacted the sales price by approximately 32%. The subject
also has issues that impact the usable land area by approximately 20%. The 12% difference was applied
to this sale and indicated an adjusted price of $6.24 per square foot. It is felt that the subject property
could achieve a higher price per square foot than this amount.

Sales 3 and 5 required the second least number of adjustments and indicate adjusted prices of $6.51/sf
and $6.72/sf, respectively. Sale 5 was given more weight as it is the most recent sale.

Sale 4 is significantly impacted by a fault line and easements resulting in an adjusted price of $6.52/sf.
Slightly less weight has been given to this sale due to the large adjustments made to this sale.
Nevertheless, it is felt that the adjusted price is similar to what the subject could command.

Based on this analysis, it is our opinion that the subject has a market value of $6.60 per gross square

foot. Applying this to the subject land area resulted in a market value of $3,830,000.

Based on this analysis, the land value conclusion is summarized as follows:

Land Value Conclusion

Reasonable Adjusted Comparable Range

580,437 square feet X $6.50 psf = $3,772,841
580,437 square feet X $6.70 psf = $3,888,928
Fair Market Value Opinion (Rounded)
580,437 square feet X $6.60 psf = $3,830,000
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General Assumptions and Limiting Conditions

This appraisal is subject to the following general assumptions and limiting conditions:
1. The legal description — if furnished to us — is assumed to be correct.

2. No responsibility is assumed for legal matters, questions of survey or title, soil or subsoil conditions,
engineering, availability or capacity of utilities, or other similar technical matters. The appraisal does
not constitute a survey of the property appraised. All existing liens and encumbrances have been
disregarded and the property is appraised as though free and clear, under responsible ownership
and competent management unless otherwise noted.

3. Unless otherwise noted, the appraisal will value the property as though free of contamination.
Valbridge Property Advisors | Las Vegas | Reno will conduct no hazardous materials or
contamination inspection of any kind. It is recommended that the client hire an expert if the
presence of hazardous materials or contamination poses any concern.

4, The stamps and/or consideration placed on deeds used to indicate sales are in correct relationship
to the actual dollar amount of the transaction.

5. Unless otherwise noted, it is assumed there are no encroachments, zoning violations or restrictions
existing in the subject property.

6. The appraiser is not required to give testimony or attendance in court by reason of this appraisal,
unless previous arrangements have been made.

7. Unless expressly specified in the engagement letter, the fee for this appraisal does not include the
attendance or giving of testimony by Appraiser at any court, regulatory or other proceedings, or
any conferences or other work in preparation for such proceeding. If any partner or employee of
Valbridge Property Advisors | Las Vegas | Reno is asked or required to appear and/or testify at any
deposition, trial, or other proceeding about the preparation, conclusions or any other aspect of this
assignment, client shall compensate Appraiser for the time spent by the partner or employee in
appearing and/or testifying and in preparing to testify according to the Appraiser’'s then current
hourly rate plus reimbursement of expenses.

8. The values for land and/or improvements, as contained in this report, are constituent parts of the
total value reported and neither is (or are) to be used in making a summation appraisal of a
combination of values created by another appraiser. Either is invalidated if so used.

9. The dates of value to which the opinions expressed in this report apply are set forth in this report.
We assume no responsibility for economic or physical factors occurring at some point at a later
date, which may affect the opinions stated herein. The forecasts, projections, or operating estimates
contained herein are based on current market conditions and anticipated short-term supply and
demand factors and are subject to change with future conditions. Appraiser is not responsible for
determining whether the date of value requested by Client is appropriate for Client's intended use.

10. The sketches, maps, plats and exhibits in this report are included to assist the reader in visualizing
the property. The appraiser has made no survey of the property and assumed no responsibility in
connection with such matters.

11. The information, estimates and opinions, which were obtained from sources outside of this office,
are considered reliable. However, no liability for them can be assumed by the appraiser.
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21.

GENERAL ASSUMPTIONS & LIMITING CONDITIONS

Possession of this report, or a copy thereof, does not carry with it the right of publication. Neither
all, nor any part of the content of the report, or copy thereof (including conclusions as to property
value, the identity of the appraisers, professional designations, reference to any professional
appraisal organization or the firm with which the appraisers are connected), shall be disseminated
to the public through advertising, public relations, news, sales, or other media without prior written
consent and approval.

No claim is intended to be expressed for matters of expertise that would require specialized
investigation or knowledge beyond that ordinarily employed by real estate appraisers. We claim no
expertise in areas such as, but not limited to, legal, survey, structural, environmental, pest control,
mechanical, etc.

This appraisal was prepared for the sole and exclusive use of the client for the function outlined
herein. Any party who is not the client or intended user identified in the appraisal or engagement
letter is not entitled to rely upon the contents of the appraisal without express written consent of
Valbridge Property Advisors | Las Vegas | Reno and Client. The Client shall not include partners,
affiliates, or relatives of the party addressed herein. The appraiser assumes no obligation, liability
or accountability to any third party.

Distribution of this report is at the sole discretion of the client, but third-parties not listed as an
intended user on the face of the appraisal or the engagement letter may not rely upon the contents
of the appraisal. In no event shall client give a third-party a partial copy of the appraisal report. We
will make no distribution of the report without the specific direction of the client.

This appraisal shall be used only for the function outlined herein, unless expressly authorized by
Valbridge Property Advisors | Las Vegas | Reno.

This appraisal shall be considered in its entirety. No part thereof shall be used separately or out of
context.

Unless otherwise noted in the body of this report, this appraisal assumes that the subject property
does not fall within the areas where mandatory flood insurance is effective. Unless otherwise noted,
we have not completed nor have we contracted to have completed an investigation to identify
and/or quantify the presence of non-tidal wetland conditions on the subject property. Because the
appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this
determination.

The flood maps are not site specific. We are not qualified to confirm the location of the subject
property in relation to flood hazard areas based on the FEMA Flood Insurance Rate Maps or other
surveying techniques. It is recommended that the client obtain a confirmation of the subject
property’s flood zone classification from a licensed surveyor.

If the appraisal is for mortgage loan purposes 1) we assume satisfactory completion of
improvements if construction is not complete, 2) no consideration has been given for rent loss
during rent-up unless noted in the body of this report, and 3) occupancy at levels consistent with
our "Income and Expense Projection” are anticipated.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or

structures which would render it more or less valuable. No responsibility is assumed for such
conditions or for engineering which may be required to discover them.
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS

Our inspection included an observation of the land and improvements thereon only. It was not
possible to observe conditions beneath the soil or hidden structural components within the
improvements. We inspected the buildings involved, and reported damage (if any) by termites, dry
rot, wet rot, or other infestations as a matter of information, and no guarantee of the amount or
degree of damage (if any) is implied. Condition of heating, cooling, ventilation, electrical and
plumbing equipment is considered to be commensurate with the condition of the balance of the
improvements unless otherwise stated. Should the client have concerns in these areas, it is the
client's responsibility to order the appropriate inspections. The appraiser does not have the skill or
expertise to make such inspections and assumes no responsibility for these items.

This appraisal does not guarantee compliance with building code and life safety code requirements
of the local jurisdiction. It is assumed that all required licenses, consents, certificates of occupancy
or other legislative or administrative authority from any local, state or national governmental or
private entity or organization have been or can be obtained or renewed for any use on which the
value conclusion contained in this report is based unless specifically stated to the contrary.

When possible, we have relied upon building measurements provided by the client, owner, or
associated agents of these parties. In the absence of a detailed rent roll, reliable public records, or
"as-built” plans provided to us, we have relied upon our own measurements of the subject
improvements. We follow typical appraisal industry methods; however, we recognize that some
factors may limit our ability to obtain accurate measurements including, but not limited to, property
access on the day of inspection, basements, fenced/gated areas, grade elevations,
greenery/shrubbery, uneven surfaces, multiple story structures, obtuse or acute wall angles,
immobile obstructions, etc. Professional building area measurements of the quality, level of detail,
or accuracy of professional measurement services are beyond the scope of this appraisal
assignment.

We have attempted to reconcile sources of data discovered or provided during the appraisal
process, including assessment department data. Ultimately, the measurements that are deemed by
us to be the most accurate and/or reliable are used within this report. While the measurements and
any accompanying sketches are considered to be reasonably accurate and reliable, we cannot
guarantee their accuracy. Should the client desire more precise measurement, they are urged to
retain the measurement services of a qualified professional (space planner, architect or building
engineer) as an alternative source. If this alternative measurement source reflects or reveals
substantial differences with the measurements used within the report, upon request of the client,
the appraiser will submit a revised report for an additional fee.

In the absence of being provided with a detailed land survey, we have used assessment department
data to ascertain the physical dimensions and acreage of the property. Should a survey prove this
information to be inaccurate, upon request of the client, the appraiser will submit a revised report
for an additional fee.

If only preliminary plans and specifications were available for use in the preparation of this appraisal,
and a review of the final plans and specifications reveals substantial differences upon request of
the client the appraiser will submit a revised report for an additional fee.
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS

Unless otherwise stated in this report, the value conclusion is predicated on the assumption that
the property is free of contamination, environmental impairment or hazardous materials. Unless
otherwise stated, the existence of hazardous material was not observed by the appraiser and the
appraiser has no knowledge of the existence of such materials on or in the property. The appraiser,
however, is not qualified to detect such substances. The presence of substances such as asbestos,
urea-formaldehyde foam insulation or other potentially hazardous materials may affect the value
of the property. No responsibility is assumed for any such conditions, or for any expertise or
engineering knowledge required for discovery. The client is urged to retain an expert in this field, if
desired.

The Americans with Disabilities Act ("ADA") became effective January 26, 1992. We have not made
a specific compliance survey of the property to determine if it is in conformity with the various
requirements of the ADA. It is possible that a compliance survey of the property, together with an
analysis of the requirements of the ADA, could reveal that the property is not in compliance with
one or more of the requirements of the Act. If so, this could have a negative effect on the value of
the property. Since we have no direct evidence relating to this issue, we did not consider possible
noncompliance with the requirements of ADA in developing an opinion of value.

This appraisal applies to the land and building improvements only. The value of trade fixtures,
furnishings, and other equipment, or subsurface rights (minerals, gas, and oil) were not considered
in this appraisal unless specifically stated to the contrary.

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

Any income and expense estimates contained in the appraisal report are used only for the purpose
of estimating value and do not constitute prediction of future operating results. Furthermore, it is
inevitable that some assumptions will not materialize and that unanticipated events may occur that
will likely affect actual performance.

Any estimate of insurable value, if included within the scope of work and presented herein, is based
upon figures developed consistent with industry practices. However, actual local and regional
construction costs may vary significantly from our estimate and individual insurance policies and
underwriters have varied specifications, exclusions, and non-insurable items. As such, we strongly
recommend that the Client obtain estimates from professionals experienced in establishing
insurance coverage. This analysis should not be relied upon to determine insurance coverage and
we make no warranties regarding the accuracy of this estimate.

The data gathered in the course of this assignment (except data furnished by the Client) shall remain
the property of the Appraiser. The appraiser will not violate the confidential nature of the appraiser-
client relationship by improperly disclosing any confidential information furnished to the appraiser.
Notwithstanding the foregoing, the Appraiser is authorized by the client to disclose all or any
portion of the appraisal and related appraisal data to appropriate representatives of the Appraisal
Institute if such disclosure is required to enable the appraiser to comply with the Bylaws and
Regulations of such Institute now or hereafter in effect.
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You and Valbridge Property Advisors | Las Vegas | Reno both agree that any dispute over matters
in excess of $5,000 will be submitted for resolution by arbitration. This includes fee disputes and
any claim of malpractice. The arbitrator shall be mutually selected. If Valbridge Property Advisors |
Las Vegas | Reno and the client cannot agree on the arbitrator, the presiding head of the Local
County Mediation & Arbitration panel shall select the arbitrator. Such arbitration shall be binding
and final. In agreeing to arbitration, we both acknowledge that, by agreeing to binding arbitration,
each of us is giving up the right to have the dispute decided in a court of law before a judge or jury.
In the event that the client, or any other party, makes a claim against Valbridge Property Advisors |
Las Vegas | Reno or any of its employees in connections with or in any way relating to this
assignment, the maximum damages recoverable by such claimant shall be the amount actually
received by Valbridge Property Advisors | Las Vegas | Reno for this assignment, and under no
circumstances shall any claim for consequential damages be made.

Valbridge Property Advisors | Las Vegas | Reno shall have no obligation, liability, or accountability
to any third party. Any party who is not the “client” or intended user identified on the face of the
appraisal or in the engagement letter is not entitled to rely upon the contents of the appraisal
without the express written consent of Valbridge Property Advisors | Las Vegas | Reno. “Client” shall
not include partners, affiliates, or relatives of the party named in the engagement letter. Client shall
hold Valbridge Property Advisors | Las Vegas | Reno and its employees harmless in the event of any
lawsuit brought by any third party, lender, partner, or part-owner in any form of ownership or any
other party as a result of this assignment. The client also agrees that in case of lawsuit arising from
or in any way involving these appraisal services, client will hold Valbridge Property Advisors | Las
Vegas | Reno harmless from and against any liability, loss, cost, or expense incurred or suffered by
Valbridge Property Advisors | Las Vegas | Reno in such action, regardless of its outcome.

The Valbridge Property Advisors office responsible for the preparation of this report is
independently owned and operated by Lubawy and Associates, Inc. Neither Valbridge Property
Advisors, Inc., nor any of its affiliates has been engaged to provide this report. Valbridge Property
Adbvisors, Inc. does not provide valuation services, and has taken no part in the preparation of this
report.

If any claim is filed against any of Valbridge Property Advisors, Inc., a Florida Corporation, its
affiliates, officers or employees, or the firm providing this report, in connection with, or in any way
arising out of, or relating to, this report, or the engagement of the firm providing this report, then
(1) under no circumstances shall such claimant be entitled to consequential, special or other
damages, except only for direct compensatory damages, and (2) the maximum amount of such
compensatory damages recoverable by such claimant shall be the amount actually received by the
firm engaged to provide this report.

This report and any associated work files may be subject to evaluation by Valbridge Property
Advisors, Inc., or its affiliates, for quality control purposes.

Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing general
assumptions and limiting conditions.
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CERTIFICATION

Certification — Matthew Lubawy, MAI, CVA

| certify that, to the best of my knowledge and belief:

1.
2.

10.

11.

12.

13.

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

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

| 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.

The undersigned has not performed services, as an appraiser or in any other capacity, regarding
the property that is the subject of this report within the three-year period immediately preceding
acceptance of this assignment.

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

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

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

My analyses, opinions and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

Matthew Lubawy has personally inspected the subject property.

No one provided significant real property appraisal assistance to the person signing this
certification.

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

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

As of the date of this report, the undersigned has completed the continuing education program for
Designated Members of the Appraisal Institute.

Matthew Lubawy, MAI, CVA
Senior Managing Director
Nevada License #A.0000044-CG
License Expires 04-30-2025
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Additional Subject Photographs
Preliminary Title Report
Avigation Easement
Blanket Drainage Easement
Washoe County Access Easement
Grant, Bargain, Sale Deed (Recording #350831)
Grant, Bargain, Sale Deed (Recording #350832)
Grant, Bargain, Sale Deed (Recording #350835)
Grant, Bargain, Sale Deed (Recording #350836)
Westpac Utility Easements
Drainage Easement and Pond
Sierra Power Easements
Grant of Easement and Offer of Dedication
Access and Public Utility Easement
Access Easement
Survey Map
Quitclaim Deed
Temporary Easement
Temporary Easement and Slope Easement
Dedication Map of Lear Boulevard
Letter of Engagement
Glossary
Qualifications
e Matthew Lubawy, Senior Managing Director
Information on Valbridge Property Advisors

Office Locations
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Photograph taken by Matthew Lubawy on February 25, 2025.
Looking east across subject property

Lear Boulevard

bawy on February 25, 2025. Looking east on

2. Photograph taken by Matthew Lu
Page 74
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3. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking northeast towards subject property on Lear Boulevard

4. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking north on Lear Boulevard with subject property to the right
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5. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking north on Lear Boulevard

6. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking west on Lear Boulevard with subject property to the right
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7. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking west across subject property

8. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking north across subject property
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9. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking south towards Lear Boulevard
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10. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking east with the subject property to the left.
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11. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking north along dirt road, with the subject to the left.

12. Photograph taken by Matthew Lubawy on February 25, 2025. Looking south across subject
property
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13. Photograph taken by Matthew Lubawy on February 25, 2025. Looking west across subject

property

property
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15. Photograph taken by Matthew Lubawy on February 25, 2025. Looking west across subject
property

i
16. Photograph taken by Matthew Lubawy on February 25, 2025. Looking south across subject
property
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otograph taken by Matthew Lubawy on February 25, 2025. Looking north across subject
property
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18. Photograph taken by Matthew Lubawy on February 25, 2025. Looking west across subject

property
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19. Photograph taken by Matthew Lubawy on February 25, 2025. Looking south across subject
property

20. Photograph taken by Matthew Lubawy on February 25, 2025. Looking east from subject
property
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21. Photograph taken by Matthew Lubawy on February 25, 2025. Looking north from subject

property

22. Photograph taken by Matthew Lubawy on February 25, 2025. Looking northwest from subject

property
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23. Photograph taken by Matthew Lubawy on February 25, 2025. Looking north from subject
property

24. Photograph taken by Matthew Lubawy on February 25, 2025. Looking northeast from subject
property
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25. Photograph taken by Matthew Lubawy on February 25, 2025. Looking northwest from subject
property

property
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27. Photograph taken by Matthew Lubawy on February 25, 2025. Looking northwest across

subject property

28. Photograph taken by Matthew Lubawy on February 25, 2025. Looking west across subject
property

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 87



Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

29. Photograph taken by Matthew Lubawy on February 25, 2025. Looking
east with the drainage channel to the left and road to the right.

30. Photograph taken by Matthew Lubawy on February 25, 2025. Looking
northeast along the dirt road with the drainage channel to the right.
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31. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking north across subject property (pond is on adjoining property)
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32. Photograph taken by Matthew Lubawy on February 25, 2025.
Looking northeast across subject property
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Preliminary Title Report

g( TICOR TITLE™

OF NEVADA, INC.

PRELIMINARY REPORT
Proposed Buyer: Nevada Land Trust
Proposed Lender
Proposed Loan Amount:  $0.00
Property Address: 0 Lear Boulevard, Reno, Nevada
Escrow Office: Title Office:
Ticor Title of Nevada, Inc. Ticor Title of Mevada, Inc.
5441 Kietzke Lane, Suite 100 5441 Kietzke Lane, Suite 100
Reno, NV 89511 Reno, NV 89511

Phone: (775) 324-7400 Fax: (775) 824-3233 Phone: (775) 324-7400 Fax: (775) 324-7402
Escrow Officer: Reno Commercial Unit
Customer No.: [/ Order No.: 02303061-CD

The information contained in this report is through the date of
September 19, 2023 at 7:30 a.m.

In response to the application for @ policy of title insurance referenced herein, Ticor Tithe of Nevada, Inc. hereby
repaits that it is prepared fo izssue, or cause to be izsued, as of the date hereaf, a policy or policies of title insurance
descrbing the land and the estale or inferes! therein hereinafter set forth, insuring agains! loss which may be
zustained by reason of any defect, len or encumbrance nol shown or referred to as an exceplion hereln or not
excluded from coverage pursuant fo the printed Scheduwles, Conditions and Stipulations or Conditions of said policy
farms.

The printed Exceplions and Exciusions from the coverage and Limitatichs on Covered Risks of said policy or policies
are set forth in Attachment One. The policy to be issued may contain an arbitration clause. When the Amount of
Insurance is less than that set forth in the arbitration clause, all arbifrable matters shall be arbilfrated af the option of
gither the Company or the Insured as the exclusive remedy of the paries. Limitafions on Covered Risks applicable fo
the CLTA and ALTA Homeowner's Policies of Tille Insurance which establish a Deductible Amounl and a Maximum
Daflar Limit of Liabilily for certain coverages are also sel forth in Attachment One. Coples of the policy forms should
be regd, They are available from the office which issued this report,

This repar! {and any supplements or amendments hereto) is issued solely for the purpose of facilitating the issuance
of a policy of file insurance and no lability (s assumed hereby. I it is desired that lability be assumed prior lo the
issuance of a policy of title inswrance, & Binder or Commitmendt showd be requested.

The policy(s) of itle insurance to be (ssued hereunder will be policy(s) of Chicago Title Insurance Company.
Please read the exceptions shown or referred to herein and the exceptions and exclusions set forth in
Attachment One of this report carefully. The exceptions and exclusions are meant to provide you with notice
of matters which are not covered under the fterms of the title insurance policy and should be carefully
considered.

It is important to note that this preliminary report is not a written representation as to the condition of title
and may nof list all liens, defects and encumbrances affecting title to the land.

Sty

Shelly Saltz, Title Officer

1 Order No.: 02303061-CD
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THE FOLLOWING REQUIREMENTS MUST BE MET PRIOR TO CLOSE
OF ESCROW:

1. The search did not disclose any open mortgages or deeds of trust of record. therefore the
Company reserves the right to require further evidence to confirm that the property is
unencumberad, and further reserves the right to make additional requirements or add additional
items or exceptions upon receipt of the requested evidence.

2. The Company will reqguire the following decuments for review prior to the issuance of any litle
insurance predicated upon a conveyance or encumbrance from the entity named below:

Limited Liability Company: Lennar Reno, LLC, a Nevada limited liability company

a) A copy of its operating agreement, if any, and any and all amendments, supplements
and'or modifications thersto, cerlified by the appropriate manager or member

b) If a domestic Limited Liability Company, a copy of its Articles of Organization and all
amendments thereto with the appropriate filing stamps

c) If the Limited Liability Company is member-managed, a full and complete current list of
members certified by the appropriate manager or membper

d) If the Limited Liability Company was formed in a foreign jurisdiction, evidence,
satisfactory to the Company, that it was validly formed, is in good standing and
authorized o do business in the state of origin

&) If less than all members, or managers, as appropriate, will be executing the closing
documents, fumnish evidence of the authority of those signing.

The Company reserves the right to add additional items or make further requirements after review
of the requested documentation.

3. The Company will require the following in order to insure title vested in, or a conveyance from, the
entity named below:

Mamea: Mevada Land Trust
a) Proof of incorporation from the state or other place of incorporation
] A copy of the Aricles of Incorporation and By-law

c) A copy of the resolution authorizing the purchase, sale or encumbrance of real property
and designating appropnate officers lo execule same

The Company reserves the right to add additional items or make further requirements after review
of the requested documentation.

2 Order No.: 02303061-CD
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SCHEDULE A

The estate or interest in the land hereinafter described or referred to covered by this report is:
FEE

Title to said estata or interest at the date hereof is vested in:

Lennar Reno, LLC, a Nevada limited liability company

The land referred to in this Report is situate in the State of Nevada, County of Washoe and described as
follows:

SEE EXHIBIT A" ATTACHED HERETO AND MADE A PART HEREQF

3 Order No.: 02303061-CD
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The following exceptions will appear in policies when providing standard coverage as outlined below:

1.

(8) Taxes or assessments that are not shown as existing liens by the records of any taxing
authority that levies taxes or assessments on real property or by the Public Records; (b)
proceedings by a public agency that may result in taxes or assessments, or notices of such
proceedings, whether or not shown by the records of such agency or by the Public Records.

Any facts, rights, interests, or claims that are not shown by the Public Records at Date of Policy
but that could be (a) ascertained by an inspection of the Land, or (b) asserted by persons or
parties in possession of the Land.

Easements, liens or encumbrances, or clalims thereof, not shown by the Public Records at Date
of Palicy

Any encroachment, encumbrance, violation, variation, easement, or adverse circumstance
affecting the Title that would be disclosed by an accurate and complete land survey of the Land
and not shown by the Public Records at Date of Policy.

(a) Unpatented mining claims: (b) reservations or exceptions in patents or in Acts authorizing the
iszuance thereof, (c) water rights, claims or title to water, whether or not the matters exceptad
under (a), (b}, or (¢} are shown by the Public Records.

Any lien or right to a lien for services, labor, material or equipment unless such lien is shown by
the Public Records at Date of Policy.

Any claim to (a) ownership of or rights to minerals and similar substances, including but not
limited to ores, metals, coal, lignite, oil, gas, uranium, clay, rock, sand, and gravel located in, on,
or under the Land or produced from the Land, whether such ownership or rights arise by lease,
grant, exception, conveyance, reservalion, or otherwise; and (b) any righis, privileges,
immunities, rights of way, and easements associated therewith or appurtenant thereto, whether or
not the interests or rights excepted in {a) or (b) appear in the Public Records or are shown in
Schedule B.

4 Order No.: 02303061-CD
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SCHEDULE B - Section B

Al the date hereof Exceptions to coverage in addition to the printed exceplions to said policy form would
be as follows:

8. The lien of supplemental taxes, if any, assessed pursuant to the provisions of Section 361,260 of
the Mevada Revised Statutes.

8, Any unpaid sewer service charges plus interest and penalties, which would create a lien and
aftach to said real property, pursuant to Chapter 7.20 of the Reno Municipal Code.  Specific
amounts may be obtained by calling (775) 334-2095,

10, Water rights, claims or title to water, whether or not shown by the public records,
1. Any and all ditches, pipes and pipe lines, conduits, transmission lines, poles, roads, trails and

fences on or traversing said land which would be disclosed and located by an accurate survey
and/or an inspection of the premises

12 Reservations, mineral rights, and exclusions in the Patent from the United States of America,
Recording Date: February 8, 1878
Recording MNo: Book A, Page 228, Land Patents Records
13, Reservations cantained in a Quitclaim Deed,
Recording Date: May 11, 1950
Recording Mo: Book 254, Page 218, as Document No. 183983, Deed Records
14, Reservations contained in @ Grant, Bargain, Sale Deed,
Recording Date: December 24, 1974
Recording Mo: Book 865, Pages 746, 748, 752 and 754, as Document Mos.

350831, 350832, 350835 and 350836, Official Records

Which recites, in part, as follows:

“Reserving unto the grantor a well site to be located on the lands in Section 28 of 33, Grantor
agrees to select said site within five years. Also reserving any necessary easements required by
sald well site selection.”

14, An easement affecting a portion of the land for the purposes stated herein and incidental
purposes as provided in the following

Granted To: AIRPORT AUTHORITY OF WASHOE COUNTY
For: avigation easement
Recording Date: August 13, 1906
Recording MNo: Book 4645, Page 127, as Document No. 2020442, Official Records
16. The terms, conditions and provisions as contained in an instrument,
Entitled: AGREEMENT
Executed By: WESTPAC UTILITIES, a division of SIERRA PACIFIC POWER

COMPAMY. a MNevada corporation and NORTH WVALLEYS
DEVELOPMENT COMPANY, LTD., a Nevada limited-liability company,
ERGS, INC., EMPLOYEES PROFIT SHARING PLAM, and DERMODY
PROPERTIES, a Mevada general parinership

Recording Date: April 22, 19497

Recording Mao: Book 4643, Page 8485, as Document No, 2000081, Official Records

17. An easement affecting a portion of the land for the purposes stated herein and incidental
purposes as provided in the following

Granted Ta: DP OPERATING PARTNERSHIP, L.P., a Delaware limited parinership
Far: purposes of drainage and constructing, operating and maintaining a
drainage pond
Recarding Date: June 9, 1997
Recording Mao; Book 4891, Page 23, as Document Mo, 2106413, Official Records
5 Order No.: 02303061-CD
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18, An easement affecting a portion of the land for the purposes stated herein and incidental
purposes as provided in the following

Granted To; DF OPERATING PARTMERSHIP, L.P., a Delaware limited partnership
Far: purposes of drainage of waler
Recarding Date: June 9, 1997
Recording Mo: Book 4891, Page 32, as Document Mo, 2106414, Official Records
14, An easement affecting & portion of the land for the purposes stated herein and incidental
purposes as provided in the following
Granted To: SIERRA PACIFIC POWER COMPANY, a Nevada corporation
For: public utility purposes
Recording Date: June 9, 1997
Recording Mo: Book 4691, Page 3%, as Document Mo. 2106415, Official Records
Affects: 20 feet in width running through the Southerly portion of said land

20. An easement affecting & portion of the land for the purposes stated herein and incidental
purposes as provided in the following

Granted To; SIERRA PACIFIC POWER COMPANY, a Nevada corporation
Faor: public utility purposes
Recording Date: June 9, 1897
Recording Mo: Book 4891, Page 44, as Document Mo, 2106418, Official Records
Affects: 20 feet in width running through the Southerly portion of said land
21, An easement affecting a portion of the land for the purposes stated herein and incidental
purposes as provided in the following, upon the terms and conditions contained therain,
Faor: public access, roadway and public utility purposes and for the

construction, maintenance, repair, replacement and operation of any and
all public utility systems, including, without limitation, gas, water,
electrical, telephone and cable television utility systems. Grantor further
herby offers for dedication and conveys to the City of Reno for use of the
public the Easement for the foregoing described uses

Recording Date: June 9, 1997
Recording Mo: Book 4891, Page 48, as Document Mo. 2106417, Official Records
Affects: 62 feet in width running through the Southerly portion of said land

22. An easement affecting a portion of the land for the purposes stated herein and incidental
purposes as provided in the following, upon the terms and conditions contained therein,

For: public access, readway and public ufility purposes and for the
construction, maintenance, repair, replacement and operation of any and
all public wutility systems, including, without limitation, gas, water,
electrical, telephone and cable television utility systems. Grantor further
herby offers for dedication and conveys to the City of Reno for use of the
public the Easement for the foregoing described uses

Recording Date: June 9, 1997
Recording Mo: Book 4891, Page 54, as Document No. 2106418, Official Records
Affects: 62 feet in width running through the Southerly portion of said land

23, An easement affecting a portion of the land for the purposes stated herein and incidental
purposes as provided in the following, upon the terms and conditions contained thereain,

Granted To; DF OPERATING PARTMNERSHIP, L.P,, a Delaware limited parinership
Faor: ingress and egress

Recarding Date: October 3, 1947

Recording Mo: Book 5005, Page 110, as Document Mo, 2141931, Official Records
Affects: 30 feet in width running through the Southerly portion of said land

Said easement was subsequently granted to the COUNTY OF WASHOE, by instrument,
Recording Date: March 17, 1859

Recording Mao: Book 5607, Page 854, as Document No. 2317797, Official Records

3] Order No.: 02303061-CD
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24, Easements, dedications, reservations, provisions, relinquishments, recitals, building set back
lines, certificates, and ather matters as provided for or delineated on the Survey Map No, 3813,
Recording Date: April 27, 2001
Recording Mo: 2547724, Official Records

24, An easement affecting & portion of the land for the purposes stated herein and incidental
purposes as provided in the following, upon the terms and condifion contained therein,
Granted To: COUNTRY OF WASHOE, a political subdivision of the State of Nevada
For: a temporary easement for ingress and egress upon, over, across, and

through a parcel of land

Recording Date: January 28, 2003
Recording Ma: 2797045, Official Records

26, Easement{s) and rights incidental thereto as delineated or as offered for dedication on Parcel
Map No. 4880
Recording Date: April 30, 2009
Recording Ma: 3754878, Official Records

27, Easement(s} and rights incidental thereto as delineated or as offered for dedication on Dedication
Tract Map Mo. 5399
Recording Date: December 14, 2020
Recording Ma: 5116376, Official Records
Certificate of Amendment
Recording Date: October 27, 2021
Recording Mo: 5241878, Official Records

28. Rights and claims of parties in possession by reason of unrecorded leases, if any, that would be
disclosed by an inguiry of the parties or by an inspection of said Land,

7 Order No.: 02303061-CD
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INFORMATIONAL NOTES

1. Mote: Please be aware that due to the conflict between federal and stale laws concerning the
cultivation, distribution, manufacture or sale of marijuana, the Company is not able to close or
insure any transaction involving Land that is associated with these activities.

2. Property taxes for the fiscal year shown below are PAID. For proration purposes the amounts
ara:
Assessor's Parcel No.. 568-100-12
Fiscal Year: 2023-2024
Total Taxes: §8.27

3 Maote: There are NO conveyances affecting said Land recorded within 24 manths of the date of
this report.

4. Mote: The charge for a policy of title insurance, when issued through this title order, will be based

on the Basic Title Insurance Rate.

<] Order No.: 02303061-CD
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Order Noe.: 02303061-CD

EXHIBIT A

All that certain real property situate in the County of Washoe, State of Nevada, described as
follows:

Parcel 1-A of Dedication Tract Map No. 5399, according to the map thereof, filed in the office of
the County Recorder of Washoe County, State of Nevada, on December 14, 2020, as File Mo.
5116376 and by Certificate of Amendment recorded October 27, 2021, as Document Mo,
5241876, Official Records.

APN. S68-100-12
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This magplal (s being furmished as an aid in localing the herein deserbed Land in refation fo adioining sfreels. natural boundaries and ofher land, and is
mot & survey of the \and depicted. Excepf fo the exfent a policy of tille insurance is expressly modified by endorsement, if any, the Company does not

Insure dimensions, distances, locafion of easements, acreage o ather malters shawn Hherson,
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ATTACHMENT ONE (Revised 05-06-16)
CALIFORNIA LAND TITLE ASSOCIATION
STANDARD COVERAGE POLICY - 1930
EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy and the Company will not pay loas or damage, coats,

attorneys' foos or capensaes which arise by reason of:

1. ia} Any law, ordinance or governmental regulation (including but not limited 10 building or zoning laws, ordinances, or
regulalions) restricling. regulating, prohibiting or relaling (i) the ocoupancy, wse, or enjoyment of the land; (i) Uwe
character, dimensions or location of any improvement now or hereaftar aractad an the land; (i} 8 separation in ownership
af @ change in the dimensions or area of the land of any parcel ol which the land is of was a parl; or (iv) enviranrmarntal
protaction, or the effect of any violation of thase laws, ordinances or governmantal ragulations, excapt to the extant that a
notice of the enforcerment thereof or a nolice of a defect, lien, or encumbrance resulling from a wiolation or alleged
vinlation affecting the land has been recorded in the public records at Date of Policy.

(b} Any governmental police power not excluded by (&) above, except to the extent that a nofice of the exerciae thereof or
notice of a defact. Ben or encumbrance resulting from a violation or alleged viclation affacting tha land has been recorded
in the public records at Date of Policy.

2. Righls of emnenl domain unless notice of the exercse themeof has been recorded in the public records at Date of Policy, but
not excluding from coverage amy taking which has occurred prior to Date of Policy which would be binding on the rights of &
purchisser for value withoul knowledge

3. Defects, liens, encumbrances, adverse claims or ether matters:

(a) whether or nol recorded in the public records at Date of Palicy, bul created, suffered, assumed or agreed to by the ingured
claimant;

(b]  mot known to the Company, not recorded in the public records at Date of Policy, but known to the insured claimant and nat
distlosed in writing 1o the Company by the insured claimant prior to the date the insurad claimant became an inswred
under this policy:

{2} resulling in no loss or damage to tha insured claimant:

(d} attaching or created subsaquent to Date of Palioy; ar

(2} resulling i loss or damage which would nol have been sustained il the insured claimant had paid value Tor the insured
mortigage or for the estate or ntarast insured by this policy.

4. Unenforeceability of the lien of the inswred morgage because of the inabiily or failure of D ingured @ Date of Policy, o e
inahility or failure of any subsaquent owner of the indebtadness, to comply with the applicable doing businees lews of the state
in which the land is siluated,

5. Invalidity or unenforceability of tha lien of tha insured morigaga, or claim thereof, which arises out of the transaction evidenced
by the insured morgage and (s based upon wSUFY oF any consumer eredit protection of ruth in lending law,

. Any claim, which arises out of tha transaction westing in the insured tha esiate of interest insurad by this policy or the
trensaction creating the interest of the insured lender, by reason of the operation of federal bankruptoy, state Insolvency or
similar creditors’ rights laws.

EXCEPTIONS FROM COVERAGE - SCHEDULE B, PART |

This palicy doss nol insere agams! loss or damage (and the Company will nol pay costs, altormeys’ lees o expenses) which arise by

reason of:

1. Taxes or assessments which are nol shown as existing liens by the records of any taxing authority that levies taxes or
assassmants on real property or by tha public raconds,

Proceedings by a public agency which may resull in taxes or assessments, of notices of such proceedings, whether or nat

shown by the records of such agency or by the public records.

* Any facts, rights, nferests, or claims which are nol shown by the public records but wiich could be ascerained by an
inspaction of the land or which may be assarad by parsons in possassion thereof,

3. Easements, llens or encumbrances, or claims thereof, not shown by the public reconds.

4. Discrepancies, conflicls in boundary Bnes, shorage in area, encroachments. or any glher Tacls which a correcl survey woukd
discloae, and which are not shown by the public records.

5. (a) Unpatented mining clairms, (b) resencalions or exceplions @ patents of in Acls avthonzing the ssuance (hereal, (] waler
righte, claims or fitle to water, whether or not the mattars exceptad undar (a). (b} or (¢} are shawn by the public records.

6. Any lien or right to a llen Tor services, kabor o matenal net shown by the public recards,

CLTA HOMEOWMNER'S POLICY OF TITLE INSURANCE (12-02-13)
ALTA HOMEOWNER'S POLICY OF TITLE INSURANCE
EXCLUSIONS

In addition to the Exceptions in Schedule B, You are not insured agalnst loss, costs, altomeys’ fees, and expenges resulling fram:

1. Gowernmental police powar, and the existanca or violation of those portions of any law or government regulation concaming:

a.  building;

b, zoning;

o land usa;

d.improvernents on the Land;
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. land dwision; and
. envirgamenial prolection,
This Exclusion does not limit the coverage described in Covered Risk 8.a., 14, 15, 16, 18, 19, 20, 23 or 27.
2. The failure of Your existing struciures, ar any part of thern, to be constructed in accordance with applicable bullding codes. This
Exclusion doss not limit the coverage describad in Covered Risk 14 or 15.
3. The right o lake the Land by condemning . This Exclusion does not limd the coverage described in Covered Risk 17,
4. Risks:
a. that are creabed, allowed, or agreed 1o by You, whether o nof they are recorded in the Public Reconds;
b, that are Known to ¥ou at the Policy Date. but not to Us, unless they are recorded in the Public Records at the Policy Date;
¢ that result in no loas o You, or
d.  that first cccur after the Policy Dale - this dons not Bmit the coverage described in Covered Risk 7, 8.0, 25, 26, 27 or 28,
Failure to pay walue for Your Titke.
Lack af a righl:
a.  toany land outside the area specifically described and referred to in paragraph 3 of Scheduls &; and
b in sirests, alleys, or waterways that louch the Land.
This Exclusion does not limit the coverage described in Covered Risk 11 or 21.
7. The transfer of the Title o You is invalld as a preferential ransfer or as a Travdulent transfer or conveyance under Tederal
bankruptcy, state insolvency, or similar craditors” nghts laws.
Contamination, explossen, fire, flooding, vibration, fracturing, earthquake, or subsidence.
Megligence by a parson or an Entity exaercising a right to extract or davelop minarals, waber, or any other substances.

LIMITATIONS OM COVERED RISKS

Yowr insurance for the following Covered Risks is imited on the Owner's Coverage Slaterment as follows:
«  For Covered Risk 16, 18, 19 and 21 Your Deductible Amownt and Our Maximum Dollar Lim# of Liability shown in
Schedule AL
The deductitle amounts and maximum dollar imils shown on Schedule A are as follows

&t

o

Our Maximum Dollar

Your Deductible Amount Limit of Liability

Coverad Risk 16: 1.00% of Policy Amount Shown in Schadule & or $2,500.00 5 10,000.00
{whichever is lesg)

Coverad Risk 18: 1.00% of Pobcy Amount Shown in Schadule & or 55,000.00 5 25,000.00
{whichever |s less)

Covarad Risk 1% 1.00% of Policy Amount Shown in Schadule & or 35,000.00 5 25,000.00
{whichewver i lass)

Covered Risk 21: 1.00% of Policy Armount Shown in Schadule & or $2,500.00 % 5,000,000

{whichewver is lass)

2006 ALTA LOAN POLICY (06-17-06)
EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy, and the Company will not pay loss or damage, costs,

allormeys’ fees, or expenses thal arise by reason of;

1. ia} Any law, ordinance, permit, or govemmental regulation (including those relating to building and zoning) restricting,
rieguliating, prohibiting, or relating o
{iy  the occupancy. use, or enjoymant of the Land:

(i) the characles, dimensions, or location of any improvemeant etecled on the Land,

fiiiy the subdivision of land; or

(v} environmental pretection;

or tha affect of any violation of these laws, ordinances. or governmental reguiations. This Exclusion 1{a) does not modify
of limit the coverage provided under Covered Risk 5.

(b} Any governmantal police powar. This Exclision 1{b) doss not modify or Bmit the coverage provided under Covered Risk 6.

Rights of eminent domain. This Exclusion does not modify or limit the coverage provided under Coverad Risk 7 or &

Delecls, liens, encumbrances, adverse claims, or olher mallers

{a) created, sufferad, assumed, or agresd to by the Insured Cleimant;

(b} nol Known Lo the Company, nol recordid in lhe Public Records at Date of Policy, bul Known to the Ingured Claimant and
not disclosed in writing to the Company by the Insurad Claimant prior to the dats the Insured Cleimant becams an
Insured under this palicy;

(o) resulting in no loss or damage to the Insured Claimant;

(d]  altachng or created subseguent to Date of Policy (however, thiz does not modify of limit the coverage provided under
Covarad Risk 11, 13 or 14} or

{e] resulting in loss or damage that would not have been sustained If the Insured Claimant had pasd value for the Insured
Morigage,

4. Unenforceability of the lien of the Insured Mortgage because of the inability or fallure of an Inswred to comply with applicable
doing-business laws of the slale where the Land is situaled,

5. Invalidity or unenforceabity in whole or in part of the en of the Insured Mortgage that arizes cut of the transaction evidenced
by the Ingured Morfgage and is based upon usury or any consumer créds prolection or ruth-in-lending b

&. Any claim, by reason of the oparation of faderal bankruptcy, state insolvency, or similar creditors’ rights laws, that the
ransaction creating the Ben of the Insured Mortgage, is

bl
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{a) & fraudulent conveyance or fraudulent fransfer, or
(b} @ preferential iransfes for any reason nol staled in Covered Risk 13k} of this policy.
7. Any lien on the Tite for resl estate taxes or assessmants imposed by governmantal authority and created or attaching betwsen
Date of Policy and the date of recording of the Insured Morgage in the Publc Records, This Exclusion does nol modity of Bmit
the coverage providad under Covered Risk 11(b).
The abowve policy form may be issued o afford ether Standard Coverage or Extended Coverage. In addilion 1o the abowve
Exclusions from Coverags, the Excepbions from Coverage in a Standard Covarage policy will alse includa the following Excaplions
fram Coverage:

EXCEPTIONS FROM COVERAGE

{Except as provided in Schadule B - Part 1§ tjor Thhis policy does not insure against loas or damage, and the Company will not pay
cosls, allormeys’ fees or expenses, hal arise by reason of:
{PARTI

{The above policy form may be issued fo afford either Standard Coverage or Exlended Cowverage. In addition to the above
Exclusiens from Coverage, the Excepbons from Coverage in & Standard Coverage policy will Blso mclude the following Excaptions
Tram Coverage;

1. i@} Texes or sssesaments that are not shown as existing liens by the records of any taxing authority that levies taxes or
assessments on real property o by the Public Records; (b) proceedings by a public agency  that may resull in faxes or
assassmants, or notices of such proceedings, whathar or not shown by the racords of such agency or by the Public Records.

2. Any facts, rights, inlerests, of cieims that are nol shown by The Public Reconds bul that could be ascenained by an mspecton
of the Land or that may be assertad by persons in possession of the Land.

3. Easements, liens or encumbrances, or claims thereof, not shown by the Public Records.

4. Any ancroachmant. ancumbrance, violation, variation, or adverse circumsiance affacting the Titke that would be disclosed by
an accurate and complete |land survey of the Land and not shown by the Public Records.

5. 1a) Unpalented mining claims; (b) resenvalions or exceplions in patents o in Acls avlhorizing the issuance thereol; {c) waler
rights, claims or title to water, whether or not the mattars exceplad under (a), (b}, or {c) are shown by the Public Reconds.

&, Any lien or right to a lien for services, labor or malenial nol shown by the Public Records )

PART Il

In addition to e matters set Tarth in Pam | al this Schedule, the Titke i3 subjest 1o the following matters, and the Company insures
against bess or damage sustained in the avent that they are not subordinate to the lien of tha Insured Morigage:}

2006 ALTA OWNER'S POLICY (06-17-06)
EXCLUSIONS FROM COVERAGE

The Tellowing matlers are exprassly excluded from the coverage of this policy, and the Company will not pay loss or damage, costs,

attormeys’ feas, or expanses that arise by reason of:

1. (a) Any law, ordinance, permit, of govemmental regulation (incdueding those relating fo building and zoning) restricting,
regulating, prohibiting, or relating to
Iy the eccupancy, use, or enjoyment of the Land;

(i) the character, dimansions, or location of any improvemant erectad on the Land;

{liiy the subdivision of land; or

(v} environmental protection;

ar the effect of any violation of these lews, ordinances. or governmental regulstions. This Exclusion 1(a) does not modify
af lirmil the coverage provided under Covered Risk 5,

(b} Any governmental police power. This Exclusion 1(b) does not modify or Bmit the coverage provided under Covered Risk 6.

Rights of eminent domain, This Exclusion does not modify of limil the coverage provided under Covered Risk 7 or B

Defacts, liens, ancumbsances, adverse claims, or other mattars

(@)} ecreated, suflered, assumed, of agresd to by the Insured Claimant;

(b} mot Known to the Company, not recorded in the Public Records at Date of Policy, but Enown to the Insured Claimant and
not disclosed in witing to the Company by the Insured Claimant prior 1o the date the Insured Claimant becams an
Insurad undar this policy;

() resulting in no loss or damage to the Insured Claimant;

(d}  allaching or crealed subsequent to Date of Policy (howaver, this does nol madily o limil the coverage provided under
Covarsd Risk % and 10); or

(e} resulling in loss or damage thal would nol have been sustained il the Insured Claimant had paid valee for the Title,

4. Any claim, by reason of the operation of faderal bankruptcy, state insolvency, or similar creditors’ rights laws, that the
ransaction vasting the Tille as shown n Schedule A, is
{a)] a fraudulant conveyanca or fraudulent transfer; or
(b} & preferantial transter for any reason noft stated in Coversd Risk 9 af this policy.

5. Any lien on the Titke for real estate taxes or assessmants imposed by governmantal authority and created or attaching batwesn
Date of Policy and the date of recording of the deed or other Instrument of transfer in the Public Records that vests Tibe as
shown in Schadule A

The above policy form may be lssued to afford either Standard Coverage or Extended Coverage. In addiion to the above

Exclusions from Coverage, the Exceplions from Coverage in a Slandard Coverage policy will also include the following Exceplions

from Coverage:

ol o
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EXCEPTIONS FROM COVERAGE

This policy does not insure against loss or damage, and tha Company will not pay costs, attorneys’ fees or expenses. that arisa by
reEgan of:

{The above policy form may be issued lo alford either Slandard Coverage or Exlended Coverage. In addition 1o the above
Exclusiens from Coverage, the Excepbons from Coverage in & Standard Coverage policy will &lso include the following Exceptions
Tram Coverage:

1. i@} Texes or sEsessments that are not shown as existing liens by the records of any taxing suthority that levies tames or
assessments on real property of by the Public Recards; (b) procesdings by a public agency  that may resull in faxes of
assassmants, or notices of such proceedings, whathar or not shown by the racords of such agency or by the Public Records.
Any facts, rights, interests, or claims thatl are not shown in the Public Records but that could be ascertained by an inspeclion of
the Land or that may be assarted by parsons in possassion of the Land.

Easements, llens or encumbrances, or claims thereof, not shown by the Public Recards.

Any sncroachmaent. encumbrance, violation, varialion, or adverse crcumstance affesting the Tithe that would be disclosed by
an accurate and comglete land survey of the Land and that are not shown by the Public Reconds.

{a)] Unpatented mining claims; {(b) resenations or exceplions in patents o in Acls authorizing the issuance hereol; (o) waler
rights, claims or title to water, whether or not the matters exceplad under (g}, (b}, or () are shown by the Public Records.

Ay lien or fghl to @ lien Tor services, Bbor or maledal nol shown by the Public Records. }

{Wariable exceptions such as taxes, essaments, CCAR's, atc. shown hare }

L

He oo e

ALTA EXPANDED COVERAGE RESIDENTIAL LOAN POLICY — ASSESSMENTS PRIORITY (04-02-15)
EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy and the Company will not pay loss or damage, costs,

altormeys' fees o expenses which arise by reason of

1. i@} Any law, ordinence, pemmit, or govemmental regulation (incheding thosa relating to building and zoning) restricting.
regulating, prahibiting, oF relating 1o
i} the sccupancy. use, or enjoymant of tha Land;

(i) the charactes, dimensians, or location of any improvemsant erected on the Land,

fiii) the subdivision of land; or

[} environmentsl protecton;

of the affect of any violation of these laws, ordinances, or governmantal regulations, This Exclusion 1{a) does not madify
or limit the coverage provided undar Covered Risk &, 6, 13(c), 13(d}, 14 or 16.

(b} Any govemnmental police power, This Exchesion (b} does nol modily or limil the coverage provided under Covered Risk 5,
6, 13{c). 13(d}, 14 or 16

Righls of eminen domsin, This Exclusion dees nal modity o limit the coverage provided under Covered Rigk 7 or B,

Defacts, lisns, ancumbrances, adverse claims, ar other mattars

(@)} created, suflered, assumed, o agresd to by the Insured Claimant,

(b} mot Known to the Company, not recorded in the Public Records at Date of Policy, but Bnown to tha Insured Claimant and
not distlosed in wiiting 1o the Company by the Insured Claimant prior to the date the Insured Clalmant became an
Insurad undar this policy;

{c)  resulting in no loss or damage to the Insured Claimant;

(d} attaching or created subsequent to Date of Policy (however, this does not modify o limit the coverage provided under
Cowvered Risk 11, 16, 17, 18, 19, 20, 21, 22, 23, 24, 27 or 28); or

(e} resulling in loss or damage thal would not have been suslained if the Insured Claimant had pasd value Tor the Insured
Mortgage.

4, Unenlorceability of the lien of the Insured Morigage because of the inability or failure of an Insured to comply with applicable
doing-businass laws of the state where the Land is situatad.

5. Invalidity or unenforceabilty in whole of in part of the Ben of the Insured Mortgage that arses out of the ransaction evidenced
by the Insured Mortgage and is based upon usury, or any consumer credit protection or fruth-in-lending law. This Exclusion
does nol madify or limd the coverage provided in Covered Risk 26.

G, Any claim of imalidty, unenforceability or lack of priority of the len of the Insurad Morigage as o Advances or modifications
made after the Insured has Knowladge that the vestes shown in Schedule A s no longer the owner of the estate or interest
covarad by this policy, This Exclusion doas nol madify or limit the coverage provided in Covered Risk 11,

7. Any ken on the Title for real estate {axes or assessments impossd by governmental authority &nd created or atieching
subsacgquent o Dale of Policy, This Exclusion does nol modily or limil the coverage provided in Covered Risk 11(b} or 25,

8. The fadure of the residential structere, or amy portion of it, to have been constructed before, on or sfter Date of Palicy in
actardance with applicable building cedes. This Excusion does nol maodily of lirmil the coverage provided in Covened Risk 5 or
G

el ol

9. Any claim, by reason of the operation of federal bankruplcy, stale insolvency, of similar creditors’ rights laws, thatl the
transaction creating the len of tha Insurad Mortgage, is
{a} afraudulant conveyance or fraudulent tranafer, or
(b} a prefarantial fransfar for any reason not stated in Coverad Risk 27(b) of this policy.

10, Contamination, explosson, fire, flooding, vibration. fracturing, earthqueke. or subsidence.

11, Megligence by a parson of an Entily exercising a right to extract or develop minerals, waler, or any olher subslances,
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MNote: Notice of Available Title Insurance and Escrow Discounts

Your transaction may gualify for one of the discounts shown below. In order to receive these discounts, you will need to
contact your escrow officer or a company representative to determine if you qualify and to request the discount. Your
escrow officer or company representative will provide a full description of the terms, condifions and requirements
associated with each discount.

a policy of title insurance, including such transactions where the company is not providing escrow closing
sarvices,

CREDIT FOR PRELIMINARY TITLE REPORTS AND/OR COMMITMENT CAMNCELLATION CHARGES ON
SUBSEQUENT POLICIES

Where an order was cancelled and no major change in the title has occurred since the issuance of the orginal report or
commitment, and the order is reopened within 24 - 36 months, all or a portion of the charge previously paid upon the
cancellation of the report or commitment may be credited on a subsequent policy charge.

SHORT TERM RATE

The Short Term Rate is a reduction of the applicable insurance rate which is allowable only when the current order is
placed within 60 months from the date of issuance of a prior policy of title insurance to the vested owner or an assignee of
the interest insurad. The short term rate is 80% of the Basic Rate, Unless otherwise stated, the reduction only applies to
policies priced at 80% or greater of the basic rate, This reduction does not apply to Short Sale ransactions of 1o any
surcharge calculated on the basic rate.

PRIOR POLICY DISCOUNT (APPLICABLE TO ZONE 2, DIRECT OPERATIONS ONLY)

The Prior Policy Discount will apply when a seller or borrower provides a copy of their owner's policy upon opening
escrow, The prior policy rate is 70% of the applicable owner's title premium, This discount may not be used in combination
with any other discount and can only be used in transactions involving property located in Zone 2 (Zone 2 includes all
Mevada counties except Clark, Lincoln and Nye) that are handled by a direct operation of the FNF Family of Companies.

CHURCHES OR CHARITABLE NOM-PROFIT ORGANIZATIONS

On properties used as a church or for charitable purposes within the scope of the normal activities of such enfities the
charge for a policy shall be 50% of the appropriate title insurance rate, depending on the type of coverage selected, This
discount shall not apply to charges for loan policies issued concurrently with an owner's policy.

INVESTOR RATE

This rate is available for individuals, groups of individuals or entities customarily engaged in real estate investments. The
parties must provide reasonable proof that they currently hold tile to or have transferred title to three (3) or more
investment properties in the State of Mevada within the past twelve (12) months to qualify for this rate. On a sale
transaction, the investor rate is 70% of the basic rate. This reduction does not apply to any surcharge calculated on the
basic rate. On a refinance transaction or where the investor is obtaining a loan subsequent to a purchase, the rate shall
ba 85% of the applicable rate with a minimum charge of $385.00. The lean discount ghall only apply to transactions priced
under Section 5.1 B (1b) of the fitle insurance rate manual. This rate is available upon request only.

Available Escrow Discounts These discounts will apply only to the escrow fee portion of your settlement
charges, and the discounts will apply only if the company is issuing a policy of title insurance in conjunction with
providing escrow sarvices.

SENIOR CITIZEN RATE

If a wvalid identification is provided, principals to a given transaction who qualify as Senior Citizens (55 year of age and
over) shall be charged 75% of their portion of the escrow fee wherein a valid identification is provided. This discount shall
only apply on residential resale transactions wherein the principal resides in the subject property. This discount may not
be used in combination with any other escrow rate discount. This rate is available upon request only.

MILITARY DISCOUNT

Any person on aclive military duty or a Veleran of the U.S. Armed Forces shall be charged 75% of their portion of the
escrow fee. A copy of a currant military identification card or a copy of the DD-214 (Certificate of Release or Discharge
from Active Duty) must be provided, This discount may not be used in combination with any other discount. This rate is for
sale transaction and it is available upon request only.

FIRST TIME HOMEBUYER RATE (APPLICABLE TO ZONE 2 ONLY)

A first time homebuyer of an owner-occupied residential property shall be charged 75% of their portion of the escrow fee,
provided reasonable evidence is presented that this is their first home. Applies to all counties except Clark, Linceln and
Mye. This discount may not be used in combination with any other discount. This rate is for sale transactions and it is
available upon reguest only,
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INVESTOR RATE

This rate is available for individuals, groups of individuals or entities customarily engaged in real estate transaclions, The
parties must provide reasonable proof that they currently hold title to or have transferred title to three (3) or more
investment properties within the State of Nevada within the past twelve {12) months to qualify for this rate. The charge is
T0% of their portion of the escrow fee. This discount may not be used in combination with any other discount. This rate is
for sale transactions and it is available upon request, only,

FIRST RESPONDER RATE

Any person in a given transaction who is a First Responder shall be charged 75% of their porlion of the escrow fee,
whereain the principle provides a signed statement that indicates he or she is currently employed as one of the following
emergency professionals,

=  Firefighter

+« Law enforcement officer who is sworn to uphold and make arrests for viclations of federal, state, county or
municipal laws

«  EMT

+« Paramedic

+  Search & Rescue team member

This discount shall only be applicable on residential resale transactions wherein the principal resides in. or plans to reside
in, the subject proparty. This discount may not be used with any other discount and is available upon request only.
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x W| RE SAFE | Inquire before you wire!

Wire Fraud Alert

This Motice is not intended to provide legal or professional advice. If you have any questions, please consult with a lawyer,

All parties to a real estate transaction are targets for wire fraud and many have lost hundreds of thousands of dollars
because they simply relied on the wire instructions received via email, without further verification. If funds are to be
wired in conjunction with this real estate transaction, we strongly recommend verbal verification of wire
instructions through a known, trusted phone number prior to sending funds.

In addition, the following non-exclusive self-protection strategies are recommended to minimize exposure to possible wire
fraud.

« NEVER RELY on emails purporting lo change wire instruclions. Parties to & transaclion rarely change wire
instructions in the course of a transaction,

+  ALWAYS VERIFY wire instructions, specifically the ABA routing number and account number, by calling the party
who sent the instructions to you. DO NOT use the phone number provided in the email containing the instructions,
use phone numbers you have called before or can otherwise verify. Obtain the phone number of relevant
parties to the transaction as soon as an escrow account is opened. DO NOT send an email to verify as the
email addrass may be incarrect or the email may be interceptad by the fraudster,

« USE COMPLEX EMAIL PASSWORDS that employ a combination of mixed case, numbers, and symbols. Make
your passwords greater than eight (8) characters. Also, change your password often and do NOT reuse the same
password for other online accounts.

« USE MULTI-FACTOR AUTHENTICATION for email accounts. Your email provider or IT staff may have specific
instructions on how to implement this feature.

For more information on wire-fraud scams or to report an incident. please refer to the following links:

Federal Bureau of Investigation: Internet Crime Complaint Center:
httpHererw. fi.gov http:feww.icd gov
‘Wire Fraud Alart Paga 1
Origingl Effective Date: 5112017
Current Varsion Data: 51172017 WIREDM & (DS Rev. 12/0717)

™ and € Fidedty Nabonal Financial, Inc. andior an affifate, Al nghts reserved
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FIDELITY NATIONAL FIMANCIAL, INC.
PRIVACY NOTICE

Effective January 1, 2020

Fidelity National Financial, Inc. and its majarity-owned subsidiary companies {collectively, “FNF,” “our,” ar “we”) respect and are
committed to protecting youwr privacy. This Privacy Motice explains how we collect, use, and protect personal information, when and to
whom we disclose such information, and the choices you have about the use and disclosura of that information.

A limited number of FNF subsidiarizs have their own privacy nofices, If a subsidiary has its own privacy notice, the privacy notice will
be available on the subsidiary's website and this Privacy Motlice does not apply.

Collection of Personal Information

FMNF may collect the following categories of Personal Information:

« contact information (e.g.. name, address, phone number, email address);

demagraphic information (e.g., date of birth, gender, marital status);

identity information (¢.g. Social Security Mumber, driver's license, passport, or olher government 1D number);
financial account information (2.g. loan or bank account information); and

other persenal information necessary to provide products or services to you.,

We may collect Personal Information about you from:

o information we receive from you of your agent;

« information about your transactions with FMNF, our affiliates, or others; and

» information we receive from consumer reporting agencies and'or governmental entities, either directly from these entities or through
others,

Collection of Browsing Infermation

FNF automatically collects the following types of Browsing Information when you access an FNF website, online service, or application

{each an "FNF Website™) from your Intemet browser, computer, andfor device:

+ Intermet Protocol (IP) address and operating system;

+ browser version, language, and type;

« domain name system requests, and

« browsing history on the FNF Website, such as date and time of your visit to the FNF Website and visits to the pages within the FNF
Wabsite.

Like most websites. our servers automatically log each visitor to the FNF Website and may collect the Browsing Information described
above. We use Browsing Information for system administration, troubleshooting, fraud investigation, and to improve our websites.
Browsing Informalion generally does nol reveal anything personal aboul you, though il you have crealed a user accounl for an FNF
Website and are logged into that account, the FNF Website may be able (o link cerain browsing activity to your user account

Other Online Specifics
Cookies. When you visit an FNF Website, a “cookie” may be sent to your computer. A cookie is a small piece of data that is sent to your

Internet browser from a web server and stored on your computers hard drive. Infermation gathered using cookies helps us improve
your user experience. For example, a cookie can help the website load properly or can customize the display page based on your
browser type and user preferences. You can choose whether or not fo accept cookies by changing your Internet browser seftings. Be
aware that doing 50 may impair or limit some functionality of the FNF Website.

. We use web beacons to determine when and how many times a page has been viewed, This information is used to
imprave our websites,

Do Mot Track. Currantly our FMF Websites do not respond to “Do Mot Track” features enabled through your browser.

Links to Other Sites FMNF Websites may contain links to unaffilisted third-party websites. FNF is not responsible for the privacy
practices or content of those websilas. We recommend that you read tha privacy policy of every website you visit.

Use of Personal Information

FMF uses Personal Information for three main purposes:

« To provide products and services to you of In connection with a transaction involing you.

+ Toimprove our products and services,

+ To communicate with you about our, our affillates’, and others’ products and services, jointly or independently,

When Information |s Disclosed

We may disclose your Personal Information and Browsing Information in the following circumstances:

» fo enable us to detect or prevent criminal activity, fraud, material misrepresentation, or nondisclosure;

« lo nonaffiliated servica providers who provide or perform services or functions on our behall and who agree to use the information only
to provide such services or functions;

« to nonaffiliated third party service providers with whom we perform joint marketing, pursuant o an agreement with theam to jointly
market financial producls or senices 1o you,

FNF Privacy Staternant (Eff. 1172020} Copyright & 2020, Fidelity Mational Financial, Inc. All Rights Raserved
MISCOZ19 (D5 Rey. 1120H0) Fage 1 Order Mo. 03 303061-005-C0-55
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« (o law enforcemeant or authorities in connection with an investigation, or In response to a subpoena or court order; ar
+ in the good-faith belief that such disclosure is necessary to comply with legal process or applicable laws, or to protect the rights,
property, or safety of FMF | its customers, or tha public.

The law does not require your prior authorization and does nat allow you to restrict the disclosures described above. Additionally, we
may disclose your information to third parties for whom you have given us authorization or consent to make such disclosure, We do nat
atherwize share your Personal Information or Browsing Information with nonaffiliated third parties, excapt as required or permitted by
law. We do shara Personal Information among affillates [other companies owned by FNF) to directly markel to you. Please see
"Choices with Your Information” to learn how to restrict that sharing

We reserva the right ta transfer your Personal Information, Browsing Information, and any other information, in connection with the sale
af other disposition of all or part of the FNF business andior assels, or in the event of bankruplcy, recrganization, insolvency,
receivership, or an assignment for the benefit of creditors. By submitiing Personal Information andfor Browsing Information to FNF, you
expressly agree and consent to the use andlor fransfer of the foregoing information in connection with any of the above described
procaedings.

Security of Your Information
We maintain physical, electranic, and procedural safeguards to protect your Personal Information

Choices With Your Information

If you do not want FNF to share your information among owr affiliates to directly market to you, you may send an “opl out’ request by
email, phone, er physical mail as directed at the end of this Privacy Notice. We do not share your Personal Infermation with nonaffiliates
for their use to direct market fo you.

Whether you submit Personal Information or Browsing Information 1o FNF is entirely up to you. If you decide not to submit Personal
Information or Browsing Information, FNF may not be able to provide certain services or products to you,

For California Residents: We will not share your Personal Information or Browsing Information with nonaffiliated third parties, except as
permitted by California law. For additional information about your Califernia privacy rights, please visit the “California Privacy” link on

our website (https:/fof comipages/californiaprivacy.aspx) or call (8848) 413-1748

For Mevada Residents: You may be placed on our internal Do Not Call List by calling (888) 934-3354 or by contacling us via the
information set forth at the end of this Privacy Motice. Nevada law requires thal we also provide you with the following contact
information: Bureau of Consumer Protection, Office of the Mevada Attorney General, 555 E. Washington St., Suite 3900, Las Vegas,
NV 89101; Phane number: (702) 486-3132; email BCPINFO@ag.state.nv.us,

For Oregon Residents: We will not share your Personal Information or Browsing Information with nonaffiliated third parties for
markeling purposes, excapt after you have bean informed by us of such sharing and had an opportunity to indicate that you do not want
a disclosure made for marketing purposes.

For Wermont Residents: We will not discloss information about your creditworthinass to our affiliales and will not disclose your personal
information, financial infermation, cradit reperl. or health informatien to noenafflilated third parties te market o you, other than as
permitted by WYermont law, unless you authorize us to make those disclosures.

Information From Children
The FMF Wabsiles are nol intended or designed 1o altract persons under lhe age of eighlesn (18).Wa do nol collect Persanal
Information frem any person that we know to be under the age of thirteen (13) without permission from a parent or guardian.

International Users

FMF's headquarters is located within the United States. f you reside outside the United States and choose to provide Personal
Information or Browsing Information to ug, please note that we may transfer that information outside of your country of residence. By
praviding FNF with your Persanal Information and'or Browsing Information, you consent to our collection, fransfer, and use of such
information in accordance with this Privacy Motice.

FNF Website Services for Mortgage Loans

Certain FNF companies provide services to mortgage loan servicers, incleding hosting websites that collect customer information on
behalf of mortgage loan servicers (the "Service Websites™), The Service Websites may contain links to both this Privacy Naotice and the
muortgage loan sarvicer or lender's privacy nolice. Tha sactions of this Privacy Nofice titted When Information is Disclosed, Choices with
Your Information, and Accessing and Correcting Information do not apply te the Service Websites. The mortgage loan servicer or
lender's privacy notice governs use, disclosure, and access to your Personal Information. FNF does not share Personal Information
callected through the Service Websites, except as required or authorized by conftract with the mortgage lean servicer ar lender, or as
required by law ar in the good-faith belief that such disclosure is necessary: to comply with a legal process or applicable law, to enforce
this Privacy Motice, or to protect the rights, property. or safely of FNF or the public.

! otice Changes; Use =
By submitting Pearsonal Information andfor Browsing Information to FMF, you consent to the collection and use of the information in
accordance with this Privacy Motlca. We may change this Privacy Motice at any time. The Privacy Notice's effective date will show the
last date changes were made. If you provide information to us following any change of the Privacy Notice, that signifies your assent to
and acceptance of the changes to the Privacy Notice, We may use comments or feedback that you submit to us in any manner without
notice or compensation to you.

FNF Privacy Staternant (Eff. 11172020} Copyright & 2020, Fidelity Mational Financial, Inc. All Rights Raserved
RMISCO219 (D51 Rev. 102/50) Page 2 Order No. 02303061-005-C0-55
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Accessing and Correcting Information; Contact Us
If wou have questions, would like to correct your Personal Information, or want to opt-out of information sharing for affiliate marketing,
send your requests to privacvicinfcom, by phone to (B83) 934-3354, or by mail to:

Fidelity National Financial, Inc
601 Riverside Avenue
Jacksonville, Florida 32204
Altr: Chiel Privacy Officer

FNF Privacy Staternant (Eff. 11172020} Copyright & 2020, Fidelity Mational Financial, Inc. All Rights Raserved
MISCOZ19 (D5 Rey. 1120H0) Fage 3 Order Mo. 03 303061-005-C0-55
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Avigation Easement

annnp

2020442
AVIGATION EASEMENT

This indenture made this o2 7 duy of 4:& 4e?s 1996, between North Valleys
Development Company, Ltd., a Nevada Limited-Liabitity Company and ERGS, Inc., Employee

Profit Sharing Plan, [hercmaﬂer referred to as “Grantor™), and the AIRPORT AUTHORITY OF

WASHOE COUNTY, a quasi-municipal corporation of the State of Nevada, (hereinafter referred
to as “Grantee™),

The Grantor, for and in consideration. of ONE AND NO/M00 DOLLARS ($1.00) and
other good and valuable consideration, paid by the Grantee to the Grantor, the receipt and
sufficiency of which are hereby acknowledged, does hereby prant to the Grantee, his successors
and assigns, a perpetual and assignable easement over the following described parcel of land in
which the Grantor holds a fee simple estate, designated on the attached Exhibit “A”, attached!
hereto, and by this reference made a part hereto, and referred to hereinafier as “the Property™.

Grantor agrees that it, its heirs, successors, representatives, executors, administrators, and
assigns, shall not hereafter erect, or permit the erection or growth of, any structure, tree or other
object within the Property to a height 5,140 feet above mean sea level,

The Grantor further agrees that the easement and rights hereby granted to the Grantee in
and over the Property are for the purpose of granting an easement in the airspace above said
Property for the passage of aircraft as now or hereafter may be necessary or desirable and
ensuring that the Property shall remain free and clear of any structure, tree, or other object which
is or would constitute an obstruction or hazard to the flight of aircraft in landing and taking off at

the Reno S!.ead Airport (hereinafier referred to as the “mmun"] that these rights shall include,
~but not be limited to the following:

BKLELSPE0 121

1. The continuing and perpetual right, at Grantor’s expense, to trim or top trees, bushes,
shrubs, or any other perennial growth or undergrowth extending into, or which in the

future could infringe upon or extend into the approach surface at an elevation of 5,140
f&ﬂt above mean sca level.

2. 'T_'ht right to prohibit the future erection of buildings or other structures which would

inge upon or extend into the approach surface at an elevation of 5,140 feet above -
mean sea level.

3. The right to prohibit use of the Property which would result in the creation of
electrical interference or unusual lighting that would interfere with operation of the
Airport or aircraft utilizing the Airport.

. 4. The right, at Grantor’s expense, to mark and light as obstructions to air navigation, any

and all structures, trees or other objects that may at any time project or extend above
the approach surface at an elevation of 5,140 feet above mean sea level.

e
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. 5. The right of ingress to and egress from, and passage over the land of the Granwr
within the Property, for the above purposes.

6. For the use and benefit of the puhlir:, the right of flight for the passage of aireraft in the
_airspace above the Property, together with the right to cause in the airspace such noise,
vibrations, fumes, dust, turbulence, fuel particles and similar activity as may be
inherent in the operation of aircraft, now known or hereafter used for navigation of or

flight in air, using the airspace or landing at, taking nff from or upuaﬂng on Reno
Stead Airport.

“TO HAVE AND TO HOLD said easement and all rights appertaining thereto unto the

Grantee, his successors and assigns, until said Reno Stead Airport shall be abandoned am!. shall
"cease to be used for pub]m airport ]:rurpuse.s.

IT IS UNDERSTOOD AND AGREED that thése covenants.and agreements shall run
with the land and shall be binding upon the heirs, representatives, adminisirators, executors,
successors, and assigns of the Grantor, and that for the purpose of this instrument, the Property
shall be the servient tenement and said Reno Stead Airport shall be the dominant tenement.

o)

o

w.

I : ERGS Inc

| STATE OF NEVADA Y 8

0 e - )ss.

| = COUNTY OF WASHOE )

| On this ,2‘“ day of Ol fiiot , 1996, before me, a Notary Public in and
: - v .

i for said state, personally appeared EE’O.{’GE' 5 fag@f{'_‘ : , who is

I'

Tﬂus**e,e.. of the E K Gf:‘.'a'._.]'._.'qu. . Corporation, personally

. known to n:u: mhc the person who executed the above instrument on behalf of said Corporation,
and aclumwlodgcd to me that hE N executed th: same for the purposes therein stated.
IN WITNESS WHEREOF, I have hereunto set my hand and affixed my official stamp in
the County of Washoe, State of Nevada, the day and year in thig certificate first above wriiten.

@WM%/

KAREN cHMELuvsvt‘f \ NOTARY PUBLIC

o ":!m,p‘ub.smad
ot Beoondad in Washos Courtly

’i’ No: SR01242- Eﬂ'IHES FEB. 18, 2000 |
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Lemmon Va]ley Land Co., Inc.
Managing Partner

STATE OF NEVADA )
: ) ss.
COUNTY OF WASHOE ~ )

On this Lﬁd&y of Mf/{,{.a'f‘ 1996, before e, & Nolary Public in and
for said state, personally appeared el _» who' is
PJQE’S Fcfen% __of the [emmor) k_’af,ﬂ.  LandC, Corporation, personally '
known to me to be the person who executed the above instrument on behalf of said Corporahml.
and acknowledged to me that E]E, executed the same for the purposes therein stated. -
IN WITNESS WHEREOF, I have hereunto set my hand and affixed my official =Lamp in

KAREN GHHEL

o ovs|

= ZErE)

i in Washoa

= No: 92.0724-2- EXPIRES FER. 18, a0pp

o \ .

= ,

-3 Assessor’s Parcel Number(s): 080-180-17; ; - -06; 0R0-180-
.-a" P e K, » e ¥ . " .

g 080-170-11

Project Name: North Valleys Station
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ACCEPTED FOR Airport Authority of
Washoe County:

By:
. Robert C:
Executive Director "
Airport Autherity of Washoe County

Date of mtmccﬁ?ih 1996

STATEOFNEVADA ) a N
: ) ss. %
COUNTY OF WASI-:-C:E ) 5 ; |
On this 2 day of % : 1996, personally appeared before me, a -

Notary Public, Robert C. White, known to me to be the Executive Director of the Airport Authority
of Washoe County, a quasi-municipal corporation, the entity that executed the within instrument

| and acknowledged to me that such entity executed the 5agn=: '
| . P97 %7
| . NOTARY PUBLIC

BKL6LSPG0 130

'WHEN RECORDED, RETURN TO:

e KAREN CHMELOVSKY I
g Anthony Vagelatos, Manager Notary Public - Stata of Nevada
. Airport Planning & Environment \m': ”? m&“:ﬁ:ﬁm i
Adirport Authority of Washoe County _ T et Gt 4
P.0O. Box 12490
Reno, Nevada 89510
N
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EXHIBIT A

E All that certain let, piece or parcel of land situate in the County
3 of Washoe, State of Nevada, described as follows:

PARCEL 1: ) i

All that certain lot, piece or parcel of land situate in the City
' of Reno, County of Washoe, State of Nevada, being all that portiom
F of the North half of Section 33, Township 21 North, Range 19 East,
i M.D.B.&M., described as follows:

i Beginning at the intersectiom of the West boundary line of sid
Secticn 33 with the centerline of the railrcad right of way of the
Nevada, California, Oregon Railroad, which point beara North 3536.8
fest from the Southwest corner of said Sectieon 33 and is recited in
that certain Deed to Walter F. Bantz, et al, racorded January 24,
1955, in Bock 403, Page 221, File Mo. 255901, Deed Records, Washee
County, Nevada, records; thence Scutheasterly along the gaid
centerline South 34°19'20" East, 1,175.55 feet (being one and the
same as recited in the Bantz Deed as South 34930! East); thence
South 89°59'40" East, 3146.06 feet to a point; thence North 0°38'
West, 1482.19 feet to the Southeast cornmer of that certain parcel
of land as conveyed to John Cavanaugh, in Bock 393, Page S61, File
Mo. 251412, Deed Records of Washoe County, Nevada, records; thence
along the Scuth line of said Cavanaugh parcel, Socuth 89947' West
2791.0 feet to the Southwest cornmer thereof, said point also being
an the West line of said Section 33; thence along said West line of
Section 33, South 0°10'40" West, 456.53 feet more Or lesa, to the
point of beginning. '

KL 1 75P60394

EXCEPTING THEREFROM that portion described as follows:

Commence at the intersection of the West boundary line of said
Section 33 with the center line of the railroad right of way of the
Nevada, California, Oregon Railroad; which point bears North 3596.8
feet from the Scuthwest corner of said Section 33, and is recited
in that certain Deed to Walter P. Bantz, et al, recorded January
24, 1956, in Bock 403, Page 221, Document No. 255901, De=d Records,
Washoe County, Nevada; thence Southeasterly along said center line
South 34°19720" EBast 1175.55 feet (being one and the same as
recited in the Bantz Deed as South 34°30' East); thence South
85°59140% East 2027.60 feet to the true point of beginning; thence
South 89°59740" Eagt 1118.46 feet to a point; thence Norch 0°38¢
West 1482.19 feet to the Scutheast cornmer of that certain parcel cf
land conveyed to John Cavanaugh in Book 393, Page 561, Document Na.
251412, Deed Records, Washoe County, Nevada; thence along the South
line of said Cavanaugh property South 89°47' West 1118.46 feet to
a point; thence South 0°38'06" East 1477.85 feet to the trues point

i of beginning.

BKLELSPGO133

Raference is made to Record of Survey filed Februar’ 12, 1975, File
No. 355186, Official Records of Washce County, Nevada.

PAGE 1 of 7
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Parcel 1 Description continued

ALSQ EXCEPTING TEEREFHOM that portion conveyed to the City of Reno
by Quitclaim Deed racorded August 15, 1985 in Book 2211, -page 172
as Document No. 1015874 of Official Records, described as follows:

All that certain real property situate in the West oné&-half of
Section 33, Township 21 Nerth, Range 19 EBast, M.D.M., County of
Washoe, State of Nevada described as:

A strip of land 60.00 feet in width, lying 30.00 faet on both sides
of the following describecl centerline;

Commencing at the Scuthwest corner of saild Section 33; thence,
along the Socuth line of said Secticn, North B.955'437. East, a
digtance of 589.09 feet, to the Northeast cormer of Section §,
Township 20 North, Range 19 East, M.D:M.; thence, continuing along
zaid Southerly line, North 89959'54" East, a distance of 1,862.64
feet to the TRUE POINT OF BEGINNING; thence, from gald BOINT QF
BEGINNING, North 34°06'55" West, a distance of 4,372.98 feet, to a
point of terminus of said centerline on the West line of said
Section 33, from which the Northeast corner of sald Section bears
Nozth 00°02'09"™ West, a distance of 1,624.76 feet.

The sidelines of saild 60.00 foot strip of land are to be shortened
or extended as required so as to terminate in the South and West
lines of sald Section 33.

PARCEL 2:

That porticn of the North half of Section 33, Township 21 North,
Range 19 East, M.D.% #:., that is described as follows:

Bk 1 75050395

Beginning at the Northeast corner of said Section 33; thence South
B9947' Wesat 1535.0 feet; thence Scuth 0°38' East 1156.0 feet to the
true point of beginning; thence Scuth 0°38' East 1428.19 feet;
thence North 89°53'40" West 1116.77 feet; thence North 0°38' West
1428 feet, more or less; thence Scuth 89°47' East 1116.77 feet to
the true point of beginning.

PARCEL 3:

Beginning at the Scutheast corner of sald Section 33; thence along
the Scuth line of said Section 33, North 89°47' West 2656.42 feet
to the Scuth guarter cornar of said Section 33; thence Noxth 89949
West 1%4.50 feet, more or less, to the centerline of the Nevada,
| California, Cregon Railway roadbed; thence along said centerline,
i Nowch 34°01' West 28%0.78 feet to the centerlipe of an 80 foot
roadway; thence North 56°907'45" East aleong sald 80 foot roadway
337.47 feet to the beginning of a curve te the right, the tangent
of which bears the last described course; thence along said curve
having a central angle of 33°52'35" a radius of 320.00 fest chrough
an arc lengch of 189.20 feec to a poinr oo the centerline of said
Section 33; thence North 89959'40" East 2032.17 feet; thence South
0°09%' West 1318.32 feer;

BKL6LSPGO | 3k
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Parcel 3 Description contioued

thence South 89°54'20" East 1991.63 feet to a point on the East
gsection line of Section 33; thence Socuth along the Bast line of
gaid Secticn 33 (and on a line being one and the same as showno on
the official plat of Valley Village Subdivision No. 1 and 2, filed
in the office of the County Recorder of Washoe County, State of
Nevada, cn June 4, 1963, South 0°45'45" West) South 0°03'Z0" Wesat
1321.98 feet, more or less, to the peint of beginning.

EXCEPTING THEREFROM: Parcels 4, 5 and 6 herein described, and also
excepting therefrom those parcels of land described as follows:

fommencing at the Southeast cormer of Section 33, Township 21
North, Range 19 East, M.D.B.&M.; thence Nerth 0°09'16" East along
the Easterly line of said Sectiomn 33, a distance of 1321.95 feet to
a point at the intersection of the property line with the Easterly
line of said Section 33, said point being also on the centerline of
a 60 fooct roadway esdssmont as described on Page 5 of Exhibit A,
File No. 234930; thence along said centerline and property line
North 89953'12" West 570.00 feet to the beginning of a curve to the

—————— ey

g" left; thence leaving said property line and proceeding along said
P curve, the tangent to which bears the last described course,
=) through a central angle of 25°905'00™, having a radius of 300.00
Py faet, an arc distance of 131.34 feet to the true point of
S_J—_ beginning; thence along the following ten courses and distances:
= South 19°13'12" East 381,00 feet,
- Scuth 5948'12" East 172.5%4 feet,
. = Socuth 4°26'48" West 101.55 feat,
Scuth 15°21'48" West 133.72 feet,
South 31°16'48" West 115.99 feet,
South 50°56'48" West 108.25 feet,
Scuth 61°41'48" West 129.83 feat,
South 55941'48" West 89.07 feet,
i South 43°01'48" West 113.56 feet, and
s Scuth 32°31'48" West 113,00 feet;
Eg thence North 0°06'48" East 1122.62 feet to the centerline of said
- 60 foot roadway easement; thence along said centerline South
e §9°53112" East 125.31 feet to the beginning of a curve to the left
i the tangent to which bears the last described course; thence along
= said curve through a central angle of 33°26'00", having a radius of
el 300.00 feet, an arc distance of 201.24 feet to a point of reverse
==} curvature; thence along a curve to the right, the tangent to which

bears North 51°40'48" East through a central angle of 13°21'007,
having a radius of 300.00 feet, an arc distance of 49.380 feet to
the true point of beginning, and commencing at the guarter corner
common to Secticns 33 and 34 of Township 21 North, Range 19 East,
M.D.B.&M.; thence North 89°59'40" West 1391.76 feet to the true
point of beginning, said point of beginning being further described
as the Northwest corner of Parcel No. 2 as shown on Record of
Survey No. 111101 filed in the office of the County Recorder of
Washoe County, Nevada om March 20, 1363; thence continuing North
89959'40" West 360.00 feet;

PAGE 3 of 7

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 118



il
W

Valbridge

13.325 ACRES VACANT LAND
PROPERTY ADVISORS

ADDENDA

Parcel 3 Descripticn continued

thence Scuth 00°09'00" West 242.00 feet; thence Scuth 85°53'40"
Bast 360.00 feet; thence North 00°09'00" Bast 242.00 feet to the
point of begipning. .

ALSO EXCEDPTING THEREFROM that porticn conveyed to the City of Reno
by Quitclaim Deed recorded August 15, 1985 in Bock 2211, page 172
as Document No. 1015874 of Official Records, described as follows:

All that certain real property situate in the West one-half of
Section 33, Township 21 North, Range 19 East, M.D.M., County of
Waghoe, State of Nevada described aa:

A strip of land 60.00 feet ip width, lying 30.00 feet on both sides
‘of the following described centerline; .

Commencing at the Southwest corner of said Section 33; thence,
along the Socuth line of said Section, North 83°5§'43" East, a
distance of 589.09 feet, tc the Northeast corner of Sectiom 5,
Township 20 North, Range 19 East, M.D.M.; thence, continmuing along
said Southerly line, North 85°55'54" East, a distance of 1,862.64
feat to the TRUE POINT OF BEGINNING; thence, from said POINT OF
BEGINNING, North 34°06'55" West, a distance of 4,372.98 feet, to a
point of terminus of said centerline on the West line of said
Section 33, from which the Northeast cormer of said Section bears
North 00°03'09" West, a distance of 1,624.76 feet.

The sidelines of said 60.00 foot strip of land are to be shortemed
or extended as required so as to terminate in the South and West
lines of said Secticn 33. .

L 175P60397

PARCEL 4:

Comméncing at the quarter corner coomon to Sections 33 and 34 in
said Township and Range; thence North 82°539'40" a distance of
2351.76 feet to the Northwest cormer of Parcel 1 conveyed Co
Emerson J. Wilson Company by deed recorded December 2, 1971 in Book
5§97, Official Records, Page 171, Washoe County, Nevada, the true
point of beginning; thence along the Westerly and Southerly line of
said Pareel 1 and the Westerly line of Parcel 2 as shown in said
deed conveyed to Emerson J. Wilson parcels, the following courses
and distances: South 0°09' West 242.00 feet; South 89°59'40" East
34.00 feet; and South 0°09' West 1075.72 feet to a point; thence
leaving said line North 89°53'20" West 336.90 feet; thence North
0°08' East a distance of 1317.10 feet to a point on the North line
! of the Scuth half of said Sectiom 33; thénce along said line South
| 89°55'40" East a distance of 302.90 feet to the true point of
I

|

RKLELSPE0 126

beginning.

EXCEDTING THEREFROM all mineral lands, should any such be found to

exist in the tracts, but not including "ccal and iron lands”, as
. set forth in the Pacent from the United States of America, recorded
| February 8, 1878 in Book A, Page 228, Land Patent Records of Washoe
County, Nevada.

|- PAGE 4 of 7
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Description continued

PARCEL 4A:

A non-exclusive eagement for roadway, drainage and utilicy
purposes, 60 feet wide, the centerline of said easement is

described as follows:

13.325 ACRES VACANT LAND
ADDENDA

Commencing at the Northwest corner of the hereinabove described -

parcel; thence South 0°09' West along the Westerly line of said
parcel a distance of 655.16 feet to the true point of beginning;
thence North 89956'30" West to the centerline of ‘the Nevada,
Califeornia, Oregon Railway roadbed, the point of ending.

PARCEL 5:

Commencing at the guarter cormer common to Sections 33 and 34,
Township 21 North, Range 19 East, M.D.B.&M.; thence Horth 8%959'40"
West 1991.76 feet; thence South 00°09'00" West 242.00 feet toc the
true point of beginning, said point being on the Westerly line of
Parcel No. 2, as shown on Record of Survey No.. 111101, filed for
record in the Office of the County Recorder, Washoe County, Nevada
on March 20, 1968: thence along the Westerly line of said Parcel
No. 2, Scuth 00°09'00" West 1076.32 feet to the Scuthwast cormer of
said parcel No. 2; thence South 00°06'40" West 260,00 feet; thence
North B89953'20" West 326.1% feet; thence North 00909'00" East
1335,72 feet; thence Scuth 89°55'40" East 326.02 feet to the true

point of beginning.
PARCEL SA:

A nopn-exclusive easement for road and public utility purpcses 60
feat wide, the centerline described as follows:

Comnmencing at the East cne-quarter corner of Section 33, Township
21 North, Range 19 East, M.D.B.&M.; thence Scuth 0°09'20" West,
along the East line of said Section 33, a distance of 650.39 feet
to the True Point of Eeginning; thence North 83°56'30" West 1991.70
fest to the peint of ending.

PRRCEL 5B:

A non-exclusive easement for road and public utility pdipasas 60
feet wide, the centerline described as follows:

Commencing at the East cne-gquarter corner of Section 33, Township
21 North, Range 19 East, M.D.B.&M.; thence Scuth 0°03'20" West,
along the East line of said Secticm 33, a distance of 1321.98 feet;
thence North 89953'20" West 663.83 feet to the True Point of
Beginning; thence North 0°09' East 1320.76 feet to the East-West
centerline of said Section 33,the point of ending.

PAGE 5 of 7
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Description continued
PARCEL 5C:

‘A non-exclusive easement for road and public utility purposes 60
feet wide, the centerline described as follows:

| Commencing at the East cne-quarter corner of Section 33, Township
21 North, Range 19 East, M.D.B.&M.; thence South 0°09'207 West
along the East line of said Sectiomn 33, a distance of 1321.98 feet;
thence North 83°53'20" West 1327.73 feet to the True Point of
Beginning; thence North 0°0%' East 1319.54 feet to the East-Wast
centerline of said Sectiom 33, the point of ending.

PARCEL 6:

Commencing at the Scutheast corner of Section 33, Township 21
North, Range 19 East, M.D.B.&M.; thence Northerly along the East
1ine of said Section 33, Morth 00°09'20" East 1321.38 feet to tha
Southeast corner of Parcel 2 as shown on Record of Survey No.
111101 filed in the office of the County Recorder of Washce County,
Nevada on March 20, 1968; thence along the South line of =saild
Parcel 2, North B9°53'20" West T707.3%9 fest to the true point of
beginning; thence continuing North 89°53'20" West 1284 .24 feet to
 the Southwest corner of said Parcel 2; thence South 00°0&'40" West
260.00 feet; thence South 89°53'20" East 340.12 feet; thence North
00°06'40" East 160.00 feet; thence Scuth 89953120" East 708.63 feet
to the beginning of a curve to the left; thence along said curve
having a radius of 300.00 feet and a length of 181.11 feet through
' a cencral angle of 38°26'00" to a point of reverse curvaturs and
thence aleng a curve to the right having a radius of 330.00 feet
| and a length of 79.56 feet through a central angle of 13°48'49" to
| the point of beginning. .

BKL 1 75P60399

| PARCEL 6A:

A non‘exclusive easement for road and public utility purposes 60
feet 'wide, the centerline described as follows:

Commencing at the East one-quarter cormer of Section 33, Township
21 North, Range 19 East, M.D.B.&M.; thence South 0°09'20" West,
along the Bast line of said Sectiom 33, a distance of 660.99 feet
to the True Point of Beginning; thence North 89°56'30" West 1991.70
feet to the point of ending.

K4 64 5P60 { 38

{CONTINUED ON NEXT PAGE)
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PARCEL 6B:

A non-exclusive easement for road and public utility purposes &0
feet wide, the centerline described as follows:

Commencing at the East one-quarter corner of Section 33, Township
. 21 North, Range 19 ‘East, M.D.B.&M.; thence South 0°09'20" West,
along the East line of said Section 33, a distance of 1321.98 feet;
' thence North 89°53'20" West 663.83 feet to the True Foint of
Beginning; thence North 0°09' East 1320.76 feet to the East-West
centerline of said Section 33, the point of ending. :

PARCEL &6C:

A non-exclusive easement for road and pu.blif: utility purposes &0
feat wide, the ::ente;‘lina described as follows: . Y,

Commencing at the East one-quarter corner of Section 33, Township
21 North, Range 19 East, M.D.B.&4.; thepce South 0°08'20" West
along the East line of said Section 33, a distance of 1321.598 feet;

= thence North 89°53'20" West 1327.73 feet to the True Point of
i Beginning; thence North 0°09' Bast 1219.54 feet, to the East-West
o centerline of said Section 33,/ the point of ending.
E \
Iy
[
=
=
an
]
o
=
(=
- U . 5
2 1842257
i o ™, .
—
=
' OFFICIAL RECORDS
WASHOE CO.. REVADA
AECIRD REQUESTED BY

A
=L, PO ST

94 (6719 P3:04

JOE MELCHER _
COUNTY RESCATER

re MO0 opels

FAGE 7 of 7

e
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S o e e L A e e D e e
!J.-._T,:-‘. . ERGS, ING T EMPLOYEES, FROFTL-SHARING PLAN
Si(herein called Grantes) the real.property-(n. the Cou

=ax follows 5o sttt o e e

A e e R P L £ LT :

BT parcel L7(AP_HoZOEO-170-E11%

! LT e e e s o e RS L T

The East 20.21 dcres more ‘or_Tess of the following described parcel’of Jand: -
-BESINNING at the Horthwest corner-of. Sectfen 23, “Township 2@ Morth, Range 13 =
: " East, M.0.3.8M_;thence Sewth 0°10'40" fwest “ilong the Section line 1156.0 "
feet;thence North 89°47' East 3791 feet thence Marth 0°28° West [155.0 fest
ta the Morth line of said Section 337 thence South B2747'>West along sald iy

Section 1ine 3774.6 feet to the place of beginning as created by a [ine
parallel with the Hest lime of said Se
l more or less. ek

Parcal 4: {A.P. No. 0BO-170-10)

The East 40 acres of the West B0 acres of the féllowing described parcal of land:
BEGINNING at the ¥orthwest corner of Section 33, Township 21 Morth, Rarge 19 East,
¥.0.8,84.; thence South 0°10'40" West along the Section line, 1158.0 fest; themca
Horth B9°47" East 3791 feet; thence Morth §°38' West [155.0 feet'to the Morth Line
of said Section 13; thence South 83°47' West along said Sectlen ling 3774.5 feet ™

to the place of beginning as created by a line parallel with the West llne of said
Sectlon 33, zo as to encompass 40 acres.

Parcel 7: (A.7. No. uag-m-ug: :

The Yes: 40 acras of the following described parcel of land: '
BEGINNING at thz Hortfwest cormer of Section 33, Tomnship 2] North, Range 19
East, M-D.3,8M.; thence South 0°10'40" West along the Section [lme 1155.0 fest
thence North 59°47' East 3791 feet; thence Nerth 0°38' West L155.0 feet to the

North Line of sald Sestlen 33; thence South 89°47' West alang sald Section-line
37746 feet to the place of beginning as creatad by a lime garallel with the
West llne of said 3ection 33, so as to encompass 40 acres. ™,

2020442

BKL6L5PE0 140

IAL RECCRDS
AR 0 NEVADA
RECORD RECHIZS

o5 1fE T4 AT

JOE MELCHER

CATTTY RECORDER
ree_ S0 e L0k

Qop 20,

ctlon 33,750 a5 to encumpass 20.21 acres,
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Blanket Drainage Easement

3106414 "

. aPn 80-\10-17 A

; gb- 170-19 ;-
g0-110-19 &

RECORDING REQUESTED AND
WHI:N RECORDED RETURN TO: j
Colleen A. Dolun 4
LIONEL SAWYER & COLLINS

50 W. L iberty Street :

Suite 1100

Reno. Nevada B9501

BLANKET DRAINAGE EASEMENT AGREEMENT

‘[HIS EASEMENT AGREEMENT is made this _48day of Al . 1997, by and
between North Valleys Development Compeny Limited, & Nevada limited liebility company - ]
(“Grantor") and DP Operating Partnership, L.P., 2 Dc]awart limited partnership | ("Grantee”). : ]

RECITALS

A. Gmﬂuriameamrnfﬁwmﬁlpmpmydm:ibcdonﬁnﬁhitﬁaﬁach:dhmnnd
incorporated hercin by reference (the "Burdencd Property”). - :

B.  Grantes is the owner of the adjucent el property described on Exhibit B attached
hereto and incorporated herein by refercnce ("Benefitted Property”) which Grantee dcquired from
Grantor and ity affiliates. \ .

C,y . In order to-develop the Benefitted Pmper:}'.'(":rant:u desires (o obtain an easement
over and on the Burdened Property for drainage of water from the Benefitted Property over the
Durdened Property.

K489 !PE0032

D.| Grantor desires to grant 1o Granitec the eascments described herein over the Burdened
Property and Grantor and Grantee desire to establish certain other agreements set forih herein.

NOW THEREFORE, for good and valuable consideration, Grantor and Grantee hereby
agrees as follows: P

1. Essement. Grantor, for itself and its successors and assigns, hereby grants to Grantec,
ils successors and assigns, and for the benefit of the Benefitted Propetly, a perpetual easemcol over
the Burdened Troperty for purposes of drainage of water flowing from and over the Benefitted
Property (the "Easement”).

CAL 2069, 23T
032497 /bl ank.dm
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2. Appurienapt Easement. The Basement, benelits and burdens created herein shall be
appurtenant W and shall run with the Burdeped Property and the Denefitted Property and shall be
binding on all owners thereof, Lheir heirs, successors and assigna,

3. Allornzys' Fees, If Grantor or Grantee brings an action or procecding 1o declare,
enforve, protect or establish any rights or remedies hereunder with respeet hereto, including, hut not
limited to, any proceedings to lift stay or uiber bankrupicy proceedings, the prevailing party shall
be entitled to recover its costs and legal expenses, including rensonable attorneys foes, whether or
not such action is prosccuted to judgment. Arbitration, as well as court octions, are actions or
proceedings for purposes of this provision,

4. Goveming Law. The laws of the State ol Ncvada shall govern the validity,
construction, performance and cffect of this Easernent Agreement.

Y

IN WITNESS WHEREOF, the parties have executed this Easement Agrcement as the date

written above.
GRANTEE: GRANTOR:
DP Cperating Partmership, L.P, _ Morth Valleys Development Company Limited

By: Dermody Properties, Managing Géneral

) ity

Michael C. Dermudy, President

#

[

o] ! .

=

Py STATE OF NEVADA

2 =

s, COUNTY OF WASHDIZ )

o

o This instrument was ecknowledged before me this ol na’duy af A ﬂ”{ / . 1957, by
;:: Michasl C. I'J'Ermody as President of D:n:nndy Propertiss, Managing Gencral Partmer of DP
[

Gpcratmgl‘aim::rshl.p IR

01;: Pubh'fil Z/ﬁ@

~=0n. PENNIE COLVIN MARRUJO
=3 Notary Public - State of Navada
7 Apociniment Recorded in Wishee County

Mo: £2-3794-2 - EXPIRES SEFT. 2, 2000

CAD 2060257
0324978l ank.drny 2
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STATE OF Novada

COUNTY OF Washoe

)
) sa,
)

13.325 ACRES VACANT LAND
ADDENDA

My Cummission Expires
My Notary Number Is

‘[his mst-m was acknowledged before me this c?‘n EZ@C! ! . 1997, by
Gpﬂ . ek | it uf N alleys Dev:ldpment

e i a S

Company’ Lu:nil.ad a Nevada limited Liability co

. PENNIE COLVIN MARRLIO
¥\ Notary Public - Stato of Mevada
Ampointment Pecorded in Withas Coinly
Mo: 5237342 - EXPIRES SEFT. 2, 200)

-t
(4p]
o
o
-]
=
(=)}
w
-
=
o

CAD 2048.2%7
LazZesT/ELank. drn

Notary Public ™

My Commission hxpnms ﬂ;:"
My Nntar;r Number Is
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EXHIBIT A"
DESCRH’I'IDN

A portion of the nurth one-half of Section 33, T21N, R19E, MDM, Washoe County, '
‘Nevada; more particularly described as fullm-.rs .

Commenmng at the northwest corner nf said Section 33, :
thence along the north line of said Section 33, N 89°46'48" E, 2073.48 feet to the
TRUE POINT OF BEGINNING;

thence continuing along said north line, N 89°46'48" E, 939.30 feet;

thence 5 00°28'21" E, 1155.91 feet; .

thence S 89°46'39" W, 352.21 feet;

thence S 00°38'15" E, 1477.84 feet;

thence N 89°59'48" W, 1984.54 feet to a point on the mrtheasterl}r line of M:llta.ry
Road;

thence along said nnrtheasrerly llrue N 33°53'36" W, 274. 18 feet;
thence N 56°06'24" E, 10.00 feet; o
thence along the arc of a non-tangent 54.00 foot radlus curve o the nght from a

tangent bearing N 33°53'36" W through a central ang!e of 90°00'02" a distance of
84.82 feet;

thence N 56°06'26" E, 1072.18 feet;
thence N 33°53'34" W, 62.00 feet; '
therice along the arc of a non-tangent 30.00 foot r,adms curve to the right from a

tangent bearing S 56°06'26" W through a central angle of 90°00'00" a distance
of 47.12 feet;

thence N 33°53'34" W, 776.42 feet;
thence N 89°50'26" E, 1124.44 feet;
thence N 00°13'12" W, 1018.03 feet to the point of begmnmg

Containing 84.67 acres, more or less.

w
o
o
o
[ ]
o
on
B = =]
J‘.
=

Basis of bearings is Survey Map 3092,
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EXHIBIT "B"
DESCRIPTION

A poruon of the north one—half 'of Section 33, T21IN, R19E, MDM, Washoe Cnunt}r
Nevada; more parhcu]arly de'scnbed as follows: ;

Beginning at the northwest corner uf said Section 33; :

thence along the north line of said Section 33, N 89°46'48" E, 2073. 43 feet

thence 5 00°13'12" E, 1018.03 feet; :

thence S 89°50'26" W, 1124.44 feet;

thence 5 33°53'34" E, 776,42 feet;

thence along the arc of a tangent 30.00 foot ra{l'l.us curve to thE left thrnugh a uentra.l
angle of 90°00'00" a distance of 47.12 feet; : :
thence S 33°53'34" E, 62.00 feet;

thence S 56°06'26" W, 1072.18 feet; - ' h v
thence along the arc of a tangent 54.00 foot radius curve tl:: the left through a cenl:ral
angle of 90°00'02" a distance of 84.82 feet; .

thence S 56°06'24" W, 10.00 feet to a point on the northeasterly lme of M:htary Rnaﬂ
thence along said northeasterly line N 33"53 36™W, 993.32 feet to a point on the west
line of said Section 33,

thence along said west line, N UD°10'34“ E, 1571 21 feet to the pomt of beginnmg

-Containing 77.61 acres, more or less,

Basis of bearings is Survey Map 3092.

-3
™
o
o
[~ ]
[ =T
o
e
e
=
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29|28
32(33

DESCREED W EORNT *X')

) | EXHIBIT
SCALE: *" = 400 BLANKET DRAINAGE EASEMENT
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BHL891P0038

2106414

OFFICIAL RECORDS
WASHOE CO.. NEVADA
RECORD-RECUE S [ED BY:

A\ anes
97 JUN-9 PH 2: 33

JOE MELMHER
COUNTY RECORDER

Fee\D . oercd

a2\
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Washoe County Access Easement

| I 522
When recorded, return to:
Washoe Counly Parks & Recreation Depariment
Planning Division
P. O, Box 11130 o~
Reno, Nevada 89520 _«_” "-\1
Portions of APN 080-170-38, 080-180-23 and 080-021-06 B : b
GRANT OF EASEMENT "

o g
THIS GRANT OF EASEMENT, made this g E day OI-A\.Ld‘%,_ZDD 5 beﬁ\?ar."u_ NQRT\I‘l
VALLEYS DEVELOPMENT COMPANY, LTD., A Nevada limit llablht_‘.f“ﬁmn_pan}r. party cﬁ
the first part, hereinafter referred to as "Grantor” and the COUNTY OF WASHOE, apolitical \-._x
subdivision of the State of Nevada, party of the second pa.;t* hcrcmaﬂcr r‘tfqrrr:d to as "Grantee"x b

g W \

WITNESSET e N /)
That the Grantor, for and in consideration of the sum of nne dollar ($1.00), ]aTrfuljmonev of l.he
United States of America, to him in hand paid by the‘Gramee ~and other good, and,' vialuable
considerations, receipt whereof is hereby acknowledged, dqu E‘Fahcst: presmts grant bargain,

sell and convey unto Grantee, its successors and assigns, a temporary eaiemep! Tor ingress and
egress upon, over, across, and through a p‘arcel of land l-::cated in‘the Cnunl.':.f of Washoe, State of
Nevada, as described on the attached Eﬁ(I-ILBtT'"?k“

i

T
."

It is understood and agreed that the E‘ISE-[F'IEI'II. provided ]'urherem shall cx:st“tmul ;,m.h lime as
County of Washoe shall obtain permanent easement over s;:muﬁ{:al]y defined routes approved by
the Washoe County Engineer and to be determined as the d#scnbed parcel is developed in the
future. Grantor -shall have the right to move the location of the easement from time to time

during the gpurse ofconstniction of the ﬁurmancm-rmprmvcrpénls

Itis furt];lcr und:rsiood and agreed that at‘_rkuch time as the. County of Washoe shall obtain such
permangnt easement, the easement grﬁhmd hl:l'l.‘ll'l shall automatically terminate and become of
no further fqrce or effect. The Washﬂe‘(;cr ity Engineer will execute whatever ancillary
documents that the Grantor shall reasonably request to evidence the termination hercof after the
eslahllshl'rlent .gf' the permanent casement. |

." .'
Thisisa no‘n cxclus.lye Grant of Easement/nnd to the extent that other uses do not interfere with
the use of said ‘easem et by Grantec as permitted herein, Grantor, his‘her/their/its successors and
assigns, shall be pm:m_nttcd 1o use the same for any purpose they may desire.

The covenants and agreements herein contained shall inure to the benefit of and shall be binding
upon the executors, administrators, heirs, successors and assigns of the parties and shall be, and
are, covenants running with the land binding upon said property of Grantor and for the benefit of
Grantee,

IN WITNESS WHEREOF, the Grantor has caused these presents (o be executed the day and
wear first above written.
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l|M| 277045
01 /882003

GRANTOR:
WNorth Valley Development Company

By: LEMMON VALLEY LAND COMPANY, INC, o~
Manager for North Valley Development Company, Lid. R
.‘-\.\ \‘-.\
\1 x\\.-
. President / NN
i R N
STATE OF NEVADA ) e
)58 VAT e S
COUNTY OF WASHOE ) [/ )

At i o 200 2" by George F. ity
Peek, President of Lemmon Valley Land Company, Inc., a ada Corporanqn Manager of
North Valley's Development Company, Ltd., a Nevada Iimalod p&l‘lﬂershlp

e &
i,

T ~SHELLVHAIFiF!ELn
Matary. Pubic - State of Nayagy

Hopamimant Racorded i
: 99-56!559 H:mmrw:ff,ﬂw il

Motary Pub

Accepted for the County of Washoe,| \"\. [
by and through the Director ¢f Community Development /
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-' OO 0 A=

EXHIBIT "A"

&1 EBr’FﬁG?
3 aof O

DESCRIPTION

W
A parcel of land situated within the north one-half of Section 33, T21N, R19E, M.DNL, Co unty of
Washoe, State of Nevada; more particularly described as follows: '\
PARCEL 10 as shown on Record of Survey Supporting A Boundary Line Adjum.meﬁ( fnr ﬁgunh
Vaileys Development Company, Ltd., Lemmon Valley Company, In€and Ergs, Inc., ",
Employees Profil Sharing Trust, romrdcd April 27, 2001, as Record g:['Survey Map 3913\ :
Document No. 2547724, Official Records of Washoe Cuumy, Nevada; CD'HtHJmnE IS 93' acres,

more or less. — \
e %
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797045
61,720/ E06F
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|
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Loam -

EXHIBIT B
ACCESS EASEMENT
NORTH VALLEYS
DEVELOPMENT COMPANY
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Grant, Bargain, Sale Deed (Recording #350831)

iy - 350831

P s s By Do Laseion @)

Grant, Bargain, Sale Deed

THIS INDENTURE WITMESSETH: Thar_oJOHN E. CAVANANGH. a married man

in conslderation of $ _4@. 008 | the receipt of which is hereby acknowl|edged, do B85 hareby GRANT,

BARGAIN, SELL and CONVEY o
interest; DOUGLAS W. GRAEN, a married man as to an undivided 41% interest; and
JAMES H. KELLER., a married man as to an undivided 18% interest,

all that real property situste in the County of _Mashoe -~

State of Mevada, bounded and described as follows:

See Exhibit "A" attached hereto and made a part hereof.

o SO per 748
g E'IA{?‘ ’?9 0L IMSYALYIS XYL 1|w;|"-“5 5{13 PACF ?49

2 ‘?&W ;0L TYW QICUI03H NEHM

Together with all and singular the tenements, hereditaments snd appurtenances thereunts belonging or in
anywise appertaining.

Wimess___ DS hand __ this J'Erd"/ of Decembe ,ield

AL
3

oy oo

7

~

JOHN E. CAVANAUGH

AR

§

7

STATE OF NEWVADA
55.
ounTy oF Washoe

o

on ﬂ!mggﬂa 2 1974 ESCROW MO, RECORDER'S INSTRUMENT
parscnally appesred before me, o Notary Public, ORDER MO, } MO,

WHEN RECORDED MAIL TO:

who scknowladged that —he —executed the above instrument.

(Matary Public)

350831

MARIE F. DOWTHEING
Mstary Peblic — Stcio of Haveda
Waskas Coumdy

i
My Commission Expires Juna 35, 1975 § -

WY1 8 Fa-T

Valbridge 13.325 ACRES VACANT LAND

ADDENDA

Y P T W e

T e b ek el GRra i Fa
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EXHIBIT "A"

Situate in the County of Washoe, State of Hevada, described as follows:
PARCEL 1:

TOMNSHIP 21 NORTH, RANGE 19 EAST, M.D.B.&M.

Section 27: NW 1/4; SW 1/4 NE 1/4; SW 1/4; MM 1/4 of SE 1/4; and
W 1/2 of NE 1/4 SE 1/4 --- 420 acres, more or less.

Section 28: SW 1/4 SE 1/4 --- 40 acres, more or less.

Section 33: Beninmnﬂ at the Horthwest corper of Section 33, thence
S 0°10'40" West along the Section line 1156.0 feet;
thence N 89°47' East 3791 feet, thence N 0°3B' !-I'est
1156.0 feet to the north line of said Section 33, thence
5 89°47' West along said Section line 3774.6 feet to the
place of beginning, being an area of 100.39 acres, more
or less, and as more fully shown on Record of Survey for
GEORGE E. MILLER, filed in the office of the Cnunl:y
Recorder of Washoe County, Nevada,

T g e T R

b AR 5 L

Reserving unto the grantor a well site to be Tocated on the lands in
Section 28 or 33. Grantor agrees to select said site within five years.
Also reserving any necessary easements required. by said well site selectinn.

i

TOWNSHIP 20 NORTH, RANGE 19 EAST, H.D.B..HI.
. Section 4:. NW 1/4 NE 174 (M ”.2 Lot 2) --- 38.08 acres, more or less. . :

s 869 e 147

The South 200 feet of the SE 1/4.

All that portion of the SE 1/4 lying West of the road known
as MILITARY ROAD --- 75 acres, more or less. Reserving unto
the Grantor a water tank site near the highest elevation of
said parcel, not to exceed 2.5 acres in size.

e A i Tl e

Bl

Also reserving unto the grantor a non-exclusive easement 60 feet in width
along all sides of the exterior boundarys of each of the above described
parcels for roadway and utility purposes. This reservation shall not apply
to that portion of the South 200 feet of the SE 1/4 of Section 4, T20H,
R19E, lying East of Lemmon Orive.

Excepting from all of the .abuw; lands all oil and gas rights.

i i = e =

350831

OFFICIAL RECORDS
" WASHOE COUNTY, NEV. -
RECORDING REQUESTED BY
T WASHOE TITLE GUARANTY CHWM

DEC 24 19714 a,ﬁ“

AHI:HE- DROWN
. COUNTY RECOMDER

L rEE_E DER.
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Grant, Bargain, Sale Deed (Recording #350832)

I S
WB- Adtix R.P.T.T,.s_..d.i_ldie__
KI-:

@.

a50832

Grant, Bargain, Sale Deed

{
THIS INDENTURE WITMNESSETH: That_ALICE K . GRAEN, and MARION L. KELLER,
-~ respective wives of the Grantees,
Em in consideration of S&W . the receipt of .whln:h is hereby acknowledged, do —_ hereby GRAMT,
= BARGAIN, SELL and CONVEY 1o FORD F. BURKE, DOUGLAS W. GRAEM, and JAMES H. KELLER,
e respective husbands of the Grantors.
[ ]
: ) all that real property situate in the County of Washoe
é % State of Mevada, bounded and described as fallows:
m
< -
ﬁ ‘;" See Exhibit "A" attached hereto and made a part hereof.
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Together with all and singular the whnements, he
anywise appertaining.
their

Witness hand

7

this _,___53""'1;

reditaments and appurtenances thereunte belonging or in

day of __ December C1e 4%

STATE OF NEVADA

county or_Washoe Es&
on_ December 23, , 1974

ALICE K. BURKE

7

e
W

parsonal |y appaared belore ma, & Notary Public,

and
MARION L. KELLER

ESCROW NO.| RECORDER"S INSTAUMENT
DROER NO. ND,

WHEN RECORDED MAIL TO:

who acknowiedged :hlt‘_h-im:u.n the abowve Instrument.

Signmture .
(Motary Public)

(Notarial Seal)
i~

2

MARIE F. DOWNING
Hetary Publie — Zp=ts of Hewvada
Washos Ceusty
My Commission Eupires June 25, 1978

2
!
!
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Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

EXHIBIT “"A"

Situate in the County of Washoe, State of Nevada, described as follows:
PARCEL 1: ©
TOWNSHIP 21 NORTH, RAHGE 19 EF.LST. M.D.B.E&M. !

Section 27: NW 1/4; SW 1/4 NE 1/4; SW 1/4; HW 1/4 of SE 1/4; and
W 1/2 of NE 1/4 SE 1/4 --- 420 acres, more or iess.

Sectionm 28: SW 1/4 5E 1/4 --- 40 acres, more or less.

Section 33: Beginning at the. Horthwest corner of Section 33, thence
S 0°10"40" West along the Section line 1156.0 feet;
thence N 89°47" East 3791 feet, thence N 0*38" Hest
1156.0 feet to the north 1ine of sajd Section 33, thence
5 89°47' West along said Section 1ine 3774.6 feet to the
place of beginning, being an area of 100.329 acres, more
or less, and as more fully shown on Record of Survey for
GEORGE E. MILLER, filed in the office of the County
Recorder of Washoe County, Nevada.

e

Reserving unto the grantor a well site to be located on the lands in
Section 28 or 33. Grantor agrees to select sajid sjite within five years.
Also reserving any necessary easements required by said well site selection.

TOWNSHIP 20 MORTH, RANGE 19 EAST, M.D.B.&M.

e S

o2
-t " ]
T~ _. Section 4: NW 174 NE 1/4 (W 1/2 Lot 2) --- 38.08 acres, more or less. il
& The South 200 feet of the SE 1/4. .
|_n . fod
'EE} A11 that portion 'of the SE 1/4 lying West of the road known i
as MILITARY ROAD --- 75 acres, more or less. Reserving unto 4
= the Grantor a water tank site near the highest elevation of |
= said parcel, not to exceed 2.5 acres in size. ) P

Also reserving unto the grantor a non-exclusive easement 60 feet in width i
along all sides of the exterior boundarys of each of the above described i
parcels for roadway and utility purposes. This reservation shall not apply
to that portion of the South 200 feet of the SE 1/4 of Section 4, T20H,
R19E, lying East of Lemmon Drive. ‘

Excepting from all of the above lands all oil and gas rights.

150832

OFFICIAL RECORDS
WASHOE COUNTY, NEV, |
RECORDING REQUESTED BY H
WASHOE TITLE GUARANTY COMPANY !

DEC 24 1974 ;13%
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Grant, Bargain, Sale Deed (Recording #350835)
14

59&“ nnrr. By e alaatiod]) asosas

Grant,_Bargain, Sale Deed

THIS INDENTURE WITNESSETH: Thar_ FORD F. BURKE, a married man, JAMES H. KELLER,
a married man, DOUGLAS W. GRAEN, a married man,

in consideration of SL. the receipt of which is hereby acknowledged, do __ hereby GRANT,
BARGAIN, SELL and CONVEY to FORD F. BURKE, a married man, as to an undivided

69.5% interest, and JAMES H. KELLER, a married man, as to an undivided
30.5% Interest,

all that real property situape in the
State of Mevada, bounded and described as follows:

. County of ._Washoe

w 869 st 752

&My
v

As shown on Exhibit "A" attached hereto and by this
reference incorporated herein,

‘0L YW Q30U0730 N3HM

‘a2 ?‘,-wy ©) 0L LEHAIYIS XYL TVW

Together with all and singular the wenements, hereditaments and appurtenances thercunto belenging or in
anywisa appertaining.

Witness _QUE ___ hand _& this e’ ?- of L1924,
A dJ_j-\_
xr &
£

STATE OF NEVADA
Washoe e

27ALA HYITY]

Yy ok,
‘(7 D6

7

K

COUNTY OF. Il'r/ —r /}'
L4
mM 23, AT ESCROW MO S~ RECORDER'S INSTAUMENT
4 mppe L ; diey Paylic, — | oroEn NO. N,
WHEN RECORDED MAIL TO:

(Motary Public)

MARIZ F. DOVWNIMNG -
Metary Pullic —- State of Hevoda A ey Lt L
Waskow Caunty - -1 35083
My Commisison Expices Jose 25, 1975 i

?x rELES

e e

Valbridge 13.325 ACRES VACANT LAND

ADDENDA
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Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

EXHIBIT "A"

Situate in the County of Washoe, State of Nevada, described as follows:
PARCEL 1:
TOWNSHIP 27 NORTH, RAHGE 19 EﬂST, M.D.B. &M, l

Section 27: HNW 1/4; SW 1/4 NE 1/4; SWH 1/4; BW 1/4 of SE 1/4; and
W 1/2 of HE 1/4 5E 1/4 --- 420 acres, more or less.

Section 28: SW 1/4 SE 1/4 --- 40 acres, more or less.

Section 33: Beginning at the Horthwest corner of Section 33, thence

- S 0°10'40" West along the Section line 1156.0 feet; |

thence W B89°47' East 3791 feet, thence H 038" West 3
1156.0 feet to the north 1ine of said Section 33, thence A%
S B9°47" Hest along said Section 1ine 3774.6 feet to the 4
place of beginning, being an area of 100.39 acres, more
or less, and as more fully shown on Record of Survey for
GEORGE E. MILLER, filed in the office of the County '
Recorder of Washoe County, Nevada.

Recerving unto the grantor a well site to be located on the lands in ]
Section 28 or 33. Grantor agrees to select said site within five years. i
Also reserving any necessary easements required by said well site selection.

TOWNSHIP 20 MORTH, RANGE 19 EAST, M.D.B.E&M.

Vel
—
[ o)
[
o0

EPPFREE

Section 4:- MW 1/4 NE 1/8 (M 1/2 Lot 2) --- 38.08 acres, more or _less.
The South 200 feet of the SE 1/4.

A1l that portion of the SE 1/4 lying West of the road known
as MILITARY ROAD --- 75 acres, more or less. Reserving unto
the Grantor a water tank site near the highest elevation of
said parcel, not to exceed 2.5 acres in size.

Also reserving unto the grantor a non-exclusive easement 60 feet in width
along all sides of the exterior boundarys of eath of the above described
parcels for roadway and utility purposes. This reservation shall not apply
to that portion of the South 200 feet of the SE 1/4 of Section 4, TZ20H,
R19€E, 1ying East of Lemmon Drive.

g e e e i

Excepting from all of the above lands all oil and gas rights.

350835
OF.FI.L-'JAL BEECORDS
Wﬂsuds COUNTY, NEV.

" MECURDING MEQUESTED oY
WASHOE ‘.rﬂ'u! GUARANTY tmm

DEC 24 1974 Q/ﬁ”
; ARDIS BROWH

St b e R e il N A
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Valbridge 13.325 ACRES VACANT LAND

ADDENDA

Grant, Bargain, Sale Deed (Recording #350836)

( oy “ 350836
!, . " A= RLPT.T.. l&-:ﬂ..-ﬂ"—i @
i ,@E} Grant, Bargain, Sale Deed

THIS INDEMTURE WITNESSETH: Thar_ FORD F.
AMES H. KELL T an .,

in consideration of :LO_LUJ'-'__, the receipt of which is hereby acknowledged, do___ hereby GRANT,

BARGAIN, SELL and CONVEY to

corporation,

all that real property situate in the County of __Washoe .

State of Nevada. bounded and described as fol lows:

869 e 7H4

as described on Exhibit "A" attached hereto and
by this reference incorporated herein,

WALYLS XL VYW

22 y; ?M ‘0L UV C3CU0ITH NIHM
47T 0L IN

J?ﬁ

£

Togather with all and singular the wnements, hereditamenes and Appurtensances thereunto balonging or in
anyw s appermaining.

Witness our hand B_ :hll_iﬂ___..."'dfm of . |92}{/
=2

2744

YD Ly

‘#4458 AL

r”qr

STATE OF MEWA DA

88,
countyor_WASHOE
! s =23 >

—sars?

ESCROW NO. RECORDER'S INSTRUMENT
parsonally appesred before me, a Mowary Publis, il ORDER MO, ST i,
WHEN RECORDED MAIL TO:
who acknowiedged that Lhe ¥ execured the above instrument,
350836
MARIE F. DOwNING
Hatary Pubfic — S1ape of Mavodn

VWoskss County
My Comminsion Eralros Jons 25, 1875

WT-NESTAT

Sk L
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Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

EXHIBIT “A"

Situaie in the County of Washoe, State of Nevada, described as follows:

PARCEL 1:
TOWNSHIP 21 NORTH, RAﬂGE 19 EAST, M.D.B.EM.

] (4
Section 27: NM 1/74; SW 1/4 NE 1/4; SW 1/4; NW 1/4 of SE 1/4; .and o4
W 1/2 of NE 1/4 SE 1/84 --- 420 acres, more or less. B

Section 28: SW 1/4 SE 1/4 --- 40 acres, moré or less.

Section 33: Beginning at the Northwest corner of Section 33, thence
S 0°10'40" West along the Section line 1156.0 feet;
thence N BO®47' East 3791 feet. thence N 0°38' West
1156.0 feet to the north 1ine of said Section 33, thence
5 89°47' West along said Section line 3774.6 feet to the
place of beginning, being an area of 100.39 acres, more
or less, and as more fully shown on Record of Survey for
GEORGE E. MILLER, filed in the office of the County
Recorder of Washoe County, Nevada.

Reserving unto the grantor a well site to be located on the lands in
Section 28 or 33. Grantor agrees to select said site within five years.

Also reserving any necessary easements required by sajid well site 5e1e;tion.

ML I—_. -———__..u.uqn.q.m;g'lw;_#{'_h_ﬁm; "H‘I-FI'\-dF-'-IL'-u‘.-'.\-'}.'-w-%;-""'

TOKNSHIP 20 NORTH, RANGE 19 EAST, M.D.B.&M.
Section 4: ° NW-1/4 NE 1/4 (W 1/2 Lot 2) --- 38.08 acres, more or less.

D
[Tqn
| R
fact
at
0
=
=

The South 200 feet of the SE 1/4.

A11 that portion of the SE 1/& lying West of the road known
as MILITARY ROAD --- 75 acres, more or less. Reserving unto
the Grantor a water tank site near the highest elevattun of

said parcel, not to exceed 2.5 acres in size.

Also reserving unto the grantor a non-exclusive easement 60 feet in width
along all sides of the exterior boundarys of each of the above described
parcels for roadway and utility purposes. This reservation shall not apply
to that portion of the South 200 feet of the SE 1/4 of Section 4, TZ0M,
R19E, lying East of Lemmon Drive. ’

ExcEpting.frum-aI1 of the above lands all oil and gas rights. ' ' %

350836 i

OFFICIAL RECORDS
WASHDE COUNTY, MEV.
RECORDING REQUESTED DY
. WASHUE TITLE GUARANTY COMPANY

. 5.8
DEG 24 W4 29/’@“

ARDIS BROWN

-'tw_ﬂ :iﬂﬂﬂ!-ﬂ : --
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PROPERTY ADVISORS

Westpac Utility Easements

|-1;..L., To
SPFls
KT L CAE

Po (o Lolee
Rens My 8150

THIS AGREEMENT,

13.325 ACRES VACANT LAND
ADDENDA

2090961

AGREEMENT

3 L&
entered inte this day of

DE&EM&EL ; 19::[5 by WESTPAC UTIiLITIES, a division of Sierra

Pacific Power Company, a Nevada corporation, hereinafter referred

to as "SIERRA",

and HORTH VALLEYS DEVELOFMENT COMPANY, LTD., a

Nevada limited-liability company; ERGS, INC., EMPLOYEES PROFIT

SHARING  PLAN;

DERMODY  PROPERTIES, a - Nevada general

partnership , hereinafter referred to 'as "OWNER";

WHEREAS ,

WITNESSETH:

OWNER desires that SIERRA expand its certificated

water service territory to -include caertain lands within Washoe

BKL 8L 3760895

rights  to serve

and incorporated herein;

-

County, State of Nevada hereinciiter referred to as "Property",

and more particularly described in Exhibit "A™. attached hereto

WHEREAS, SIERRA desires to “expand its water service
territory to include the Property provided that sufficient water

each’ proposed project or projects to be

constructed upon the Property in the future are transferred by

OWNER, or its successors in interest;

WHEREAS,

water rights are defined as "Water Resou. :es"

pursuant to Rule 17 of SIERRA's Rules and Regulations approved by

the Public Service Commission of Nevada ("PSCH");

WHEREAS,

Resources ar

now possesses sufficient ecertain Water

aobtain sufficient Water Resocurces in

1 Marth Valley
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Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

anticipation of using said Resources for "will-serve" letters
from SIERRA;

WHEREAS, SIERRA desires to issue "“will-serve"™ letter
commitments to OWNER wupon approval from the PSCN to expand
SIERRA's certificated water service territory, OWNER ‘fulfilling
the regquirements of Rule 17 and the filing oY Applications to
Change of those certain Water Resources through the Division of
Water Resources, State of Nevada ("DWR");

WHEREAS, it is anticipated that all waste water from the
project will be treated at the Stead Waste Water Treatment Plant
and not return back to the Truckee River in satisfaction of State
and Decreed water rights reguirements, which may result in a need
for additional Water Rasaﬂrnes to be dedicated; and

WHEREAS, SIERRA has performed studies on new distribution
improvements regquired for SIERRA to provide service to the
Property -and OWNER recugﬂizés it will be responsible for its rair
share of the impfovements pursuant to Rule 9.

NOW, THEREFORE, in consideration of the mutual covenants and

conditions herein contained, the parties agree as follows:

v
o
©
=]
(sl
(=
™
Ly
©
. o2F
=

Le SIERRA agrees to apply to the PSCN within thirty (30)
days from the date of execution of this Agreement by both parties
hereof with an Application to expand its water service territorv
to ineclude the Property.

2. As a condition of this Application, OWNER agrees as each
phase of the project constructed on the Property is ready for a

will=-serve commitment from SIERRA, OWNER will deed to cCcity of

2 Morkh Valley
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PROPERTY ADVISORS ADDENDA

Reno, in substantially similar form to the Water Rights Deed
attached hereto as Exhibit "B", agufficient Water Resources to
meet the regquirements of both SIERRA's Rule 17 and the local
governmental entity with jurisdiction over the project.

1. For any project or multiple projects with an estimated
water requirement exceeding 10 acre feet, OWNER agrees to file
formal, "Application For Permission to Change Point of Diversion,
Manner of Use and Place of Use of the Public Waters of the State
of NHevada Heretofore Appropriated," (Application to Change) with
the DWR requesting that the existing Point of Diversion, Manner
of Use and Place of Use of all agricultural or permitted Water
Resources be chsnged to SIERRA's multiple Points of 'Diversion for
service of municipal and- - domestic water. The Application to
Change shall designate the prapﬁsed Place.nf Use as the area
described and depicted in Application #61742 on. file in the
office of the DWR.

4. It is understood that OWNER's receipt of *will-serve"
letters 'to the Property ' is contingent wupon: a.) the PSCNH

approving the requested Application; b.) OWNER dedicating Water

r~
=]
se
==
(X
co
o3
=
o
-
-
0=

Resourcés approved by SIERRA that are sufficient to meet the
projected water demands of the Property under the conditions of
SIERRA's Rule 174 ani cl} OWNER fulfilling its responsibility to
file the reguired Application to Change with the DWR. SIERRA
reserves the right to determine whether a "will-serve" letter
will be issusd prior to DWR granting a permit for the use of the
Water Resources filed for transfer.

3 Warth Valley
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PROPERTY ADVISORS ADDENDA

5. OWHER agrees to pay all costs asscciated with the water
transfers and bear all responsibility for the approval of those
transfers by DWR as described herein.

6. In the event the DWR fails to approve the Application to
Chang=a, or any portion therecof, OYHER agrees to pursue another
Bpplication to Change other Water Resources that " may be
acceptable to DWR and SIERRA to replacs those Water Reéaurc:es
denied transfer.

7. SIERRA has determined that the "return' flow" of the
Property will not be returned to the' Truckee River. Therefore,
if Truckee =iver water is the basis for service under this
Agreement, it is anticipa?nd that the State Engineer will require
approximately an additional 0.5 acre foot for every 1.0 acre foot
of demand be provided by OWNER to make up the estimated less of
"return flow". In the event the State Engineer determines a
legser amount is__ reguired for loss of "return flow", then, SIERRA
will hold in reserve for use by OWHER the difference which was
provided and the amount determined by the State Engineer for

future will-serve commitments in the limits of City of Reno. In

@
o
)
o
| S}
[ =
™
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@
e
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the event the State Engineer determines a greater amount is
reguired. for loss of "return f£low", then, OWNER agrees to provide
additional Water Resources as ordered by the State Engineer.

8. SIERRA has determined that distribution improvemenis
will ke required to meet the demand as the area develops.
Improvements will be constructed in accordance with SIERRA's

standards and cost allocation shall be consist with Rule 9.

4 Harch vallay
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PROPERTY ADVISORS ADDENDA

Advances will be collected on these improvements to ensure fair
and eguitable cost allocation of these I1improvements, when
reguired. OWNER's share of the improvement cost. has been
determined and OWNER agrees to pay their designed share prior to
SIERRA issuing the first will-serve letter to the Preperty.

9, In the event that the PSCH fails to approve the
expansion of SIERRA's service territory, in whole or iﬁ part,
then this Agreement shall not be binding upon the parties hereto,

10. This Agreement shall inure to the benefit and be
binding upon the parties, their respective |successors and
assigns.

11. Any notices re{quired to. be given hereunder sh:all be
served by placing such notice in the U.s. mails, postage prepaid,
properly addressed to the follewing \addresses ér such new
addresses az may be notified in accordance herewith.

If to SIERRA: SIERRA FACIFIC POWER COMPRNY

Attn.: Director ) .
Customer Services Engilneering

P.O. Box 10100
Reno, HV 84520-0400

o
=)
oo
=
Lo
(=T
oo
=T
oo
-
-
[==]

If to OWHER: NORTH VALLEYS DEVELOPMENT COMPANY,
LTD. AND ERGS, INC., EMPLOYEES
PROFIT SHARING PLAN
Attn.: George Peek
P.0O. Box 11525
Reno, NV 889510

DERMODY PROPERTIES
Attn.: ULavid Loring
P.O. Box 7098

Reno, NV BS510

5 Hufth Walley
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PROPERTY ADVISORS ADDENDA

12. This Agreement may not be modified except by a writing
duly signed by all parties hereto.

13. This Agreement represents the entire agreement between
the parties hereto and supersedes all prior representations and
agreements whether written or oral with respect to the covenants
and conditions provided hereunder.

14. The parties recoagnize and agreé that should the PSCN
approve the expansion of SIERRA's service territory as pruvide&
herein, that SIERRA would be bound by the terms of its rules - and
regqulations on file and approved by the PSCH, that unless the
PSCN decides otherwise, no additional expenditures ‘are necessary
except those required by the terms of Nule No. 9, 15, and 17, and
further that all future rates aﬁd extansiuﬁs of facilities to
serve any proposed development on| the property shall be
controlled by the then existing rules and regulations.

IN WITNESS WHEREOF, the parties hereto have executed this
Agreement the day and year first above written.

1/
1
I
1
1
1
H
I
I

o
o
o
o
[ -]
=1,
™
-
)
-
=

[ Horth YValley
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BIERRA PACIFIC POWER COMPANY, HORTH VALLEY DEVELOPHENT
a Mavada corporaticn C0., a Navada 1i tn.
1:I.nb11i.1:1! compan
By: ; Bﬁ:"’ /i"’cz ‘\_,EQ—Q
arcl M. Elmora
Titla: Directer, Customar Hum. g;Er; "F’F ]i",h:”’{
Services Engineering
ERGB, INC., EMPLOYEET™
PROFIT BHARING P
vl ; ?
5 . _5_ L
Title:_ T luclee .
DERMODY PROPERTIES,
a Nevada general
partnership
: | Q“W
MHama: Michael C. Dermody,.~
Title:  President /
Lo ]
(=51
=
o STATE OF NEVADA )
ﬁ ss
o COUNTY OF WASHOE j]
[aa]
i
e
=]

This instrument was acknowledged before me on
rl;mlﬁﬂ Fot , 199L , by CAROL M. ELMORE as Girector, Customer

Services Engineering, Sierra Pacific Power Company, on behalf of

said corporation therein named.

NOTARY PUBLIC

KEWMETH C. BRISCOE |
Hotary Public - Slate of Novada
hopesimast Pecarded o Carsan City ‘
MY AR PCITMENT EXPIRES JAML. 1, 1537

7 Kaeth Valley
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PROPERTY ADVISORS ADDENDA
STATE OF NEVADA )
g5
COUNTY OF WASHOE )
This instrument was acrniteladged before me on
Movedzer [l . 199 by Gooowe B Peek_ as
Manaajng I rtner , of MNORTH VALLEC DE DEVELOPMENT COMPANY, on

hehflf—éf said limited liability c-:rmpanr therein named.

4*«"' 't f._.-t.wé ffy

.! GEIRN o ELISSAY, Linper L s i
; 4 tary Public - State -, Neavada f

1 Maﬂ.:vpcmrr-mr Aecoad in Washos Counyy 3

3 ¥ APPOINTMENT EXPIRES Al 17,1297

STATE OF NEVADA )
85
COUNTY OF WASHOE )
This instrument wZ&s acknowledged before me on
/L,f'q{_#rm_;_’}tf-; [/ r 19 vl . by  Sranvac F _.r!):."?r’.’-‘é as
Ve , ~of ERGS, INC., onh behalf of said

employees profit sharing plan therein namecl.

BKL B4 3P60902

4: Matary Public - Stale of Novada
1) Rppesitment Recarded in wiashoe Coun NOTARY PUBLIC

! ?' f
MELISSA J. LINDELL —
Sl Py )j,w,[y /
MY APPOINTMENT EXPIRES AUG. 171997 _.-f:

B Herth Vallaey
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STATE OF NEVADA )
} ss
COUNTY OF WASHOE )
This instrument was  acknowledged  before « me  on
vember &7, 1w, v Michoe/ C. Dompody s
“Prvciiden , of DERMODY PRPOPERTIES, on behalf of said

Nevada general partnership therein named.

PENNIE COLVIN MARRU.Q |
Notary Public - Stato of Navada
Aopeinmenl Reeee: = Yastaoe Couny

No: %3742 EXPIRES SEPT. 2, 2000

™
=
o
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] Harth Vailey
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Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

Exhibit "A"

0SGO0D
ENGINEERS
August 7, 1996

Peek Properties
Westpac Utilities Waler Service Area

All that parcel of land situate in Section 33, T2IN, R19E, M:D.M., City of Reno,
Washoe County, Nevada, describeu as follows;

Beginning at the SE corner of said Section 33; thence along the following fourteen {-14)
courses:

1. N B9 47 01" W, 2655.55 feet to South-1/4 corner of said Section 33,

2. N 89° 49" 16" W, 165.29 feet to a point on-East right of way of Military Road,;

3. N 33753 36" W, 4439.80 feet along said East line to-a-point'on ihe West line of
said Section 33; F :

4, N 00°10'34" E, 1571.21 feet tothe NW corner of said Section 33;

5. N 89°46'48" E, 3773.96 feect along said North line of said Section 33;

6. S 00° 38' 05" E, 2584.14 feet; '

7. N B9° 59'48' W, 1116.63 feel;

8. S00° 38' 15“E, 54.00 feet;

9. S R9°59"48" E, 263.71 feety

10. §00°409' 35" W, 242.00 feet;

11. S 89° 59" 48" E, 360.00 feet;

12, S00° 09 35" W, 1076.11 feet;

13. 5 89° 53' 28" E, 1991.89 feet to the East line of said Section 33;
14, 500°09 24" W, 1321.78 feet to the place of beginning;

Excerting therefrom the following described parcel:

Commencing at the SE corner of smd Section 33, thence N 00° 09' 24" E, 1321.78 feet;
thence N 89° 57 28" W, 570.00 feet; tiience on a tangent curve to the left having a
radius of 300 feet, a central angle of 25° 05" 00" and an arc length of 131.34 feet to the
true point of beginning; thence along the following fourteen (14) courses:

1. S 19° 1% 28" E, 381.00 feet;
2. 505° 48 28" E, 172.94 feet;
3. S04°26' 32" W, 101.55 feer;

Osgood Engineers, Inc. = 130 Vine Sireel » Rono, Nevada 89503 - 702/328-2911 « FAX 702/323-6463
Civil Engineers » Planners = Tratlic « Air Qualily = Surveyars
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4. S 15°21'32" W, 133.72 feet;
5. S31°16°32" W, 115.99 feet;
6. S50°56"32" W, 108.25 feet;
7. S561°41'32' W, 129.83 feet;
B. S555%41"32" W, 89.07 fect;
9. 543°01"'32" W, 113.56 feet;
10. 532°31'32" W, 113.00 feet;
11. NO00° 06 32" E, 1118.40 feet;
12. S 89° 53' 28" E, 122.63 fect;
13. along a tangent curve to the left having a radius of 300 feet, a central angle of 38°
26" 00", and an arc length of 201.24 feet; :
14. along a reverse curve to the right having a radius of 300 feet, a central angle of

8K 8L 3P60905

13% 21' 00",and an arc length of 69.90 feet tothe point of beginning.
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cxhibit “B"

WATER RIGHTS DEED

THIS INDENTURE, made and entered into this day of
19 ___, by and betwesn DERMODY PROPERTIES, a Nevada
general parinership, hereinafier referred to as "Grantor”, and CITY OF RENO, a municipal
corporation existing under and by virtlue of the Laws of the State of Navada, hereinafter
referred to as "Grantee”,

WITNESSETH:

That the said Grantor, in consideration of the sum of TEN DOLLARS ($10.00), lawful
money of tha United States of Amarica, the raceipt whereof is hereby acknowladged, does by
these presents grant, bargain, sell and convey unto the Grantee, and to its successors and
assigns forever, a porlion of the rights of e Grantor to divert from the Truckee River and its
tributaries the water appurtenant o the land situate in the County of Washoe, State of
Nevada, described as follows:

See legal Description attached hereto as Exhibit "A” and incorporated herein.

To have and to held the said water rights together with the tenements, hereditaments
and appurtenancas thereunio belonging or appertaining and the reversion and reversions,
remainder and remainders, rents, issues, and profits therecf unto the Grantze, its successors
and assigns, forever.

Grantee does hereby agree to assume the payment of all water master fees and
charges that may hereafter become due and payable in respect to said rights raferred to
herein by reason of the Decree in The United States of America, Plaintiff, vs Orr Water Ditch
Company, et al, Defendants, the same in Equity Docket No. A-3 in the District Court of the
United States in-and for the District of Nevada, and Grantes does »ereby further agree to pay
all administration and operation and maintenance charges that mz, be herein payable to
Washoe County Water Conservation District and constitute a charge or lien against the lands
kerein descriped by reason of Boca Dam construction.

IN WITNESS WHEREOQF, the parties hereto have caused their names to be hereunto

subscribed the day and year first above written,

i . ’
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GRANTOR: GRANTEE:
DERMODY PROPERTIES CITY OF RENO
P.O. Box7058 P.O. Box 1900
Rano, NV 88510 Reno, NV B9505
BY: BY:
Name:: Name:
Title: Title:
STATE OF NEVADA, )]
) 55
COUNTY OF WASHOE )
This instrument was acknowledged befora me on , 19 , by

, as

of Dermody Properties, on behalf of said Nevada general partnership therein named.

BKLBL3PG0907

Motary Public

lef reno=dead)
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STATE OF NEVADA )

) 88
COUNTY OF WASHOE )

This instrument was acknowledged before me on

13.325 ACRES VACANT LAND

,.19

ADDENDA

, by

municipal corporation therein named.

BKL8L3P60908

0DOB

of the CITY OF RENO on behalf of said

MNatary Public

2090961

OFFICIAL RECORDS
Huémsmz_;o,.t EVADA

JOE iEL
COUT Y 5T
FEESLE e

[/ rene-deed)

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno

Page 157



Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

Drainage Easement and Pond

2106413
APN 80-110-7

: 30 - 170-18%
RECORDING REQUESTED AND ' . >
WHEN RECORDED RETURN TO: 80 - 170719
Colleen A. Dolan
LIONEL SAWYER & COLLINS
50 W. Liberty Street
Suite 1100

Reno, Nevada 89501

EASEMENT AGREEMENT
(Detention Pond)

. THIS EASEMENT AGREEMENT is made tkis 4% day of gg‘ l— ", 1997, by and
between North Valleys Development Company Limited, a WNevada limited liability company
{"Grantor") and DP Operating Partnership, L.P., a Delaware limited partnership ("Grantee").

RECITALS

A, Grantor is the owner of the real property described on Exhibit A attached hereto and
incorporated her:in by reference (the "Burdened Propeny")'.

B. Grantee is the owner of the adjacent real property described on Exhibit B attached
hereto and ml:orpmaled herein by reference ("Benefitted Property") which Grantee acquired from
Grantor and its affiliates.

C. In order to develop the Benefitted Property, Grantee desires to obtain an easement
over and on the Burdened Property for construction and maintenance of a drainage pond on the

Burdened Property.

D. Grantor desires to grant to Grantee the easements described hersin over the Burdened
Property and Grantor and Grantee desire to establish certain other agreements set forth herein.

BXL891PG0023

NOW THEREFORE, for goc: and valuable consideration, Grantor and Grantee hereby
agrees as follows:

1. Easement. Grantor, for itself and its successors and assigns, hereby grants to Grantee,
its successors and assigns, and for the benefit of the Benefitted Property, a perpetudl easement
consisting of approximately 2.85 acres, situated in a general North-South alignment across the
Western boundary of the Burdened Properiy, for purposes of drainage from and over the Benefitted
Property and constructing, operating and maintaining a drainage pond on the Burdened Property as
generally depicted on Exhibit D-4 attached hereto and incorporated herein by reference (the

CAD 2069.237
021397 /drn.es
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"Easement”), together with the right of ingress and egress across the Burdened Prﬁp:ny as
reasonably required in order to construct, inspect, maintain and repair the Easement and the drainage
pond or system (collectively, the "Easement")

2. Appuriénant Easement. The Easement, benefits and burdens created herein shall he
appurtenant to and shall run with the Burdened Property and the Benefitted Property and shall be
binding on all owners thereof, their heirs, successors and assigns.

3, Attorneys' Fees. If Grantor or Grantee brifigs an action or proceeding to declare,
enforce, protect or establish any rights or remedies hereunder with respect hereto, including, but not
limited to, any proceedings to lift stay or other bankruptcy proceedings, the prevailing party shall
be entitled to recover its costs and legal expenses, including reasonable attorneys fees, whether or
not such action is prosecuted to judgment. Arbitration, as well as court actions, are actions or
proceedings for purposes of this provision.

4. Governing Law. The laws of the State of Nevada shall govern the validity,
construction, performance and effect of this Easement Agreement.

IN WITNESS WHEREOF, the parties have executed this Easement Agreement as the date
written above.

GRANTEE: GRANTOR:
DP Operating Partnership, L.P. North Valleys Development Company Limited

By: Dermody Properties, Managing General
Partner

@ m:’mmm : G;corae.. ’Peo..ia:\
ts: E‘éﬁ%ﬁg ”
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STATE OF NEVADA )
) ss,
COUNTY OF WASHOE )
This instrument was acknowledged before me this n? M/d.ay of ﬂ-ﬂf‘f/ , 1997, by

Michael C. Dermody as President of Dermody Properties, Managing General Partner of DP
Operating Partnership, L.P.

CAD 2069,237
021397/drn.es 2

fi%%,, PENNIE COLVIN MARRUY

: _44 Notary Public Slataalﬂwmo
s wmmnmmv

No: 82-3754-2- EXPIRES SEPT. 2, 2000
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Notary Public

My Commission Expires
My Notary Number Is

This instrument was acknowledged pefore me this ol {d day of
(George. - Feek

, as

/&'e'f / ,-1997, by
: of North Valleys Development
Compaiy Limited, a Nevada limited liability company-

<Xy, PENNIE COLVIN MARRUJO
o\ Matary Public - State of Nevada

Appoiniment Flecorded In Weshos Comly

Moo 237942 - EXPIRES SEFT. 2, 2000

B89 1 P60025

CAD 2049.237
02T drn.es
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EXHIBIT "A"
DESCRIPTION

A portion of the north one-half of Section 33, T21N, R19E, MDM, Washoe County,
Nevada; more particularly described as follows:

Commencing at the northwest corner of said Section 33,

thence along the north line of said Section 33, N 89°46'48" E, 2073.48 feet to the
TRUE POINT OF BEGINNING;

thence continuing along said north line, N 89°46'48" E, 939 30 feet;

thence S 00°28'21" E, 1155.91 feet;

thence S 89°46'39" W, 352.21 feet;

thence S 00°38'15" E, 1477.84 feet;

thence N 89°5%°48" W, 1984.54 feet to a point on the m:-rtl‘uaasnzrlg,lr line of Military
Road,;

thence along said northeasterly line N 33°53'36" W, 274.18 feet;

thence N 56°06'24" E, 10.00 feet;

thence along the arc of a non-tangent 54.00 foot radius curve to the right from a

tangent bearing N 33°53'36" W through = central angle of 90°00'02" a distance of
B4.82 feet;

thence N 56°06'26" E, 1072.18 feet; .
thence N 33°53'34" W, 62.00 feet;
thence along the arc of 2 non-tangent 30.00 fDDt radms curve to the right from a

tangent bearing S 56°06'26" W through a ceniral angle of 90°00'00" a distance
of 47.12 feet;

thence N 33°53'34" W, 776.42 fee;
thence N 89°50'26" E, 1124.44 feet;
thence NI 00°13'12" W, 1018.03 feet to the point ol’ beginning.
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Containing 84.67 acres, more or less.

Basis of bearings is Survey Map 3092.
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EXHIBIT “B"
DESCRIPTION

A portion of the north one-half of Section 33, T2IN, R19E, MDM, Washoe County,
Nevada; more particularly described as follows:

Beginning at the northwest corner of saiii Section 33;

thence along the north line of said Section 33, N 89°46'48" E, 2073.48 feet;
thence S 00°13'12" E, 1018.03 feet;

thence 5 89950'26" W, 1124.44 feet;

thence S 33°53'34" E, 776.42 feet; :

thence along the arc of a tangent 30.00 foot radius curve to the left through a central
angle of 90°00'00" a distance of 47.12 feet;

thence S 33°53'34" E, 62.00 feet; :

thence S 56°06'26" W, 1072.18 feet;

thence along the arc of a tangent 54,00 foot radius curve to the left through a r:enrr.zl
angle of 90°00'02" a distance of 84.82 feet;

thence S 56°06'24" W, 10.00 feet to a point on the northeasterly line of Military Road;

thence along said northeasterly line N 33°53'36"- W, 993.32 feet to a point on the west
line of said Section 33,

thence along said west line, N 00°10'34" E, 1571.21 feet to the point of beginning.

Containing 77.61 acres, more or less.

Basis of bearings is Survey Map 3092.
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29|28

320133

HORTH. VALLEYS DEVELOPMENT
COMPANY, LITED

(PROPERTY AS DESCREED W DXHBIT °X')

BKL89 1760028

EXHIBIT
SCALE: 1" = 400' BLANKET DRAINAGE EASEMENT

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno

Page 163



Valbridge

13.325 ACRES VACANT LAND
PROPERTY ADVISORS

ADDENDA

EXHIBIT -~ "D-4"

DESCRIPTION
RETENTION POND EASEMENT

A portion of the northwest quarter of ‘éieclr.icm 33, T21N, R19E, MDM, Washoe
County, Nevada; more particularly described as follows:

Commencing at the northwest corner of said Section 33;

thence along the north line of said Section 33, N 89°46'48" E, 2073.48 feet;
thence S 00°13/12" E, 182.16 feet to the TRUE POINT OF BEGINNING;
thence 5 00°13"12" E, 835.87 feet;

thence S 10°38'36" E, 161.30 feet;

thence N 89°46'48" E, 68.00 feet;

thence N 15°17'00" E, 244.00 feet;

thence N 13°27'00” W, 290.60 feet; .
thence N 04°46'00” W, 478.00 feet;

thence S 89°46'48” W, 58.00 feet to the point of beginning.

Containing 2.33 acres, more or less.

Basis of bearings is Survey Map 3092.
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SCALE: 1" = 400

"D-4 A"

RETENTION PCND EASEMENT
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Sierra Power Easements

: 2106415
After Recordation Return To; A.P.N. 80-170-02 & 19
. SIERRA PACIFIC POWER COMPANY i
Right-of-Way Department
P.O. Box 10100
Reno, Nevada B9520
GRANT OF EASEMENT
FOR

PUBLIC UTILITY PURPOSES

THIS INDENTURE, made and entered into this §E!M day of

, 1897, by and between NORTH VALLEYS DEVELOPMENT .
COMPANY, LTD., a Nevada limited liability company, (hereinafter referred to as
"Grantor"), and SIERRA PACIFIC POWER COMPANY, a Nevada corporation,
(hereinafter referred to as "Grantee"),

WITNESSETH:

THAT THE GRANTOR, for and in consideration of One Dollar {$1.00) in hand
paid by the Grantes and other goods and valuable consideration, receipt of which is
hereby acknowledged, does by these presents grant to Grantee, its successors, and
assigns, permanent easement for Public Utility Purposes, across, over, under and
through the following described property situate in the County of WASHOE, State of
NEVADA, to-wit:

A 20.0 foot wide easement situate within the north one-half of Section 33, T21N, R19E,
MDM, Washoe County, Nevada; the centerline of which is more particularly described
as follows:

BKLB9IP6O039

Commencing at the northwest corner of said Section 33, as shown on Survey Map
3092, recorded August 20, 1996, as Document No. 2022372, Official Records of
Washoe County, Nevada,

thence along the west line of said Section 33, S 00°10'34" W, 1571.21 feet to a point on
the northeasterly line of Military Road,

thence along said northeasterly line, S 33°53'36" E, 993.32 feet;

thence N 56°06'24" E, 10.00 feet;

thence along the arc of a non-tangent 54.00 foot radius curve tc:- the right from a tangent
bearing N 33°53'36" W through a central angle of 90°00'02" a distance of 84.82 feet;
thence N 56°06'26" E, 1072.18 feet;

thence N 33°53'34" W, 16.C0 feet to the TRUE POINT OF BEEGINNING;

thence N 56°06'26" E, 3537.81 feet; .
thence N 11°06'26" E, 14.14 feet;

thence N 56°06'26" E, 36.15 feet;

thence along the arc of a tangent 995.00 foot radius curve to the right throunh a central
angle of 33°1528" a distance of 577.56 feel;

thence N 89°21'55" E, 1478.40 feet to the point of ending.

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 167



Valbridge

PROPERTY ADVISORS

13.325 ACRES VACANT LAND
ADDENDA

Basis of bearings is Survey Map 3082

IT IS FURTHER AGREED:

1§ That the Grantee, its successors and assigns, shall have at all times ingress and
egress to the above-described land for the purpose of construction, repairing, renewing,
altering, changing, patrolling and operating said distribution facilities.

2. That Grantee, its successors and assigns, shall be responsible for any damage
to personal property or improvements, suffered by Grantor, by reason of construction,
maintenance, repair or performance of any other rights herein set forth.

3. That Grantee, its successors and assigns, will be at all times save and hold
harmless the Grantor, their heirs, successors and assigns, of any and all loss, damage
or liability they may suffer or sustain by reason of any injury or damage to any person or
property caused by the construction, maintenance, or operation of said facilities by
Grantee. L ' :

4.  Grantor shall not erect or construct, nor permit to be erected or constructed any
building or structure, nor permit any activity which in the judgment of the Grantee is
inconsistent with Grantee's use of said easement. :

5. Grantee, its successors and assigns, shall have the rights to remove or clear any
and all building, structures, combustible material, trees, brush, debris, or any other
obstruction form said right of way, which in the judgment of Grantee may interfere with
or endanger the construction, operation, and maintenance of said facilities.

TOGETHER WITH ALL AND SINGL'L~ R, the tenements, herditaments, and
appurtenances thereunto belonging or appertaning and the reversion and reversions,
remainder and remainders, rents, issues, and profits thereof.
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TO HAVE AND TO HOLD all and singular the said premises, granted together
with the appurtenances, unto said Grantee, its successors and assigns forever.

IN WITNESS WHEREOF, The Grantor has caused these presents duly to be
executed the day and year first above written.

NORTH VALLEYS DEVELOPMENT COMPANY, LTD.,
a Nevada limited liability company

By: LEMMON VALLEY LAND
Managing payths
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STATE OF NEVADA )
)SS

COUNTY OF WASHOE ) \J 69
This instrument was acknowledged before me on une

1997, by George F. Peek, as President of Lemmon Valley Land Company, Inc., as

managing partner of North Valleys Development Company, Ltd., a Nevada limited
liability company.

PENNIE COLVIN MARRLLO
Nolary Public - State of Nevada
Appoiniment Pacorded in Washos Counly

No: 82-3794-2 - EXPIRES SEFT, 2, 2000

NOTARY PUBLIC
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PR 2106416

After Recordation Return To: A.P.N. 80-170-04
SIERRA PACIFIC POWER COMPANY

Right-of-Way Department

P.O. Box 10100 :

Reno, Nevada 89520

GRANT OF EASEMENT
FOR
PUELIC UTILITY PURPOSES

THIS INDENTURE, made and entered into this rA day of
, 1997, by and between CLIFFORD E. BURNS and ROLAND G.
MORGAN and JEANETTA F. MORGAN, TRUSTEES OF THE MORGAN FAMILY 1991
TRUST, dated November 15, 1891, (hereinafter referred to as "Grantors"), and SIERRA -
FAGIFIC"I;‘DU\.'ER COMPANY, a Nevada corporation, (hereinafter referred to as
"Grantee"), ;

WITNESSETH:

THAT THE GRANTORS, for and in consideration of One Dollar ($1.00) in hand
paid by the Grantee and other goods and valuable consideration, receipt of which is
hereby acknowledged, does by these presents grant to Grantee, its successors, and
assigns, permanent easement for Public Utility Purposes, across, over, under and
through the following described property situate in the County of WASHOE, State of
NEVADA, to-wit:

A 20.0 foot wide easement situate within the north one-half of Section 33, T21N, R19E,
MDM, Washce County, Nevada; the centerline of which is more particularly described
as follows:

BKLBYIPEONLY

Commencing at the northwest corner of said Section 33, as shown on Survey Map
3092, recorted August 20, 1996, as Document No. 2022372, Official Records of
Washoe County, Nevada;

thence along the west line of said Section 33, S 00°10°34" W, 1571.21 feet to a point on
the northeasterly line of Military Road;

thence along said northeasterly line, S 33°53'36" E, 993.32 feet;

thence N 56°06'24" E, 10.00 feet;

thence along the arc of a non-tangent 54.00 foot radius curve to the right from a tangent
bearing N 33°53'36" W through a central angle of 80°00'02" a distance of 84.82 feet;
thence M 56°06'28" E, 1072.18 feet,;

thence N 33°53'34" W, 16.00 feet;

thence N 56°06'26" E, 337.81 feet;

thence N 11°06'26" E, 14.14 feet;

thence N 56°06'28" E, 36.15 feet;

thence along the arc of a tangent 995.00 foot radius curve to the right through a central
angle of 33°15'28" a distance of 577.56 feet;

thence N 89°21'55" E, 1478.40 feet to the TRUE POINT OF BEGINNING;
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d,..

_ thence S B9°36'45" E, 1516.93 feet to a point on th.. =sast line of said Section 33, the
point of ending.

Basis of bearings is Survey Map 3092

IT IS FURTHER AGREED:

1. That the Grantee, its successors and assigns, shall have at all times ingress and
egress to the above-described land for the purpose of construction, repairing, renewing,
altering, changing, patrolling and operating said distribution facilities.

2. That Grantee, its successors and assigns, shall be responsible for any damage
to personal property or improvements, suffered by Grantors, by reason of construction,
maintenance, repair or performance of any other rights herein set forth.

3. That Grantee, its successors and assigns, will be at all times save and hold
harmless the Grantors, their heirs, successors and assigns, of any and all loss, damage
or liability they may suffer or sustain by reason of any injury or damage to any person or
property caused by the construction, maintenance, or operation of said facilities by
Grantee. :

4.  Grantors shall not erect or construct, nor permit to be erected or constructed any
buitding or structure, nor permit any activity which in the judgment of the Grantee is
inconsistent with Grantee's use of said easement.

5. Grantee, its successors and assigns, shall have the rights to remove or clear any
and all building, structures, combustible material, trees, brush, debris, or any other
obstruction form said right of way, which in the judgment of Grantee may interfere with
or endanger the construction, operation, and maintenance of said facilities.

BKLBII1PCOOLS

TOGETHER WITH ALL AND SINGULAR, the tenements, herditaments, and
appurtenances thereunte belonging or appertaining and the reversion and reversions,
remainder and remainders, rents, issues, and profits thereof.

TO HAVE AND TO HOLD all and singular the said premises, granted together
with the appurtenances, unto said Grantee, its successors and assigns forever.
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IN WITNESS WHEREOF, The Grantors have caused these presents duly to be
executed the day and year first above written.

Cli . Burns

MORGAN FAMILY 1991 TRUST dated November 15, 1991.

Roland G. Morgan, Trustee

By: M—Lﬂ%ﬂ.ﬂ—
Jeanetta F. Morgan, Trdstee

STATE OF NEVADA )
1SS

COUNTY OF WASHOE ) :
This instrument was acknowledged before me on \Jﬂ.&ﬁﬁ 2
1997, by Clifford E. Burns,

—————

‘&b PENNIE COLVIN MARRUJO
2 Hmﬂ. Public - State ol Nevada

lgponhruﬂfbmgdhwmﬂmna‘

No: 92-3794-2. ENPIRES SEPT. 2, 2000

Lo
- g
(o=
L)
s
=
o
o
-
===
oo

NOTARY PUBLIC

STATE OF NEVADA }SS

)
COUNTY OF WASHOE )
This instrument was acknowledged before me on M{:UA’ A3 i
1997, by Roland G. Morgan and Jeanetta F. Morgan, as Trostees of the Morgan Family
1891 Trust dated November 15, 1991,

) . {)r )

n, PENNDE COLWVNY MARRLLID
Y Notary Public - State of Navada
Appinment Recorfad in Washaa Counly

M %2-3794-2- EXPIRES SEPT. 2, 2500
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Grant of Eent and Oe B

nuxﬁmmcnuunsmhlv
AND WHEN RECORDED MAIL TO:
Colleen A. Dolan
Lionel Sawyer & Collins
50 West Liberty Street
Suite 1100
Reno, NV 59501
GRANT OF EASEMENTS AND OFFER f.‘lF DEDICATION
THIS GRANT OF EASEMENTS AND OFFER OF DEDICATION (hereim
. referred to as the "Agreement") is made tniq __Jﬁf__ day of
, 1997, by North Valleys Development Company Limited, a
Nevada limited liability company ("Grantor").
RECITALS:
{=a} A. Grantor is the owner of that real property described on
'E: Exhibit A attached hereto and incorporated herein by reference (the
o= "Property"}. »
b : _
— B.. In order to provide for the development of adjoining
o properties owned by Grantor and others, Grantor, by a separate
@ recorded document, has or intends to abandon an existing right-of-
g; way easement affecting the - Property  and, pursuant to this

Agreement, grant and offer for public-dedication an easement for
access, public roadway and utility purposes on the Property.

NOW, THEREFORE, for good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, Grantor,
for itself, and its heirs, executors, successors and assigns,
hereby grants an easement (the "Easement") cver, across, under and
upon the. Property for public access, roadway and public utility
purposes and for the construction, maintenance, repair, replacement
and operation of any and all public utility systems, including,
without limitation, gas, water, electrical, telephone and cable
television utility systems. Grantor further hereby offers for
dedication and conveys to the City of Reno for use of the public
the Easement for the foregoing described uses.

The easements granted herein, and the ~ighte and obligations
of Grantor shall burden and run with the Property for the benefit

CAD 2069-237
D42457 /006
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IN WITNESS WHEREOF, Grantor has executed this Agreement the

date and year first above
GRANTOR :

North valleya Development
a Nevada

written.

Company Limited,

ited liability company

P ;;%;;;;;Ei

7l dﬂfgfuﬁ- B et ;u%mr?;

Title: Mxm#mm g Pepines

STATE OF NEVADA
COUNTY CF WASHOE

This instrument was acknowledged before me on ijﬂﬁl b ;

1997 by (Se0L0F P?@-pk ,

=
u>
=
=
e
&
[ap]
oo
-
=
==

. PENNIE COLVIN MARRUJO
£\ Notary Public - State of Nevada
Agpoinmant Recorded in Washos Counly

No: 92:3794-2- EXPIRES SEPT. 2, 2000

CAD 2069-237
D424597/004

Valleys Develnﬁment Company L;m;ted.

%"E‘ fﬂf;‘j’? of North

NOTARY PUBLIC

My-commissicn expires: Q-C’a? -fj'O
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Rl EXHIBIT A .4

DESCRIPTION
ACCESS AND PUBLIC UTILITY EASEMENT
NORTH VALLEYS DEVELOPMENT CO., LTD

APN 80-170-02 and 80-170-19

A sixty-two foot (62} wide easement situate within the north one-half ‘of Section 33,
T21N, R19E, MDM, Washoe County, Nevada; the centerline of which is more
particularly described as follows:

Commencing at the northwest corner of said Section 33;

thence along the west line of said Section 33, § 00°10'34" W, 1571.21 feet;

thence 5 33°53'36"” E, 1008.32 feet;

thence N 56°06°26™ E, 20.00 feet;

th2nce along the arc of a non-tangent 60.00 foot radius curve to the right from a

tangent bearing N 33°53'34" W, through a central angle of 90°00'00" a distance of|
94.25 feet;

thence N 56°06'26" E, 1055.19 feet;

thence N 33°53'34” W, 40.00 feet to the TRUE POINT OF BEGINNING;

thence N 56°06'26" E, 383.95 feet;

thence along the arc of a tangent 1000.00 fnot radius curve to the right through a
central angle of 33°15'28 a distance of 580. s': :

thence N 89°21'55" E, 1478.40 feet to poini &2 paing.

Basis of bearings is Survey Map 3092.

BxL89IPGO0S I
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Access anPic UiIi Est o

nuxﬁmmcnuunsmhlv
AND WHEN RECORDED MAIL TO:
Colleen A. Dolan
Lionel Sawyer & Collins
50 West Liberty Street
Suite 1100
Reno, NV 59501
GRANT OF EASEMENTS AND OFFER f.‘lF DEDICATION
THIS GRANT OF EASEMENTS AND OFFER OF DEDICATION (hereim
. referred to as the "Agreement") is made tniq __Jﬁf__ day of
, 1997, by North Valleys Development Company Limited, a
Nevada limited liability company ("Grantor").
RECITALS:
{=a} A. Grantor is the owner of that real property described on
'E: Exhibit A attached hereto and incorporated herein by reference (the
o= "Property"}. »
b : _
— B.. In order to provide for the development of adjoining
o properties owned by Grantor and others, Grantor, by a separate
@ recorded document, has or intends to abandon an existing right-of-
g; way easement affecting the - Property  and, pursuant to this

Agreement, grant and offer for public-dedication an easement for
access, public roadway and utility purposes on the Property.

NOW, THEREFORE, for good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, Grantor,
for itself, and its heirs, executors, successors and assigns,
hereby grants an easement (the "Easement") cver, across, under and
upon the. Property for public access, roadway and public utility
purposes and for the construction, maintenance, repair, replacement
and operation of any and all public utility systems, including,
without limitation, gas, water, electrical, telephone and cable
television utility systems. Grantor further hereby offers for
dedication and conveys to the City of Reno for use of the public
the Easement for the foregoing described uses.

The easements granted herein, and the ~ighte and obligations
of Grantor shall burden and run with the Property for the benefit

CAD 2069-237
D42457 /006
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IN WITNESS WHEREOF, Grantor has executed this Agreement the

date and year first above
GRANTOR :

North valleya Development
a Nevada

written.

Company Limited,

ited liability company

P ;;%;;;;;Ei

7l dﬂfgfuﬁ- B et ;u%mr?;

Title: Mxm#mm g Pepines

STATE OF NEVADA
COUNTY CF WASHOE

This instrument was acknowledged before me on ijﬂﬁl b ;

1997 by (Se0L0F P?@-pk ,

=
u>
=
=
e
&
[ap]
oo
-
=
==

. PENNIE COLVIN MARRUJO
£\ Notary Public - State of Nevada
Agpoinmant Recorded in Washos Counly

No: 92:3794-2- EXPIRES SEPT. 2, 2000

CAD 2069-237
D424597/004

Valleys Develnﬁment Company L;m;ted.

%"E‘ fﬂf;‘j’? of North

NOTARY PUBLIC

My-commissicn expires: Q-C’a? -fj'O
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Rl EXHIBIT A .4

DESCRIPTION
ACCESS AND PUBLIC UTILITY EASEMENT
NORTH VALLEYS DEVELOPMENT CO., LTD

APN 80-170-02 and 80-170-19

A sixty-two foot (62} wide easement situate within the north one-half ‘of Section 33,
T21N, R19E, MDM, Washoe County, Nevada; the centerline of which is more
particularly described as follows:

Commencing at the northwest corner of said Section 33;

thence along the west line of said Section 33, § 00°10'34" W, 1571.21 feet;

thence 5 33°53'36"” E, 1008.32 feet;

thence N 56°06°26™ E, 20.00 feet;

th2nce along the arc of a non-tangent 60.00 foot radius curve to the right from a

tangent bearing N 33°53'34" W, through a central angle of 90°00'00" a distance of|
94.25 feet;

thence N 56°06'26" E, 1055.19 feet;

thence N 33°53'34” W, 40.00 feet to the TRUE POINT OF BEGINNING;

thence N 56°06'26" E, 383.95 feet;

thence along the arc of a tangent 1000.00 fnot radius curve to the right through a
central angle of 33°15'28 a distance of 580. s': :

thence N 89°21'55" E, 1478.40 feet to poini &2 paing.

Basis of bearings is Survey Map 3092.

BxL89IPGO0S I
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2141931

After recording return to the
following address:

Grre. ot

Daermody Properties

1200 Financial Boulevard

P. 0. Box 7098

Reno, NV 89510

Attn: Allce Curtis
Finance Coordinator

GRANT OF EASEMEHT
{Accass

For value received, North Valleys Development Company, Ltd.,
a Nevada limited liabllity company ("Grantor"}, as the owner of the
parcel of real property located in the County of Washoe, State of
Nevada, more particularly described on Exhibit A attached hereto
and incorporated herein by reference (the "Ssrvient Parcel"),
hereby grants, transfers, and conveys to DP Operatlng Partnership,
L.P., 4 Delawars limlted partnership ("Grantee"), a non-exclusive
easement and right-of-way for ingress and egress ovar, across, and
through the portion of the Servient Parcel more particularly
described on Exhibit B-1 attached hereto and made & part hereof
(the "Access Easement") and depicted on the map attached hereto as
Exhibit B-2 and made & part hereof. The Moccess Easement l1s
conveyed t¢ Grantee for the sole benefit of and is appurtenant to
the parcel of real property owned by Grantee loocated in the County
of Washee, Staté of HNevada, more particularly descecibed on
Exhibit C attached hereto and made a part herecof (the "Dominant
Parcel"}, It is agreed that the right of access, Ingrees and
egress granted hereunder shall include the right to establish a
roadway for the purpose of construction on and development of the
Dominant Parcel. Grantor and Grantor's heirs, successors, and
assigns hereby reserve the right to ude the Access Easement for
purposes which will not interfere with the easement and rights
hereby conveyed to the Grantee; provided, however, that Grantoar
shall not  erect or ceonstruct, nor permit to be erected or
constructed any building or structure, nor permit any activity
whieh in the judgment of the Grantee is inconslstent with Grantee's
use of sald easement.

The hocess Eagsement shall exist until such time ay the County
of Washoo shall obtain dedicated roadways or permanent sasements
over speclfically defined routes over the Servient Parcel approved
by the Washoe County Englneer providing for acceds to the Dominant
Parcel reasonably acceptable to Grantee, at which time the Access
Easoment granteéd herein shall automatically terminate and be of no
further force and effect.

amd 5 by et
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b e g

.

The easement, covenants, and reservatlons described herein
shall rxun with title to the Dominant Parcel and the Servient Parcel
and shall constitute benefits to and burdens of the respactive
owners of such parcels, and thelr heirs, successors, and assigns.

Grantor:

North Valleys Development
Company, Ltd., a Nevada limited

STATE OF MEVADA )
i88

COUNTY OF Zsfus—)

This Grant of Basement (Ace aa] was acknowledged before me on

Octaley, S ¢ 1997, by e EPoed . a8 the
zq_’d of North ‘Jnllays Development Company, Ltd.,
a Nevada lgmited liability company.
= o (o j
o Not ublic |
(] :
7] q - [
o= =t JUDITH RAE DUKE i
o ,.%“'3}'."‘- mm.mmmm r
L f I Piscerded by Washoo .
ﬁ sawidarmadyhgrent .nan k&:;} m- .M'H- Pt |l
f
]
2,
L R S B N R O I fr R T S N L e X e -..-r-": e B i
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EXHIBIT AN

PARCEL 1: (AP, NO. 080-170-19

All that parcel of land situate in the N ¥ of Section 33;
T21N, R1SE, M,D.M., State of Nevada desoribed ae follove:r

Commancing ot the MW corner of pald Section 337 thence W '
Bge46'48" B, 2008,.59 fest along tha North line of sald Seoction i
32 to the POINT OF BEGINNING; thence along thea £ollewing :
fifteen (15) courses:

1. g 06°15'47" B, l018.80 feak;

2, 8 B9%50'26" W, 1099.04 faet;

3. aleng a curve to the left having a tangent bearing of §
04247'81" E, a radius of 459,00 feat; a central angls of
29°05'43%;, and sn arc length of 338.16 feak;

4, 8 33953'34" B, 505.77 faat)

5. along a tangant ourve to the left having a radius of
30,00 feet, B central angles of 00700'00", and an are
langth of 47.12 feak;

6. 8 313°53'34" E, 80,00 feet;

7 8 5690626 W, 10B6.19 feal;

8, alang 2 tangent curve to tha left having a radlus of
60,00 fest, A oentral angle of 90v00'00", and an ara

od langth of 54,25 feat;
1 m— 8, 8 56°06'26" W, 20,00 foet to tha Northarly right of way
- of Military Road {(60' ¥/w)) point of beginning.
=] 10, 8 33%53'36" B, 259,18 feet mlong sald right of way to a
g podint on the Eagt-Weat cantarlins of said Sectich 33,
e 11, 8 §9%59'48" E, 1984.54 feat along snid centerlina :
= 12, W 00°38'18" W, 1477.84 faat)
Pt 13, B B9946'19" W, 352,21 feet; '
v 14. W 00°28'2L" W, 1155.91 feet to a polnt on the Nerth .
2= line of pald Section 33; .
15, B B9°46'48" W, 1004.08 faat along sald North line to tha i
point of beginning. :
EARCEL 21 (AP, NO. 080-170-02
1 .
% . portion of the North half of Soctien 33, Township 21 ;
Horth, Range 19 Eamt, M.D,B.EM., that is described as follows: :
Beginning at the Northeast corner of eald Secctlon 33, thenos
Ssuth 85°47!' West 1535,0 fest; thenoe South 0°38' Eask 1156,0 ;
feet: to the true polnt of begilnning; thence South 0°38' East
1428.19 feat; thanca MNoxrth 89°59140" Wask 1116.77 fent; thanca
Worth 0*38' West 1428 teat, more or less; thenoe Bouth 89°47!
Eogt 1116.77 fart to tha trus point of beginning.
; |
2% FUIL MMM 1SHTd WIZSIER 26, P2 35
TR E L e gT.g —— r—— —p LTI EAT TR T
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T . rem 3 m L e Q-I'Ii":_-_' e » - = . i -.c TP
|
[
EXHIBIT "B-1" i
DESCRIPTION i
ACCESS EASEMENT

An easement thirty(30) feet in width, situate within Section 33, T2IN, R19E, MDM, the
centerline of which is more particularly described as follows:

Commencing at the northwest corner of said Section 33;

thenee along the west line of said Section 33, 8 UU"IU 34" W, 1571.21 feet to a pointon the
northeasterly line of Military Road;

thence along said nmtheast:rly line, § 33°53'36" E, 908.32 feet to the TRUE POINT OF
BEGINNING;

thence M 5-6"06'?5" E, 1520.14 feet;

thence along the arc of a tangent 1000.00 foot radius curve to the right through a central angle of
29°47730" a distance of 519,96 fect; 4

thence 8 33°53°34" E, 1797.02 feet to the point of ending, said point bearing § 56°06'26" W, !
15,00 feet from the most southerly comer of that parcel of land as described in Exhibit *A",

BKS005P601 13

G B (12 e '|’.'-’."'_-IT'|:";
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EXHIBIT 'C'

All that certain lot, piece or parcel of land situate in the County of Washoe, State of
Nevada, described as follows:

All that certain real properly situals in the City of Reno, County of Washoe, Slate of
Nevada, baing a portion of the Southeast 1/4 of Section 33, Tomshlp 21 Narth, Range

19 East, M.D. B. & M., described as follows:

Commencing at the quarter corner comimon to Seclions 33 and 34 of Township 21

North, Range 19 East, M. D. B. & M., thence North 89°59'40" West 1991.76 feet to the

trua point of beginning, said point of beginning being further described as the

MNorthwest corner of Parcel No. 2 as shown on Record of Survey No. 111101, filed in

the office of the County Recorder of Washaoe Counly, Nevada, on March 20, 1968; '
thence continuing North B9°58'40" West 360,00 feel; thence South 00°08100" West

242,00 feel; thence Soulh 89°59'40" East 360,00 feat; thence Norlh 00°08'00" East

242.00 feet to the point of beginning.

2]
4o,
L= - ;
£ ;
m »
a "
= :
m ¥
= £
3 .
i
2141931 .
QT 03 1997 '\‘5'3’
OFFICUL AECCAD?, VIAGHCE COUNTY. HEVMDE g
FIRST mm“r‘f mME DOH‘PE‘( OF &% nd r
“ J -&w A COUNTY RECOHUF. I

o

AL < AN FEATIEI 3 | - Ser e rer e gt
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13.325 ACRES VACANT LAND

ADDENDA
DECLARATION OF VALUE
Instrument #
Full Value of Property Interest Conveyed s ﬁ §
Less Assumed Liens 8 Encumbrances - h\}
%
, Taxable Value (NRS 375.010) s a3
L <&
. Real Properly Tramsfer Tax Due g == . =]
| If exempt, state reason. NRS 375.090, Section % = : . Explain: )
i
&) H
1 |
LI | :
T
[+ =]
i o
M [ =]
i & :
g ™
i L]
{ W -
= u2
;B ,
1 INDIVIDUAL | 1 ESCROW HOLDER
€ !
F Undur pem[t_-.r of periury, [ hereby dmlm that the nbove Under penalty of perjury, [ hereby declare that the above
statements are correct (o the best of my knowledge based
—— . : aupon the information available to me in the documents
TR ) - o I contained in the escrow file.
] stmmgémmzm S
i : .
Signature of Declarant
! Mame (Please _ =
2 ,; 0. o I/ / ot - I Name (Please Print)
Address b
M& Escrow Number
4 City State - Zip
i
= Firm Name
I Address
]
I City State Zip
o

AEC 28 - NTC - RFTT Fom 1

i e B, 5
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Retumn to: %gunty Engincer 23177797

P.0. Box 11130
Reno, Mevada 89520

APN Portion of 080-180-10

QUITCLAIM DEED
‘ THIS INDENTURE, made this Lﬁ day c!‘_M,]gﬁ between
D.P. OPERATING PARTNERSHIP, L.P., Parly ol the First Pari, hereinafter called "Grantor*
and the COUNTY OF WASHOE, a polilical subdivision of the State of Nevada, Parly of the
Second Part, hereinafler called "Grantee”,
WITNESSETH: :

That the Grantor, for and in consideration of the sum of One Dellar ($1.00), lawful
money of the United States of America, and other good and valuable consideration, _the receipt
whereof is herchy acknowledged, does hereby remise, release and forever qui:cllaim unto the
Grantee, and to its assigns forever, all of Grantor's right, title and interest in and to all that certain

real property situated in the County of Washoe, State of Nevada, and described as follows:

A parcel of land situate within the SE1/4 of Section 33, T2IN, R19E, MDM, and being a
portion of Assessor's Parcel Number 080-180-10; more particularly deseribed as follows: ’
Commencing at the east quarter corner of said Secliuli 33; thence N.BP°59°48"W.,
1991.83 feet; thence 5.00°09°35"W., 139.30 feet to the TRUE POINT OF BEGINNING;
thence §,56°06'26"W., 55.00 feet; thence N.33°53'34"W,, 70.00 feet; thence
N.56°06"26"E., 55.00 feet; thence §.33°53"34"E., 70,00 feet to the point of beginning ;
and containing an area of 3850 square fect, more or less. *(per Exhibit "A") i

T

BX5607PG0OBSL

sy

TOGETHER WITH an easement for access and public utility purposes which Grantor
has the right to relocate at Grantar’s expense, being thirty (30) feet in width, situate

wilhin Section 33, T2IN, RI19E, MDM, the centerline of which is more particularly
described as follows: )

Commencing at the northwest comer of said Section 33; thence along the west line of
said Section 33, S.00°10"34"W.; 1571.21 feet to a point on the northeasterly line of F
Military Road; thence along said northeasterly line, 5.33°53"36"E., 908.32 feet to the

TRUE POINT OF BEGINNING; thence N.36°06"26"E., 1520.14 feet; thence along the
arc of a tangent 1000.00 foot radius curve to the right through a central angle of
29°47'30" a distance of 519.96 feet; thence 5.33°53'34"E., 1797.02 feel to the point of

ending, said peint bearing 8.56°06°26™W., 15,00 feet from the most southerly corner of
the above described parcel.  *(per Exhibit "B")
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TOGETHER WITH, ali and singular, tha t2nements, hereditaments and appurtenances

thereunto belonging or appertaining, and the reversion and reversions, remainder and remainders,
rents, issues and profits thereof.

TO HAVE AND TO HOLD, all and singular, the premises, together with the
ppurienances, unto the said Grantee and to its assigns furcver.

IN WITNESS WHEREOF, G:antor has caused these presents duly to be exceuted the day

and year first above wrilten.

i : D.P. OPERATING PARTNERSHIP, L.P. | 5 pelaware

STATE OF NEVADA )]
) 88:
COUNTY OF WASHOE )

On this ‘LM day of m ﬂf- Cf-\l . I%’?psuunally appeared before

me, a Notary Public, _8ri/ce O . SFdely , who acknowledged
that he executed the above instrument for the purposes therein contained,
' |

gK5607P60855

] PENNIZ COLVIN. MARRLJO
<\ Notary Putis - State of Nevade
i- Agginiment Fecordad in Wazboe Gy

| . Accepled for the County of Washoe

By: ‘A%-v W
QALLOWAY, Chajman
oard of Washoe County Commissioners
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No Scale WELL. SITE.

: ACCESS EASEMENT

MARCH 4, 1999 -
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Temporary Easement and Slope Easement
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Letter of Engagement

Valbridge o

PROPERTY ADVISORS o b

APPRAISAL ENGAGEMENT LETTER

Date of Agreement:
Jlanuary 18, 2025
Parties to Agreement:
Client: Appraiser:
Washoe County - Community Services Matthew Lubawy, MAIL CWVA
Department - Regional Parks and Open Space Valbridge Property Advisors | Las Vegas | Reno
Attn: Joanne Lowden milubawy@valbridge.com

Matural Resource Planning Coordinator
1001 E 9™ St, Reno, NV 89512
T75-328-2039
jlowden@washoecounty gov

Client hereby engages Appraiser to complete an appraisal assignment as follows:

Property Identification:
13,325 Acres of Land
Located at (1 Lear Blvd,, Rena, NV 89506
APM: 568-100-12

Property Type:
YWacant Land

Purpose of the Appraisal:

Farm an opinion of the current fair market value.

Property Rights Valued:

Fea Simple

Intended Users:

Washoe County and the Mational Park Service

MNote: No other users are intended by Approiser. The Appraiser shall consider the infended users when
determining the level of detail to be provided in the Approisal Report.

VALBRIDWGE PROPERTY ADWVISORS | Las Vegas | Reno
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Intended Use:

For grant purposes
Note: Mo other use is intended by the Appraiser. The intended use as stated sholl be used by the Appraiser in
determining the appropriate Scope of Work for the assignment.

Market Value:
Market value is the amount in cash, or on terms reasonably equivalent to cash, for which
in all probability the property would have sold on the effective date of value, after a
reasonable exposure time on the open competitive market, from a willing and reasonably
knowledgeable seller to a willing and reasonably knowledgeable buyer, with neither
compelled to buy or sell, giving due consideration to all available economic uses of the

property.
Source: ULASFLA 2076- Section 4.2.7 (page 93)

Effective Date of Value:

Current date of value

Hypothetical Conditions, Extraordinary Assumnptions:

Mane anticipated.

Applicable Requirements:

Unifarm Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the Interagency
Appraisal and Evaluatien Guidelines; the National Park Service appraisal guidelines; the Unifarm Appraisal
Standards for Federal Land Acquisition (UASFLA aka Yellow Book), the Code of Professional Ethics and
Standards of Professional Appraisal Fractice of the Appraisal Institute

Anticipated Scope of Work
Inspection:

Site inspection

Valuation Approaches:

Sales Comparison Approach
Note: Appraiser shall use all approaches necessary o develop a credible apinion of market value.

Data Collection:

The Appraiser shall use all sources necessary to develop a credible opinion of market value.

Report Option:

Appraisal Report

VALBRIDAGE PROPERTY ADWISORS | Las Viagas | Rano
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Delivery Date:

Five (5] weeks from receipt of signed Engagement Letter and receipt of the retainer. The delivery date will
start from receipt of both the Engagement Letter and retainer. Any delay in receiving the signed
Engagement Letter and/or retainer may result in a delay in delivery of the Appraisal Report,

Delivery Method:

A copy will be sent to the following email: Jlowden@washoecounty gov

Number of Copies:

One (1) electronic PDF copy will be provided via email. Hard copies can be ordered at a cost of §75 per
copy.

Payment to Appraiser:

$9.000

Proposed Improvements:

If the property appraised consists of proposed improvements, Client shall provide to Appraiser plans,
specifications, or other documentation sufficient to identify the extent and character of the proposed
improvements,

Properties Under Contract for Sale;
If the property appraised is currently under contract for sale, Client shall provide to Appraiser a copy of said
contract including all addenda.

Confidentiality:

Appraiser shall not provide a copy of the written Appraisal Report to, or disclose the results of the appraisal
prepared in accordance with this Agreement with, any party other than Client, unless Client authorizes,
except as stipulated in the Confidentiality Section of the ETHICS RULE of the Uniform Standards of
Professional Appraisal Practice (USPAPR),

Changes to Agreement

Any changes to the assignment as outlined in this Agreement shall necessitate a new Agreement. The
identity of the client, intended users, or intended use; the date of value; type of valug; or property appraised
cannot be changed without a new Agreement.

Cancellation:

Client may cancal this Agreement at any time prior to the Appraiser's delivery of the Appraisal Report upon
written notification to the Appraiser, Client shall pay Appraiser for work completed on assignment prior to
Appraiser’s receipt of written cancellation notice, unless otherwise agreed upon by Appraiser and

Client in writing.

Mo Third Party Beneficiaries:
Mathing in this Agreement shall create a contractual relationship between the Appraiser or the Client and
any third party, or any cause of action in favor of any third party. This Agreement shall not be construed to

VALBRIDAGE PROPERTY ADWISORS | Las Viagas | Rano
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render any person or entity a third party beneficiary of this Agreement, including, but not limited to, any
third parties identified herein.

Use of Employees or Independent Contractors:

Appraiser may use employees or independent contractors at Appraiser's discretion to complete the
assignment, unless otherwise agreed by the parties. Notwithstanding, The Appraiser shall sign the written
Appraisal Report and take full responsibility for the services provided as a result of this Agreement.

Testimony at Court or Other Proceedings:

Unless otherwise stated in this Agreement, Client agrees that Appraiser's assignment pursuant to this
Agreement shall not include the Appraiser's participation in or preparation for, whether voluntarily or
pursuant to subpoena, any oral or written discovery, sworn testimony in a judicial, arbitration or
administrative proceeding, or attendance at any judicial, arbitration, er administrative proceeding relating
to this assignment,

Appraiser Independence:

The Appraiser cannot agree to provide a value epinion that is contingent on a predetermined amaunt,
Appraiser cannot guarantee the outcome of the assignment in advance, Appraiser cannot ensure that the
opinion of value developed as a result of this Assignment will serve to facilitate any specific objective by
Client or others or advance any particular cause, Appraiser’s opinion of value will be developed competenthy
and with independence, impartiality, and objectivity.

Appraisal Statements and Conditions:

The appraisal performed under this Agreement will be subject to all statements, assumptions, limiting
conditions and other conditions (collectively, "Appraisal Conditions™) set forth in the appraisal report. Client
agrees that Client will review the Appraisal Conditions upon receipt of the report and that Client's use of
the appraisal will constitute acceptance of the Appraisal Conditions. The Appraisal Conditions shall be
considered as being incorporated into and forming part of this Agreement with respect to the appraisal in
which they are contained and to the services relating to that appraisal. Appraiser's anticipated Appraisal
Conditions at this time are attached and incorporated inta and form part of this Agreement, Additional
Appraisal Conditions may be developed during perfarmance of the appraisal and set forth in the repart.

Maximum Time Frame for Legal Actions:

Unless the time frame is shorter under applicable law, any legal action or claim relating to the appraisal or
Appraiser's services shall be filed in court {or in the applicable arbitration tribunal, if the parties to the
dispute have executed an arbitration agreement) within two (2) years from the date of the alleged acts or
conduct. The time frame stated in this section shall not be extended by any delay in the discovery or accrual
of the underlying claims, causes of actions or damages. The time frame stated in this section shall apply to
all non-criminal claims or causes of action of any type.

Expiration of Agreement:
This Agreement is valid only if signed by both Appraiser and Client within three (3) days of the Date of
Agreement specified.

VALBRIDAGE PROPERTY ADWISORS | Las Viagas | Rano

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 208



Valbridge 13.325 ACRES VACANT LAND

PROPERTY ADVISORS ADDENDA

Va I br idqe ‘Washoe Caunty

PROPERTY ADVISORS

Page - 5 -

Governing Law & Jurisdiction:
The interpretation and enforcement of this Agreement shall be governed by the laws of the state in which
the Appraiser's principal place of business is located, exclusive of any choice of law rules,

Respectiully subrmitted,
Valbridge Property Advisors | Las Vegas | Reno

DNOETHED Fanbary

Matthew Lubawy, MAI, CVA

President, Senior Managing Director
Certified General Real Estate Appraiser
State License #: A0000044-CG

License Expires: 04/30/2025
mlubawy@valbridge.com
T02-242-9369
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TERMS AND CONDITIONS OF AGREEMENT

APPRAISAL
1 These Terms and Conditions, when attached to any agreement for appraizal services between Client
and Appraiser "Agreement”), shall be deemed a part of such Agreement as though set farth in full
therein,
2. Appraiser shall exercise independent judgment and complete the appraisal assignment called for

by the Agreement (“Assignment”) in accordance with sound appraisal practice and the Code of
Professional Ethics and Standards of Professional Conduct of the Appraisal Institute.

3. All staternents of fact in the appraisal report which are used as the basis of Appraiser's analyses,
opiniens, and cenclusions will be true and correct to the best of Appraiser's knowledge and belief.
Appraiser may rely upen the aceuracy of information and material fumished to Appraiser by Client.

4, The Appraiser shall have no responsibility for legal matters, questions of survey or title, soil or
subsoil conditions, engineering, or other similar techrical matters. The apprasal report will not
constitute a survey of the property appraised.

5. Any party wha is not the client or intended user identified in the appraisal or engagement letter is
net entitled to rely upon the contents of the appraisal without express written consent of Valbridge
Property Advisors | Lubawy & Associates, Inc, and Client. Distribution of the report is at the sole
discration of the client. We assume ne respansibility for unauthorized use of the appraisal by a
third-party.

6. Client shall, in a timely manner, provide Appraiser with such materials with respect to the
Assignment as are requested by Appraiser and in the possession or under the control of Client.
Client shall provide Appraiser with sufficient access to the real property to be appraised, and hereby
grants permission for entry, at reasonable times during business hours. & delay in receipt of
information may delay completion of the assignment.

7. Each of the parties will indemnify and hold the other party harmless from and against any liability,
cast, or expense (including attarney fees) arising out of any claim or legal proceedings brought by
a third party where such claim or legal proceedings 15 based on the negligent act or omission, or
misconduct of the party against whom indemnification is sought.

8. Unless expressly specified in the Agreement, the fee guoted does not include the attendance or
giving of testimony by Appraiser at any court, regulatery, or other proceedings, or any conferences
or other work in preparation for such proceeding. If any partner or employee of Valbridge Property
Advisors | Lubawy & Associates, Inc. is asked or required to appear and/or testify at any deposition,
trial, or other proceeding about the preparation, conclusions or any other aspect of this assignment,
Client shall compensate Appraiser for the time spent by the partner or employee in appearing
and/or testifying and in preparing to testify according to the Appraiser's then current hourly rate
plus reimbursement of expenses. The fee for expert Witness, Deposition and Court Testimony, in
addition to any supplemental work, research or trial preparation is $450 per hour, with a 51,500
minimum for Court Appearance, whether Testimony or Deposition. If Deposition or Court
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Testimony is cancelled within 24 hours of scheduled appearance, client will be billed for 50% of the
41,500 minimum, in addition to any preparation time.

9. In the event Client requests additional consultation or wark beyond the scope of this assignment
or following completion of the initial assignment or in the event that the appraiser is deposed or
called as a witness to testify at a tnal or other proceeding, Client shall pay an additional charge for
this waork, at the Appraiser's standard hourly rate, whether or not the completed appraisal repart
has been delivered to Client at the time of the request. Often the Appraiser will be called upon as
a witness to testify about the appraisal report or the Appraiser's conclusions or methodology. Any
additional waork for this purpose will be charged at the Appraiser's standard hourly rate.

10. Client agrees that the appraisal report shall not be quoted or referred to in any financial statement
of Clignt ar in any documents filed with any governmental agency, if it is anticipated that such
staternent or documents will be relied upon by a member of the public in making an investment in
property that is the subject of the appraisal, without the prior written consent of Appraiser, Meither
all nor any part of the content of the appraisal report including, without limitation, the conclusions
as to value, the identity of Appraiser, references to the Appraisal Institute or references to the MAI
or SRA designations shall be disseminated to the public through advertising or other mass media
without the prior written consent of Appraiser.

11. The data gathered in the course of the Assignment (except data furnished by Client) shall remain
the property of the Appraiser. The appraisal report prepared pursuant to the Agreement shall
remain the property of Client, With respect to data provided by Client, Appraiser shall not viclate
the confidential nature of the appraiser-client relationship by improperly disclosing any confidential
information furnished to Appraiser. Notwithstanding the foregoing, Appraiser is authorized by
Client to disclose all or any portion of the appraisal report and the related appraisal data to
appropriate representatives of the Appraisal Institute if such disclosure is required to enable
Appraiser to comply with the Bylaws and Regulations of such Institute as now or hereafter in effect.

12 The fee for this appraisal is not contingent upon the valuation of the property, the funding of any
loan, ar the outcame of litigation, Should the assignment be terminated prior to completion, Client
agrees to pay for time and costs incurred prior to our receipt of written notice of cancellation.

13, In the event Chient fails to make payment when due and payable, then from that date until payment
in full is received, the amount due and payable shall bear interest at the rate of 18% per annum. If
collection of any past due amounts are sent to a lawyer, regardless of whether a lawsuit is filed, the
Client is responsible for all costs of collection, including attorneys” fees.

14, Walbridge Property Advisors | Lubawy & Associates, Inc. reserves the right to approve or disapprove
(the approval not to be unreasonably withheld), in writing and in advance of any filing with the SEC
or other governmental agency, all uses of Valbridge Property Advisors and/for Lubawy & Associates,
Inc.'s name or references to the senices provided hereunder by Valbridge Property Advisors and/ar
Lubawy & Assaciates, Inc., provided however that such approval shall not be necessary in the event
the appraisal report, the appraisers name, or the services provided hereunder are required to be
disclosed as part of any SEC or other governmental filing.
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We will not make a specific compliance survey and analysis of the property to determine if it is in
conformity with the various reguirements of the Americans with Disabilities Act ("ADA") which
became effective January 26, 1992. It is possible that a compliance survey of the property, together
with an analysis of the requirements of the ADA, could reveal that the property is not in campliance
with one or maore of the requirements of the Act. If so, this could have a negative effect an the value
of the preperty. Since we have no direct evidence relating to this issue, we will not consider possible
non-compliance with the requirements of ADA in estimating the value of the property.

The appraisal does not guarantee compliance with the Building Code and Life Safety Code
requirements of the local jurisdiction. Mor does it certify that tenants have complied with all
requirements necessary to obtain use and occupancy permits. It is assumed that all reguired
licenses, consents, certificates of occupancy or other legislative or administrative authaority fraom any
lacal, state, or national governmental or private entity or organization have been or can be abtained
or renewed for any use on which the value conclusion contained in this report is based unless
specifically stated to the contrary,

The Walbridge Property Adwisors office responsible for the preparation of this report is
independently owned and operated by Lubawy & Associates, Inc. Valbridge Property Advisors, Inc.
has not been engaged to provide this report, does not provide valuation services, and has taken no
part in the preparation of this repart.

If amy claim is filed against any of Valbridge Property Advisors, Inc. a Flarida Corporation, its
affilates, officers or employees, or the firm providing this report, in connection with, or in any way
arising out of, ar relating to, this report, or the engagement of the firm providing this report, then
(1} under no circumstances shall such claimant be entitled to consequential, special or other
damages, except only for direct compensatory damages and (2) the maximum amount of such
compensatory damages recoverable by such claimant shall be the amount actually received by the
firm engaged to provide this report.

This report and any associated work files are subject to evaluation by Valbridge Property Advisors,
Inc. for quality control purposes. If Client is unwilling to waive canfidentiality for this purpose, client
must inform Lubawy & Associates, Inc. upon acceptance of this assignment.

All disputes shall be settled by binding arbitration in accordance with then then-existing commercial
arbitration rules of the American Arbitration Association (the "AAA).

This document contains the entire agreement of the parties. No other agreement, statement or
pramise made on or before the effective date of this agreement will be binding on the parties, This
agreement may only be modified by subsequent written agreement of the parties.
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Definitions are taken from The Dictionary of Real Estate Appraisal, 7! Edition (Dictionary), the Uniform Standards of
Professional Appraisal Practice (USPAP), and Building Owners and Managers Association International (BOMA).

Absolute Net Lease

A lease in which the tenant pays all expenses including
structural  maintenance, building reserves, and
management; often a long-term lease to a credit tenant.
(Dictionary)

Amortization

The process of retiring a debt or recovering a capital
investment, typically through scheduled, systematic
repayment of the principal; a program of periodic
contributions to a sinking fund or debt retirement fund.
(Dictionary)

As Is Market Value

The estimate of the market value of real property in its
current physical condition, use, and zoning as of the
appraisal date. (Interagency Appraisal and Evaluation
Guidelines) Note that the use of the "as is” phrase is
specific to appraisal regulations pursuant to FIRREA
applying to appraisals prepared for regulated lenders in
the United States. The concept of an “as is” value is not
included in the Standards of Valuation Practice of the
Appraisal Institute, Uniform Standards of Professional
Appraisal Practice, or International Valuation Standards.
(Dictionary)

Base Rent
The minimum rent stipulated in a lease. (Dictionary)

Base Year
The year on which escalation clauses in a lease are based.
(Dictionary)

Building Common Area

In office buildings, the areas of the building that provide
services to building tenants but that are not included in
the office area or store area of any specific tenant. These
areas may include, but shall not be limited to, main and
auxiliary lobbies, atrium spaces at the level of the finished
floor, concierge areas or security desks, conference
rooms, lounges or vending areas, food service facilities,
health or fitness centers, daycare facilities, locker or
shower facilities, mail rooms, fire control rooms, fully
enclosed courtyards outside the exterior walls, and
building core and service areas such as fully enclosed
mechanical or equipment rooms. Specifically excluded
from building common area are floor common areas,
parking space, portions of loading docks outside the
building line, and major vertical penetrations. (BOMA)

Building Rentable Area

The sum of all floor rentable areas. Floor rentable area is
the result of subtracting from the gross measured area of
a floor the major vertical penetrations on that same floor.
It is generally fixed for the life of the building and is rarely
affected by changes in corridor size or configuration.
(BOMA)

Bulk Value

The value of multiple units, subdivided plots, or
properties in a portfolio as though sold together in a
single transaction. (Dictionary)

Certificate of Occupancy (COO)

A formal written acknowledgment by an appropriate unit
of local government that a new construction or
renovation project is at the stage where it meets
applicable health and safety codes and is ready for
commercial or residential occupancy. (Dictionary)

Common Area Maintenance (CAM)

The expense of operating and maintaining common
areas; may or may not include management charges and
usually does not include capital expenditures on tenant
improvements or other improvements to the property.
(Dictionary)

The amount of money charged to tenants for their shares
of maintaining a [shopping] center's common area. The
charge that a tenant pays for shared services and facilities
such as electricity, security, and maintenance of parking
lots. Items charged to common area maintenance may
include cleaning services, parking lot sweeping and
maintenance, snow removal, security, [amenities,] and
upkeep. (ICSC - International Council of Shopping
Centers, 4t Ed.)

Condominium

An attached, detached, or stacked unit within or attached
to a structure with common areas that are held as tenants
in common (an undivided interest) with other owners in
the project. The units can be residential, commercial,
industrial, or parking spaces or boat docks. These units
are commonly defined by state laws in their locations.
Because units can be stacked on top of other units, these
units can be defined both vertically and horizontally.
(Dictionary)

Conservation Easement

An interest in real estate restricting future land use to
preservation, conservation, wildlife habitat, or some
combination of those uses. A conservation easement may
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permit farming, timber harvesting, or other uses of a rural
nature as well as some types of conservation-oriented
development to continue, subject to the easement.
(Dictionary)

Contributory Value

A type of value that reflects the amount a property or
component of a property contributes to the value of
another asset or to the property as a whole.

The change in the value of a property as a whole, whether
positive or negative, resulting from the addition or
deletion of a property component. Also called deprival
value in some countries. (Dictionary)

Debt Coverage Ratio (DCR)

The ratio of net operating income to annual debt service
(DCR = NOI+ly), which measures the relative ability of a
property to meet its debt service out of net operating
income; also called debt service coverage ratio (DSCR). A
larger DCR typically indicates a greater ability for a
property to withstand a reduction of income, providing
an improved safety margin for a lender. (Dictionary)

Deed Restriction

A provision written into a deed that limits the use of land.
Deed restrictions usually remain in effect when title
passes to subsequent owners. (Dictionary)

Depreciation

In appraisal, a loss in property value from any cause; the
difference between the cost of an improvement on the
effective date of the appraisal and the value of the
improvement on the same date.

In accounting, an allocation of the original cost of an
asset, amortizing the cost over the asset's life; calculated
using a variety of standard techniques. (Dictionary)

Disposition Value
The most probable price that a specified interest in
property should bring under the following conditions:

1. Consummation of a sale within a specified time,
which is shorter than the typical exposure time for
such a property in that market.

2. The property is subjected to market conditions
prevailing as of the date of valuation;

3. Both the buyer and seller are acting prudently and
knowledgeably;

4. The seller is under compulsion to sell;
5. The buyer is typically motivated;

6. Both parties are acting in what they consider to be
their best interests;

13.325 ACRES VACANT LAND
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7. An adequate marketing effort will be made during
the exposure time;

8. Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto; and

9. 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.

This definition can also be modified to provide for
valuation with specified financing terms. (Dictionary)

Double Net (Net Net) Lease

An alternative term for a type of net lease. In some
markets, a net net lease is defined as a lease in which the
tenant is responsible to pay both property taxes and
premiums for insuring the building(s). (Valbridge)

(The market definition of a double net lease varies
depending on the market)

Easement
The right to use another’'s land for a stated purpose.
(Dictionary)

EIFS

Exterior Insulation Finishing System. This is a type of
exterior wall cladding system. Sometimes referred to as
dry-vit.

Effective Date

1. The date on which the appraisal opinion applies.
(SVP)

2. The date to which an appraiser's analyses, opinions,
and conclusions apply; also referred to as date of
value. (USPAP, 2020-2021 ed.)

3. The date that a lease goes into effect. (Dictionary)

Effective Gross Income (EGI)

The anticipated income from all operations of the real
estate after an allowance is made for vacancy and
collection losses and an addition is made for any other
income. (Dictionary)

Effective Rent

Total base rent, or minimum rent stipulated in a lease,
over the specified lease term minus rent concessions; the
rent that is effectively paid by a tenant net of financial
concessions provided by a landlord. (Tls). (Dictionary)

EPDM
Ethylene Propylene Diene Monomer Rubber. A type of
synthetic rubber typically used for roof coverings.

Escalation Clause
A clause in an agreement that provides for the
adjustment of a price or rent based on some event or
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index. e.g., a provision to increase rent if operating
expenses increase; also called escalator clause, expense
recovery clause or stop clause. (Dictionary)

Estoppel Certificate

A signed statement by a party (such as a tenant or a
mortgagee) certifying, for another’s benefit, that certain
facts are correct, such as that a lease exists, that there are
no defaults, and that rent is paid to a certain date.
(Black's) In real estate, a buyer of rental property typically
requests estoppel certificates from existing tenants.
Sometimes referred to as an estoppel letter. (Dictionary)

Excess Land

Land that is not needed to serve or support the existing
use. The highest and best use of the excess land may or
may not be the same as the highest and best use of the
improved parcel. Excess land has the potential to be sold
separately and is valued separately. (Dictionary)

Excess Rent

The amount by which contract rent exceeds market rent
at the time of the appraisal; created by a lease favorable
to the landlord (lessor) and may reflect unusual
management, unknowledgeable or unusually motivated
parties, a lease execution in an earlier, stronger rental
market, or an agreement of the parties. (Dictionary)

Expense Stop

A clause in a lease that limits the landlord’'s expense
obligation, which results in the lessee paying operating
expenses above a stated level or amount. (Dictionary)

Exposure Time

1. The time a property remains on the market.

2. An opinion, based on supporting market data, of the
length of time that the property interest being
appraised would have been offered on the market
prior to the hypothetical consummation of a sale at
market value on the effective date of the appraisal.
(USPAP, 2020-2021 ed.)

Extraordinary Assumption

An assignment-specific assumption as of the effective
date regarding uncertain information used in an analysis
which, if found to be false, could alter the appraiser's
opinions or conclusions.

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

Fee Simple Estate
Absolute ownership unencumbered by any other interest
or estate, subject only to the limitations imposed by the

13.325 ACRES VACANT LAND
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governmental powers of taxation, eminent domain,
police power, and escheat. (Dictionary)

Floor Common Area

In an office building, the areas on a floor such as
washrooms, janitorial closets, electrical rooms, telephone
rooms, mechanical rooms, elevator lobbies, and public
corridors which are available primarily for the use of
tenants on that floor. In essence, floor common area
represents all of the area on the floor that is common to
that respective floor with the exception of those areas
that penetrate through the floor, such as the elevator
shaft and stairwell. The significant point to be made is
that floor common area is not part of the tenant’s usable
area. (BOMA)

Full Service (Gross) Lease

A lease in which the landlord receives stipulated rent and
is obligated to pay all of the property’'s operating and
fixed expenses; also called a full service lease. (Dictionary)

Furniture, Fixtures, and Equipment (FF&E)
Business trade fixtures and personal property, exclusive
of inventory. (Dictionary)

Going-Concern Value

An outdated label for the market value of all the tangible
and intangible assets of an established and operating
business with an indefinite life, as if sold in aggregate;
more accurately termed the market value of the going
concern or market value of the total assets of the business.
(Dictionary)

Gross Building Area (GBA)

1. Total floor area of a building, excluding unenclosed
areas, measured from the exterior of the walls of the
above-grade area. This includes mezzanines and
basements if and when typically included in the
market area of the type of property involved.

2. Gross leasable area plus all common areas.

3. For residential space, the total area of all floor levels
measured from the exterior of the walls and
including the superstructure and substructure
basement; typically does not include garage space.
(Dictionary)

Gross Measured Area

The total area of a building enclosed by the dominant
portion (the portion of the inside finished surface of the
permanent outer building wall which is 50 percent or
more of the vertical floor-to-ceiling dimension, at the
given point being measured as one moves horizontally
along the wall), excluding parking areas and loading
docks (or portions of same) outside the building line. It is
generally not used for leasing purposes and is calculated
on a floor by floor basis. (BOMA)
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Gross Up Method

A method of calculating variable operating expenses in
income-producing properties when less than 100%
occupancy is assumed. Expenses reimbursed based on
the amount of occupied space, rather than on the total
building area, are described as “grossed up.” (Dictionary)

Gross Sellout Value (Sum of the Retail Values)
The sum of the separate and distinct market value
opinions for each of the units in a condominium,
subdivision development, or portfolio of properties, as of
the date of valuation. The aggregate of retail values does
not represent the value of all the units as though sold
together in a single transaction; it is simply the total of
the individual market value conclusions. An appraisal has
an effective date, but summing the sale prices of multiple
units over an extended period of time will not be the
value on that one day unless the prices are discounted to
make the value equivalent to what another developer or
investor would pay for the bulk purchase of the units. Also
called the aggregate of the retail values, aggregate retail
selling price or sum of the retail values. (Dictionary)

Ground Lease

A lease that grants the right to use and occupy land.
Improvements made by the ground lessee typically revert
to the ground lessor at the end of the lease term.
(Dictionary)

Ground Rent

The rent paid for the right to use and occupy land
according to the terms of a ground lease; the portion of
the total rent allocated to the underlying land.
(Dictionary)

HVAC

Heating, ventilation, air conditioning (HVAC) system. A
unit that regulates the temperature and distribution of
heat and fresh air throughout a building. (Dictionary)

Highest and Best Use

1. The reasonably probable use of property that results
in the highest value. The four criteria that the highest
and best use must meet are legal permissibility,
physical possibility, financial feasibility, and
maximum productivity.

2. The use of an asset that maximizes its potential and
that is possible, legally permissible, and financially
feasible. The highest and best use may be for
continuation of an asset’s existing use of for some
alternative use. This is determined by the use that a
market participant would have in mind for the asset
when formulating the price that it would be willing
to bid. (IVS)

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

Hypothetical Condition

1. A condition that is presumed to be true when it is
known to be false. (SVP)

2. A condition, directly related to a specific assignment,
which is contrary to what is known by the appraiser
to exist on the effective date of the assignment
results, but is used for the purpose of analysis.

Comment: 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. (USPAP)

Insurable Value (Replacement Cost for Insurance

Purposes)

The estimated cost, at current prices as of the effective
date of valuation, of a substitute for the building being
valued, using modern materials and current standards,
design, and layout for insurance coverage purposes
guaranteeing that damaged property is replaced with
new property (i.e, depreciation is not deducted).
(Dictionary)

Investment Value

1. The value of a property to a particular investor or
class of investors based on the investor's specific
requirements. Investment value may be different
from market value because it depends on a set of
investment criteria that are not necessarily typical of
the market. (Dictionary)

2. The value of an asset to the owner or a prospective
owner given individual investment or operational
objectives (may also be known as worth). (IVS)

Just Compensation

In condemnation, the amount of loss for which a property
owner is compensated when his or her property is taken.
Just compensation should put the owner in as good a
position pecuniarily as he or she would have been if the
property had not been taken. (Dictionary)

Leased Fee Interest

The ownership interest held by the lessor, which includes
the right to receive the contract rent specified in the lease
plus the reversionary right when the lease expires.
(Dictionary)

Leasehold Interest (Leasehold Estate)

The right held by the lessee to use and occupy real estate
for a stated term and under the conditions specified in
the lease. (Dictionary)
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See also Positive Leasehold and Negative Leasehold.

Lessee (Tenant)

One who has the right to occupancy and use of the
property of another for a period of time according to a
lease agreement. (Dictionary)

Lessor (Landlord)
One who conveys the rights of occupancy and use to
others under a lease agreement. (Dictionary)

Liquidation Value
The most probable price that a specified interest in
property should bring under the following conditions:

1. Consummation of a sale within a short time period.

2. The property is subjected to market conditions
prevailing as of the date of valuation.

3. Both the buyer and seller are acting prudently and
knowledgeably.

4.  The seller is under extreme compulsion to sell.
5. The buyer is typically motivated.

6. Both parties are acting in what they consider to be
their best interests.

7. A normal marketing effort is not possible due to the
brief exposure time.

8. Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto.

9. 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. (Dictionary)

Loan to Value Ratio (LTV)

The ratio between a mortgage loan and the value of the
property pledged as security, usually expressed as a
percentage. (Dictionary)

Major Vertical Penetrations

Stairs, elevator shafts, flues, pipe shafts, vertical ducts,
and the like, and their enclosing walls. Atria, lightwells and
similar penetrations above the finished floor are included
in this definition. Not included, however, are vertical
penetrations built for the private use of a tenant
occupying office areas on more than one floor. Structural
columns, openings for vertical electric cable or telephone
distribution, and openings for plumbing lines are not
considered to be major vertical penetrations. (BOMA)

Market Rent

The most probable rent that a property should bring in a
competitive and open market under all the conditions
requisite to a fair lease transaction, the lessee and the
lessor each acting prudently and knowledgeably, and
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assuming the rent is not affected by undue stimulus.

Implicit in this definition is the execution of a lease as of

a specified date under conditions whereby:

1. Lessee and lessor are typically motivated;

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

3. Payment is made in terms of cash or in terms of
financial arrangements comparable thereto; and

4. The rent reflects specified terms and conditions, such
as permitted uses, use restrictions, expense
obligations, duration, concessions, rental
adjustments and revaluations, renewal and purchase
options, and tenant improvements (TlIs). (Appraisal
Institute)

Market Value

The following definition of market value is used by
agencies that regulate federally insured financial
institutions in the United States: The most probable price
that a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the
buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by
undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the
passing of title from seller to buyer under conditions
whereby:

1. Buyer and seller are typically motivated;

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

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

4. Payment is made in terms of cash in United States
dollars or in terms of financial arrangements
comparable thereto; and

5. The price represents the normal consideration for
the property sold unaffected by special or creative
financing or sales concessions granted by anyone
associated with the sale. (Dictionary; 12 C.F.R. Part
34.42(g); 55 Federal Register 34696, August 24, 1990,
as amended at 57 Federal Register 12202, April 9,
1992; 59 Federal Register 29499, June 7, 1994)

Marketing Time

An opinion of the amount of time it might take to sell a
real or personal property interest at the concluded
market value level during the period immediately after
the effective date of an appraisal. Marketing time differs
from exposure time, which is always presumed to precede
the effective date of an appraisal. (Advisory Opinion 7 of
the Appraisal Standards Board of the Appraisal
Foundation)
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Master Lease

1. Alease in which a part or the entire property is leased
to a single entity (the master lessee) in return for a
stipulated rent. The master lessee then subleases the
property to multiple tenants.

2. The first lease in a sandwich lease. (Dictionary)

Modified Gross Lease

A lease in which the landlord receives stipulated rent and
is obligated to pay some, but not all, of the property’s
operating and fixed expenses. Since assignment of
expenses varies among modified gross leases, expense
responsibility must always be specified. In some markets,
a modified gross lease may be called a double net lease,
net net lease, partial net lease, or semi-gross lease.
(Dictionary)

Negative Leasehold
A lease situation in which the market rent is less than the
contract rent. (Dictionary)

Operating Expense Ratio

The ratio of total operating expenses to effective gross
income (TOE/EGI); the complement of the net income
ratio, i.e, OER = 1 — NIR (Dictionary)

Option

A legal contract, typically purchased for a stated
consideration, that permits but does not require the
holder of the option (known as the optionee) to buy, sell,
or lease real estate for a stipulated period of time in
accordance with specified terms; a unilateral right to
exercise a privilege. (Dictionary)

Partial Interest

Divided or undivided rights in real estate that represent
less than the whole, i.e., a fractional interest such as a
tenancy in common or easement. (Dictionary)

Pass Through

A tenant's portion of operating expenses that may be
composed of common area maintenance (CAM), real
property taxes, property insurance, and any other
expenses determined in the lease agreement to be paid
by the tenant. (Dictionary)

Percentage Lease

A lease in which the rent or some portion of the rent
represents a specified percentage of the volume of
business, productivity, or use achieved by the tenant.
(Dictionary)

Positive Leasehold
A lease situation in which the market rent is greater than
the contract rent. (Dictionary)

13.325 ACRES VACANT LAND
ADDENDA

Potential Gross Income (PGI)

The total income attributable to property at full
occupancy before vacancy and operating expenses are
deducted. (Dictionary)

Prospective Opinion of Value

A value opinion effective as of a specified future date. The
term does not define a type of value. Instead, it identifies
a value opinion as being effective at some specific future
date. An opinion of value as of a prospective date is
frequently sought in connection with projects that are
proposed, under construction, or under conversion to a
new use, or those that have not yet achieved sellout or a
stabilized level of long-term occupancy. (Dictionary)

Replacement Cost

The estimated cost to construct, at current prices as of a
specific date, a substitute for a building or other
improvements, using modern materials and current
standards, design, and layout. (Dictionary)

Reproduction Cost

The estimated cost to construct, at current prices as of the
effective date of the appraisal, an exact duplicate or
replica of the building being appraised, using the same
materials, construction standards, design, layout, and
quality of workmanship and embodying all of the
deficiencies, superadequacies, and obsolescence of the
subject building. (Dictionary)

Retrospective Value Opinion

A value opinion effective as of a specified historical date.
The term retrospective does not define a type of value.
Instead, it identifies a value opinion as being effective at
some specific prior date. Value as of a historical date is
frequently sought in connection with property tax
appeals, damage models, lease renegotiation, deficiency
judgments, estate tax, and condemnation. Inclusion of
the type of value with this term is appropriate, e.g.,
“retrospective market value opinion.” (Dictionary)

Sandwich Leasehold Estate

The interest held by the sandwich leaseholder when the
property is subleased to another party; a type of
leasehold estate. (Dictionary)

Sublease

An agreement in which the lessee in a prior lease conveys
the right of use and occupancy of a property to another,
the sublessee, for a specific period of time, which may or
may not be coterminous with the underlying lease term.
(Dictionary)

Subordination

A contractual arrangement in which a party with a claim
to certain assets agrees to make that claim junior, or
subordinate, to the claims of another party. (Dictionary)
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Surplus Land

Land that is not currently needed to support the existing
use but cannot be separated from the property and sold
off for another use. Surplus land does not have an
independent highest and best use and may or may not
contribute value to the improved parcel. (Dictionary)

TPO
Thermoplastic polyolefin, a resilient synthetic roof
covering.

Triple Net (Net Net Net) Lease

An alternative term for a type of net lease. In some
markets, a net net net lease is defined as a lease in which
the tenant assumes all expenses (fixed and variable) of
operating a property except that the landlord is
responsible for structural maintenance, building reserves,
and management; also called NNN lease, net net net
lease, or fully net lease. (Dictionary)

(The market definition of a triple net lease varies; in some
cases tenants pay for items such as roof repairs, parking
lot repairs, and other similar items.)

Usable Area

The measured area of an office area, store area, or
building common area on a floor. The total of all the
usable areas for a floor shall equal floor usable area of
that same floor. (BOMA)

Value-in-Use

1. The amount determined by discounting the future
cash flows (including the ultimate proceeds of
disposal) expected to be derived from the use of an
asset at an appropriate rate that allows for the risk of
the activities concerned. (FASB Accounting
Standards Codification, Master Glossary)

2. Formerly used in valuation practice as a synonym for
contributory value or use value. (Dictionary)

VTAB (Value of the Total Assets of a Business)

The total amount that the real property, tangible personal
property, and intangible property assets of a business
would sell for in an asset-based transaction. (Dictionary)

13.325 ACRES VACANT LAND
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MATTHEW LUBAWY, MAI, CVA
Valbridge Property Advisors
Los Angeles | Inland Empire | Las Vegas | Reno

Las Vegas Office — 702.242.9369
3034 S. Durango Dr., Ste. 100
Las Vegas, NV 89117

Reno Office — 775.204.4100
6490 S. McCarran Blvd., Ste. 51
Reno, NV 89509

Los Angeles | Inland Empire — 626.486.9327
825 Colorado Blvd. #243
Los Angeles, CA 90041
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Matthew Lubawy MAI, CVA

Senior Managing Director
Valbridge Property Advisors
Los Angeles | Inland Empire | Las Vegas | Reno

Member: Appraisal Institute - MAI Designation #10653
Director - (2008 — 2011)

President of Las Vegas Chapter (1998 - 1993)

1stV.P. of Las Vegas Chapter (1997 — 1998)

2nd V.P. of Las Vegas Chapter (1996 — 1997)

Member: NACVA — CVA Designation (Certified Valuation
Analyst for business valuation)

Board Member: Valbridge Property Advisors -
Vice-Chairman of the Board of Directors (2011 — 2020)
Member: International Right of Way Association
Member: Mational Association of Realtors

Member: GLVAR

Board Member. Nevada State Development Corporation
Chairman of the Board (2008-2020)

s  National Director of Hospitality and Gaming — Valbridge
Property Advisors

Valbridge Property Advisors
Los Angeles | Inland Empire | Las Vegas | Reno

= Founding Member of Valbridge Property Advisors
«  Senior Managing Director — 2013-Present

Lubawy & Associates
*  Principal - (1994-2013)
Independent Fee Appraiser and Real Estate Consultant
« Timothy R. Morse and Associates - (1992 — 1994)
Staff Appraiser/Assistant Vice President
. First Interstate Bank -(1988 - 1992)
Independent Fee Appraiser and Real Estate Consultant

¢ The Clark Companies (1987 - 1988)
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Appraisalivaluation and consulting assignments include:
Appraisalivaluation and consulting assighments include hotels,
casinos vacant land; apartment buildings; retail buildings; shopping
centers; office buildings; industrial buildings; religious and special
purpose properties including schools, religious facilities air hangars,
automobile dealerships, residential subdivisions, and master-
planned communities. Other assignments include tax credit
STATE CERTIFICATIONS valuations, Fannie Mae and Freddie Mac reports, and HUD MAP
California valuations and market studies, as well as valuation of fractional

a interests in FLP's, LP's LLC's and/for other business entities.

« National USPAP Update Course — 2022

3 . * | as Vegas Market Symposium — 2022

Sriaraity ofiiay aca » Rates and Ratios: Making Sense of GIM’s, OAR's
and DCF — 2021

+ Mold, A Growing Concern, American Continuing
Education Institute — 2021

 Excel Application for Valuation, Appraisal Institute
-2021

e 7 Hour USPAP Update Course, Appraisal Institute

- 2021

Business Practices and Ethics — 2020

Comparative Analysis, Appraisal Institute — 2019

Appraising Convenience Stores — 2019

Appraising Automobile Dealerships — 2019

7 Hour National USPAP Update Course —

2018/2019

Valuing Fast Food Restaurants - 2017

Eminent Domain — 2016

Small Hotel/Motel Valuation — 2015

NEBB Institute Machinery and Equipment

Certification Training - 2014

+ NACVA Business Valuation — 2013

* Fundamentals of Separating Real Property,
Personal Property, and Intangible Business
Assets, Appraisal Institute — 2012

* Appraising Distressed Commercial Real Estate,
Appraisal Institute — 2009

¢ Understanding the Home Valuation Code of
Conduct, Appraisal Institute — 2009

e Introduction to Valuation for Financial Reporting,
Appraisal Institute — 2009

 Argus Based Discounted Cash Flow Analysis,
Appraisal Institute — 2009

¢ National Uniform standards of Professional
Practice Course 400 , Appraisal Institute — 2009

e Online scope of Work: Expanding Your Range of
Services, Appraisal Institute — 2009

Business Administration

www.valbridge.com
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Department of Insurance and Financial Institutions
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APPRAISER CERTIFICATE

STATE OF NEVADA DEPARTMENT OF BUSINESS AND INDUSTRY
NOT TRANSFERABLE REAL ESTATE DIVISION NOT TRANSFERABLE

This is to Certify That : MATTHEW J LUBAWY Certificate Number: A.0000044-CG

Is duly authorized 1o act as a CERTIFIED GENERAL APPRAISER from the issue date to the cxpiration date at
the business address stated here in, unless the certificate is sooner revoked, cancelled, withdrawn, or invalidated.

Tssue Date: April 4, 2023 Expire Date: April 30, 2025

In witness whereaf, THE DEPARTMENT OF BUSINESS AND INDUSTRY, REAL ESTATE DIVISION, by virtue of the
anthority vested in Chapter 643C of the Nevada Revised Statues, has caused this Certificate to be issued with its Seal printed
thereon. This certilicate must be conspicucusly displayed in place of business

FOR: VALBRIDGE PROPERTY ADVISORS REAL ESTATE DIVISION
3034 S DURANGO DR #100
LAS VEGAS, NV 89117
SHARATH CHANDRA

© 2025 VALBRIDGE PROPERTY ADVISORS | Las Vegas | Reno Page 222



LA

\\ A0 /
ANAIAA

)

Valbridge

PROPERTY ADVISORS

@b NORTH
WASHINGTON A L"AK“,‘TA
MO
& MINNESOTA
SOUTH @ WISCONSIN MAINE
DAKOTA VERMONT
OREGON e MICHIGAN -
IDAHC vome @ W w WP vouic Hmfi&;ﬁ
o ® MASSACHUSETTS
NEBRASKA Rl
w % % ILLINOIS \NWNA OHIO %ENNSYWAN%
NEVADA NJ
% UTAH % w W = MAN%NF}E
COLORADO KANSAS Neeaunl @% JAMESTIR
@ P & KENTUCKY VIRGI
CALIFORNIA (] &
W % @ f::KLWuMA % TENNE“®% % %f:@!u
% - ARKANSAS
A « NEW MEXICO -
oo g - wesll @ @ som
4] aLaf@A Georeia W
TEXAS
" cusng O®
& ) Louisiaily e Rﬁ
&
@
P &
]

« Valbridge is the largest independent commercial property valuation and advisory service firm in North
America.

= Total number of MAI-designated appraisers (200+ on staff)
= Total number of office locations (80+ across the U.S.)
= Total number of staff (675+ strong)

« Valbridge covers the entire U.S. from coast to coast.

- Valbridge specializes in appraising all types of real property.

« Valbridge provides independent valuation services. We are NOT owned by a brokerage firm or
investment company.

« Every Valbridge office is overseen by a senior managing director who holds the MAI desighation of the
Appraisal Institute.

- Valbridge is owned by local offices.

- Valbridge welcomes single-property assignments as well as portfolio, multi-market, and other
bulk-property engagements.

Valbridge Property Advisors, Inc.

3033 Riviera Drive, Suite 106
Naples, FL 34103
Phone: 888.981.2029

valbridge.com
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26241 Equity Dr., Ste. 101
Daphne, AL 36526
(251) 929-9090

3100 Lorna Rd., Ste. 201
Birmingham, AL 35216
(205) 440-2998

4732 Woodmere Blvd.
Montgomery, AL 36106
(334) 277-5077

4915 Calloway Dr., Ste. 101
Bakersfield, CA 93312
(661) 587-1010

1306 Higuera St.
San Luis Obispo, CA 93401
(805) 544-2472

3160 Crow Canyon PI.
San Ramon, CA 94583
(925) 327-1660

825 Colorado Blvd.,, Ste. 243
Los Angeles, CA 90041
(626) 486-9327

17822 17 St., Ste. 211
Tustin, CA 92780
(714) 449-0852

775 Sunrise Ave., Ste, 260
Roseville, CA 95661
(916) 361-2509

1530 The Alameda, Ste. 100
San Jose, CA 95126
(408) 279-1520

23272 Two Rivers Rd., Ste. 101
Basalt, CO 81621
(970) 340-1016

5345 Arapahoe Ave., Ste. 7
Boulder, CO 80303
(303) 867-1935

7445 E. Peakview Ave.
Centennial, CO 801
(303) 867-1933

CORPORATE OFFICE

3033 Riviera Drive, Suite 106, Naples, FL 34103 | Phone: (239) 325-8234 | Fax: (239) 325-8356

/)Valbridge

PROPERTY ADVISORS

1099 Main Ave., Ste. 31
Durango, CO 81301
(970) 340-1016

17 Covewood Dr.
Norwalk, CT 06853
(860) 246-4606

15 Concord St.
Glastonbury, CT 06033
(860) 246-4606

10950 San Jose Blvd.
Jacksonville, FL 32223
(904) 608-2948

301 Almeria Ave., Ste. 350
Coral Gables, FL 33134
(305) 639-8029

734 Rugby St.
Orlando, FL 32804
(407) 493-6426

271 Poinsettia Ave.
West Palm Beach, FL 33407
(561) 833-5331

3033 Riviera Dr., Ste. 106
Naples, FL 34103
(239) 514-4646

2601 West Horatio St. Unit 6
Tampa, FL 33609
(321) 228-6488

2675 Paces Ferry Rd., Ste. 425

Atlanta, GA 30339
(404) 354-2331

1875 N. Lakewood Dr., Ste. 100

Coeur d’Alene, ID 83814
(208) 292-2965

566 W. Lake St., Ste. 240
Chicago, IL 60661
(312) 429-0132

Each Valbridge office is independently owned and operated.

6801 Lake Plaza Dr., Ste. C-301
Indianapolis, IN 46220
(317) 687-2747

10990 Quivira Rd., Ste. 100
Overland Park, KS 66210
(913) 451-1451

1890 Star Shoot Pkwy.
Lexington, KY 40509
(502) 585-3651

9401 Williamsburg Plaza, Ste. 204
Louisville, KY 40222
(502) 585-3651

2030 Dickory Ave., Ste. 200
Elmwood, LA 70123
(504) 541-5100

11100 Dovedale Ct.
Marriottsville, MD 21104
(443) 333-5525

260 Bear Hill Rd., Ste. 106
Waltham, MA 02451
(781) 790-5645

1420 Washington Blvd.
Detroit, Ml 48226
(313) 986-3313

2127 University Park Dr.
Okemos, Ml 48864
(517) 336-0001

255 E. Kellogg Blvd.,, Ste. 102A
St. Paul, MN 55101
(651) 370-1475

1010 Ford St.
Gulfport, MS 39507
(228) 604-1900
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(601) 853-0736
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(901) 753-6977

5205 Maryland Way, Ste. 300
Brentwood, TN 37027
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(713) 467-5858
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(210) 227-6229

UTAH

527 E. Pioneer Rd., Ste. 240
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(801) 262-3388

20 North Main St.
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(435) 773-6300

321 N. County Blvd., Ste. D
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(801) 492-0000
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Chesapeake, VA 23320
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(757) 345-0010
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