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VALUE CONCLUSIONS

Scenario

Number of Sales - 7
Range in Date Sold - 03/16 to 06/17
Unadjusted Range in Value/SF - $65.17 - $118.45
Adjusted Range in Value/SF - $85.47 - $127.20
Concluded Value/SF - $102.00
Concluded Value Via Sales Comparison Approach

Number of Rentals - 8
Adjusted Range in Rate/SF - $0.58 to $0.90/sf/NNN
PGI (including CAMs) - $618,225
VCL-11%
Expenses (including reserves) - $133,801
Stabilized NOI - $416,419
OAR - 1.75%

Concluded Value Via Direct Capitalization

Market Value As Is

Estimated Value Effective Date

July 24, 2017

$5,375,000 _ July 24,2017

$4,700,000 July 24, 2017

Estimated Exposure Time: This is the estimated length oftime 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.

Projected Marketing Time: According to the definition of market
value, the property must be allowed a reasonable time to be
exposed to the open market to achieve the appraised vatue. This is
a forward looking time period from the date of appraisal necessary
to facilitate a sale of the property at the estimated value.

7 Closed Improved Sales - 2 months to 3.5 years
marketing times

PWC Real Estate Investor Survey , 1st Quarter, 2017
reports marketing periods for various property types:
« National Flex/R&D - 6.6 months average

« National Warehouse - 3.8 months average

» Pacific Region Warehouse - 3.3 months

Conclusion: Estimated exposure time 6 - 12 months
Projected marketing time 6 ~ 12 months

management.

The subject is capable of achieving a market level price. The appraised value assumes responsible ownership and active

XXXiv
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CERTIFICATION

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

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

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

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

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

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

My compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value, a minimum valuation, or direction in value that favors the cause of the client, the amount of the
value opinion, the attainment of a stipulated result, the approval of a loan, or the accurrence of a subsequent event

directly related to the intended use of this appraisal.

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

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

I have made a personal inspection of the property that is the subject of this report.
No one provided significant real property appraisal assistance to the person signing this report.

As of the date of this report, I, Petra Latch, have completed the requirements of the continuing education program for
Designated Members of the Appraisal Institute.

The appraiser’s state certification has not been revoked, suspended, canceled, or restricted.

I have provided no 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.

I have the knowledge, the experience, and the geographic competency to complete this appraisal assignment and
have appraised this property type before.

Neither myself, or my current employer, have ever been sued by a regulatory agency or financial institution for fraud
or negligence involving appraisal services.

Petra E. Latch, MAI
State of Nevada Certified General Appraiser #A.0004239-CG

July 31,2017
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SUMMARY OF IMPORTANT FACTS

Date of Report

July 31, 2017 Effective Date July 24,2017

Report Type

Restricted Appraisal Report

Scope of Work

Per the client’s request, I have provided a restricted appraisal report on the subject
property. This entails stating pertinent subject data with supporting documentation in the
work file. In order to identify the subject property, I have utilized the assessor’s parcel
numbers and legal site address as compared to data from the Clark County Assessor to

identify the location.

The subject property was visited on July 24, 2017. The exterior of the property was
viewed, along with interior suites that were accessible. At least one space from each
building was seen. It is assumed that these units are in a similar condition to the spaces

that were visualized.

The ingress/egress and access to the site was noted along with the condition of perimeter
roadways. The site condition was noted including on and offsite improvements and

parking spaces.

Dataresearch involved a search of municipal records for ownership, location, size, zoning
and flood data. I have utilized CoStar Comps and sales data within my files, as well as
PropertyLine for current listings. T have included data for the office and industrial market
sectors from Applied Analysis and other market studies as well as information provided

by Site to do Business.

1 have performed the sales comparison and income approach to determine the Market
Value. Based on the age and depreciation of the buildings, the cost approach was not
included. I am able to provide a credible analysis and value estimate without this

approach.
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Type of Value Considered

Market Value means the most probable price which a property should bring in a

competitive and open market under all conditions requisite to a fair sale, the buyer and

seller each acting prudently and knowledgeably, and assuming the price is not affected

by undue stimulus. Implicit in this definition is the consummation of a sale as of a

specified date and the passing of title from seller to buyer under conditions whereby:

(1) Buyer and seller are typically motivated;

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

(3) A reasonable time is allowed for exposure in the open market;

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

(5) The price represents the normal consideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyone associated with

the sale.
Office of the Comptroller of the Currency under 12 CFR, Part 34, Subpart C-Appraisals, 34.42 Definitions [g].

Market Value As Is: The estimate of the market value of real property in its current
physical condition, use, and zoning as of the appraisal date (Proposed Interagency
Appraisal and Evaluation Guidelines, OCC-4810-33-P 20%). The Dictionary of Real Estate
Appraisal, 5* ed, Page12. (Chicago: Appraisal Institute, 2010).

Stabilized Income: Income at the point in time when abnormalities in supply and
demand or any additional transitory conditions eease to exist and the existing conditions
are those expected to continue over the economic life of the property; projected income
that is subject to change, but has been adjusted to reflect an equivalent, stable annual
income. The Dictionary of Real Estate Appraisal, 5 ed, Page185 (Chicago: Appraisal Institute, 2010).

Stabilized Occupancy: An expression of the expected occupancy of a property in its
particular market considering current and forecasted supply and demand

Leased Fee Interest

Property Rights

Hypothetical Condition and
Extraordinary Assumption

In order to estimate the Market Value As Is, I have first estimated the Market Value As
If Stabilized based on the hypothetical condition that the subject is stabilized as of the
current date. The market value As Is does not include any hypothetical conditions.
However, I was unable to view the interiors of all suites, so I have included an
extraordinary assumption that these spaces are in similar condition. Architectural plans
are not available for the existing spaces. Information about the degree of office buildout
in Buildings A, G and H were provided by the listing broker who has seen these spaces.
It is assumed that this is an accurate representation of office buildout. The use of these
assumptions may have had an effect on the value conclusion.
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SUBJECT DATA
Location 3 Sunset Way, Buildings A, D, F, G, H
Northeast Quadrant of Sunset Way and Cactus Garden Drive
Thomas Guide Map 925 E7 Census Tract 5101
Assessor’s Parcel Number APN 161-32-810-048, 052, 053, 054 and 055:
Legal Description Green Valley Business Park

Plat Book 25, Page 57, Portion Lot A
Henderson, Clark County, Nevada 89014

Owner of Record

Green Valley Commerce LLC

Tax Data for 2017-2018

(overall combined)

Land Assessed Value: $98,110; Improvement Assessed Value: $727,962;
Total Assessed Value: $826,072; Taxes as Assessed: $23,945.35;
Tax Cap Reduction: $413.23; Net Taxes after Reduction: $23,532.12

Tax Rate 2.8987%

Property History

According to public records, the subject property was transferred to the current
ownership April 4, 2012 as a transfer to create separate tax parcel to perfect record
of survey file 185 page 7. This transaction is recorded in document
20120404:02406. No other information is available as these older public records
are not published online. Public records do not indicate that there have been other

transfers of the subject property within the past three years.

Based on data from Costar COMPS, it appears that the current owner purchased all
8 buildings in this complex in 2011 from an unrelated entity, but the sale price is not
available in public records. Since that time, 3 buildings have sold to other entities
resulting in their being 4 owners for the subject’s 8 building center.

Site Area (overall combined)

1.17 acres, or 50,966 square feet (Source: Clark County Assessor) pius shared

access drives.
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Zoning

SUBJECT DATA

According to the current Clark County Assessor’s records, the subject properties are

zoned IP, Industrial Park, by the City of Henderson.

+  This district allows for a wide range of light industrial uses, support commercial,
research and development facilities, non-nuisance production, distribution and
storage of goods, office and accessory office uses

Airport Environs Overlay - In addition to the above zoning district regulations, the

property is also subject to the ordinances in effect under the airport environs overlay

district subzone AE-60.

. Under the AE-60 subzone, the subject use is permitted in this overlay with
a minimum exterior to interior noise level reduction ranging from 23
decibels. The overlay district ordinances are supplementary to the
regulations of the underlying district.

Based upon a physical inspection, the improvements appear to be in conformance

with the zoning codes under the mentioned district. Currently, there is no known

neighborhood resistance to the current zoning of the subject property and the subject

is a legally conforming use.
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SUBJECT DATA
Current Use Multi-tenant, flex office/warehouse buildings
Building Description Concrete Tilt-up and store front glass with metal rear roll up doors

Not sprinklered, roof top HVAC/evap coolers, one to two restrooms/space
Flooring is carpet, tile, concrete, wood laminate

Interior walls are painted drywall, tile in restrooms, concrete in warehouse
Ceilings are drop acoustic with florescent, recessed can, fans, drop lighting
Buildings are ADA compliant with ramps for access, ADA restrooms and rails
Ceiling height 18 feet in warehouse with 3 phase power, no dock high doors

Building Condition

Quality is average, condition is fair to average

Deferred maintenance noted in section of block wall, possibly roof repairs needed
but owner has not had an inspection done so data is not available, individual suites
will need repairs/remodel to ready for new tenants, paving is in average condition

but striping is faded

Economic Life and
Effective Age

The subject buildings were constructed in and around 1986 with an actual age of 31
years. Good quality, masonry block office, industrial and flex buildings have
economic lives of 50 years. The subject buildings have been renovated during the
course of their lives for changing tenancy and are in average condition. Short lived
items such as flooring, wall coverings, roof, paint, fixtures, site paving and
landscaping have been replaced as needed. I have estimated a lower effective age
of 25 years with a remaining economic life of 25 years.

Building Area Summary

The subject contains 50,491square feet with approximately 83 percent office
buildout. The buildings face outward with rear access doors that face inward into
acentral shared rear parking/access area. Below, I have summarized the size ofeach
building.

Building A: 11,514 square feet; 10,362 square feet (90%) office buildout
Building D: 7,805 square feet; 7,805 square feet (100%) office buildout
Building F: 10,702 square feet; 10,702 square feet (100%) office buildout
Building G: 9,451 square feet; 5,670 square feet (60%) office buildout
Building H: 11,019 square feet; 7,162 square feet (65%) office buildout

Total: 50,491 square feet; 41,700 sf (rounded) or (83% OBO)
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SUBJECT DATA

Site Condition

The site is asphalt paved with mature trees, drought tolerant landscaping. Perimeter
block walls on the north side, some damage noted to a portion of the wall in the
NEC. Paving is in average condition, striping is faded. Parking is open spaces with
no covered parking stalls.

Parking

Based on historical data, the entire complex contains approximately 73,000 square
feet of building area. There are reportedly 3.15 spaces/1,000. This supports
flex/office use and industrial uses.

Environmental Data

Did not observe problem.

Flood Hazard Information

The subject parcels are not located in a flood plain area according to the flood rate
map for Clark County, Community Panel number 320003C 2580F, dated November
16, 2011. The property is located in Zone X which is classified as areas outside of
0.2% annual chance of flood. The Regional Flood Control District website also
notes that the subject IS NOT in a 100-year flood zone.

Soil Conditions

Based on surrounding property uses, the soil conditions at the subject property
appear suitable for development. The property is an existing use with no obvious
on site or adjacent uses that would result in soil contamination. I was not provided
with a soil report. Based on the existing improvements, it is assumed that the soil
is in adequate condition to support continued use of the site.

Soil Type

Special geotechnical consideration area. Subsidence and 2,000 foot compaction or
seismic fault buffer zone. (See Soil and Fault Maps in the Addenda)

Soil Expansive Type

Special geotechnical consideration area: 4% to 8%, Moderate expansion. Cracks in
the walls are visible on the west side of Building F.

Site Visibility and Access

The buildings are in a complex with frontage on Sunset Way; a secondary roadway
that provides access to this immediate area. There are two access points to the park;
one along Sunset Way and one along Cactus Garden Drive.

Topography/Shape

The site is rectangular and generally level

Utilities

All utilities are municipal and to the site
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SUBJECT DATA

Neighborhood

Southeast/Henderson - East of Airport Submarket

Zip code - 89014 - median age 37.5; household size 2.47; median income $53,153;
Linkages - North/South - Sandhill/Sunset Road and US Highway 95; East/West -
Sunset Road and Russell Road

Development Trends - Area is fairly established with some infill parcels being
developed with commercial/residential use; Union Village development to the east
is creating a demand for medical office space in the area; area to the west around the
airport is retail, office and industrial

Immediate Area

North - portion of Ethel M Factory

East - Storage facility and other flex buildings

South - Flex buildings including Roseman University buildings
West - Ethel M Factory

Highest and Best Use

As Vacant - Based on zoning and current demand, development of industrial
buildings, multiple smaller sized units for owner occupancy is the highest and best
use as vacant. Zoning allows for office use which has higher vacancy rates and
lower range rental rates in the subject area than office space in perimeter demand
areas. The cost to construct offices is higher than industrial but in this submarket
does not command a notably higher rental rate.

As Improved - The existing buildings add value above that of the vacant land. The
current design has lower ceiling heights and the rear access would not allow for
truck access suitable for most industrial users. The parking supports flex/office use
and the buildings are nearly all office space so continued use is still feasible and
productive. Given the age, some remodel and renovations would be useful including
reconfiguring interior space to accommodate different sized tenants. The area has
a variety of users including industrial, education, office and commercial uses. The
Roseman University complex is located here but has been expanding into perimeter
areas. Ethel M has a major presence in the area owning several of the buildings
adjacent to the subject. The area has minimal upside in rental rates for office space
but demolition of the improvements does not result in a value higher than what is

existing.

Most Probable Buyer

As a comprehensive project with 5 buildings that are occupied by multiple tenants,
the most probable buyer is an investor. Given the size and price point, the buyer
would be one that has a broader business base and access to financing. On an
individual basis, the buildings could be purchased by an owner or partial owner, but
none of the buildings are single tenant in design or entirely vacant, so this would be
a secondary scenario that would require lease buy out and space remodel.
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Following is data pertaining to the subject area as compiled by STDB. I have included data for
demographics and businesses considering a 1, 3 and 5 mile radius as well as 10 and 15 minute drive
times. What this data illustrates is that the subject’s more immediate area has smaller household
sizes, lower range median incomes with minimal growth expected and population growth at less
than 1.5 percent annually. The majority of the work force is employed in the retail and services
sectors and there are more renters than home owners in the area. This supports what is observed in
the area with more multi family complexes than single family homes and the trend to reduce homes
under the flight path in the airport area east of Eastern Avenue.
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CLARK COUNTY ASSESSOR SKETCHES
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MARKETING DATA FLOOR PLANS
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MARKETING DATA FLOOR PLANS
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AERIAL VIEW OF SUBJECT
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SUBJECT PROPERTY PLAT MAP
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FLLOOD PLAIN MAP
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INDUSTRIAL MARKET DATA
Quick Facts - Las Vegas Market Overall
1¥ Quarter 2017 Current Quarter Trend from Trend from
Last Quarter One Year Ago
Vacancy Rate 6.9% 6.6% 7.0%
Rental Rate (SF) $0.62/sf/mos. $0.60/st/mos. $0.61/st/mos.
Rentable Space (SF)* 115.2 million 113.9 million 111.6 million
New Inventory (SF)* 1,429,700 806,400 707,000
Net Absorption (SF)* 964,100 768,700 857,200
Under Construction (SF)* 5,201,500 5,736,300 3,067,700
Planned Construction 7,974,747 8,869,348 7,314,966

*Rounded to the nearest 100

The following graph summarizes the larger industrial market in Las Vegas at the end of the 1%

Quarter of 2017 by building type followed by a chart which illustrates the division between
occupancy and vacancy in each category. The subject is most similar to a flex property.

Las Vegas Industrial Space

Distribution, 76,207,265,
66.1%

Flex, 13,805,562, 12.0%
R&D. 581,236, 0.5%

Maunfacturing,
24,625,354, 21.4%
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Las Vegas Indusitrial Space

80,000,000

70,000,000

60,000,000

50,000,000

Square Feet 40,000,000

30,000,000
20,000,000
10,000,000
. Manufectuging Distribution Flex R&ED
DOceupied Space (5F) 23894619 71,160,180 13,598,509 381,236
B Unoccupied Space (SF) 1,730,735 5,047,085 1,206,753 -

The following table summarizes the space planned for construction and under construction.

000782
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Industrial Development Schedule
Project Type STAIUS Sabensrket Sire

3730 Civic Center Dr Warchouse/Distrivution uc Natth Las Vegas 90.000 SF
CJ Pony Parts BTS Worchouse/Distrisiition uc Horth Las Vegas 80,000 SF
Copper Sage Cormmarce Center Warchouse/Distribution 1= Notth Las Vegas 91200 SF
Las Vegas Digital Exchange Campus Bidg 9 Warchodse/Distritution uc Heodersan - 295000 SF
LogistiCenter af Las Vegas Blwd Warehouse/Distribution uc Southwest 546,480 SF
Lone Mountain Corparate Center Phase 2 Warchouse/Distribution uc North Los Vegas 24T SF
Survise Disiribution Center 8ldg 9 Warehouse/Disteibution uc Nerth Las Vegas 342,243 SF
Sunsat 215 Viest Bidg 1 Viarchouse/Distribution uc Narth Las Vegas 35,000 SF
Sunsel 215 West Bldg 2 Wamvauulﬂistrit)m-on uc Southwest 22500 5F
Sunset 215 West Bidg 3 Warchouse/Distribution uc Soutnvest S0
Sunset Londing ‘ ) Warchouse/Distribution uc Southwes!
Biue PC
Escondido Alrpou Park Light Industrial PC Airport 30,897 SF
Lincotn Business Center Warehouse/Dist ibution PC Herth Las Vegas 337000 SF
Marnell Airport Center MAC2 Warchouse/Distribution PC Alrpost 58195 SF
Mamelt Airport Center MAC3 Warchouse/Distritution PC Airpart 74882 SF
Norihgate Distribulion Conter Warchousc/Oisiritution uw North Las Vegas S70,B10 SF
Morthgate Distritxstion Center Bldg 3 Warehouse/Distritittion uw Narth Las Vegas Bi3120 SF
Prologis §-15 Specdway Logistics Center Bldg 2 Warehouse/Disiribution PC " North Uas Vegas §21057 SF
Profogis Las Vegas Corporate Center Bidg 10 WWarchouse/Distribution PC Rotihy Las Vegas 1S SF
Prologis Las Vegas Carporate Center Bidg 12 Warehouse/Distribution uc Narth Los Vegas 159.390 §F
LA Wi
Herxderson Commerce Conter i Bidg U. Watehausa/Distrdution PC
Heénderson Commerce Center 1 Bidp V Warchouse/Distruiion PC
Hendersan Commerce Cenfer I Bidg W Vidtehouse/Disiribuilon PC
Henderson Interchange Center Bldg 1 Warc?nu:elﬂtwialflm PC 0
Hendérson Inierchangs Center Bidg 2 Varehouse/Disiribution PC fenders
Prolagis Las Vegas Corporate Center Bldg 14 Warehousa/Disteidution PC North Las Vegas 131750 SF
Protoz)s Las Vegas Corporate Conter E1dg 15 Wareheuse/Distritwtion, PC Forih Las Vogas 168,400 SF
Sunpaint Crossing ;  WorchousefOistribution  PC Horth Las Vegas -
i e : :
5785 N Holtywood Bivd Worchobse/Disuriion PC North Las Vegas )
ClaylonPark 1 incubstor. . ’ PC Morih Lo Vegas BTS00 SF -
Craig & Walnut SEC Wardxouselns(rixnm PC Morth Las Vepas 122,495 SF
Lamb Tnddstrist * : Light Distribwilon © PC- Morth Lk Vegas 121890.5F -
Nonhgate D:smbuhon Cenu.v Bz 9 Wuﬁnusc!ﬁs!rﬂxmqn PC Nerth Las Vegas -690. 0% SF
Piologis 1-15.Speedwiay Logistics Cenler Bldg 3 Véasetotse/Disbribution - P . Nosth Los Vegas 560380 SF
Prolagis 115 Specdway ch:sbcs CI.’nll:l Bidg 4 Vfatetarese/Distributian PC North Las Vegas 361,060 SF
Soithls Atrpori Center Bidg 1 Woichéuse/Distribuiion - PC - Henderson 86,880 5F -
Southi5 Alrpari Center Bidg 2 Warchouse/Distribution PC Heederson 73840 SF
South!S Alipstt Cénter Bldg C Warchouse/DistrRinién PC * Heénderson - - 189,000 SF-
SouthtS Aitport Cenier Bidg Warchouse/Distritastion PC H«\dérgon 91000 SF
South!5 Alrpast Conter BUR E Werchouse/Distibulion PC - - Herdérson 200,000 SF
Southl5 Alrport Center Bidg F Watmlmslramm PC Henderson 100,800 SF
Sotith Jonies Industrial Park Light induisiiiat. - PC Soulhwest. 294U SF.
Switch SuperiAP Wafd\cusel&suibunm PC Scuthwest 500,000 SF

Notable new projects in the pipeline for a 2017 completion and planned projects for 2018 are
reported as follows by Colliers International I** Quarter 2017 Research and Forecast Report. New
industrial product is in demand. The lack of supply, especially in the larger spaces, is placing
upward pressure on sales prices, increased interest in vacant land and narrowing the gap between
current sales prices and replacement costs. In the smaller product type, single tenant freestanding
buildings are also in short supply. Perimeter areas such as Apex to the north, or the far southern
portions of the valley still lag behind due to lack of infrastructure. The Southwest and Airport/East
areas are still the most desirable. Vacant land in the Southwest has in more recent years been in
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demand from residential developers. Some vacant land is available in the Southwest but the
Airport/East area is limited due to existing development.

DEMAND SIDE FACTORS: The Las Vegas Valley industrial market had experienced strong
demand due to growth in population and the gaming sector. The valley’s lower tax base, southwest
region location with freeway linkages to major distribution areas in neighboring states and an
international airport are also factors that create demand for out of state industrial users to re-locate

to the valley.

Employment: The following table delineates the historical growth in manufacturing and wholesale
jobs in the metropolitan Las Vegas area. There was a significant decline in industrial employment
between 2009 and 2011 until 2012 saw the first increase in employment since 2004.

Las Vegas Industrial Employment Profile

[1¢]
50
40

Jobis
{In Thousands) 30

10 ¢

l 0Wholesale Jobs (x1000)  OMamafacmuring Jobs (x1000) ]

Las Vegas has had appeal to companies relocating from other markets. Companies wishing to avoid
an over regulated business climate are drawn to Las Vegas to take advantage of the strategic location
in the Southwest United States. Benefits of lower out-bound freight costs resulting from the number
of trucks returning from Las Vegas empty, as well as having an airport offering frequent, direct
flights to nearly every major city in the United States also make Las Vegas an attractive city for

24
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companies seeking relocation or expansion. Las Vegas is a more affordable option for workforces

and therefore, facilitates business relocation or expansion.

Absorption: The following graph shows annual absorption trends from 2005 through the 1* Quarter

of 2017. Following that is a table with quarterly absorption figures during the same time period.

Square Feet

£,000,000

6,000,000

4,000,000

2,000,000

(2,000,000) -

(4,000,000)

(6,000,000)

Annual Absorption

Quarterly & Yearly Net Absorption - 2011 Through 1* Quarter of 2017
g

Year 1 Quarter 2™ Quarter 3™ Quarter 4" Quarter 12 month*
2011 -1,060,287 -135,592 145,762 -476,868 -1,526,985
2012 -418,916 -103,489 -46,576 32,039 -536,942
2013 690,584 741,028 1,131,914 398,213 3,600,724
2014 1,265,515 1,146,966 822,713 693,499 4,659,742
2015 1,248,012 1,847,701 781,640 421,033 4,176,357
2016 562,554 522,173 1,329,068 757,050 3,563,696
2017 964,144
Souree: Las Vegas Industrial Market Report, Published by Applicd Analysis.
*May not equal total due to revisions to quarterly data afier publication.
BIDSAL000316
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Vacancy: The following graph illustrates vacancy rates since 2005. Colliers reports 1* Quarter,
2017 vacancy slightly lower at 6.3 percent. The highest vacancy rate is seen in the Flex building
sector at 8.7 percent valleywide, which consists of smaller divisible spaces and higher degrees of
build out. This sector also includes older projects which are perhaps less functional as industrial
space due to lower ceiling heights. The subject spaces are more similar to Flex space which would

warrant the higher range vacancy.

Vacancy (%)

i ds @ 1 d 3 L
[+ . o b4 o
=
LR ] = 3 § F % =

]
[~4
=
~r

Rental Rates: The following table summarizes rental rates in the industrial market since 2005.
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Following is a summary of valleywide indices between 2011 and the present.
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Period Population Industrial Absorption Vacancy % Rental Rate
Employment (Jobs) (SF)
2011-Ql 39,600 (1,060,287) 17.9% $0.55
2011-Q2 40,000 (135,592) 18.0% $0.54
2011-Q3 39,700 145,762 18.0% $0.53
2011-Q4 1,967,000 38,600 (476,868) 18.5% $0.52
2012-Ql 40,400 (418,916) 19.0% $0.51
2012-Q2 40,800 (103,489) 18.5% $0.51
2012-Q3 41,700 (46,576) 18.6% $0.51
2012-Q4 2,009,000 43,000 32,039 18.3% $0.51
2013 -Ql 40,400 690,584 17.2% $0.51
2013-Q2 40,700 741,028 16.2% $0.52
2013-Q3 41,200 1,131,914 14.8% $0.53
2013 -Q4 2,062,253 41,200 398,213 13.8% $0.54
2014 - Q1 41,500 1,265,515 12.2% $0.54
2014 -Q2 42,000 1,146,966 10.9% $0.55
2014-Q3 42,800 822,713 9.3% $0.55
2014 - Q4 2,102,238 43,000 693,499 8.1% $0.56
2015-Ql 42,500 1,248,012 7.4% $0.57
2015-Q2 43,300 1,847,701 6.8% $0.59
2015-Q3 43,300 781,640 6.4% $0.60
2015-Q4 2,147,641 43,500 421,033 6.9% $0.60
2016 - Q1 43,900 562,554 7.0% $0.61
2016 - Q2 44,200 522,173 7.0% $0.59
2016 - Q3 44,200 1,329,068 6.4% $0.61
2016 - 4Q 1,952,498 44,400 757,050 6.5% $0.60
2017-1Q 44,000 964,144 6.2% $0.62
28
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Submarkets: The Las Vegas Valley has been divided into ten industrial submarkets by Applied
Analysis in the Las Vegas Industrial Market Report. The subject is located at the border of the
Airport/East and Henderson submarkets. The following map outlines the submarkets.

INDUSTRIAL SUBMARKET MAP
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The following chart shows the distribution of space among the ten submarkets as well as the market
share.

Industrial Submarkets

Northwest
Henderson 1,386,969 i}
12,969,292 L2% North LV

23,051,188

11.3%_ .
20.0%

South
1,354,000
1.2%

Southwest Northeast
30,221,111 15,148,023
262% 13.1%
West Central
6,162,117

5:3%

West.” East Central

7,213,079 Airport/East 1’0,41:738
6.3% 16,671,850 09%
14.5%

Supply has been relatively unchanged valley wide during the last five years, but is now increasing
in response to demand. Following are tables summarizing the vacancy rates, renta] rates and
absorption by submarket over the last three years.
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000791

Average Vacancy
160%
14.0%
e
piiXi
|1
0%
40 K 2 5
20% » e
g
o.0% th Nesth LV - th Wext Central | Eant Cewmal | AfpertEnt: West Souh Headerson Ovenall -
02014 - Q1 133% 13.4% 14.7% 12.0% 314 2% 1414 13.5%5% 1.3% 1.9% 123%
133014 - Q2 ) by 10.6% 1273 1025 274 2% 13.4%. 1L LN 675 03%
0 2014- Q3 105% $2%% 9.8% 22% 23% 1nen 1H2% S 97% 1.1% 1% 9.3%
132014 -Q4 98% £3% §.2% 15% T.1% 10.6% 10.1% 1% 2.0% 34% 8.1%
a2013-Q1 111% 6.3% T.5% 7.0% L% 10.1% 28% 76% 0% 4.4% 14%
B2015-Q2] 112 5% 6.7% E3% $5% L% 10.6% 0% 0.0% 315% 68%
02013- Q3 94% SA% £6%% 1% 8% 93% 10.6% ST - 0.0% 3% 84%
%2015 Qd 3% £5% 6.1% 38% 10.2% 0.4% 10.5% 5.5% 00% . 3N% £.9%
32016~ Q1 4.5% 65% 55% £0% 4.5% 102% 1 103% 1% 0.0% 4.6% 0%
02016- Q2 38% £2% 92% 3% 4.5% 3% 94% 63% D05 4.35% 0%
022016~ Qﬂ 42% 55%. 6.7% £5% 45% [0 5.5% 3% $.00% 4% 4%
2016 Q] sd% 4% 39 8.8% 45% 8.0% 93% 595 05% 494 8.5%
a2017-Q1] €1 5% iT™h 6% 15% 8.5% % 65% o 86% §.9%
The subject is in the Airport/East and Henderson areas. Vacancy rates are summarized as follows:
Valleywide Airport/East Henderson
Submarket
Overall Vacancy 6.9% 8.5% 8.6%
Distribution 6.6% 7.1% 9.7%
Manufacturing 7.0% 11.9% 4.4%
Research/Development 0.0% 0.0% 0.0%
Flex 8.7% 12.0% 6.8%
Colliers Overall Vacancy 6.3% 6.6% 7.6%
Colliers Distribution 5.6% to 6.6% 5.1%-5.8% 3.7%10 10.8%
Colliers Light Industrial 5.0% 43% 3.9%
Colliers Incubator 7.7% 11.4% 2.8%
Colliers Flex 10.2% 12.5% 6.1%
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Average Rental Rate
920
110
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R3015-04| 05 66 0.6 % Wi | wn L S5 W50 w5 V6O
1016 - 01 §0.70 1045 50.33 £0.61 $0.56 .71 $0.67 £0.6¢ $0.00 30.58 $0.61
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Rental rates are summarized as follows:
Valleywide Airport East Henderson
Submarket
Overall Rental Rates $0.62/sf $0.74/sf $0.59/sf
Distribution Rates $0.56/sf $0.68/sf $0.58/sf
Manufacturing Rates $0.63/sf $0.79/sf $0.67/sf
Research/Development Rates $0.00/sf $0.00/sf $0.00/sf
Flex Rates $0.82/sf $0.84/sf $0.82/sf
Colliers Overall Rates $0.63/sf $0.87/sf $0.57/sf
Colliers Distribution Rates $0.52/sf - $0.73/sf- $0.51/sf -
$0.63/sf $0.74/sf $0.57/sf
Colliers Light Industrial $0.70/sf $0.92/sf $0.74/sf
Colliers Incubator Rates $0.82/sf $1.18/sf $0.53/sf
Colliers Flex Rates $0.88/sf $0.90/sf $0.95/sf
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000793

Absorption is summarized as follows: 5
S
Valleywide Airport East Henderson
Submarket
Overall Absorption 964,144 122,202 170,864
Distribution 955,918 144,965 159,263
Manufacturing 35,875 3,701 4,908
Research/Development 0 0 0
Flex (27,649) (26,464) 6,693
Colliers Overall Absorption 1,106,876 53,947 563,286
Colliers Distribution 179,532 - 4,118 - 38,077 -
862,365 5,249 527,423
Colliers Light 40,324 16,334 (7,767)
Colliers Incubator 45,631 13,003 8,894
Colliers Flex (20,976) 15,243 (3,341)
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OFFICE MARKET OVERVIEW: Quick Facts - Las Vegas Market Overall

The subject is a flex project with 83 percent office buildout. Two of the buildings are entirely office
space. Therefore, consideration for the office market is also appropriate. The below summary
indicates some stabilization in the valleywide sector but indices differ on a per class and per
submarket/location basis. Some build to suit projects have occurred and more are now in the
planning stages but new speculative space is being discussed only in perimeter areas such as the
southwest or in the medical market sector. Recovery will continue in general with certain areas
exceeding valleywide statistics. The subject area has not been one with strong demand for office

000794

space.
1* Quarter 2017 Current Quarter Last Quarter One Year Ago
Vacancy Rate 19.8% 20.1% 21.3%
Average Rental Rate $1.92/sf/month $1.90/sf/month $1.88/sf/month
Rentable Space (SF)* 54.4 million 54.3 million 54.2 million
New Inventory (SF)* 106,400 135,700 129,000
Net Absorption {SF)* 275,400 263,700 421,900
Under Construction (SF)* 635,100 718,100 495,500
Planned Construction (SF) 1.7 million 1.6 million 1.9 million
*Rounded to the nearest 100
34
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OFFICE SUBMARKET MAP
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APPENDIX000672

35

BIDSAL000326

000795

000795

000795



96,000

Criterion Group

Valley Submarkets: The Las Vegas Valley is divided into nine submarkets. The following chart
provides information about each submarket and their market share as of the 1* Quarter, 2017. The
subject is located in the Southeast submarket. This submarket has only a 4 percent share of
inventory.

Office Submarkets with Total Space (SF) and Market Share

" Central East, 7,220,786, \

North, 1,609,781, 3%

Southeast, 2,174,271, 4%

Central/ North, 2,007,932,
4%

Building Classifications: The office market is divided into three class sectors. The following graph
illustrates the market share by building type. The subject office space is more similar to low Class
B, high Class C space.
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Class A Class B Class C
Inventory # 111 1,451 414
Inventory SF 11,791,710 32,866,124 9,778,015
Average Rental Rate $2.55 $1.89 $1.49
Vacancy 15.9% 20.2% 23.0%
Quarterly Absorption SF 127,286 56,465 91,660
New Inventory Added SF 106,351 -0- -0-
Under Construction SF 468,700 166,372 -0-
Planned for Construction SF 1,477,859 230,662 Q-

*Class C space is not generally constructed new, but is rather the result of a building being older and less functional in
comparison to newer projects. Therefore, this sector has no space under construction or planned for construction.
However, these buildings can be targeted for demolition and redevelopment or significant renovations depending on the
location and surrounding development trends. This has especially been the case for properties in the Downtown
submarket and areas close to the resort corridor and convention facilities. This trend has now abated and these properties

are being retained for interim income pending improved market conditions.

Class B Sector:
. 32,866,124 in 1,451 properties valleywide
. Southeast submarket - 1,672,177 square feet or 5.1 percent of all Class B office space

Class C Sector:
. 9,778,015 in 414 properties valleywide
. Southeast - 225,750 square feet or 2.3 percent of all Class B office space

Occupancy: The overall occupancy rate in the metropolitan area as of the 1* Quarter, 2017 is at
80.2 percent, slightly higher, but similar to the prior quarter. The Southeast submarket currently has
and overall vacancy rate of 24.3 percent, second only to the neighboring Central East submarket.
The adjacent South submarket also has a vacancy over 20 percent. The growing West, Southwest
and Northwest submarkets have gotten under 20 percent as well as older established areas that have
not seen new development. The following graphs illustrate occupancy and vacancy statistics.
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6,000,000
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Vacancy rates are summarized as follows. The Colliers report classifies the subject as being in the

Henderson submarket.

APPENDIX000676

Valleywide Southeast

Overall Vacancy 19.8% 24.3%
Class A Vacancy 15.9% 60.5%
Medical 19.5% 0%

Professional 18.8% 60.5%
Class B Vacancy 20.2% 17.6%
Medical 21.6% 27.2%
Professional 20.7% 20.0%
Class C Vacancy 23.0% 29.9%
Medical 20.3% 3.7%
Professional 24.6% 44.2%
Colliers 17.5% 19.8%
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Absorption: The 1* Quarter, 2017 office sector had an overall positive absorption of 275,411
square feet. The subject submarket had a negative absorption of 45,687 square feet. The following
graph illustrates absorption trends.

1,500,000

1,000,000 -

500,000

(500,000)

(1,000,000)

Annual Absorption

Annual Absorption By Submarket
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Absorption figures are summarized as follows. The Colliers report classifies the subject as being
in the Henderson submarket.

Valleywide Southeast
Overall Absorption 275,411 sf (45,687) sf
Class A Absorption 127,286 sf (16,441) sf
Medical 50,707 sf 0 sf
Professional 50,479 sf (16,441) sf
Class B Absorption 56,465 sf (29,896) sf
Medical (24,464) sf (8,429) sf
Professional 83,929 sf (21,467) sf
Class C Absorption 91,660 sf 650 sf
Medical 15,411 sf 0sf
Professional 76,249 sf 650 sf
Colliers 127,479 sf (32,684)

Rental Rates and Concessions: Free rent is still being offered, sometimes in lieu of tenant
improvements or for stronger, longer term tenants. When free rent is given it is typically up front
during the tenant improvement period and is often added on to the end of the lease term.

The following graph provides information about the average lease rate for the subject submarket as
it compares to other submarkets and valley wide. The rates are presented as full service/gross,
which Applied Analysis describes as full service, grossed up from modified gross by $0.30/sf/month
and from triple net by $0.60/sf/month.

The subject is in the Southeast submarket which includes the Henderson area. The adjacent Central
East area has lower range rents at $1.62/sf full service, which would be in the $1.00/sf/NNN range
or lower. This is more similar to what the subject would achieve based on primary data collected

for this report.
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Average Lease Rate
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Rental rates are summarized as follows. The Colliers report classifies the subject as being in the

Henderson submarket.

APPENDIX000679

Valleywide Southeast
Overall Rental Rates $1.92/sf $2.04/sf
Class A Rates $2.55/sf $2.46/sf
Class B Rates $1.89/sf $1.90/sf
Class C Rates $1.49/sf $1.64/sf
Colliers $2.02/sf $2.10/sf
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DEMAND: Net in-migration increases demand for service and medical-related operations in the
market. A demand side calculation can be estimated by considering the office related employment
and the amount of square foot needed per employee. This is summarized as follows:

Current total office space 54.4 million square feet

Currently suggested investor based stabilized vacancy 10 percent | -5.4 million square feet

Suggested market supported rentable space 49.0 million square feet

Office Oriented Work Force 303,200
150 square feet*

Space required/employee

Indicated total demand 45.8 million square feet

Indicated excess surplus 3.2 million square feet

10.8 million square feet

Current vacant space
*Emplayers kave been more creative with work space and some employees work out side of the office, sa a lower need, for per employee space of

150 square feet is reported

000803

Our current valleywide vacancy is 10.8 million square feet, higher than what is indicated as surplus
supply. It is important to note that 9.8 million square feet of office space is in the Class C sector
with a vacancy rate of 23.0 percent. Specifically, 4.6 million square feet is Class C space in the
Central East and Central North “inner city” areas where vacancy is a combined 39.1 percent and
demand is much softer. If office related employment increases annually by 3 percent it would take
approximately 3 to 4 years to absorb the excess space we currently have. This will be influenced by
each properties competitive position and each sectors demand factors.

SUPPLY: The following graph illustrates the inventory existing, under construction and planned
for inventory. The Southeast submarket has not been in demand which is reflected in the minimal
amount of space planned or under construction in this area. The availability of shell space to buy
for build to suit tenant improvements is minimal to none and some pent up demand is being
reported. Good quality Class A space is also in demand; especially along the Beltway 215 corridor.
However, the subject area is not growing in the residential sector and the location is not central. The
nearby freeway systems does aid in access and the Union Village project, with a new hospital, is
reportedly generating interest in medical office space. The subject design and parking would not

accommodate medical office use.
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Current, Under Construction, and Planned Inventory

Supply side data is summarized as follows. The Colliers report classifies the subject as being in the
Henderson submarket.

Valleywide Southeast
Overall Space Under Construction 635,072 sf 83,000 sf
Class A 468,700 sf 83,000 sf
Class B 166,372 sf 0sf
(o 0sf 0sf
Overall Space Planned for Construction 1,708,521 sf 90,000 sf
Class A 1,477,859 sf 90,000 sf
Class B 230,662 sf 0sf
C 0 sf 0sf
Colliers Overall Space Under Construction 72,364 sf 62,364 sf
Colliers Overall Space Planned for Construction 739,046 sf 80,000 sf

Conclusion: The industrial market sector is recovering with strong demand factors and appreciation.
The subject is a flex project which is not useful for more traditional industrial users. The office
market is recovering, but this is location specific and the subject area has not been a strong demand
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area for office space. Following are some comments from office and industrial brokers regarding

space in the subject area:

Broker

. Had listing in the adjacent Whitney Mesa complex

. Subject area is less desirable than the properties west and closer to the airport

. The traffic generated by the Vo Tech school is undesirable to industrial user

Broker

. Had listing in the adjacent Whitney Mesa complex

. Subject area is less desirable than the properties west and closer to the airport

. Proximity to US Highway 95 to the east does help access

. Smaller owner user properties are attractive to a wide variety of buyers

Broker

. Cap rates for typical multi tenant industrial properties are now between 6.50 and 7.00 percent
. Influences on cap rates include interest rates, which may change faster than rental rates, lesser supply and 1031

exchange buyers coming to the market from out of state which can handle lower cap rates

Broker

. Has a listing for a 31,000 sf building in the South submarket, east of the airport

. Single story, flex design “LEED Certified” with sprinklers, 3 phase power and natural gas

. They have it listed for $108/sf but will probably sell for below $100/sf; seller just trying to get a deal done

. Former tenant was a charter school who Ieft in the summer; has been on the market for 12 months

. Interior has a lot of open spaces that would need to be built out to accommodate a general office tenant

. The building is single tenant design but could be multi tenant with separate meters

. They are also listing it for lease at $1.00/s/NNN but would expect to get lease done in the $0.90/sf/NNN range
. LTB ratio is 2.94: with a parking ratio of 3.50 spaces/1,000 square feet

Broker

. A call center tenant would pay $1.25/sf/NNN but needs parking at over 6.5 spaces/1,000 sf

A similar building in the SW submarket would be listed for over $300/sf and would lease for $1.50/s/NNN
A lease rate lower than $1.00/sf/NNN range is reasonable in this area; VCL at 10 percent and cap rate at 7.50
percent or higher are also reasonable assumptions but the diversity in sale prices and lack of sales in this area

for this product type makes determining a market value difficult
An office building does not need frontage or traffic, but for some users this can result in a higher price orrental

rate
Broker
. Had a listing for one of the buildings occupied by Roseman University in the subject area
The building contains 37,000 square feet and is leased to Roseman as part of their larger campus in the area
. The seller took the listing off of the market, but the price/value was somewhere in the $120/sf range
. The building contains lab space and notable shell space for potential future build out

. This site has limited parking; value is that it is part of the campus
This area is strange; not a lot of demand for this area; mostly users who don’t need a specific location but are

looking for lower rates/prices
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Following are graphs showing trends in sale volume, sale prices and cap rates for office, flex and
industrial properties in the subject area (bounded by Russell Road to the north, Green Valley
Parkway to the west, Sunset Road to the south and US 95 to the east). What this data indicates is that
sale prices in this area are consistently between $80 and $100/sf on average. "The cap rate data is
more scarce and is irregular but is not showing the more typical trend for steady decreases as seen
in other submarkets. Despite the variations, sale prices in this more immediate area have been
generally below $100/sf with cap rates in the 7.00 to 8.00 percent range. More data about individual
sales in the subject’s immediate area will be discussed in the sales comparison approach conclusion.

Quick Stats Report

Median

Sold Transactions Totat Sales Volume: $7,467,760 Total Sales Transactions: 16

basic criteria: Type of Property - Office, Flex, Industrial; Sale Date - fram 1/1/2010; Sale Status - Sold; Return
and Search on Portfolio Sales as individual Properties - Yes; Exciude Non-Arms Length Comps - Yes

geography criteria: Geography - User Defined Polygon Search

Copyngntad raport icenzod Lo Catentan Graws - T72%. 7302017
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Trend Report

R

Legend:

Current Survey
Sold Transactions E

Time Interval - Quarterly

oGy Vi it = ,ﬁm‘_ R %
basic criteria: Type of Property - Office, Flex, Industrial, Sale Date - from 1//2010; Sale Status - Sold; Retum
and Search on Portfolio Sales as Individual Properties - Yes; Exclude Non-Arms Length Comps - Yes

iy o

i

geography criteria: Geography - User Defined Polygon Search
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Trend Report
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Average Sale Price Per SF
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SALES COMPARISON APPROACH

Methedology: Applying the principle of substitution, the sales comparison approach is based on
the premise that an informed, prudent and rational purchaser would pay no more for a property than
the cost to acquire a similar, competitive property with the same utility as of the date of valuation.

I have researched the market and found seven closed sales which are considered to be the most
relevant for consideration. The sales have been confirmed as reported. Following is the map
showing the location of each sale in relation to the subject property. Following this is the summary
table of sales, a write up for each sale with a photo and aerial map and the adjustment analysis and

conclusion.
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Improved Property Sales Summary Table 1
Sale One Sale Two Sale Three Sale Four
{IDate of Sale 06/17 06/17 04/17 04/17
Sale Price $2,168,000 $6,100,000 $3,881,000 $2,100,000
asking asking asking asking
Asking Price $3,100,000 N/Av N/Av $2,230,700
Document Number 20170629:02740 20170602:00977 20170414:02781 20170414:02613
"Days on Market 6 months 3.5 years N/Av 2 months
[[Building Size (SF) 27,195 93,600 42,580 21,697
flsate Price (SF) $79.72 $65.17 $91.15 $96.79
Site Size (SF) 60,113 205,603 109,771 58,370
LTB Ratio 2.21:1 2.20:1 2.58:1 2.69:1
Year Built/Age 1974/43 years 2001/16 years 1986/31 years 1988/29 years
Seller Storage Works 1 LLC Miguel Constantino V V Properties LP Par Homes I LLC
Buyer Westwood 2017 LLC 15100 Family Limited CRPF [1 Valley View LLC Alson Y Lee
Partnership LindaCNg
J[office Buildout 14% 10% 35% 100%
Power 1 phase/100a 3 phase/200a 1 phase/200a, 120-208v N/A
Sprinklers None Fully Sprinklered Fully Sprinklered Fully Sprinklered
{iCeiling Height 12 feet 16 - 18 feet 16 feet N/Av
[|Docrs 0 DH; 24 RU 0 DH; 56 RU 0 DH/RU (1 per unit) N/Av
[loar 7.40% Not used N/Av 8.00%
ICondition of Sale Deferred Maintenance $150,000 Deferred Off Market 1031 Exchange
parking lot, roof and evap Maintenance
coolers need repair
Type of Construction Masonry Masonry Concrete Tilt Up Wood Frame/Stucco
Property Rights Leased Fee Leased Fee Leased Fee Leased Fee
96% Occupied at Sale 85% Occupied 100% Occupied at Sale 100% Occupicd at Sale
Blended Rental Rate Lease Rates range 50.60 - Blended Rental Rate Rental Rate N/Av
$0.49/sf/NNN with $0.16 - $0.65/sf $0.50/sf/NNN
$0.17/sf/month CAMs Blended Rental Rate Current Asking
$0.45/sf/NNN $0.73/s£/NNN with
$0.26/sf/month CAMs
JiProperty Type Multi Tenant Four Multi Tenant Multi Tenant Multi Tenant
Office/Warehouse Building Office/Warehouse Office/Warehouse Building Office Building
Buildings
iZoning M-1, Industrial IL, Industrial M, Industrial C-P, Office/Professional
BDRP, Business Henderson Las Vegas OP, Office Professional
Design/Research Clark County
Clark County
Flood Zone Panel 2170 Panel 2585 Panel 2165 Panel 2580
Not in Flood Plain Not in Flood Plain Not in Flood Plain Not in Flood Plain
Location/APN 2960 251,253, 255,257 3021 2480
Westwood Drive Eliiott Road South Valley View East Tompkins Avenue
Las Vegas, 89109 Henderson, 89011 Boulevard Las Vegas, 89121
162-08-704-003 178-02-601-002 Las Vegas, 89102 162-24-302-005
162-07-702-007 and 008
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Improved Property Sales Summary Table2
Sale Five Sale Six Sale Seven
Date of Sale 09/16 06/16 03/16
Sale Price $10,400,000 $2,400,000 $1,750,000
asking asking asking
Asking Price N/Av $2,500,000 $2,395,000
Document Number 20160922:01080 20160622:02326 20160310:02149
DOM 5 months 2 months 29 months
Building Size (SF) 85,027 25,600 19,976
Sale Price (SF) $122.31 $93.75 $87.61
Site Size (SF) 232,592 49,223 65,776
LTB Ratio 2.62:1 1.92:1 3.29:1
Year Built/Age 1997/20 years 2004/13 years 1997720 years
Seller DM Airport LLC Interpacific Management Group Resort Holdings 3 LLC
LLC
Buyer McCarran Commerce Center LLC Stockbridge Patrick and Mojave Noval Family Properties 1 LLC
LLC
Office Buildout 64% 20% 100%
Power 3 phase/200a, 120-208v 3 phase 3 phase
Sprinklers Fully Sprinklered Fully Sprinklered Fully Sprinklered ©
Ceiling Height 22 - 24 feet 20 feet N/Av 5
Doors 2 DH/SRU 0DH; 8 RU Roll Up Doors S
OAR 6.79% 4.50% on actual with below market N/A o
rents at time of sale
Condition of Sale None None None
Type of Concrete Tilt-Up Concrete Tilt-Up Wood Frame/Stucco
Construction
Property Rights Leased Fee Leased Fee Leased Fee
100% Occupied at Sale 88% Occupied at Sale 50% Occupied at Sale
Blended Rental Rate $0.69/sf/NNN Vacant space now occupied by an Current asking rate is $0.99/66MG
existing tenant who expanded at
$0.60/s/NNN with CAMs of
$0.16/sf
Property Type Three Multi Tenant Multi Tenant Multi Tenant
Office/Warehouse Buildings Office/Warehouse Building Flex/Office Building
Zoning M-1, Industrial M-D, Industrial M-D, Industrial
IND, Industrial BDRP, Business Design/Rescarch BDRP, Business Design/Research
Clark County Clark County Clark County
Flood Zone Panel 2560 Panel 2580 Panel 2580
Not in Flood Zone Not in Flood Zone Not in Flood Zone
Location/APN/ 365 and 385 Pilot Road 6012 6235
Zip Code and 6720 Placid Street Topaz Street South Pecos Road
Las Vegas, 89119 Las Vegas, 89120 Las Vegas, 89120
177-04-612-001 162-36-204-013 162-36-711-004
56
BIDSAL000347
APPENDIX000693

000816



£18000

Criterion Group

IMPROVED SALE ONE

i

Address Muiti Tenant Office/Warehouse Building

2960 Westwood Drive, Las Vegas, 89109
Sale Data Sale Price: $2,168,000 Size (SF): 27,195 Price/SF: $79.72
Marketing DOM: 6 months Property Rights: Leased Fee
Building Materials: Masonry Office Space: 14% Age: 43 years
Verification James Griffis; Broker; CoStar Comps; Public Records

Condition of Sale

Deferred Maintenance - roof, parking lot and evap coolers - costs N/Av

96% Occupied at Sale. Blended Rental Rate $0.49/sf/NNN with $0.16 - $0.17/st/month

Occupancy
CAMs
Comments This property is located on the south side of Westwood Drive, north of Desert Inn Road.
57
BIDSAL000348
APPENDIX000694

000817

000817

000817



818000

Criterion Group

AERIAL VIEW SALE ONE
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IMPROVED SALE TWO

Address Royal Industrial Park

251, 253, 255, 257 EMiott Road, Henderson, 89011
Sale Data Sale Price: $6,100,000 Size (SF): 93,600 Price/SF: $65.17
Marketing DOM: 3.5 years Property Rights: Leased Fee
Building Materials: Masonry Office Space: 10% Age: 16 years
Verification Chris Beets; Broker; CoStar Comps; Public Records
Condition of Sale $150,000 of deferred maintenance.
QOccupancy 85% Occupied. Lease Rates range $0.60 - $0.65/sf. Blended Rental Rate $0.45/s/NNN
Comments This property consists of four office/warehouse buildings located along the north side of

Elliott Road, west of Boulder Highway and just north of Sunset Road.
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RIAL VIEW SALE TWO
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IMPROVED SALE THREE

Address Valley View Business Center
3021 South Valley View Boulevard, Las Vegas, 89102
Sale Data Sale Price: $3,881,000 Size (SF): 42,580 Price/SF: $91.15
Marketing DOM: Off Market Property Rights: Leased Fee
Building Materials: Concrete Tilt-Up Office Space: 35% Age: 31 years
Verification Elizabeth Moore: Broker; Costar Comps; Public Records
Condition of Sale Off Market
QOccupancy 100% Occupied at Sale. Blended Rental Rate $0.50/sf/NNN. Current Asking $0.73/s/NNN
with $0.25/sf/month CAMs
Comments This property consists of two office/warehouse buildings located in the northwest corner of
Valley View Boulevard and Familian Drive and north of Desert Inn Road.
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AERIAL VIEW SALE THREE
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IMPROVED SALE FOUR

Address Tompkins Office Park
2480 East Tompkins Avenue, Las Vegas, 89121
Sale Data Sale Price: $2,100,000 Size (SF): 21,697 Price/SF: $96.79
Marketing DOM: 2 months Property Rights: Leased Fee
Building Materials: Wood Frame/Stucco Office Space: 100% Age: 29 years
Verification David Afromsky; Broker; CoStar Comps; Public Records
Condition of Sale 1031 Exchange
Occupancy 100% Occupied at Sale. Blended Rental Rate N/Av
Comments This property is located in the northwest corner of Tompkins Avenue and Euclid Street, east
of Eastern Avenue.
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Address McCarran Commerce Center

365 and 385 Pilot Road and 6720 Placid Sireet, Las Vegas, 89119
Sale Data Sale Price: $10,400,000 Size (SF): 85,027 Price/SF: $122.31
Marketing DOM: 5 months Property Rights: Leased Fee
Building Materials: Concrete Tilt-Up Office Space: 64% Age: 20 years
Verification Jerry Doty; Broker; CoStar Comps; Public Records

Condition of Sale

None

Qccupancy 100% Occupied at Sale. Blended Rental Rate $0.69/sf/NNN
Comments This property consists of three multi tenant office/warehouse buildings located between
Bermuda Road and Placid Street, along the south side of Pilot Road.
AERIAL VIEW SALE FIVE
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IMPROVED SALE SIX

000827

Address Multi Tenant Industrial Buildings

6012 Topaz Street, Las Vegas, 89120
Sale Data Sale Price: $2,400,000 Size (SF): 25,600 Price/SF: $93.75
Marketing DOM: 2 months Property Rights: Leased Fee
Building Materials: Concrete Tilt-Up Office Space: 20% Age: 13 years
Verification Dean Wilmore; Broker; Costar Comps; Public Records

Condition of Sale None

Occupancy 88 percent occupied; 3,200 square foot space available has now been leased by an existing
tenant who expanded into this space at a rate of $0.60/sf/NNN; CAMs of $0.16/sf/monthly,

3 year term with 3 percent escalations, no free rent, no Tls.

Comments This property is located on the east side of Topaz Drive, north of Patrick Lane. The tenants
include light industrial flex/auto users.
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AERIAL VIEW SALE SIX
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IMPROVED SALE SEVEN

Address Pacific Business Park

6235 South Pecos Road, Las Vegas, §9120
Sale Data Sale Price: $1,750,000 Size (SF): 19,976 Price/SF: $87.61
Marketing DOM: 29 months Property Rights: Leased Fee
Building Materials: Wood Frame/Stucco Office Space: 100% Age: 20 years
Verification Robert Hasman; Seller; Costar Comps; Public Records

Condition of Sale

None

QOccupancy 50 percent occupied. Current asking lease rate is $0.99/sf/MG.
Comments This property is located in the northwest comner of Pecos Road and Pepper Lane. The tenants
include professional office, quasi retail and a church.
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AERIAL VIEW SALE SEVEN
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Adjustment Analysis: The unit of comparison will be the price per square foot. The following
analysis considers differences between the subject and the sale comparables.

Transactional Adjustments

Property Rights Conveyed: The comparable sales all involve leased fee properties. Sale Seven
transferred below stabilized occupancy. I will adjust Sale Seven upward based on a market based
rental rate, a TI allowance of $7/sf, a vacancy only factor of 10 percent, 5 year lease term, 5 percent

leasing commissions and 25 percent profit.

Sale Seven
Vacant TI Cost Rent/SF/mo Leasing Rent Loss Combined Total Lease | Adjustment
Space Annual Commissions Rent Loss Up Cost Per SF
SF Income Commissions +25%
less VCL
factor
9,988 $7.00/sf $1.00/sf x 5 years/5.0% | 9 months $119,856 $177,786
$69,916 $119,856 $29,964 $89,892 -10% +$44,447 +$11.13
$107,870 $222,233

Terms of Sale: No special financing was reported. No adjustments are deemed necessary for terms

of sale.

Conditions of Sale: All of the transactions involve unrelated parties and all were reported to be
arm’s length. No adjustments will be made for conditions of sale.

Capital Expenditures: Sale Two had deferred maintenance of $150,000. I will adjust Sale Two
upward $1.60/sf for capital expenditures. Sale One had deferred maintenance for the roof, parking
lot and evap coolers. Based on a cost estimate of $2.50/sf for the roof, $0.25/sf for the site area, and
some consideration for evap replacement/repairs, an estimated cost to cure for Sale One of $100,000
will be utilized. Therefore, I will adjust Sale One upward $3.68/sf.

Market Conditions: The sales occurred between March of 2016 and June of 2017. This data set
does not indicate a quantitative adjustment. However, this will be considered in the value

conclusion.
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Physical Characteristics

Location: The subject is located in the Airport East/Henderson area. Sale One is in the central west
area which contains older structures, but is close to I-15 and the resort corridor. Sale Three is in the
SW area. Sales Four through Seven are in the same area. Sale Two is located in the same submarket,

but farther east closer to Boulder Highway.

Condition/Age: The subject buildings were constructed around 1986 with an actual age of 31 years.
The comparable properties bracket the subject buildings in actual age and are considered similar in
condition. No adjustments are necessary for this factor.

Office Build-Out: The subject property has an overall office buildout of 83 percent. The office
build-out in the comparable sales varies from 10 to 100 percent. Considering a cost new for office
buildout of $45 to $50/sf, with loss in value for the second generation utility, I will utilize an
adjustment factor of $25.00 per square foot. Following are the adjustments for this factor.

Office Buildout Adjustment - Sale One

Size % Office
Sale One 27,195 14%
Subject 50,491 83%
Difference 23,296 69%

27,195 (Size of Sale) x 0.69 = 18,765 square feet
18,765 square feet x $25.00 = $469,125
$469,125/$2,168,000 (Sales Price) = 22 percent

Sale One will be adjusted upward 22 percent for office buildout.
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Office Buildout Adjustment - Sale Two

Size % Office
Sale Two 93,600 10%
Subject 50,491 83%
Difference 43,109 73%

93,600 (Size of Sale) x 0.73 = 68,328 square fect
68,328 square feet x $25.00 = $1,708,200
$1,708,200/$6,100,000 (Sales Price) = 28 percent

Sale Two will be adjusted upward 28 percent for office buildout.

Office Buildout Adjustment - Sale Three

Size % Office
Sale Three 42,580 35%
Subject 50,491 83%
Difference 7,911 48%

42,580 (Size of Sale) x 0.48 = 20,438 square feet
20,438 square feet x $25.00 = $510,950
$510,950/%3,881,000 (Sales Price) = 13 percent

Sale Three will be adjusted upward 13 percent for office buildout,

Office Buildout Adjustment - Sale Four

Size % Office
Sale Four 21,697 100%
Subject 50,491 83%
Difference 28,794 17%

21,697 (Size of Sale) x 0.17 = 3,688 square feet
3,688 square feet x $25.00 = $92,200
$92,200/$2,100,000 (Sales Price) = 4 percent

Sale Four will be adjusted downward 4 percent for office buildout.
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Office Buildout Adjustment - Sale Five

Size % Office
Sale Five 85,027 64%
Subject 50,491 83%
Difference 34,536 19%

85,027 (Size of Sale) x 0.19 = 16,155 square feet
16,155 square feet x $25.00 = $403,875
$403,875/$10,400,000 (Sales Price) = 4 percent

Sale Five will be adjusted upward 4 percent for office buildout.

Office Buildout Adjustment - Sale Six

Size % Office
Sale Six 25,600 20%
Subject 50,491 . 83%
Difference 24,891 63%

000834

25,600 (Size of Sale) x 0.63 = 16,128 square feet
16,128 square feet x $25.00 = $403,200
$403,200/$2,400,000 (Sales Price) = 17 percent

Sale Six will be adjusted upward 17 percent for office buildout.

Office Buildout Adjustment - Sale Seven

Size % Office
Sale Seven 19,976 100%
Subject 50,491 83%
Difference 30,515 17%

19,976 (Size of Sale) x 0.17 = 3,396 square feet
3,396 square feet x $25.00 = $84,900
$84,900/$1,750,000 (Sales Price) = 5 percent

Sale Seven will be adjusted downward 5 percent for office buildout.
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Land to Building Ratio: The subject and the sales have adequate parking with no excess land. No
adjustments will be made for land to building ratio.

Size: The size of the comparables vary widely from 19,976 square feet to 93,600 square feet. The
subject property contains a combined 50,491 square feet. Below, the sales have been ranked
according to size, from smaller to larger, after adjustment for the various influences previously

discussed.
Size Comparison
Sale Size (SF) Adjusted Price (SF)
7 19,976 $93.80
4 21,697 $92.92
6 25,600 $109.69
1 27,195 $101.75
3 42,580 $103.00
Subject 50,491
5 85,027 $127.20
2 93,600 $85.47

This data set does not indicate a clear or consistent difference in sale price related to size for

properties within this range of sizes.

With the market data available, adjustments for the above factors have been quantified and are

summarized in the following table.
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IMPROVED SALES ADJUSTMENT GRID TABLE

Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 Sale 6 Sale 7
Size (SF) 27,195 93,600 42,580 21,697 85,027 25,600 19,976
Price (SF) $79.72 $65.17 $91.15 $96.79 $12231 $93.75 $87.61

Property Rights

Financing
Conditi

Capital Expenditures

0-

5%

+$3.68/sf

+$1.60/sf

000836

Market Conditions -0- -0- -0- -0- -0- -0- 0-
Adjusted Price (SF) $83.40 $66.77 $91.15 $96.79 $122.31 $93.75 $98.74
Submarket similar same similar similar similar similar similar
Access similar similar similar similar similar simifar similar
Visibility/Frontage similar similar similar similar similar similar similar
Condition/Age older newer similar similar newer newer newer
Quality similar similar similar similar similar similar simifar
Office Buildout +22% +28% +13% -4%% +4% +17% 5%
LTB Ratio similar similar similar similar similar similar similar 8
Building Design similar similar similar similar similar similar similar 8
Size/Tenancy smaller larger similar smaller larger smaller smaller 8
Net Adjustment {SF) +22% +28% +13% 4% +4% +17% -5%
Adiusted Price (SF) $101.75 38547 $103.00 392.92 312720 $109.69 $93.80

Sales Comparison Approach Conclusion: Seven comparable sales have been used in order to
estimate the market value of the subject property. After adjustments were made the sales indicated
a range in value from $85.47 to $127.20 per square foot.

I have also considered listings of multi tenant office, industrial and flex buildings larger than 20,000
square feet. I found 5 listings which are included in the addenda for further review. They range in
size from 20,000 to 143,466 square feet with asking prices from $85.29 to $132.20/sf. They are

summarized below:

Red Feather Plaza - Cheyenne and Decatur - NLV - 143,466 sf'2 story office/retail/flex building, renovated
in 2012, with 91 percent occupancy and an asking price of $110.83/sf and a cap rate of 6.10 percent

Sun Commercial Center - Losee and Bruce - NLV - 32,250 sf single story industrial/flex building,
constructed in 1985 with 60 percent occupancy, an asking price of $91.95/sf and a cap rate of 7.50 percent
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Whitney Mesa Business Park IT - Whitney Mesa east of Sandhill (just north of subject) - 41,445 sf2 story
office/warehouse condo units, built in 2008, with 100 percent occupancy but opportunity for sale to end users,
an asking price of $104.96/sf and a cap rate of 6.90 percent

Cheyenne Business Park - Cheyenne and Tenaya - NWLV - 20,000 sf single story office/flex buildings,
constructed in 2004, with an unknown occupancy and asking price of $132.20/sf and a cap rate of 7.57

’

percent

Sunset Commercial Plaza - Sunset west of Boulder Highway (east of subject) - 38,690 sf single story
retail/flex building, constructed in 1985 with 100 percent occupancy, an asking price of $85.29/sf and a cap

rate of 9.16 percent

I have also considered historical sales in the subject area that have occurred since 2011. Three of
these sales are from within the same complex and are sales that occurred between the subject owner
and unrelated third party investors. These are summarized below:

Sale Address Size SF-  Age DOM  Price/SF Comments

Date OBO

08/16 5 Sunset Way 13,314 22 118 $101.39 Former film processing
100% specialty buildout upgraded

power

01/16 14 Sunset Way - A 12,800 32 N/Av $117.19  Details not available; building
N/Av renovated in 2005

08/15 3 Sunset Way - B 6,240 32 539 $99.00 Owner/user
N/Av ‘

11/14 3 Sunset Way - E 8,761 28 251 $97.02 Buyer will occupy
N/Av

03/14 11 Commerce Drive 6,000 20 206 $125.00 Buyer owns adjacent building
100%

09/12 3 Sunset Way - C 8,123 28 75 $126.18 Leased; cap rate of 11.06%
N/Av

01/12 14 Sunset Way - B 21,275 16 232 $64.63 Building vacant; tenant lined
N/Av up for occupancy; new roof

This secondary data indicates sales prices in and around the $100/sf mark. An owner user may be
willing to pay a higher range sale price but the subject buildings are occupied by tenants.
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I have placed emphasis as the newest sale and Sale Three as similar is size . Based on this, I have
concluded at a value of $102.00 per square foot. The Hypothetical Market Value As If Stabilized
for the subject property is calculated as follows.

Size (SF) Price (SF) Value (Rounded)
50,491 X $102.00 = $5,150,000
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INCOME CAPITALIZATION APPROACH

Methodology: The income approach is based on the principle of anticipation, that value is the
present worth of anticipated future benefits or income forecast to be derived from ownership of the
property rights being appraised. The income approach involves capitalizing net operating income

to produce an indication of value.
There are two capitalization methods, direct capitalization and yield capitalization.

Direct capitalization involves converting an estimate of stabilized net operating income into an
indication of value by dividing it by an appropriate overall capitalization rate (R,).

Yield capitalization involves converting future benefits to present value by discounting the future
benefits (cash flow) at an appropriate yield rate (Y,.)

Income Scenario Overview: The subject is 67 percent occupied by twelve tenants. The rents are
based on triple net terms from $0.64 to $1.00/sf/month and one modified gross lease at
$1.15/sf/month. The CAM fees range from $0.18 to $0.25/sf/month. 1have researched the market
in order to estimate a market rent for the subject. This will be utilized as a test of reasonableness for
the existing rents and to estimate rents for the vacant spaces. A comparable rental summary table
and a map showing the relative location of each comparable is presented on the following pages.

000839

The table below summarizes the occupancy noted at the time of inspection, as well as the rental rates
as stated in the rent roll. The comparables presented on the following pages are considered to be
the most relevant in estimating the market rent for the subject. A comparable rental summary table
and a map showing the relative location of each comparable is also presented on the following

pages.
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Building | Suite Tenant Size (SF) Lease Rate (SF) Base Rent
Start/End CAM Fees (SF) CAM Rent
Total Rent
A 10A |Little Rascals Enrichment 2,308 Start 03/01/16 $0.73 $1,680.22
End 05/31/19 $0.20 $461.60
$2,141.82
A 12A | Global Protection Management LLC 1,198 Start 11/01/16 $0.90 $1,078.20
End 10/31/18 $0.20 $239.60
$1,317.80
A 13A |Vacant 1,543
14A {Process Cellular, Inc. 1,141 Start 0/01/16 $0.93 $1,057.70
End 07/31/19 $0.20 $228.20
$1,285.90
A I5A }Vacant - recently vacated 1,703
A 16A ] Vacant - recently vacated 645
A 17A |Vacant - recently vacated 2,331
A 19A |Healthy Connections By Joanie 645 Start 04/01/12 $0.90 $580.50
Now M-T-M $0.27 $174.15
$754.65
D 44D |Maximum Reimbursement 4,454 Start 03/01/14 $0.75 $3,340.50
End 03/31/21 $0.20 $890.80
$4,231.30
D 46D |Quality Investigation, Inc. 3,351 Start 01/01/12 $1.15 $3,844.20
End 06/30/18 MG No CAM
F 64F | Transition Services 2,614 Start 05/01/12 $1.05 $2,742.13
End 04/30/18 $0.18 $481.75
$3,223.88
F 66F |Shinnyo-En USA 8,088 Start 02/01/12 $0.99 $7,994.00
End 01/31/19 $0.21 $1,698.48
$9,692.48
G 70G |Destiny Light House Outreach 4,249 Start 06/01/17 $0.74 $3,154.70
(recently moved from Building H) End 06/30/21 $0.20 $849.00
$4,003.70
G 72G |Vacant 5,202
H 80H | Green Valley Church of Christ 2,490 Start 08/01/12 $0.64 $1,592.91
End 11/30/18 $0.20 $498.00
$2,090.91
H 84H |} Vacant 1,810
H 86H | Vacant 1,537
H 88H |[Faith Arise Church 1,711 Start 06/01/16 $0.72 $1,233.63
End 05/31/18 $0.25 $427.75
$1,661.38
H 89H | Two Plus Two Publishing, LLC 1,735 Start 07/02/12 50.88 $1,518.99
End 05/31/19 $0.21 $364.35
$1,883.34
H 90H |Vacant 1,736
Totals 50.491
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Comparable Rentals Summary Table 1
Rent 1 2 3 4
Sunset Airport Center Multi Tenant Patrick Business Park Sandhill Airport Park, Bidg. B
ILocation 6363 - 6375 South Pecos Rd. Office/Warchouse 3945 East Patrick Lane 6320 South Sandhili Road
APN Las Vegas, 89120 6165 Harrison Drive Las Vegas, 89120 Las Vegas, 89120
162-36-802-028, 029, 035 Las Vegas, 89120 161-31-710-006 161-31-801-001
162-36-310-002
{Building Size 196,070 29,640 30,017 42,334
Suite Sizes (SF) 1,236 - 4,088 625 5,500 5,124
Multi Tenant Multi Tenant Multi Tenant Multi Tenant
Building Design Masonry Concrete Tilt-Up Concrete Tilt-Up Concrete Tilt-Up
Office Office/Warchouse Office/Warehouse Office/Warchouse
lLeaseStart 11/16 - 12/16 10/16 04/17 o1/17
o 100% Varies - From all Office 16% N/Av
ffice %
to 21%
“Cei)ing Height typical 14 - 21 feet 20 feet 24 fect
Dock High/ N/A 4 DH/ RU - Select Units 0 DH/1 RU 10 DH/10 RU
Roll Up Doors
l Power typical Single Phase Three Phase Three Phase
Sprinklers none yes yes yes
JILTB Ratio 2.32:1 2.57:1 2.25:1 8.00:1
! Flood Zone Panel 2580 Panel 2580 Panel 2554 Pane! 2580
Not in Flood Plain Not in Flood Plain Not in Flood Plain Not in Flood Plain
M-D, Industrial M-1, Industrial M-D, Industrial M-D, Industrial
Zoning C-2, Commercial IND, Industrial BDRP, Clark County BDRP, Clark County
BDRP, Clark County Clark County
Vear Buill/Age 2000-2002/ 1991/26 years 1997/20 years 1997/20 years
15 to 17 years
Lease Rate/Range $0.60 - $0.88 $0.81 $0.62 $0.65
"Esm!ations 3% annually None 3% annually 3% annually
"Free Rent None None None 2 months
"Tls None None $2,700 None
{[Terms NNN MG NNN NNN
llcAMs Expenses $0.25 5023 $0.15 50.15
floceupancy 2% 100% 100% 100%
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000845

000845

Comparable Rentals Summary Table 2
Rent 5 6 7 8
Arrowhead Commerce Multi Tenant Green Valley Business Park | Green Valley Parkway Plaza
Center, Building 3 Office/Retail Mutlti Tenant Multi Tenant Office
k Location 3550 East Post Road 4011 East Sunset Road Office/Warehouse 2925 N. Green Valley Pkwy
APN Las Vegas, 89120 Henderson, 89014 6 & 8 Sunset Way Henderson, 83014
161-31-310-013 and 015 178-06-502-009 Henderson, 89014 161-31-702-019
161-32-810-036 & 037
] Building Size 33,973 23,717 30,480 11,884
Suite Sizes (SF) 4,012 1,175 -2,354 1,952 - 3,528 2,500
Muiti Tenant Multi Tenant Multi Tenant Muiti Tenant
Building Design Concrete Tilt-Up Masonry Concrete Tilt-Up Wood Frame
Flex Building Office/Retail Office/Warehouse Office
Lease Start 10/16 11716 - 06/17 3" Qur. 2017 04/17
[foffice % 60% 100% N/Av - “high” 100%
ficeiling Height 16 fect typical 16 feet typical
Dock High/ 0DH/1 RU N/A N/Av N/A
Roll Up Doors
Power Three Phase Typical Three Phase Typical
ISprinklers yes yes yes yes
lLTB Ratio 2.74:1 3.54:1 1.15:1 4.36:1
"F! ot Zone Panel 2580 Panel 2580 Panel 2580 Panel 2580
Not in Fiood Plain Not in Flood Plain Not in Fiood Plain Not in Flood Plain
M-D, Industrial CN, Commercial 1P, Industrial Park M-D, Industrial
Zoning BDRP, Clark County Neighborhood Henderson BDRP, Clark County
Henderson
Year Built/Age 1998/19 years 1990/27 years 2001/16 years 1998/19 years
|Lease Rate/Range $0.72 $0.60 - $0.90 $0.70 $0.80
"Escalations 3% annually 3% annually 5% annually 5% annually
"Free Rent 1 month free N/Av 2 months free 2 months; 2 and 13
m Reduced office from N/Av Paint and Carpet Asls
s 100% to 60%
“’l‘erms NNN NNN NNN NNN
[[cAms /Expenses $0.16 50.19 $024 $0.33
"Occupancy 88% 46% 88% 0%
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APPENDIX000721

Property Name Sunset Airport Center
Address 6363 - 6375 South Pecos Road, Las Vegas, 89120
Verification Rent Roll/Lease Documents
Most Recent Rental Data
Start Date: 11/16
Lease Duration: 1 year
Size: 4,088 square feet
Location: Inline Space
Rental Rate/Term: $0.88/sf/NNN
CAM/Expenses: $0.25sf/month
Escalations: 3% annually
Free Rent: None
TI Allowance: None
Space Design: Office Space
Office Build Qut: 100%
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APPENDIX000722

Most Recent Rental Data
Start Date: 11/16
Lease Duration: 1 year
Size: 1,391 square feet
Location: Inline Space
Rental Rate/Term: $0.60/sf/NNN
CAM/Expenses: $0.25sf/month
Escalations: 3% annually
Free Rent: None
TI Allowance: None
Space Design: Office Space
Office Build Qut: 100%
Most Recent Rental Data
Start Date: 12/16
Lease Duration: 2 years
Size: 1,236 square feet
Location: Inline Space
Rental Rate/Term: $0.87/sf/NNN
CAM/Expenses: $0.25sf/month
Escalations: 3% annually
Free Rent: None
TI Allowance: None
Space Design: Office Space
Office Build Qut: 100%
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AERIAL VIEW RENTAL ONE

APPENDIX000723
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RENTAL TWO

Property Name Multi Tenant, Flex Office/Warehouse Building
Address 6165 Harrison Drive, Las Vegas, 89120
Verification Rent Roll/Lease Documents
Most Recent Rental Data
Start Date: 10/16
Lease Duration: 2 years
Size: 625 sf
Location: Inline
Rental Rate/Term: $0.75/MG - plus water - Approximately $0.81/sf total
CAM Fees: $0.23/sf/month
Escalations: None
Free Rent: None
TI Allowance: None
Space Design: All office build out
87
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AERIAL VIEW OF RENTAL TWO

APPENDIX000725
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RENTAL THREE

1G8000
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AERIAL VIEW RENTAL THREE
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RENTAL FOUR

APPENDIX000728

Property Name Sandhill Airport Park, Building B

Address 6320 South Sandhill Road, Las Vegas, 89120

Verification Brett Rather; Broker

Most Recent Rental Data

Start Date: 01/17

Lease Duration: 3 years, 2 months

Size: 5,124 sf

Location: Inline

Rental Rate/Term: $0.65/NNN

CAM/Expenses: $0.15/sf/month

Escalations: 3% annually

Free Rent: 2 months up front

TI Allowance: Landlord took out fences near dock loading area. Landlord demo existing
first floor office and structures in warehouse to open up space on first
floor. Painted all walls.

Space Design: Office/Warehouse

Office Build Out: N/AvV
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AERIAL VIEW RENTAL FIVE
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RENTAL SIX

APPENDIX000732

Property Name Multi Tenant Office/Retail Building
Address 4011 East Sunset Road, Henderson, 89014
Verification Jarrad Katz; Broker
Most Recent Rental Data
Start Date: 01/17
Lease Duration: 5 years; 2 (3) year options
Size: 2,354 sf
Location: Inline
Rental Rate/Term: $0.60/NNN
CAM/Expenses: $0.19/sf/month
Escalations: N/Av
Free Rent: N/Av
TI Allowance: N/Av
Space Design: Office
Office Build Out: 100%
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Maost Recent Rental Data
Start Date: 11/16
Lease Duration: 3 years; 2 (3) year options
Size: 1,306 sf
Location: Inline
Rental Rate/Term: $0.88/NNN
CAM/Expenses: $0.19/sf/month
Escalations: N/Av
Free Rent: N/Av
TI Allowance: N/Av
Space Design: Office
Office Build Out: 100%
Most Recent Rental Data
Start Date: 06/17
Lease Duration: 3 years
Size: 1,175 sf
Location: Inline
Rental Rate/Term: $0.90/NNN
CAM/Expenses: $0.19/sf/month
Escalations: 3% annually
Free Rent: N/Av
TI Allowance: N/Av
Space Design: Office
Office Build Out: 100%
96
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RENTAL SEVEN

Property Name Green Valley Business Park
Address 6 and 8 Sunset Way, Henderson, 89014
Verification Elizabeth Moore; Broker

Most Recent Rental Data

Start Date: 3 Quarter, 2017

Lease Duration: 5 years

Size: 3,528 sf

Location: 6 Sunset Ste 102

Rental Rate/Term: $0.70/NNN

CAM/Expenses: $0.24/sf/month

Escalations: 5% annually

Free Rent: 2 months free

TI Allowance: N/Av

Space Design: Office/Warehouse

Office Build Out: High Percentage of Office Buildout

APPENDIX000735
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Start Date: 3" Quarter, 2017

Lease Duration: 5 years

Size: 1,952 sf

Location: 8 Sunset Ste 103

Rental Rate/Term: $0.70/NNN

CAM/Expenses: $0.24/sf/month

Escalations: 5% annually

Free Rent: 2 months free

TI Allowance: N/Av

Space Design: Office/Warehouse

Office Build Out: High Percentage of Office Buildout

AERIAL VIEW RENTAL SEVEN
99
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AERIAL VIEW RENTAL EIGHT
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Adjustment Analysis: Market rent will be estimated on a rent per square foot per month basis.

Transactional Adjustments

Lease Terms: In this analysis, the comparable rentals will be adjusted for lease terms similar to the
subject or triple net. Rental Two is leased on modified gross terms. I will deduct the reported CAM

expense of $0.23/sf to convert this rate to triple net terms.

Market Conditions: The rental comparables all occurred within the last 12 months and have not
yet experienced escalations. No adjustments are necessary for changes in market conditions.

Property Characteristics

Location: The subject property is located in the Airport/East/Henderson submarket. The
comparables are within the same area. Therefore, no adjustments are considered to be necessary for

location.

Age/Condition: The subject was originally constructed in and around 1986 with an actual age of
31 years. The subject has an estimated effective age of 25 years. The comparables range in actual
age from 15 to 26 years and are similar in condition. No adjustments are not necessary for

age/condition.

Quality/Interior Build-Out: The quality of improvements can influence the rental rate of a
property. The subject has spaces that are 90 to 100 percent office buildout whereas others are lower
in the 60 to 65 percent range. This will be considered in the rental rate conclusion. The comparables
are similar concrete properties. Other than Rentals Two and Four, the comparables are flex style
properties with roll up doors and lower ceiling heights. The comparables include buildings with and
without sprinklers. No adjustments are necessary for quality but will be considered as it relates to

each space.

Land To Building Ratio: The subject has parking that accommodates flex space similar to the
comparable properties. None of the comparables have excess land. No adjustments are necessary

for this factor.
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Size: The subject property contains suites ranging in size from 645 to 8,088 square feet as currently
utilized. The rent comparable spaces range from 625 square feet to 5,124 square feet. Differences
in size will be considered qualitatively with regard to the market rent estimation for the subject

spaces.

With the market data available, adjustments for the previous factors have been summarized in the

following tables.

Improved Rentals Analysis Grid Table 1

Rental No. 1 2 3 4
Lease Rate (SF) $0.60 - 50.88 $0.81 $0.62 $0.65
Lease Terms -0- -30.23/sf -0- -0-
Market Conditions -0- -0- -0- -0-
Adjusted Rent (SF) $0.60 - 50.88 §0.58 $0.62 $0.65
Location similar similar similar similar
Age / Condition similar similar similar similar
Quality similar similar similar similar
OBO similar similar to lower lower N/Av
LTB Ratio higher higher higher higher
Space Size similar similar similar similar
Net Adjustment -0- -0- -0- -0-
Adjusted Rent (SF) $0.60 - $0.88 $0.58 $0.62 $0.65

Improved Rentals Analysis Grid Table 2

Rental No. 5 6 7 8
Lease Rate (SF) $0.72 $0.60 - $0.90 $0.70 $0.80
Lease Terms -0- -0- -0- -0-
Market Conditions -0- -0- -0- -0-
Adjusted Rent (SF) $0.72 $0.60 - $0.90 $0.70 §0.80
Location similar similar similar similar
Age / Condition similar similar similar similar
Quality similar similar similar similar
OBO similar similar “high” similar
LTB Ratio higher higher similar higher
Space Size similar similar similar similar
Net Adjustment -0- -0- -0- -0-
Adjusted Rent (SF) $0.72 $0.60 - $0.90 $0.70 $0.80
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Conclusion of Market Rent: Eight comparable rentals have been used in order to estimate the
market rent of the subject. Following the adjustments for lease terms and market conditions, the
adjusted range is from $0.58 up to $0.90 per square foot per month, triple net.

I have also considered current asking rates for office and industrial/flex space in the subject area.
I have included 6 listings for consideration in the addenda that indicate a range in asking rent from
$0.55 to $0.85/sf with CAM fees from $0.22 to $0.36/sf.

Other than Suite 44D and 70G, six of the remaining 10 existing leases will expire in 2018 and the
other 4 will expire in 2019. Based upon the rent comparables a rental rate for the vacant space in
Building A of $0.90/sfis reasonable. The office space in Building D is leased for $0.75 to $0.95/sf
NNN if CAMs are deducted from 46D. This is supported in the market with 44D lower range but
not terminating until 2021. Building F has two office tenants renting for $0.99 to $1.05/sf. The lease
for 64F is terminating in less than one year. I will apply a market rent of $0.90/sf to this space.
Building G has one new lease in a church tenant that moved from Building H. This lease rate of
$0.74/sf is reasonable, so a similar rent will be applied to the vacant space in Building G. Building
H has three tenants with lease rates from $0.64 to $0.88/sf. All of these leases are expiring in
2018/2019. A market rent of $0.75/sf is reasonable for these spaces.

The following table summarizes the potential gross income for the subject property based upon

contract and market rents.
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Potential Gross Income

Building | Suite Tenant Size (SF) | Rate (SF) Monthly Rent Annual Rent
A 10A |Litile Rascals Enrichment 2,308 $0.73 $1,680.22 $20,162.64
A 12A | Global Protection Management LLC 1,198 $0.90 $1,078.20 $12,938.40
A 13A | Vacant 1,543 $0.90 $1,388.70 $16,664.40
A 14A  {Process Cellular, Inc. 1,141 $0.93 $1,057.70 $12,692.40
A 15A |Vacant 1,703 $0.90 $1,532.70 $18,392.40
A 16A }Vacant 645 $0.90 $580.50 $6,966.00
A 17A  }Vacant 2,331 $0.90 $2,097.90 $25,174.80
A 19A | Healthy Connections By Joanie 645 $0.90 $580.50 $6,966.00
D 44D |[Maximum Reimbursement 4,454 $0.75 $3,340.50 $40,086.00
D 46D | Quality Investigation, Inc. 3,351 $0.95 $3,183.45 $38,201.40
F 64F | Transition Services 2,614 $0.90 $2,352.60 $28,231.20
F 66F {Shinnyo-En USA 8,088 $0.90 $7,279.20 $87,350.40
G 70G }Destiny Light House Qutreach 4,249 $0.74 $3,154.70 $37,856.40
G 72G | Vacant 5,202 $0.74 $3,849.48 $46,193.76
H 80H |Green Valiey Church of Christ 2,490 $0.75 $1,867.50 $22,410.00
H 84H |Vacant 1,810 $0.75 $1,357.50 $16,290.00
H 86H |Vacant 1,537 $0.75 $1,152.75 $13,833.00
H 88H {Faith Arise Church 1,711 $0.75 $1,283.25 $15,399.00
H 89H | Two Plus Two Publishing, LLC 1,735 $0.75 $1,301.25 $15,615.00
H 90H |Vacant 1,736 $0.75 $1,302.00 $15,624.00

Totals 50.491 50.82 $41.420.60 $497.047.20

The above blended rental rate is well supported by the rent comparables when considering the

amount of office space.

Additional Income: The subject property has been analyzed under triple net terms. Based on the
following discussion of expenses, I have included CAM fee income of $121,178 annually or

$0.20/sf/monthly.

Vacancy and Collection Loss: The current industrial market overview indicates a vacancy rate
within the subject area of 8.6 percent. The office market sector is above 20 percent. Based on the
multi tenant and flex nature of the subject property, I will include a vacancy factor of 10 percentand

a collection loss of 1 percent.

Operating Expenses: The following table summarizes the expense data provided.

APPENDIX000742
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Subject Operating Expenses

Expense Per SF
Property Taxes 334,648 $0.69
Insurance $9,969 $0.20
Association Fees $3,021 $0.06
Utilities $29,369 $0.58
Repairs/Maintenance 37,842 $0.16
Management $0 $0.00
Admin/Misc $3,682 $0.07
Total Annual 388,531 3175
Per SF Monthly $0.15

Comparable industrial properties have CAM fees in the $0.15 to $0.20/sf range. Office properties
in this market sector have CAM fees in the $0.25 to $0.30/sf range. The subject’s reported CAM
fees range from $0.18 to $0.25/sf with most at $0.20/sf /month. The above expenses don’t include
management so a higher expense of $0.20/sf/month will be used or an annual reimbursable CAM

expense of $121,178.

Reserves and Replacement: The typical reserve allotment is between $0.20 and $0.30/sf for a
building of this age. I will include a reserve expense of $0.25/sf or $12,623.

The following table summarizes the stabilized operating statement for the subject building.

APPENDIX000743
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Stabilized Operating Statement

Gross Potential Rental Income $497,047

Plus CAM Fees +$121,178

Total Rent $618,225

Less Vacancy and Collection Loss (11%) -$68,005

Effective Gross Income $550,220

Expenses

Reimbursable CAMs -$121,178

Non Reimbursable Reserves -$12,623

Total Expenses -$133,801
$416,419

Net Operating Income

Direct Capitalization Rate: This portion of the Income Approach to value will estimate the value
of the subject property by applying a capitalization rate to the net operating income. Following are

the cap rates from the sales comparison approach:

000869

Sale One - 7.40 percent - 96% occupied; rental rates $0.49/sf/NNN
Sale Four - 8.00 percent - 100% occupied; rental rates N/Av

Sale Five - 6.79 percent - 64% occupied; rental rates $0.69/s{/NNN
Sale Six - 4.50 percent - 88% occupied; rental rates $0.60/sf/NNN

Following is a summary of sales that sold based on cap rates since January, 2016, built prior to2000
and larger than 20,000 sf. This data suggests a higher median cap rate for office properties.
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Quick Stats Report

Low

utti-Famil

: ol
Gross Rent Mutiplie
#
Price per Unit

Sale Price to Asking Price Ratio

Average

132,988 SF

Median

High

273,307 SF

Count

Copyighind repon Rentat by Catsnon Group - TN

7302017
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Rate Surveys: Overall cap rates as reported in the PWC Real Estate Investor Survey, 1% Quarter,

2017 are summarized in the following table.

000871

000871

Market Range Current Last Quarter One Year Prior
Average Average
Secondary Office Markets 4.50% - 9.50% 7.35% 7.36% 7.39%
(decreasing)
Central Business District Office 3.50% - 7.50% 5.55% 5.57% 5.58%
(decreasing)
Suburban Office 5.00% - 9.50% 6.61% 6.63% 6.38%
(fluctuating)
Market Range Current Last Quarter Prior Year
Average Average
Warehouse 4.25% - 6.90% 537% 527% 5.52%
(increasing)
Flex/R&D Market 5.50% - 9.00% 7.05% 7.05% 7.15%
(steady)
Pacific Region Warehouse 3.75% - 7.00% 5.00% 5.10% 5.28%
{decreasing)

Rates of Return: The current investor market and rates of return are greatly influenced by alternate
investment vehicles. In prior years buyers were able to purchase properties as steep discounts.
However, few if any new supply came online during the recession and discounted properties have
been bought up. Investors have fewer options, and even fewer involving good credit strength
tenants. True triple net leases with strong tenants are similar to commodities in risk and buyers are

focusing more on the tenant strength than the price.

The stock market has been strong over the last 5 years; recovering from recession era all time lows.
However, global economic conditions, China in specific, has people concerned about pending
problems in the stock market so there is an increase in investors looking to the real estate market.
Investors/buyers are reportedly stratified into 3 levels; Wall Street that is still looking for deals; mid
level individual buyers who are looking at getting rates of return in the 5 to 7 percent range and
won’t go below a 5.00 percent cap rate and the aggressive buyer; mostly out of state in areas where

cap rates are commonly in the 4.00 percent range.
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This last sector of aggressive buyers includes the foreign investor; especially from the Asian
countries where economic concerns has them looking outside of the stock market for places to invest
their money. This buyer type is not looking for aggressive returns and is willing to accept lower
range rates of return in the 3 percent range, if the tenant strength and income present less risk.

Accordingto PWC Real Estate Investor Survey, 1* Quarter, 2017, REITs have equity dividend rates
as of January, 2017 of 4.00. The composite OAR average for all investors, excluding hotels (PwC
Dividend Indicator - PDI) is 6.24 percent. The composite IRR average of the markets surveyed,
excluding hotels (The PwC Yield Indicator - PYT) is reported to be 7.66 percent as of January, 2017.
Long term mortgages have a lower yield of 4.65 percent. Safe rate returns are in most places less

than 1 or 2 percent.

Based on the subject size and market sector, I have projected that a risk liquidity basis spread for
the subject property of 4.00 is reasonable. Adding this factor to the rates suggest the following rates
of return for real estate investments. This summary indicates that the safer rate investments have

lower returns.

Rate Summary

Monthly Rate Risk & Liguidity Rate Rate of
Return
05/17 - 4.55% 4.00% 8.55%

Moody’s Baa Corporate
(05/16 - 4.68%)

(05/15 - 4.89%)

Moody’s Aaa Corporate 05/17 - 3.85% 4.00% 7.85%
(05/16 - 3.65%)
(05/15 -3.98%)

10-Year Treasury 05/17 - 2.30% 4.00% 6.30%

Securities (05/16 - 1.81%)
(05/15 - 2.20%)

Hussman Econometrics; May, 2017 Statistics

Based on the age, size, tenancy and office component, with an 11 percent VCL factor, a cap rate of
7.75 percent is reasonable for consideration. Applying this to the concluded NOI, would result in
a stabilized value of $5,375,000 (rounded). Using a 70 percent LTV, an interest rate of 4.50 percent
and a 25 year amortization results in the following indicated equity rate of return and debt coverage

ratio.
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3 Sunset Way
NOI $416,419
Cap Rate 1.75%
Suggested Value $5,375,000
Debt $3,762,500
Equity $1,612,500
Annual Debt Service $250,958
(debt x 4.50 x 25 x 12)
Pre Tax Cash Fiow $165,461
(NOI fess Annual Debt Service)
Cash on Cash Equity Rate of Return 10.26%
(Pre Tax Cash Flow/ Equity)
DCR 1.66

Conclusion of Direct Capitalization: The PWC Real Estate Survey reports decreasing
capitalization rates for all sectors. Interest rates have remained low which has kept cap rates low
but expectations are for increases over the next 12 months. The industrial market in Las Vegas is
recovering and there is now speculative development occurring due to lack of supply. Rental rates
have not kept pace with purchase prices which has resulted in lower range indicated OAR rates in
this sector. However, the office market still has higher range vacancy rates and the subject area is
not a high demand area for office space with lower range rental rates and higher range vacancy rates.

The blended market rent is supported and an 11 percent VCL factor was included. I'have considered
the need for a higher rate of return based on the age and office space. The following value via the
Income Approach is calculated for the Hypothetical Market Value As Stabilized via the direct cap

approach.
Net Operating Income OAR Estimated Value
Hypothetical As If
Stabilized
$416,419 7.75% = $5,375,000
111
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RECONCILIATION

In the preceding sections of this report, indications of the subject’s Hypothetical Market Value As
If Stabilized based upon two appraisal approaches or techniques have been derived. As a result of
the analysis and appraisal approaches to value, the indications of value by each approach are as

follows:
Sales Comparison Approach $5,150,000
Income Approach $5,375,000

In the Sales Comparison Approach analysis, the sales involved properties purchased by investors
with multiple buildings and some that contain all office space. It is believed the information used
in the analysis is reasonable and the data furnished is from reliable sources and has been accepted
as being accurate. Despite the amount of adjustments, the derived adjustment factors are considered
well supported. The concluded value is considered to be an accurate representation of market
expectations. I have also considered the secondary data of sales in the immediate area that were not
used as primary data due to their older contract dates. The Sales Comparison Approach is given

some emphasis in this analysis.

The Income Approach was also considered due to the current multi tenant nature of the building.
The approach uses actual and market data to estimate lease rates, vacancy, collection loss and
expenses. A buyer would consider the flex/office design and local tenancy and include a vacancy
factor and higher range OAR to account for risk related to turnover.

In conclusion, based on the above analysis, with consideration given to both approaches to value,
but more emphasis on the income approach the Hypothetical Market Value As If Stabilized of the
leased fee interest of the subject property, as of July 24, 2017 is estimated to be $5,250,000.
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MARKET VALUE AS IS

In order to estimate the Market Value As Is, I have considered a line item deduction for TI costs,
leasing commissions, rent loss, capital expenditures and profit. Although the stabilized property
value includes some consideration for vacancy during the investment period, this is a factor to be
used for future turnover and it is used in conjunction with an OAR. It is not a statement of actual
desired occupancy, and actual vacancy on top of the VCL factor would result in a lower sale price.
The buyer of a property with vacant spaces would factor in some costs related to leasing the

remaining spaces as a potential deduction.

In addition, it appears that there are some roof leaks. The current owner has had the property since
2011, or 6 years and it is likely that the roofs were not newly resurfaced at that time. The
surrounding trees are desert pine which drop a lot of needles and could cause clogging/drainage
issues. The owner states they have not made any major roof repairs and as of the current date, there
is no property condition report. Based on a recent estimate for another property, I will consider a
capital expenditure of $2.50/sf for roof repairs.

Following is a summary of lease up cost deductions:

. Tls $7.00/sf for 16,507 square feet of second generation space = $115,549

. A 5.00% leasing commissions, 3 year lease, annual income of vacant space of $159,138= §23,871

. 12 months of rent loss to account for lease up and free rent concessions = $159,138

. Roof resurfacing/repairs @ $2.50/sf = $126,228

. A contingency factor of 5 percent; profit factor of 25 percent = $127,436
Hypothetical Market Value As If Stabilized $5,250,000
Less TI Costs -$115,549
Less Leasing Commissions -$23,871
Less Rent Loss -$159,138
Capital Expenditures - Roof Repair -$126,228
Contingency and Profit for Lease Up Costs (30% rounded) -$127,436
Total Deduction -$552,222
Market Value As Is (rounded) $4,700,000
Price/SF $93.09
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ASSUMPTIO

NS AND LIMITING CONDITIONS

This appraisal report has been made with the following general assumptions:

1.

10.

No responsibility is assumed for legal or title considerations. Title to the property is
assumed to be good and marketable unless otherwise stated in this report.

The property is appraised free and clear of any or all liens and encumbrances unless
otherwise stated in this report.

Responsible ownership and competent property management are assumed unless otherwise
stated in this report.

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

All engineering is assumed to be correct. The plot plans and illustrative material in this
report are included only to assist the reader in visualizing the property.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that render it more or less valuable. No responsibility is assumed for such
conditions or for arranging for engineering studies that may be required to discover them.

It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless otherwise stated in this report.

It is assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless a nonconformity has been stated, defined, and considered in this

appraisal report.

It is assumed that all required licenses, certificates of occupancy consents, 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

estimates contained in this report are based.

Any sketch in this report may show approximate dimensions and is included to assist the
reader in visualizing the property. Maps and exhibits found in this report are provided for
reader reference purposes only. No guarantee as to accuracy is expressed or implied unless
otherwise stated in this report. No survey has been made for the purpose of this report.
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1.

12.

13.

14.

Is.

16.

It is assumed that the utilization of the land and improvements is within the boundaries or
property lines of the property described and that there is no encroachment or trespass unless
otherwise stated in this report.

The appraiser is not qualified to detect hazardous waste and/or toxic materials. Any
comment by the appraiser that might suggest the possibility of the presence of such
substances should not be taken as confirmation of the presence of hazardous waste and/or
toxic materials. Such determination would require investigation by a qualified expert in the

field of environmental assessment.

The presence of substances such as asbestos, urea-formaldehyde foam insulation or other
potentially hazardous materials may affect the value of the property. The appraiser's value
estimate is predicated on the assumption that there is no such material on or in the property
that would cause a loss in value unless otherwise stated in this report.

No responsibility is assumed for any environmental conditions, or for any expertise or
engineering knowledge required to discover them. The appraiser's descriptions and resulting
comments are the result of the routine observations made during the appraisal process.

Unless otherwise stated in this report, the subject property is appraised without a specific
compliance survey having been conducted to determine if the property is or is not in
conformance with the requirements of the Americans with Disabilities act. The presence of
architectural and communications barriers that are structural in nature that would restrict
access by disabled individuals may adversely affect the property's value, marketability, or

utility.

Proposed improvements are assumed to be completed in a good workmanlike manner in
accordance with the submitted plans and specifications.
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This appraisal report has been made with the following general limiting conditions:

1. The distribution, if any, of the total valuation in this report between land and improvements
applies only under the stated program of utilization. The separate allocations for land and
buildings must not be used in conjunction with any other appraisal and are invalid if so used.

2. Possession of this report, or a copy thereof, does not carry with it the right of publication.
It may not be used for any purpose by any person other than the party to whom it is
addressed without the written consent of the appraiser, and in any event, only with proper

written qualification and only in its entirety.

3. Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraiser, or the firm with which the appraiser is connected) shall be
disseminated to the public through advertising, public relations, news sales, or other media
without prior written consent and approval of the appraiser.
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QUALIFICATIONS

Petra E. Latch, MAI is the owner of Criterion Group. She has been in the commercial real estate
appraisal field since 1999. The function of the company is to produce appraisals of commercial and

industrial real estate.

Ms. Latch’s experience is in the appraisal of commercial, industrial, and investment grade properties
to determine the Market Value for financing, possible sale or purchase, allocation of purchase price,
ad valorem purposes, and internal planning purposes. Typical properties have included vacant land,
regional malls, strip and neighborhood shopping centers, garden-style and major office projects,
light and heavy industrial facilities, hotels, apartment projects, subdivision, mixed used
developments, and research/development projects.

Education
University of St. Francis, Joliet, Illinois University of Nevada Las Vegas
Bachelor of Science, 1999 Associates Degree, 1986

Appraisal and special education courses (summary — not inclusive of all education)

Appraisal Principles and Procedures
Standards of Professional Practice - Part A and B
Basic and Advanced Income Capitalization
General and Advanced Applications

Valuation Analysis and Report Writing

Market Analysis and Highest and Best Use
Advanced Sales Comparison and Cost Approaches
Report Writing and Valuation Analysis

Nevada State Law

Fundamentals of Separating Real, Personal Property, and Intangible Assets
Analyzing Distressed Real Estate

Appraising Convenience Stores

Appraising Small Hotel Properties

Professional Affiliations

State of Nevada Certified General Appraiser - #A.0004239-CG

MAI Designation, Appraisal Institute - Certificate - #12438

Adviser in Appraisal Institute Candidate Adviser Program

Past President and VP, Las Vegas Chapter of Appraisal Institute (2013/2014)
Instructor RE-333, Real Estate Valuation, UNLV Lee Business School
Member of Commercial Alliance of Las Vegas

Member of CCIM and CREW
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000880

Client List: Summary - not all inclusive

Financial Institutions

Bank of America

Bank of George

Bank of the West

Branch Banking and Trust Co
Chase Bank

Chemical Bank

City Nationa! Bank

Clark County Credit Union
Clearing House CDFI
Comerica Bank

Credit Suisse Bank

Deutsche Bank

First Asian Bank

First Savings Bank

First Security Bank of Nevada

Legal/Attorneys

Ballard Spahr

Curran & Parry

Good, Wildman, Hegness &
Walley

Evans and Associates LLC

Portfolio/Commercial

Advanced Valuation Systems
Decatur Shopping Center Assoc
Findlay Management Group
Landwell Company

Malek Building Materials
Mission Industries

Minnesota Life Insurance Co.

Government / Civic

American Legion

Public Service Credit Union
G E Capital Corporation
Great Western Bank
HomeStreet Bank

Housing Capital Company
JPMorgan Chase Bank, N.A.
Kirkwood Bank of Nevada
Meadows Bank

Mutual of Omaha Bank
Nevada State Bank
Northern Trust

One Nevada Credit Union
Plaza Bank

Pueblo Bank and Trust Co.

Holland & Hart

Jones Day

Lewis & Roca

Lionel Sawyer Collins
Lynch Law Practice

NBL Inc.

Paradise Development Co.
Peccole Nevada

RDS Inc. of Nevada
Reality Holdings Group
Rhodes Homes

Siegel Properties

Las Vegas Valley Water District

Royal Business Bank
Talmer Bank and Trust
Town and Country Bank
US Bank

Valley Bank

Wachovia Corporation
Wells Fargo Bank
Western Alliance Bank
Wilshire Bank
Umpqua Bank

Zions Bank

McDonald Carano

Ray, Quinney & Nebeker
Shey Carlyon

Snell & Wilner
Sylvester and Polednak

Star Nursery

Symetra Life Insurance Co.
Tate, Snyder, Kimsey Architects
Terra Teck Corp.

Triple 5

Wal-Mart, Inc.

Thrivent Financial for Lutherans
Small Business Administration

Bureau of Land Management Nevada Cancer Institute
City of Henderson Nevada Department of VA Government
Fannie Mae Transportation University California, San Diego
FDIC Nevada State AFL-CIO University Nevada, Las Vegas
Laborers Union, Local 8§72 Roseman University Nevada State College
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Recent Projects: Summary not all Inclusive ~ Details available upon request

Office: (existing and proposed)
Small and large single tenant office buildings — owner occupied and tenant occupied
Multi-tenant office buildings — single and multi-story
Multi building office parks — single and multi-story
Medical offices
Surgery centers
Dental offices
Veterinarian offices and hospitals
Taxi Cab company
Skilled Nursing and Assisted Living facilities
Medical Research/Laboratory
Leased Fee and Fee Simple - local and national tenants

Retail: (existing and proposed)
Fast food restaurant buildings — fee simple, leased fee and ground leases
Retail pad buildings — banks, single tenant, multi-tenant
Convenience store/gas stations and Carwash facilities - real estate only and going concern
Small and large single tenant retail buildings — owner occupied and tenant occupied
Anchored and un-anchored multi-tenant retail strip buildings
Anchored and un-anchored multi-tenant retail centers with inline and pad buildings
Big Box national tenant buildings
Mixed use Retail, Office and Multi Family Residential projects

Industrial: (existing and proposed)
Small and Large single tenant office/warehouse building - owner occupied and tenant occupied
Muiti-tenant office/warehouse flex buildings
Distribution centers
Manufacturing buildings
Lumber yards
Research and Development buildings
Biodiesel Production Facility
Precast Concrete Facility
Auto Collision
Build to Suit Specialty

000881

Residential: (existing and proposed)
Vacant land proposed to be developed with single family lots, models and homes
Partially completed single family lots
Finished vacant lots
Partially completed homes
Floor plan valuation — new and resale, for sale and lease
Apartment Complexes (existing and proposed)
Broken condominium projects — completed, renovated, and partially completed
Condominium conversion projects
Age Restricted communities
Mobile home parks

Mixed Use: (existing and proposed)
Mixed office and retail projects — SW — 7 multi story office buildings and 2 retail buildings
Downtown residential hotel with retail component
Convenience Store, Gas Station, Pad Buildings, Strip Retail Buildings, Private School ~NLV
Mid rise luxury condominiums with office and retail space - LV

Day Care Centers: (existing and proposed)
Real estate only and going concern
Fee Simple and Leased Fee
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Private Schools: (existing and proposed)
Fee Simple and Leased Fee; Existing and Proposed

Charter Schools: (existing and proposed)
Fee Simple and Leased Fee; Existing and Proposed

Auto Service (existing and proposed)
Fee Simple and Leased Fee

Equestrian center
Pet boarding, grooming, retail and training center

Sport center

Hotels/Motels (existing and proposcd)
Short Term Stay
Tourist/Business
Redevelopment properties

Medical Marijuana: (proposed)
Dispensary

Museum: (existing)

Restaurant/Taverns/Casinos: (existing and proposed)
Fast Food
Triple Net National Lease Food Service - Existing and Proposed; Leased and For Sale
Gaming
Casino
Night Clubs
Fee Simple and Leased Fee
Real Estate Only and Going Concern

000882

Auto and Motorcycle Dealerships: (existing and proposed)
Former auto dealerships converted to other uses
Owner occupied and leased Auto Dealerships
Proposed Auto Dealerships
Proposed Motorcycle Dealership

Houses of Worship: (existing and proposed)
Yoga Studio: (existing)

Vacant Land:

Retail Gaming

Pad site - finished and vacant Mixed use

Industrial Ground leases

Single Family Public uses

Multi Family Excess and surplus land
Easements
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DATE OF AGREEMENT: July 21, 2017
PARTIES TO AGREEMENT:

Client:

Benjamin Golshani, Principal
Gol Group Realty

2801 S. Main Street

Los Angeles, CA 90007

Phone: 213-745-8600
E-mail: bengol7 @yahoo.com

Appraiser:

Petra Latch, MAI

Criterion Group

3265 North Fort Apache Road, Ste 160
Las Vegas, Nevada 838129

Phone: 702-386-1886

Fax: 702-386-0163

E-mail: petra@cgroupiv.com

Client hereby engages Appraiser to complete an appraisal assignment as follows:

PROPERTY IDENTIFICATION

5 Industrial Office, Warehouse, Flex Buildings
Portion of Green Valley Commerce Center
APNs 161-32-810-048, 052, 053, 054 and 055
Buildings A, D, F, Gand H

3 Sunset Way

Henderson, Nevada 89014

POPERTY TYPE
5 Industrial Office, Warehouse, Flex Buildings
Combined Building Area — 49,845 sf

INTEREST VALUED
Leased Fee Interest

CLIENT/ INTENDED USERS

The client and intended user of this report is Benjamin Golshani on behalf of Gol Group Realty

and Green Valley Commerce LLC.
Note: No other users are intended by the Appraiser. | have considered the intenided users when

determining the level of detail to be provided in the Appraisal Report.

© 2006, Appraisal Institute
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INTENDED USE
To assist the Client and intended user(s) in determining a market value for potential disposition

between partners, determine present market rents, lease rate and sale price trends, factors
influencing trends, inventory existing and proposed and vacancy rates in the submarket.

Note: No other use is intended by the Appraiser. The intended use as stated shall be used by
the Appraiser in determining the appropriate Scope of Work for the assignment.

TYPE OF VALUE
Market Value As Is

DATE OF VALUE
As of the date of inspection

ADDITIONAL PROPERTY TO BE VALUED
None

HYPOTHETICAL CONDITIONS, EXTRAORDINARY ASSUMPTIONS
None expected, but to be decided

APPLICABLE REQUIREMENTS OTHER THAN THE UNIFORM STANDARDS OF
PROFESSIONAL APPRAISAL PRACTICE (USPAP)
The Code of Professional Ethics and Standards of Professional Appraisal Practice of the

Appraisal Institute

ANTICIPATED SCOPE OF WORK

Site visit:
On site visit with interior and exterior photos. This will include noting the size, quality of

construction, level of office buildout versus warehouse space and overall property characteristics
and condition of the site and improvements as it relates to marketability. Areas of obvious
deferred maintenance and overall condition will be noted and reported. However, the appraiseris
not qualified to verify the condition and functional capacity of the roof, structural components or
mechanical systems. This is typically performed by a contractor familiar with these systems in

what is generally referred to as a property condition report.

Valuation approaches:
Sales comparison and income capitalization approaches to value.

Note: Appraiser shall use all approaches necessary to develop a credible opinion of value.

© 2006, Appraisal Institute
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APPRAISAL REPORT

Report option and format:
Restricted narrative report in a written format with a level of data necessary to provide a credible

analysis and conclusion for the intended use.

CONTACT FOR PROPERTY ACCESS, IF APPLICABLE
TBD

PROPOSED IMPROVEMENTS
N/A

PROPERTY UNDER CONTRACT FOR SALE
No pending sales contract

ADDITIONAL DOCUMENTATION REQUESTED
Title report
Lease documents and pending Leases/LOls

Rent roll

3 year operating history and current YTD

Property condition report if available

Any other relevant documents that the property owner may know of that would be relevant for

consideration

DELIVERY DATE
July 31, 2017

DELIVERY METHOD
Email PDF

NUMBER OF COPIES
Up to 3 at no additional fee, to be determined by client

PAYMENT TO APPRAISER

Does not include follow up consultation, report reviews, depositions, or court appearances -
please see addenda pages with pricing following the engagement contract

INVOICE DUE DATE

Appraiser shall invoice Client for services rendered pursuant to this Agreement based upon the
fees specified in this Agreement. Appraiser’s invoices are considered due upon receipt by Client
and shall be deemed delinquent if not paid within 30 days of the date of Appraiser’s invoice.

© 2006, Appraisal Institute
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WHEN APPRAISER'S OBLIGATIONS ARE COMPLETE

Appraiser's obligations pursuant to this Agreement are complete when the Appraisal Report in
the form specified in this Agreement is delivered to Client pursuant to this Agreement. Appraiser
agrees to be responsive to Client's legitimate inquiries regarding the contents of the report after

delivery.

CONFIDENTIALITY
Appraiser shall not provide a copy of the written Appraisal Report to, or disclose the resuits of the

appraisal prepared in accordance with this Agreement to, 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 (USPAP).

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, Appraiser shall sign the
written Appraisal Report and take full responsibility for the services provided as a resuit of this

Agreement.

SERVICES NOT PROVIDED

The fees set forth in this Agreement apply to the appraisal services rendered by Appraiser as set
forth in this Agreement. Unless otherwise specified herein, Appraiser’s services for which the
fees in this Agreement apply shall not include meetings with persons other than Client or Client's
agents or professional advisors; Appraiser’s deposition(s) or testimony before judicial, arbitration
or administrative tribunals; or any preparation associated with such depositions or testimony.
Any additional services performed by Appraiser not set forth in this Agreement will be performed
on terms and conditions set forth in an amendment to this Agreement, or in a separate

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 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 or administrative proceeding

relating to this assignment.

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 value; or
property appraised cannot be changed without a new Agreement.

CANCELLATION

Client may cancel this Agreement at any time prior to Appraiser's delivery of the Appraisal Report
upon written notification to 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.

© 2006, Appraisal Institute
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GOVERNING LAW AND JURISDICTION
This Agreement shall be governed by the law of the state in which Appraiser's office as specified

in this Agreement is located, exclusive of that state’s choice of law rules. The parties agree that
any legal proceeding brought by either party to interpret or enforce this Agreement, or to enforce
an arbitration award entered pursuant to this Agreement, shall be brought in a state or federal
court having jurisdiction over the location of Appraiser’s office as specified in this Agreement, and
the parties hereby waive any objections to the personal jurisdiction of said court.

APPRAISER INDEPENDENCE
Appraiser cannot agree to provide a value opinion that is contingent on a predetermined amount.

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 of Client or others or advance any particular cause. Appraiser's opinion of
value will be developed competently and with independence, impartiality and objectivity.

NOTICES
Any notice or request required or permitted to be given to any party shall be given in writing and

shall be delivered to the receiving party by: a) registered or certified mail, postage prepaid; (b)
overnight courier, such as Federal Express, United Parcel Service or equivalent; or (¢) hand
delivery. The address for delivery of any notice shall be the address for the party as specified in
this Agreement, or at such other address as party may designate by written notice to the other
party in conformance with this paragraph. Unless otherwise specified herein, notice shali be
effective the date it is postmarked or given to a third party for delivery to the receiving party,
whether or not the receiving party signs for or accepts delivery of such notice.

NO THIRD-PARTY BENEFICIARIES
Nothing in this Agreement shall create a contractual relationship between Appraiser or Client and

any third party, or any cause of action in favor of any third party. This Agreement shall not be
construed to render any person or entity a third party beneficiary of this Agreement, including, but
not limited to, any third parties identified herein.

SPECIAL OR CONSEQUENTIAL DAMAGES

Neither party shall under any circumstances be liable to the other party for special, exemplary,
punitive or consequential damages, including, without limitation, loss of profits or damages
proximately caused by loss of use of any property, whether arising from either party’s negligence,
breach of the Agreement or otherwise, whether or not a party was advised, or knew, of the
possibility of such damages, or such possibility was foreseeable by that party. In no event shall
Appraiser be liable to Client for any amounts that exceed the fees and costs paid by Client to

Appraiser pursuant to this Agreement.

© 2006, Appraisal Institute
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ASSIGNMENT
Neither party may assign this Agreement to a third party without the express written consent of

the other party, which the non-assigning party may withhold in its sole discretion. In the event
this Agreement is assigned by mutual consent of the parties, it shalt become binding on the
assigning party’s permitted assigns.

SEVERABILITY
In the event any provision of this Agreement shall be determined to be void ar unenforceable by

any court of competent jurisdiction, then such determination shall not affect any other provision of
this Agreement and all such other provisions shall remain in full force and effect.

CLIENT'S DUTY TO INDEMNIFY APPRAISER

Client agrees to defend, indemnify and hold harmless Appraiser from any damages, losses or
expenses, including attorneys’ fees and litigation expenses at trial or on appeal, arising from
allegations asserted against Appraiser by any third party that if proven to be true would constitute
a breach by Client of any of Client's obligations, representations or warranties made in this
Agreement, or any violation by Client of any federal, state or local law, ordinance or regulation, or
common law (a “Claim”). In the event of a Claim, Appraiser shall promptly notify Client of such
Claim, and shall cooperate with Client in the dafense or settiement of any Claim. Client shall
have the right to select legal counsel to defend any Claim, provided that Appraiser shali have the
right to engage independent counse! at Appraiser's expense to monitor the defense or settiement
of any Claim. Client shall have the right to settle any Claim, provided that Appraiser shall have the
right to approve any settiement that results in any modification of Appraiser’s rights under this
Agreement, which approval will not be unreasonably withheld, delayed or conditioned.

CLIENT'S REPRESENTATIONS AND WARRANTIES

Client represents and warrants to Appraiser that (1) Client has all right, power and authority to
enter into this Agreement; (2) Client's duties and obligations under this Agreement do not confiict
with any other duties or obligations assumed by Client under any agreement between Client and
any other party; and (3) Client has not engaged Appraiser, nor will Client use Appraiser's
Appraisal Report, for any purposes that violate any federal, state or local law, regulation or
ordinance or common law.

© 20086, Appraisal institute

BIDSALO000418

APPENDIX000765
000890

000890



168000

000891

EXTENT OF AGREEMENT

This Agreement represents the entire and integrated agreement between the Client and
Appraiser and supersedes all prior negotiations, representations or agreements, either written or
oral. This Agreement may be amended only by a written instrument signed by both Client and
Appraiser.

EXPIRATION OF AGREEMENT
This Agreement is valid only if signed by both Appraiser and Client within 2 days of the Date of
Agreement specified.

By Appraiser: By Client:

4

g 'vé\J

(Signature) (Signature)
Petra Latch
({Printed name) (Printed name)
7124117
(date) (date)

© 2008, Appraisal Institute
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Criterion Group

APPRAISER LICENSE
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Criterion Group

CLARK COUNTY ASSESSOR AND TREASURER DATA
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G68000

Clark County Real Property

|GENERAL INFORMATION

{PARCEL NO.

161-32-810-048

OWNER AND MAILING ADDRESS

9155 LAS VEGAS BLVD S
LAS VEGAS

GREEN VALLEY COMMERCE LLC
NV 89123-3356

LOCATION ADDRESS
CITY/UNINCORPORATED TOWN

“HENDERSON

ASSESSOR DESCRIPTION

GREEN VALLEY BUSINESS PARK
PLAT BOOK 25 PAGE 57
PTLOTA

|

"RECORDED DOCUMENT NO.

I* 20120404:02406

|RECORDED DATE Apr 4 2012
|VESTING NS |
{cOMMENTS SF 185-7,193-62 |

*Note: Only documents from September 15, 1999 through present are available for viewing.

"ASSESSMENT INFORMATION AND VALUE EXCLUDED FROM PARTIAL ABATEMENT

|TAX DISTRICT 505

|{APPRAISAL YEAR 2016

|IFISCAL YEAR 2017-18

[SuPPLEMENTAL IMPROVEMENT VALUE Jlo |
JINCREMENTAL LAND 0

|INCREMENTAL IMPROVEMENTS 0

‘IREAL PROPERTY ASSESSED VALUE

FISCAL YEAR ll2016-17 2017-18

LAND 53515 {21803

IMPROVEMENTS 168131 166548 |
|[PERSONAL PROPERTY 0 0

EXEMPT 0 Jlo
|llGROSS ASSESSED (SUBTOTAL) 221646 188350

TAXABLE LAND+IMP (SUBTOTAL) 633274 538143 ﬂ
[coMMON ELEMENT ALLOCATION Assp_|lo 0 ]
' TOTAL ASSESSED VALUE lI221646 188350 |

TOTAL TAXABLE VALUE ||633274 |538143 ]l

ESTIMATED LOT SIZE AND APPRAISAL INFORMATION

{ESTIMATED SIZE 0.26 Acres ]
jlorIGINAL CONST. YEAR 1986 |
|[LAST SALE PRICE 0

MONTH/YEAR

SALE TYPE

LAND USE |{50.210 - Light Manufacturing |

DWELLING UNITS l 1

htip://sandoate en elark nv.us/assrrealprop/ParcelDetail.aspx?hdnParcel=1613281 00&'21‘?({“' Qﬁgéf% 17

APPENDIX000770
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Clark County Real Property Page2of 2
PRIMARY RESIDENTIAL STRUCTURE
1ST FLOOR SQ. FT.. 0 JICASITA SQ. FT. 0 ||ADDN/CONV
2ND FLOOR SQ. FT. @ ||CARPORT SQ. FT. 0 {irooL NO
3RD FLOOR SQ, FT.. 0 llsTyLE jitor |ispA NO
UNFINISHED BASEMENT S0Q. FT. 0 ||BEDROOMS TYPE OF CONSTRUCTION
FINISHED BASEMENT SQ. FT. 0 ||BATHROOMS J|ROOGE TYPE
BASEMENT GARAGE 5Q. FT. 0 J|FIREPLACE
0

TOTAL GARAGE 5Q. FT.

http://sandgate.co.clark.nv.us/assrrealprop/Parcel Detail.aspx?hdnParcel=161328 100&I gﬁ({\LOﬂ%&% 17
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Clark County Assessor Page l of |

Michele W. Shafe, Assessor

PARCEL OWNERSHIP HISTORY
[ Assessortap || acdaiView 1| comm

s ( Hew Search |

[ASSESSOR DESCRIPTION ]
REEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PT LOT A ]
CURRENT RECORDED || RECORDED TAX || EST
’ PARCEL NO. CURRENT OWNER ” %[ pocument No. || pate || VESTING [ipioy|| size || COMMENTS
[(161-32-810-048 |[GREEN VALLEY COMMERCE LLC___J_]| 20120404:02406 ][ _4/4/2012 NS ]| 505 ]|.26 AC][ SF 1857,193-62
RECORDED RECORDED Tax || EsT
" PARCEL NO. PRIOROWNER(S)  [[% [l  pociomene no. H i vesTING f| 1R Il ST I comments u

Ciick the following fink to view the parcel geneology
Parcel Tree

Note: Only documents from September 15, 1999 through present are available for viewing.

NOTE: THIS RECORD IS FOR ASSESSMENT USE ONLY. NO LIABILITY IS ASSUMED
AS TO THE ACCURACY OF THE DATA DELINEATED HEREON.

http://sandgate.co.clark.nv.us/assrrealprop/ParcelHistory,aspx?instancewcn&parcelgllalsﬁ!'oﬁ%/% 17

APPENDIX000772
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Clark County Real Property

000898

Page 1 of 2

[GENERAL INFORMATION

[PARCEL NO.

Jl161-32-810-052

OWNER AND MAILING ADDRESS

GREEN VALLEY COMMERCE L LC
9155 LAS VEGAS BLVD S

LAS VEGAS

NV 89123-3356

LOCATION ADDRESS
CITY/UNINCCRPORATED TOWN

HENDERSON

ASSESSOR DESCRIPTION

GREEN VALLEY BUSINESS PARK
PLAT BOOK 25 PAGE 57
PTLOTA

RECORDED DOCUMENT NO.

* 20120404:02406

RECORDED DATE Apr 4 2012
VESTING NS ]
COMMENTS llsF 185-7,193-62 |

*Note: Only documents from September 15, 1999 through present are available for viewing.

uASSESSMENT INFORMATION AND VALUE EXCLUDED FROM PARTIAL ABATEMENT '

TAX DISTRICT {505

APPRAISAL YEAR 2016 If
[FIscaL vear 2017-18 |
[suPPLEMENTAL IMPROVEMENT VALUE |[0 ' |
[INCREMENTAL LAND 0 |
[INCREMENTAL IMPROVEMENTS 0 ]

[REAL PROPERTY ASSESSED VALUE

[F1scat vear |[2016-17 2017-18 i
[tanp 51455 20963 |
{IMPROVEMENTS 157483 156011 |
|[PERSONAL PROPERTY 0 0 ]
{[exemet o 0 ]
l GROSS ASSESSED (SUBTOTAL) 208938 [{176974 ]
TAXABLE _LAND+IMP (SUBTOTAL) 596966 |(s0s640 ]
[coMMON ELEMENT ALLOCATION ASsD |0 llo ]
|{ToTAL ASSESSED VALUE 208938 176974 ]
|[roTaL TaxaBLE vALUE 596966 505640 ]

‘ESTIM,ATED LOT SIZE AND APPRAISAL INFORMATION

DWELLING UNITS

1

|lestimaTeD s1ZE J[o-25 Acres 1
'IO‘RIGINAL CONST. YEAR 1986 |
LAST SALE PRICE ]
MONTH/YEAR
SALE TYPE
LAND USE 50.210 - Light Manufacturing :l

!

http://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx ?hdnParcel=161 3281005@%{\ LQI??&/%I 7

APPENDIX000773
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668000

Clark County Real Property Page2o0f 2
PRIMARY RESIDENTIAL STRUCTURE
1ST FLOOR SQ. FT. 0 J|cASITA 50. FT. 0 {|apDN7CONY
2ND FLOOR SQ. FT. Pt CARPORT SQ. FT. 0 llpooL NO
3RD FLOOR SQ. ET. ‘ 0 |lsTyLE jltort |IspA |ino
UNFINISHED BASEMENT SQ. FT. 0 ||BEDROONMS 0 ||TYPE OF CONSTRUCTION
FINISHED BASEMENT.SQ. FT. 0 ||BATHROOMS 0 |IROOF TYPE
BASEMENT GARAGE SQ, FT. 0 || FIREPLACE 0
TOTAL GARAGE SQ. FT. ol |

. ALDQ0
http://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx?hdnParcel=1613281 005?:!’38... 9?24?&?] 7

APPENDIX000774

000899

000899

000899



006000

Clark County Assessor Page 1 of |

Michele W. Shafe, Assessor

PARCEL OWNERSHIP HISTORY

[ _Assessortap || Acrinl View ][ c.

hSSESSOR DESCRIPTION

;GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PTLOT A

{lomdind

CURRENT ("1 RECORDED || RECORDED TAX || EST
PARCEL NO. CURRENT OWNER %l DOCUMENT NO. DATE || VESTING fioior|l size || COMMENTS
|[161-32-816-052 J[GREEN VALLEY COMMERCELLC ]| || 20120404:07406 || a/a/2012 W5 | 565 J|.25 AC|| SF 1859,103-62
» RECORDED RECORDED || vax || esr
PARCEL NO. PRIOR OWNER(S) || % l DO o, coRD " vesting | TAX | ESY | comments

Click the following link to view the parcet geneology
Parcel Tree

Note: Only documents from September 15, 1999 through present are available for viewing.

NOTE: THIS RECORD 1S FOR ASSESSMENT USE ONLY. NO LIABILITY IS ASSUMED
AS TO THE ACCURACY OF THE DATA DELINEATED HEREON.

http://sandgate.co.clark.nv.us/assrrealprop/Parcel History.aspx'?instauce=p012&parcel=qla§ﬁLg?z%ﬁl 7

APPENDIX000775
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000901

Clark County Real Property Page l of 2
[GENERAL INFORMATION |
[PARCEL No. ~ [161-32-810-053 |
OWNER AND MAILING ADDRESS J[GREEN VALLEY COMMERCE L L C

9155 LAS VEGAS BLVD S
LAS VEGAS
NV 89123-3356
LOCATION ADDRESS HENDERSON
CITY/UNINCORPORATED TOWN
ASSESSOR DESCRIPTION GREEN VALLEY BUSINESS PARK
PLAT BOOK 25 PAGE 57
PTLOT A
{RECORDED DOCUMENT NO. I[* 20120404:02406 |
|[REcorDED DATE Apr 4 2012 |
{[vesTInG NS |
{[commenTs |[sF 185-7,193-62 ]

*Note: Only documents from September 15, 1999 through present are available for viewing.

ASSESSMENT INFORMATION AND VALUE EXCLUDED FROM PARTIAL ABATEMENT I
TAX DISTRICT ‘ 505 |
[APPRATSAL YEAR 2016 |
{[FISCAL YEAR 2017-18 |
[sUPPLEMENTAL IMPROVEMENT VALUE |[0
|INCREMENTAL LAND 0 l
[1NCREMENTAL IMPROVEMENTS 0 |
[REAL PROPERTY ASSESSED VALUE , ]‘
[FiscaL YEAR 2016-17 2017-18 ]
[Lanp ‘ 45280 18447 |
{IMPROVEMENTS 133788 - 132569 ll
[PERSONAL PROPERTY 0 0
[ExempT 0 0
[cross AssEsseD (suBTOTAL) 179068 151016
[TAXABLE LAND+IMP (SUBTOTAL) 511623 431474
[coMMON ELEMENT ALLOCATION ASsD |0 Jlo |
l[TOTAL ASSESSED VALUE {{179068 ll151016
[TOTAL TAXABLE VALUE |ls11623 ll431474 !I
|[ESTIMATED LOT SIZE AND APPRAISAL INFORMATION |
[ESTIMATED S1ZE 0.22 Acres ' |
[ORIGINAL CONST. YEAR 1986 |
LAST SALE PRICE 0
MONTH/YEAR
SALE.TYPE
[LAND usE 50.210 - Light Manufacturing ]
[DWELLING UNITS 1 ]

=y}

http://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx ?hdnParcel=161328 1005@1?&0‘1'09%/% 17

APPENDIX000776
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¢06000

Clark County Real Property Page 2 of 2
PRIMARY RESIDENTIAL STRUCTURE
1ST FLOOR SQ. FT. 0 JICASITA SQ. FT. 0 |lADDN/CONV |
2ND FLOORSQ. FT. 0 {{CARPORT SQ. FT. 0 ilrooL NO
3RD FLOOR SQ. FT. jo fisTYLE jjoft |lsPA )
UNFINISHED BASEMENT SQ. FT. 0 ||BEDROOMS 0 ||TYPE OF CONSTRUCTION
FINISHED BASEMENT SQ. FT. 0 [iBATHROOMS 0 JlrooE TYPE
BASEMENT GARAGE SQ. FT. 0 J|FIREPLACE ’
TOTAL GARAGE SQ, FT, 0

http://sandgate.co.clark.nv.us/assrrealprop/Parcel Detail.aspx?hdnParcel=161328 100%':9}?(1”'09/%&6 17

APPENDIX000777
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€06000

Clark County Assessor Page 1 of 1

Michele W. Shafe, Assessor

PARCEL OWNERSHIP HISTORY
[ Assessortsp || AeriatView || Ce

esimste - —

[ASSESSOR DESCRIPTION
FSREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PT LOT A
CURRENT RECORDED || RECORDED TAX]| EST —
” PARCEL NO. " CURRENT OWNER %[l pocuMeNT No. || DATE || VESTING jprer|| oyze || COMMENTS
| 16152-810-053 ][GREEN VALLEY COMMERCELLC || ][ 20120404:02406 J[ 47472012 e || 505 || .22 AC][ SF 185-7,193-62
PARCEL NO. PRIOR OWNER(S) ||% || [ F=CORDED | RECORDED |l vestine ” Ryl H il n COMMENTS

Click the followling link to view the parcel geneology
Parcel Tree

Note: Only documents from September 15, 1999 through present are available for viewing.

NOTE: THIS RECORD IS FOR ASSESSMENT USE ONLY. NO LIABILITY 1S ASSUMED
AS TO THE ACCURACY OF THE DATA DELINEATED HEREON.

DSALO
http://sandgateAco.clark.nv.us/assn'ealprop/ParcelHistoxy.aspx?instance=pch&parceF‘=5 G?f\ ’?/%/?2% 17
APPENDIX000778
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706000

Clark County Real Property

000904
Pagelof2

|GENERAL INFORMATION

{{PARCEL NoO.

J161-32-810-054

OWNER AND MAILING ADDRESS

9155 LAS VEGAS BLVD S
LAS VEGAS

! GREEN VALLEY COMMERCE L LC
NV §9123-3356

LOCATION ADDRESS HENDERSON
CITY/UNINCORPORATED TOWN
ASSESSOR DESCRIPTION l|GREEN VALLEY BUSINESS PARK

PLAT BOOK 25 PAGE 57
PTLOT A

RECORDED DOCUMENT NO.

}|* 20120404:02406

RECORDED DATE Apr 4 2012
VESTING NS
COMMENTS SF 185-7,193-62

——

=
]
?
=
]

——

*Note: Only documents from September 15, 1999 through present are available for viewing.

|ASSESSMENT INFORMATION AND VALUE EXCLUDED FROM PARTIAL ABATEMENT ]

[rax prsTRICT 505 |

[apPRAISAL YEAR 2016 ]

[FISCAL YEAR 2017-18 |

[SUPPLEMENTAL IMPROVEMENT VALUE {0 ]

[INCREMENTAL LAND 0 i
0

[INCREMENTAL IMPROVEMENTS

000904

“REAL PROPERTY ASSESSED VALUE

[FIscaL vear [{z016-17 {2017-18

[LanD l|53515 21803 ]
[tMPROVEMENTS 166578 165028 ]
|[PERSONAL PROPERTY. 0 0 |
llExempt 0 0 i
"‘m‘zoss ASSESSED (SUBTOTAL) 220094 186831 |
[TAXABLE LAND+IMP (SUBTOTAL) 528840 533803 |
[common ELEMENT ALLoCATION ASSD o 0 ]
[roTaL AssesseD VALUE 220094 186831

[TOTAL TAXABLE VALUE [s28840 533803

[ESTIMATED LOT SIZE AND APPRAISAL INFORMATION

[esTIMATED SIZE 0.26 Acres

[oRIGINAL CONST. YEAR 1986 |
LAST SALE PRICE 0 *
MONTH/YEAR

SALE TYPE

ILAND USE 50,210 - Light Manufacturing

1

{[pwELLING UNITS

http://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx?hdnParcel=1613281 005':91%5 L 079%/36 17

APPENDIX000779
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G06000

Clark County Real Property Page20f2
|IPRIMARY RESIDENTIAL STRUCTURE
{l1sT FLOOR sQ. FT. 0 l{cAsITA 50, ET. ADDN/CONV !
2ND FLOOR SQ. FT. 0 ||CARPORT SQ. FT. POOL NO
3RD FLOOR SQ. FT. 0 ISTYLE Loft ||sPA o NO
UNFINISHED BASEMENT SQ. FT. 0 IBEDROOMS. : TYPE OF CONSTRUCTION
FINISHED BASEMENT S$Q. FY. 0 | BATHROOMS ROOF TYPE
BASEMENT GARAGE SQ, FT. 0 {{FIREPLACE
0

TOTAL GARAGE 5Q. FT.

hitp://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx?ThdnParcel=1613281 OOE&&B&@LO&’&&}%I 7

APPENDIX000780
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906000

Clark County Assessor Page 1 of 1

Michele W. Shafe, Assessor

PARCEL OWNERSHIP HISTORY
[ Assessartmap | [ Asriaiview ][ Gommon _Gutront Gwneeship | | New Search |

‘ SESSOR DESCRIPTION ]
[GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PT LOT A ]

CURRENT : RECORDED || RECORDED TAX || EST :
l PARCEL NO. CURRENT OWNER %[l pOCUMENT No. pATE || VESTING msr” szzs.” COMMENTS !
[[161-32.610-054 ||GREEN VALLEY COMMERCELLC 1| 20120404:02406 || 47472012 NS 505 J|.26 AC)| SF 185.7,193-62 |
RECORDED RECORDED ‘ TAX || EST
" PARCEL NO. PRIOROWNER(S) [|%| [ RECORDED " cone ” vesting || TAX |F B5T | comments “

Click the following link to view the parcel geneology
Parcel Tree

Note: Only documents from September 15, 1999 through present are available For viewing.

NOTE: THIS RECORD IS FOR ASSESSMENT USE ONLY. NO LIABILITY IS ASSUMED
AS TO THE ACCURACY OF THE DATA DELINEATED HEREON.

http ://sandgate.co.clark.nv.us/assrrealprop/Parce]History.aspx?iustance=pcl2&parcel§1'8?3&!‘%%&31 7

APPENDIX000781
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£06000

Clark County Real Property

Page | of 2

{[GENERAL INFORMATION

{PARCEL NO.

161-32-810-055

OWNER AND MAILING ADDRESS

GREEN VALLEY COMMERCE L LC
9155 LAS VEGAS BLVD S

LAS VEGAS

NV 89123-3356

LOCATION ADDRESS
CITY/UNINCORPORATED TOWN

HENDERSON

ASSESSOR DESCRIPTION

GREEN VALLEY BUSINESS PARK
PLAT BOOK 25 PAGE 57
PTLOTA

RECORDED DOCUMENT NO.

* 20120404:02406

lIRECORDED DATE Apr 4 2012
VESTING NS |
COMMENTS SF 185-7,193-62 f

*Note: Only documents from September 15, 1999 through present are available for viewing.

ASSESSMENT INFORMATION AND VALUE EXCLUDED FROM PARTIAL ABATEMENT
[TAX DISTRICT 505

[aPPRAISAL YEAR 2016 |
[FIscaL YEAR 2017-18 ]
[SUPPLEMENTAL IMPROVEMENT VALUE |[0 |
[INCReMENTAL LAND 0 |
[INCREMENTAL IMPROVEMENTS 0 |

|REAL PROPERTY ASSESSED VALUE

[F1SCAL YEAR 2016-17 Jl2017-18
fjtanp 37049 {15094 |
IMPROVEMENTS 108923 107806 |
PERSONAL PROPERTY 0 0 ]
{[ExEmPT 1o 0 |
llcross ASSESSED (SUBTOTAL) 145972 122900 |
[TAXABLE LAND+IMP (SUBTOTAL) 417063 351143 ]
[comMMoN ELEMENT ALLOCATION AsSD [0 0 ]
|[ToTAL ASSESSED VALUE 145972 122900 |
TOTAL TAXABLE VALUE l417063 351143 |

lESTIMATED LOT SIZE AND APPRAISAL INFORMATION

||ESTIMATED SIZE lio.18 Acres
[ORIGINAL CONST. YEAR 1985
LAST SALE PRICE 0
MONTH/YEAR
SALE TYPE
[LanDp use 50.210 - Light Manufacturing ]

[DWELLING UNITS

1

http://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx?hdnParcel=1613281 0(%5%5%@,&09%477901 7

'APPENDIX000782
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806000

Clark County Real Property Page2 of 2
PRIMARY RESIDENTIAL STRUCTURE
15T FLODR SQ. FT. o l{cAsITA 5Q. FT. ADDN/CONV
|[2nD FLOOR SQ. FT. 0 |/CARPORT SQ. FT. POOL NO
{I3RD FLOOR sQ. FT. 0 jisTYLE Loft ||SPA NO
UNFINISHED BASEMENT $Q. FT. 0 |[eEDROOMS JITYPE OF CONSTRUCTION
FINISHED BASEMENT SQ. FT. 0 l{BATHROOMS ROOF TYPE
BASEMENT GARAGE SQ. FT. 0 [|FIREPLACE
0

{TOTAL GARAGE SQ. FT.

http://sandgate.co.clark.nv.us/assrrealprop/ParcelDetail.aspx ?hdnParcel=1613281 O(B%LDOI%A%OI 7

APPENDIX000783
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606000

Clark County Assessor Page | of |

Michele W. Shafe, Assessor :

PARCEL OWNERSHIP HISTORY

[LAssessortaap || AeriaiView ][ gomn

JGurront Ownerella

L Hew Sea rghﬁ,l

|ASSESSOR DESCRIPTION |
|GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PT LOT A j

CURRENT : : RECORDED || RECORDED || . TAX ]| EST :
! PARCEL NO. CURRENT OWNER lf[ DocuMENT No. || pate j| VESTING | pior)] size ' COMMENTS l
[ 161-32-810-055 ]|GREEN VALLEY COMMERCELLC || || 20120404:02406 | 4/4/2012 NS || 505 ]|.18 AC][ SF 185719362 |
ﬂ PARCEL NO. PRIOROWNER(S)  [[%[| poeeqinr no. u RECORDED Wl vesting || JA% |l &on || comments

Click the following link to view the parcel geneology
Parcel Tree

Note: Only documents from September 15, 1999 through present are available for viewing.

NOTE: THIS RECORD IS FOR ASSESSMENT USE ONLY. NO LIABILITY 1S ASSUMED
AS TO THE ACCURACY OF THE DATA DELINEATED HEREON,

http:/&andgate.co.clark.nv.us/assrrealprop/ParcelHistory.aspx?instance=pcl2&parcel-5—'l[%%3‘.\ LO‘?B&% 17
APPENDIX000784
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016000

Ascend Web Inquiry Summary Page

Page | of 2

Property Account Inquiry - Summary Screen

!W}I&MMWHW,H Clark County Home |

|§ Parcel ID il 161-32-810-048 JI Tax Year 2018 J[Distict ][ 505 [[Rate  Jf2.8887 |}
!. Silus Address: 0 UNASSIGNED SITUS HENDERSON "
Legal Description: || ASSESSOR DESCRIPTION:GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PT LOT A u
Status: | | Property Characleristics | Property Values Property Documents |
Active Tax Cap 6 {Land il 21803] [2012040402406 |[ 4/ar2012 |
Taxable Increase Pct. . Improvements 166548
Tax Cap Limit I :
Amount 5370.92 Total Assessed Value 188351
Net Assessed Value 188351
Tax Cap 88.81 - G
Reduction - Exemption Value New o
5 Construction
Land Use 210 Light :
. Marnufacluring New Corstruchon - o
Cap Type J| OTHER SPUPP \\:a ueT =
Acreage 0.2600 Va‘;&; ear lax Lap " 180604
Exemption
Amount e.00
|Role ]| Name || Address l|Since 7o
GREEN VALLEY COMMERCE || 9155 LAS VEGAS BLVD S, LAS VEGAS, NV 89123-3356
quell LLG "UN[TED STATES " 121 3/2014" Currentl‘
ISummag
flem -Amount
Taxes as Assessed $5,459.73
Less Cap Reduclion I $88.81
| Net Taxes [l $5,370.92
PAST AND CURRENT CHARGES DUE TODAY
Tax Year Charge Category Amount Due Today
THERE IS NO PAST OR CURRENT AMOUNT DUE as of 7/24/2017 $0.00
NEXT INSTALLMENT AMOQUNTS
Tax Year Charge Category Instaliment Amount Due
ll2018 Property Tax Principal $1,342.73
Jl2018 Las Vegas Arlesian Basin $1.80
[INEXT INSTALLMENT DUE AMOUNT due on 8/21/2017 $1,344.53
‘[TOTAL AMOUNTS DUE FOR ENTIRE TAXVYEAR
Tax Year Charge Category Remaining Balance Due
2018 Property Tax Principal $5,370.92
2018 Las Vegas Artesian Basin $1.80
TAX YEAR TOTAL AMOUNTS DUE as of 7/24/2017 $5,372.72
l( PAYMENT HISTORY
T - S
Last Payment Amount $6,172.47
Last Payment Dale 8/18/2016

hitp://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-81 0-048&DateSelecl=7/2§/%?f‘Lqﬁ%/'%1 7

APPENDIX000785
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116000

Ascend Web Inquiry Sumimary Page Page 2 of 2
Fiscal Tax Year Payments $0.00
Prior Galendar Year Payments $6,172.47
Current Calentlar Year Payments $0.00

hitp://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-81 0—048&DateSelec‘:t='7/2§_/%§f\Loﬁ%ﬁ% 17
APPENDIX000786
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¢16000

Ascend Web Inquiry Summary Page

Page | of 2

Property Account Inquiry - Summary Screen

| NewsSearch || Recorder || Treasurer || Assessor | Clark County Home |

[Parcel ID [ 161-32-810-052 | Tax Year [[2018  J[Distict  ][505  |[Rate  |[2.8987 ||
{ Situs Address: || 0 UNASSIGNED SITUS HENDERSON
Legal Description: || ASSESSOR DESCRIPTION:GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PTLOTA
| Status: | Properly Characteristics | Property Values ] Praperty Documents
| Active | [TaxCap " 26 Land 20963] |2012040402406 || 4/412012
[Taxable ] |Increase Pet. : Improvements 156011
AT ;ﬁﬁp Limit " 5041.47 Total Assessed Value || 176974]
| + Net Assessed Value || 176974]
Tax Cap 88.48
Reduclion . Exemption Value New 0
- = Construction
Land Use 2-10 Light =
Manufacturing SNEW SO‘NSWC?“O“ - 0
[Cap Type OTHER P"f’p Ya "eT =
Acreage 02500 Value T 169526
Exemplion :
Amount ,Q“OO
Rofe || Name ]| Address ]| Since To
GREEN VALLEY COMMERCE I 9155 LAS VEGAS BLVD S, LAS VEGAS, NV 89123-3356
Owner LLG "UNITED STATES ” 12/13/2014}} Current
!Summag
ftem Amount
Taxes as Assessed $5,129.95
Less Cap Reduction $88.48]
Net Taxes $5,041.47)
lPAST AND CURRENT CHARGES DUE TODAY
l Tax Year " ‘Charge Category Amount Due Today
'THERE' IS NO PAST OR CURRENT AMOUNT DUE as of 7/24/2017 $0.00
ﬂNEXT INSTALLMENT AMOUNTS
Tax Year Charge Category Instaliment Amount Due
2018 ‘Property Tax Principal $1,260.36
2018 Las Vegas Arlesian Basin $1.80
INEXT INSTALLMENT DUE AMOUNT due on 8/21/2017 $1,262.16
JTOTAL AMOUNTS DUE FOR ENTIRE TAX YEAR '
Tax Year Charge Calegory Remaining Balance Due
2018 Property Tax Principal $5,041.47
2018 Las Vegas Arlesian Basin $1.80
TAX YEAR TOTAL AMOUNTS DUE as of 7/24/2017 $5,043.27
J PAYMENT HISTORY
Last Payment Amount $5,814.75
Last Payment Dale 8/18/2016

http://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-81 0—052&DateSelecFWZEiBF]AL(}?%}%l 7
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Ascend Web Inquiry Summary Page

Fiscal Tex Year Payments $0.00
Prior Calendar Year Paymenis $5,814.75
Current Catendar. Year Payments $0.00

Page 2 of 2

hitp://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-8 IO-OS?.&DateSelecFWZBya FﬁLOﬁ%ﬁg 17

APPENDIX000788

000913

000913

000913



716000

Ascend Web Inquiry Summary Page

Page 1 of 2

Property Account Inguiry - Summary Screen

12018 |l Distict /505 I{ Rate

(28087 |

{ Parcel ID |l 161-32-810-053 ]| Tax Year

Situs Address: 0 UNASSICGNED SITUS HENDERSON

Legal Description: || ASSESSOR DESCRIPTION:GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PTLOT A

Status: } | Property Characteristics | | Properly Values | | Properly Documents |
[Acive ] [TaxCap 26 [Land 18447] [2012040402406 ][ 4742012 |
(Taxable | [ncrease Pct. _ improvements 132569
AT;:; g'atp Limit f| 4004 08 { Total Assessed Value || 151016
Net Assessed Value 151016
Tax Cap 83.42 .y
Reduction - Exemption Value New 0
= Construction
Land Use ] 5’10 Light New Construction -
anufacturing ew Lonstruction 0
CapType ]| OTHER Supp Value
[Acreage ___][0.2200 Frior Yoar Tax Cap 144394
et 090
Role ][Name Address |['Since To
cw..a; ngEN VALLEY COMMERCE USJ!??E [L)ASSTX$g§S BLVD S, LAS VEGAS, NV 89123-3356 ” 121131201 4' Curre nl{
] Summa
ltem Amount
Taxes as Assessed $4,377.50
Less Cap Reduction $83.42
| Net Taxes $4,294.08
PAST AND CURRENT CHARGES DUE TODAY
W Amount Due Today
[THERE IS NO PAST OR CURRENT AMOUNT DUE as of 7/24/2017 $0.00
(gg'f INSTALLMENT AMOUNTS
‘ Tax Year Charge Calegory Installment Amount Due
Ji 2018 Properly Tax Principal $1,073.52
|[2018 Las Vegas Artesian Basin $1.80]
| NEXT INSTALLMENT DUE AMOUNT due on 8/21/2017 $1 ,075&2!
| TOTAL AMOUNTS DUE FOR ENTIRE TAX YEAR
Tax Year Charge Category Remaining Balance Due
2018 Praperly Tax Principal $4,204.08
2018 Las Vegas Arlesian Basin $1.80}
TAX YEAR TOTAL AMOUNTS DUE as of 7/24/2017 $4,295.88
] PAYMENT HISTORY
h Last Payment Amount $4,977.35
|l Last Payment Date 8/18/2016
il

http://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-810-053 &DateSelect=7/2§%§% LO?B&)% 17
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Ascend Web Inquiry Summary Page

Fiscal Tax Year Paymanis $0.00
Prior Calendar Year Payments $4,977.35
Current Calendar Year Payments $0.00

Page 2 of 2

http://ftrweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-8 10—053&DateSelecl=7/2§}£)§é\ LO‘PI%ﬁl‘bl 7
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Ascend Web Inquiry Summary Page

Page 1 of 2

PAST AND CURRENT CHARGES DUE TODAY

Property Account Inquiry - Summary Screen
| Newsearch || Recorder | Treasurer | Assessor | Clark CountyHome |
[ Parcel ID | 161-32-810-054 [l Tax Year l[z018  |[Diskict  |{505 [[Rate  |[2.8087 |
Situs Address: || 0 UNASSIGNED SITUS HENDERSON
Legal Description: || ASSESSOR DESCRIPTION:GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PTLOTA
Stalus: | Properly Characteristics | Properly Values ] Property Documents
Active Tax Cap 26 Land [ 21803} 12012040402406 |f 4/412012
Taxable lncregse Pel. : Improvements 165028]
g:"; Lﬁ\alp Limit | ga0e og Tolal Assessed Value 186831
Nel Assessed Value || 186831
Tax Cap 89.69 : ; ;
Reduction - Exemption Value New 0
= Construction
Land Use 210 Light : :
Manufacturing New Co?stmchon - 0
3p V.
Cap Type OTHER Su?p 2
{Acreage 0.2600 \Zr;g;Year Tax Cap 179093
Exemplion
[Amount 0.00
Role || Name ]| Address Since To
GREEN VALLEY COMMERCE || 9155 LAS VEGAS BLVD S, LAS VEGAS, NV 82123-3356
Owner] LLC I UNITED STATES 12/13f2014j) Current
]Summag
1
item Amount
Taxes as Assessed $5,415.67
Less Cap Reduclion $89.69
Nel Taxes $5,326.98

Tax Year Charge Category Amount Due Today
}THERE IS NO PAST OR- CURRENT AMOUNT DUE as of 7/24/2017 $0.00
INEXT INSTALLMENT AMOUNTS
I Tax Year Charge Category {nstaliment Amount Due
2018 Property Tax Principal $1,331.48
{|2018 Las Viegas Arlesian Basin $1.80
[[NEXT INSTALLMENT DUE AMOUNT due on 8/21/2017 $1,333.28
TOTAL AMOUNTS DUE FOR ENTIRE TAX YEAR
Tax Year Charge Category Remaining Balance Due
2018 Property Tax Principal $5,325.98
2018 Las Vegas Arfesian Basin $1.80
TAX YEAR TOTAL AMOUNTS DUE as of 7/24/2017 $5,327.78

l[ PAYMENT HISTORY

e v
Lasl Payment Amount $6,128.59
Last Payment Date 8/18/2016

http://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-81 0—054&DateSelecF7/2E/%§f‘Loﬁ%&ﬁ1 7
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Ascend Web Inquiry Summary Page

Fiscal Tax Year Payments $0.00
Prior Calendar Year Payments $6,128.59]
Gurrent Calendar Year Paymenls $0.00

Page2 of 2

hitp://trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-81 O-OS4&Da’teSel¢ct=7/2§%§9‘LO’%&I‘}Z?)17
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Ascend Web Inquiry Summary Page

Page 1 of 2

Property Account Inquiry - Summary Screen

l_ New Search ! co

¢ [ Treasurer H Assessor " Clark County Home [

[ Parcel ID ) 161-32-810-055

| Tex Year

Il 2018

i Dismc:

fisos |t Rate

I[2.8087 |

[Situs Address: I 0 UNASSIGNED SITUS HENDERSON

Legal Description: " ASSESSOR DESCRIPTION:GREEN VALLEY BUSINESS PARK PLAT BOOK 25 PAGE 57 PT LOT A ll

Status: | Properly Characleristics 1 Property Values Properly Documents
[ Active | l Tax Cap " 26 | Land 15094] 2012040402406 || 4/4/2012
Taxable Increase Pl : Improvements 107806
X;’:’&?p Limit " 3499.67 [ Total Assessed Value 122900}
Tax Cap | Net Assessed Value 122900,
Reduction 62.83 Exempliqn Vajue New o
e Construction
Land Use 2-10 Light =
Manufacluring New Construction - o
Cap Type OTHER Supp Value
: B Prior Year Tax Cap
Acreage 0.1800 \alue 117681
Exemption
IAmount 0.00
Role |[ Name |l Address | Since To |

LLC

l Ownerl

UNITED STATES

GREEN VALLEY COMMERCE ” 9155 LAS VEGAS BLVD S, LAS VEGAS, NV 89123-3356

" 12/13/2014j| Current

I]Summag

ltem

Amount

Taxes as Assessed

$3,562.50

Less Cap Reduction

§$62.83

Net Takes

I $3,499.67

[PAST AND CURRENT CHARGES DUE TODAY

[ Tax Year ﬁ Charge Category

Amount Due Today

l THERE IS NO PAST OR CURRENT AMOUNT DUE as of 7/24/12017

$0.00

NEXT INSTALLMENT AMOUNTS

] Tex Year Charge Category

Instaliment Amount Due

li2018

Properly Tax Principal

$874.91

{2018

Las Vegas Artesian Basin

$1.80

IINEXT INSTALI MENT DUE AMOUNT due an 8/21/2017

TOTAL AMOUNTS DUE FOR ENTIRE TAX YEAR

Tax Year Charge Category

Remaining Balance Due

2018 Property Tax Principal

$3,499.67

2018 Las Vegas Arlesian Basin

$1.80

TAX YEAR TOTAL AMOUNTS DUE as of 7/24/2017

$3.501.47

Last Payment Amount

'{ PAYMENT HISTORY

$4,069.76

{[ Last Payment Date

8/18/2016

http://trweb.co.clark.nv.us/print_wep?2.asp?Parcel=161-32-81 0*055&DateSelecF7/2§%§é\Lo'%ﬁ% 17
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Ascend Web Inquiry Summary Page

Fiscal Tax Year Payments $0.00
Pror Calendar Year Payments 84,050.76
Current Calendar Year Payments $0.00

Page 2 of 2

hitp:/trweb.co.clark.nv.us/print_wep2.asp?Parcel=161-32-810-05 5&DateSelect=7/25%§ﬁLoﬂ£M6 17
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Criterion Group

RENT ROLL
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Criterion Group .

CURRENT SALE LISTINGS
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FOR SALE
Red Feather Plaza

3231 North Decatur Boulevard, Las Vegas, NV 88130

000923

Listing ID: 1185589
Prepared by Petra Latch
Created On: July 31, 2017

Red Feather Plaza $15,900,000
3231 North Decatur Boulevard CURRENT
Las Vegas, NV 89130
Land SF/$ Per 367,211/$43.30 Land Size 8.430 acres
Acres/$ Per 8.43/%$1,886,121.00 Bid SF/S Per 143,466 / $11083
Property Use ivestment #ofBuldngs 4
Zon;linMg C-2 Commercial Use #;:f‘Uniis ‘ S
Parcel ﬁﬁmber 138-12--81306“1" # ‘t;f Sto‘riesy o ) o 2
T, ﬁ, S » 20,60,12 Cap Halev N 610%
. . . o et i et s
Vac%ncy o B ﬂ \

Property Description

Cushman & WakefieldiCommerce is exclusively offering Red Feather Plaza a fee simple interest in a 143,466 RSF mixed-use center consisting of four (4) free
standing buildings of concrete block construction situated on 8.43 acres of fand located at the very prominent intersection of Cheyenne Avenue and Decatur Bivd
in Las Vegas, Nevada. The asset is being offered well below replacement cost with steady income. The center is well recognized and provides for unobstructed
visibility to vehicles traveling east and west bound on Cheyenne Ave and North and South on Decatur Bivd at the NW comer of the North Las Vegas Airport. The
asset is zoned C-2 Commercia! use with a good mix of retail, office and industrial within the City of Las Vegas. Qualified Buyers only. Please complete the
attached CA signed by your client and a full OM will be provided including a Rent Roll & Argus Financial Data. Please do not disturb the tenants. Property tours are

scheduled by appointment only.

Area Description

Red Feather Plaza is located in the Northwest sub-market across from North Las Vegas Airport at the intersection of Cheyenne Ave & Decatur Bivd.

Property Features

000923

» Office, Retail and Industrial Use
* Free Standing Building with Corporate Identity » Sectionline visibililty

» Major Renovations 2011-2012

» [nstitutional grade commercial asset

+ Hydraulic Sprinker Sytem

Art Farmanali
Cushman & Wakefield Commerce
+1 (702) 688-6312 afarmanali @ comre.com

¢ 91% Occupancy

* Tremendous upside
« Offered well below replacement cost

* Easy Freeway Access Via Interstate I-15 US 95 & 215
Beltway

Pete Janemark
Cushman & Wakefield Commerce
+1 (702) 885-7383 pjanemark@comre.com

@& ProPERTY LINE

APPENDIX000798

This pubiication cantains general information endine. PB,ID_SAL.0.00A.EZ-@D&IM for accuracy.

Usars must verily ali information with the lisiing broker. Copyright 2006 Proparty Line Intenaticnal. Inc. wwrw.propertyline.com

000923



26000

FOR SALE
Red Feather Plaza

3231 North Decatur Boulevard, Las Vegas, NV 89130

000924

Listing 1D: 1185589
Prepared by Petra Latch
Created On: July 31, 2017

Financial Overview

Cash Flow

Debt information

List Price

Down Payment
Cap Rate

Cash on Cash
Muitiplier
Financial Terms

Consider Exchange

General Property information

$15,900,000.00  CF Type

- Year
6.10%  Scheduled Gross
- Reimbursement
- Vacancy
CNL  Effective Gross
No  Operating Expenses
Operating Income
Debt Service
Capital Costs

Cash Flow {pre-tax)

Actual
$1,258,7682.00
$160,146.00

9
$1,432,412.00
$457,825.00
$974,587.00

Debt Type
Debt Service
Principai
Interest Rate
Amortization
Due

Loan Description

Property Use

Land SF

Land Acres
Building SF

Bid SF/§ Per

# of Buildings

# of Units

# of Stories

Free Standing
Year Buiit

Built Yet

Building Class
Zoning

Parce! Number

# Grade Dock Doors
# Dock High Doors
Heating Description
Cooling Description
Sprinklers

Railroad

Art Farmanali
Cushman & Wakefield Commerce

+1 (702) 688-6912 afarmanali@comre.com

Investment
367,210.800 sf
8.430 acres
143,466

143,466 /$110.83
4

48

2

Yes

Yes

[of

C-2 Commercial Use
138-12--813-001

forced

HVAC & Evaporative Swamp Coolers
Yes

Pete Janemark

Crangs

Warehouse %
Lighting Description
Power Description
Clearance Height
Parking Description
Broadband

Gas

Water

Electric

Cushman & Wakefield Commerce
+1 (702) 885-7383 pjanemark@comre.com

No

Metal Halide & Fluorescent lighting
3-Phase

12

2/1000

Yes

Yes

Yes

Yes

@B ProperTY LiNe

APPENDIX000799

This pubtication contains general infonmaticn ontine. PBlD SA[:D,QOA_S_B;sibmry for accurasy.

Usars must verify al informaticn with the fisting brokar. Cepyright 2006 Propetty Line International, Inc. vavve.propertyline.com
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000925

FOR SALE Listing ID: 1164508
Prepared by Petra Latch

Sun Commercial Center
3433 Losee Road & 3432 Bruce Street, North Las Vegas, NV 83030 Created On: July 31, 2017

Sun Commercial Center $2,965,453
3433 Losee Road & 3432 Bruce Street CURRENT
North Las Vegas, NV 83030

Land SF/§ Per 107,158/ $27.67 Land Size 2.460 acres
Acres/$ Per 246/ $1.205,‘468.70 Bld SF/§ Per 32,250 /$91.95
Property Use investment # ;:I‘ Buildi;mgs » 27
Zoning M2 #of Units 25
Parcel Number 139-11-701-006/007 # of Storieé o 1
T.R, 8§ ’ - Cap Rate

Vacancy k -

Property Description

Sun Commercial Center is located in the Heart of the North Las Vegas industrial Community. Off Cheyenne and i-15 on Losee Road the properly gives excellent
access and great visibifity. It is a unique and vibrant property with added value in rent increases. This Property offers 25 total units with each unit having its owned
fenced yard . Various build out designs gives this property a unique advantage for most small industriat businesses. Property has been continuously maintained
and has had a very low tumover in the past even with short term leases, aliowing for rent increase to market for added value. BUYER MUST ASSUME LOAN OR

PAY PENALTY... THIS IS TRULY A ONE OF A KIND

Area Description
Just north of Cheyenne on Losee Road, easy and quick access to I-15. Located is the heart of tha North Las Vegas industrial area. Frontage on Losee Road.

Property Features

« Monument Signage
» Long Term Tenants (in some units)
» Units from 1200 sq ft - 1675 sq ft

+ Losee Frontage

» Fenced Yard/Storage for Each Unit

» Block Construction

+ BUYER MUST ASSUME LOAN OR PAY PENALTY

Mark Kincaid
Summit Properties Southwest
+1 (702) 303-0338 mark_integrity @ hotmail.com

This publication cantains genaral informaticn anling. PB,.lD_SAI:-‘D.QOA’.ﬁA‘.s:biIiiy for accusacy.

B
g; PROPERTY L‘NE Usars must verify all informaticn with the fisting broker. Copyright 2005 Propery Line Intemational, Inz. vavw.propertyline.com
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000925

000925



926000

000926

Listing ID: 1164508

FOR SALE
Sun Commercial Center Prepared by Petra Latch
3433 Losee Road & 3432 Bruce Street, North Las Vegas, NV 89030 Created On: July 31, 2017
Financial Overview Cash Flow Debt Information
List Price $2,965,453.00 CF Type Proposed  Debt Type Actual
Down Payment - Year - Debt Service -
Cap Rate 7.50%  Scheduled Gross $311,982.00  Principal -
Cash on Cash 7.50%  Reimbursement - Interest Rate 4.0%
Financial Terms Assumable Loan, Cash, Vacancy - Amortization -
New Loan  giective Gross - Due -

Consider Exchange N/A or Unknown 5 aiing Expenses $89,573.00  Loan Description -

Operating Income $222,409.00

Debt Service $103,884.00

Capital Costs -

Cash Flow {pre-tax) -
General Property Information
Property Use Investment Cranes No
Land SF 107,157.600 sf Warehousa % 40.0%
Land Acres 2.460 acres Lighting Description -
Building SF 32,250 Power Description -
Bld SF/S Per 32,250/ $91.95 Clearance Height 12
# of Buildings 2 Parking Description -
# of Units 25 Broadband N/A or Unknown
# of Stories 1 Gas N/A or Unknown
Free Standing N/A  Water Yes («\31
Year Built 1982-1985 Electric Yes 8
Built Yet Yes 8
Bﬁilding Class B
Zoning M2

Parcel Number 139-11-701-006/007

# Grade Dock Doors 25

# Dock High Doors

Heating Description

Cooling Description

HVAC Ofiice / Evaporative Cooler Warehouse

Sprinklers No
Railroad No
Mark Kincaid

Summit Properties Southwest
+1 (702) 303-0338 mark_integrity @ hotmail.com

& ProperTY LINE

APPENDIX000801

This pubiication contains general informaticn antine. PB[DSAI;O.QOA.S,S:QWW for accuracy.

Usars rmust verify 2l information with tha listing breker. Cepyright 2008 Propeny Line International, Ine, v propertyline.com
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FOR SALE
Whitney Mesa Business Park i

1860 Whitney Mesa Drive, Henderson, NV 89014

000927

Listing ID: 1174083
Prepared by Pstra Latch
Created On: July 31, 2017

Whitney Mesa Business Park Il $4,350,000
1860 Whitney Mesa Drive PENDING

Henderson, NV 89014
Land SF/$ Per Land Size -
Acres/? Fgr . BI;SF/S Pa; N 41,445/8104.96
Property Use - # of Buildings -
Zoning ‘ IP  # of Units ) -
Péfcel Nl;mbe;' o # of Stories -
LRS- CapRae e
. . vaca,n,c.y,‘ S . .‘

Property Description

Whitney Mesa Business Park i is a 41,445 SF industrial condo project with 10 units ranging from 3,212 5,719 SF, Each unit features attractive, fully finished,

2-story office improvements and white box warehouses with grade level loading. The project is currently 100% occupied.

Area Description

CBRE is exclusively offering the opportunity to acquire a muiti-tenant industrial investment in Henderson, NV. Whitney Mesa Business Park i is located on

Whitney Mesa Dr. and Mountain Vista St at the east end of the Airport Industrial submarket.

Property Features

» Ax41,445SF .
» Grade Level Loading .
+ |P (Industrial Park), City of Henderson .

*  100% Occupied

Kevin Higgins,
CBRE (Las Vegas, NV)
+1 (702) 369-4944 kevin.j.higgins@cbre.com

Garrett Toft,
CBRE (Las Vegas, NV)

+1 (702) 369-4868 garrett.toft@ cbre.com

10 Industrial Condo Units
21' Clear Height

Built in 2008

Potential User Sales

000927

@& ProperTY Line

APPENDIX000802

Thiis pubtication contains genaral inforrnation online. PB,,ID_SAL‘QOOA—&BISMW for accuracy.

Usars must verily afl informaticn with the fisting broker. Copyright 2006 Property Line International, Inc. wwaw.propertyline.com
property
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FOR SALE
Whitney Mesa Business Park li

1860 Whitney Mesa Drive, Henderson, NV 89014

000928

Listing 1D: 1174083
Prepared by Petra Latch
Created On: July 31, 2017

Debt Information

Financial Overview Cash Flow

List Price $4,350,000.00 CF Type Debt Type -

Down Payment - Year Debt Service .
6.90%  Scheduled Gross Principal -

Cap Rate
Cash on Cash
Financial Terms

Consider Exchange

General Property Information

Reimbursement
Vacancy

Effective Gross
Operating Expenses
Operating Income
Debt Service
Capital Costs

Cash Flow {pre-tax)

Interest Rate
Amortization
Due

Loan Description

Propetty Use

Land SF

Land Acres
Building SF

Bld SF/S Per

# of Buildings

# of Units

# ot Stories

Free Standing
Year Built

Built Yet

Building Class
Zoning

Parcel Number

4 Grade Dock Doors
# Dock High Doors
Heating Description
Cooling Description
Sprinklers

Railroad

Kevin Higgins,
CBRE (Las Vegas, NV)
+1 (702) 369-4944 kevin.j.higgins @ cbre.com

Any

41,445
41,445/%104.96

Garrett Toft,
CBAE (Las Vegas, NV)

Cranes

Warehouse %
Lighting Description
Power Description
Clearance Height
Parking Description
Broadband

Gas

Water

Electric

+1 (702) 369-4868 garrett.toft@cbre.com

No

@B ProPERTY LINE

APPENDIX000803

This pubkication contains general information ontine. PBIDSA[:QOOA&Z;S&MW for acguracy.

Users must varify all information with the listing breker. Copyright 2006 Propery Line Intemalional. Inc, vanv.propartyline.com
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FOR SALE
4 Buildings at Cheyenne Busines Park

000929

Listing ID: 1155818
Prepared by Petra Latch
Created On: July 31, 2017

3450, 3550, 3560, 3562 Cheyenne, North Las Vegas, NV 88032

4 Buildings at Cheyenne Busines Park $2,644,000
3450, 3550, 3560, 3562 Cheyenne CURRENT
North Las Vegas, NV 83032
Land SF/$ Per 176,854 /$14.95 Land Size 4.060 acres
Acres/$ Per ] 4.06 / $651 .231 .53 B(;:I SF/$ Per 20,060 1813220
éropeny Use - - Any #of Buﬂdin;;s k 4
Zoning ‘ PUD # of Units » 15
Parcel Number 139-08-417-011, 013,017 & of Stories o .1l
TR S -, = - Cap Rate 7.57%
o A‘Auiti.piier B -
Vacancy “ -

Property Description

The Cheyenne Busines Park is a master planned office park constructed in 2004 consisting of six multi-tenant buildings totaling +/-48,000 square feet of office
space on 4.06 Acres. Located in the Northwest sub market, off of the Technology corridor on Cheyenne Ave. Owner and Tenant can enjoy amenities including
fiber optic cabling along with high-speed data lines, with the park in the middle two freeways, Owners and Tenants have easy access to the US 95 Freeway and
the 1-15. The beautifully landscaped business park provides a clean and appealing environment to work in. The park has two common area grass park sections
that has maintained grass and sitting areas. There is an Owners Association that govemns the common areas of the park and helps maintain the quality of the

business park.

Area Description

The Cheyenne Busines Park is a master planned office park constructed in 2004 consisting of six multi-tenant buildings totaling +/-48,000 square feet of office
space on 4.06 Acres. Located in the Northwest sub market, off of the Technology conidor on Cheyenne Ave. Owner and Tenant can enjoy amenities including
fiber optic cabling along with high-speed data lines, with the park in the middle two freeways, Owners and Tenants have easy access to the US 95 Freeway and
the 1-15. The beautifully fandscaped business park provides a clean and appealing environment to work in. The park has two common area grass park sections
that has maintained grass and sitting areas. There is an Owners Association that governs the common areas of the park and helps maintain the quality of the

business park.

Property Features

000929

+ CAP Rate: 7.5% based on Actual NO! and Shell Space « Al Buildings have Tenants in place
Performa value

» Fully Sprinklered Buildings
« One space in building 3562 is Shell and totals 1,475 SF

» 35,000 Cars Per Day (NDOT 2015)

Douglas Albright
Albright Calfister & Assaciates (Las Vegas, NV)
+1 (702) 732-1000 douglasalbright@gmail.com

@B ProperTY LINE
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Listing 1D: 1155818

FOR SALE
4 Buildings at Cheyenne Busines Park Prepared by Petra Latch
3450, 3550, 3560, 3562 Cheyenne, North Las Vegas, NV 83032 Created On: July 31, 2017
Financial Overview Cash Flow Debt Information
List Price $2,644,000.00 CF Type - DebtType -
Down Paymemnt - Year - Debt Service -
Cap Rate 7.57%  Scheduled Gross - Principal -
Cash on Cash - Reimbursement - Interest Rate -
Multiplier - Vacancy - Amortization -
Financial Terms - Effective Gross - Due -
Consider Exchange - Operating Expenses - Loan Descrigtion -
Operating income $200,041.00
Debt Service .
Capital Costs -
Cash Flow (pre-tax) -
General Property Information
Property Use Any Lighting Description -
Land SF 176,853.600 sf Parking Description Open Parking
Land Acres 4.060 acres Broadband Yes
Building SF 20,000 Gas Yes
Bid SF/S Per 20,000/ $132.20 Water Yes
# of Buildings 4 Elactric Yes
# of Units 15
¥ of Stories 1 o
Free Standing N/A 8
Year Built 2004 & 2007 8
Built Yet Yes o
Building Class B8
Zoning PUD

Parcel Number

Douglas Albright

Albright Callister & Associates (Las Vegas, NV)
+1 {702) 732-1000 douglasaibright@ gmail.com

139-08-417-011, 013, 017

@& ProperTY Ling
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Listing ID: 1111443
Prepared by Petra Latch
Created On: July 31, 2017

FOR SALE
Sunset Commercial Plaza
520-600 West Sunset Road, Henderson, NV 85011

Sunset Commercial Plaza $3,300,000
520-600 West Sunset Road CURRENT
Henderson, NV 89011

Land SF/¢$ Per 63,162/ $52.25 Land Size 1.450 acres
Acres/$ Per 45/ $2,275,862.07 Bid SF/$ Per 38,690/ $85.29
Property Use investment # of Buildings -
Zoning Community Commercial  # of Units -
cc ) e . eies et

(CC)General Industrial # of Stories 1

iG) -~ R
- e e O Rt 9.16%

Parcel Number

T.R. S

Property Description

~*HIGHLY MOTIVATED SELLER WILLING TO REVIEW ALL OFFERS** PROOF OF FUNDS REQUIRED. The Beck Group of Virtus Commercial is pleased to
present for sale the Sunset Commercial Plaza, a flex-industrial complex property with restaurant space. This offering is a rare opportunity to acquire one-of-a-kind
flex building complex with 100% occupancy. The property is located a few blocks away from the on-going muti-biftion dollar mixed used development of Union
Village which will consist of a world class hospital (completed), retail, muitifamily, as well as office. It is scheduled to be completed in a few years. For a perfect
buyer, the property provides tremendous upside potential as all current teases are triple net (NNN) and upon the completion of Union Village Development, the
new landlord has a lucrative opportunity to increase rents and net operating income (NOI). The asset is comprised of retail storefronts, fiex units with 14 feet roli up

doors and outdoor storage. The seller is highly motivated and will look at all offers.

Area Description

It is located on West Sunset Road between North Boulder Highway to the east and Gibson Road to the west, proximity to 1-515 highway. This asset is strategically
located in one of the fastest growing areas because of the Union Village Development and has immense cash-flow opportunity. The properties are zoned
Community Commercial (CC) and General industrial (IG), were built in 1985 and 1987. The parcel numbers are 178-02-612-001 through 178-02-612-015,
178-02-612-017 & 018, 178-02-611-002 through 178-02-611-005, 178-02-611-007, 178-02-611-008, 178-02-611-011 & 012, and 178-02-611-014.

Property Features

» Highly Motivated Owner » Located Near the Union Village Development in
Henderson

+ Tremendous Upside Potential to Increase Rent « Fully Occupied!it

* NNN Leases ¢ Low Turnover in Tenants

Brett Beck

Virtus Commercial (Las Vegas, NV}
+1 (702) 237-1811 brett@virtusco.com

This publication contains general information online. PBID_SAL.-D.QOA-_B_D,SMW for accuracy.

[ )
e; PROPERTY LlNE Users must verify aft information with the listing breker, Copyright 2006 Progerty Line international. Inc. www.propertyline.com
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FOR SALE

Sunset Commercial Plaza

520-600 West Sunset Road, Henderson, NV 83011

000932

Listing ID: 1111443
Prepared by Petra Latch
Created On: July 31, 2017

Debt Information

Financial Overview Cash Flow

List Price $3,300,000.00 CF Type Actual  Debt Type -

Dows Payment - Year - Debt Service -

Cap Rate 8.16%  Scheduled Gross - Principal -

Cash on Cash - Reimbursement - Interest Rate -

Financial Terms - Vacancy - Amortization -
No  Etfective Gross - Due -

Consider Exchange

Operaling Expenses
Operating Income
Debt Service
Capital Costs

Cash Flow {pre-tax)

- Loan Descrintion

General Property Information

Property Use investment Cranes No
Land SF 63,162.000 sf Warehouse % 60.0%
Land Acres 1.450 acres Lighting Description Available
Building SF 38,690 Power Description Yes
Bid SF/S Per 38,690/ $85.29 Clearance Height 18
# of Buildings - Parking Description Surface
# of Units - Broadband Yes
¥ of Stories 1 Gas Yes
Free Standing Yes Water Yes
Year Built 1985/1987 Electric Yes
Built Yt Yes

Building Ciass

Community Commercial (CCY/General industrial (IG)

Zoning

Parcel Number Many
# Grade Dock Doors .
& Dock High Doors -
Heating Description Yes
Cooling Description Yes
Sprinklers No
Railroad No

Brett Beck

Virtus Commercial (Las Vegas, NV)
+1 (702) 237-1811 brett@virtusco.com

@B ProPERTY LINE
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Criterion Group

CURRENT RENTAL LISTINGS
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FOR LEASE
Sunset Ridge Professional Plaza

2920 Green Valley Pkwy Building 4, Henderson, NV 83014

000934

Listing ID: 726604
Prepared by Petra Latch
Created On: July 31, 2017

Sunset Ridge Professional Plaza 1,460 - 2,858sf
2920 Green Valley Pkwy Building 4 3 Avail
Henderson, NV 88014
Per Month §0.70 st/m Land SF -
Per Year ; SB.‘tﬁ sl)y Land Ac‘res - -
Zoning » ” VCI’= Buiiding SF - 18175
Parcel Number ’ 16jl -32-310-003 # ;)f Bui!din.g‘s: B V 1
T, H. S H ‘ LR #kofUnitsA S 6
Bult Vet © Yes notswres 2
k ) ﬁailroa;i’ - ’-
.Spb' K B -

Property Description

This building is 85% occupied with all new fleoring and paint, as well as remodeled bathrooms. Great owner that has a strong tenant basel

Area Description

Sunset Ridge Professional Plaza is centrally located in Green Valley/Henderson fronting Green Vallsy Parkway, just North of the signalized intersection of the
major arterial of Sunset Road and Green Valley Parkway. The property offers convenient access to the airport, 1-15, and {-215 Beltway. The surrounding area is

densely populated and offers many retail amenities in the immediate vicinity.

Property Features

» None Available

Rebecca Staniec
Coltiars Internationa! (Las Vegas, NV)
+1 (702) 836-3792 rebecca.stanlec @ colliers.com

David Grant
Colliers international (Las Vegas, NV)

+1 (702) 836-3785 David.Grant@colliers.com

000934

@& ProperTY LINE

APPENDIX000809

This publicaton comains general information enline, PB,ID,SALQOOA&G,&sibimy for accuracy.

Users must venfy ail infermation with the listing broker. Copyright 2008 Preparty Line Intenational, Inc. vwiv.propertyline.com

000934



G€6000

FOR LEASE

Sunset Ridge Professional Plaza

2920 Green Valley Pkwy Building 4, Henderson, NV 89014

000935

Listing ID: 726604
Prepared by Petra Lafch
Created On: July 31, 2017

Financial Overview

Tenant Pays

Per Month $0.70 st/m Gas N/A or Unknown
Per Year $8.40 sfy  Electric Yes
Water -
General Property Information
Building SF 18,175 # Dock High Doors -
Land SF . # Grade Dock Doors -
Land Acres - Clearance Height -
# of Buildings 1 Lighting Description -
# of Units 6 Cooling Description -
# of Stories 2 Heating Description -
Free Standing Yes Power Description -
Year Buiit 1996 Cranes No
Built Yet Yes Railroad -
Building Class B Broadband -
Sprinklers -
Space Information
Fioor/Suite Space Avaitable Min. Divisible Max Contiguous Lease Rate Date Avallable Subiease/Sublease Expired
Bidg 4/ 1st Floor/ 2,800 2,800 2,800 $0.70 st/m Now No/-
Suite 413
Lease Type NNN Load Factor 12 Clearance Height -
Lease Terms 3-5 Years Warehouse % 0.0% Heating Description -
New Carpet and Paint
impv. Allowance included Broadband N/A or Unknown Power Description .
CAM .30 Sprinklers N/A or Unkniown Parking Spaces -
# of Grade Docks - # of High Docks -

Space Description: Nice reception area with wood flooring. Long haliway with rows of offices on each side. Total of 7 private officas, 1 office-conference room, break
room with cabinats/sink/counter, storage room and private restroom. Windows in all but 1 office and a rear exit door.

Floor/Suite Space Available Min. Divisible Max Contiguous Lease Rate Date Avaiiable Sublease/Sublease Expired
Bidg 4/ 2nd Floor/ 1,460 1,460 1,460 $0.70 sf/m Now No/-
Suite 421
Lease Type NNN Load Factor 12 Ciearance Height -
Lease Terms 3-5 Years Warehouse % 0.0% Heating Description -
New Carpet and Paint
Impv. Allowance included Broadband N/A or Unknown Power Description -
CAM .30 Sprinkiers N/A or Unknown Parking Spaces -
# of Grade Docks - # of High Docks -

Space Description: Previously a 2 man atiomeys office. Fiexible space for 3 or 4 residents as we have 4 offices, reception area, storage room or it could be 2 offices,
stylish conference room, break room with cabinets/counters/sink or it could be 3 offices and the break rocom as the conference room doubles as the conference room,

Also has 2 small work areas recessed into the hallway for copiers, documents, files, blueprints, etc.

Rebecca Staniec
Coftiers International (Las Vegas, NV}
+1 (702) 8356-3792 rebecca.staniec@ colliers.com

David Grant
Caftiers Intemational (Las Vegas, NV)
+1 (702) 836-3785 David.Grant@colliers.com

¢B ProperTY LiNE
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This pubtization contains ganeral information onfine, FB.ID‘SALO‘QOA.SA)sibimy far acocuracy.
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FOR LEASE
Sunset Ridge Professional Plaza
2920 Green Valley Pkwy Building 4, Henderson, NV 88014

000936

Listing ID: 726604
Prepared by Petra Latch
Created On: July 31, 2017

Floor/Suite Space Avallable Min. Divisibie Max Contiguous Lease Rate Date Available Subfease/Sublease Expired
Bidg 4/1st 2,858 2,858 2,858 $0.70 st/m Now No/-
Floor/Suite 414
Lease Type NNN Load Factor 12 Clearance Height
Lease Terms 3-5 Years Warehouse % 0.0% Heating Description
impv. Allowance TBD Broadband N/A or Unknown Power Description
CAM .30 Sprinkiers N/A or Unknown Parking Spaces
# of Grade Docks - # of High Docks

Space Description: Just off the lobby this suite has 6 private offices, a large break room, receplion area, and a large open space.

Rebecca Staniec David Grant
Colliers International (Las Vegas, NV) Colliers International (Las Vegas, NV)

+1(702) 836-3792 rebecca.stanigc @colliers.com +1 (702) 836-3785 David.Grant@cofliers.com

000936
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FOR LEASE Listing ID: 1187968
Whitney Mesa Business Park i Prepared by Petra Laich
1860 Whitney Mesa Drive, Henderson, NV 89014 Created On: July 31, 2017

Whitney Mesa Business Park i 4,035 sf

1860 Whitney Mesa Drive 1 Avail
Henderson, NV 88014

Per Mgnlh $0.65 s/m Land SF -
Per Year ’ $7.80 Qw La’n.d A'c:rés o -
Zoning “ xé Buil:j‘if;ggF S 4843;
Parcel Number k - # (;)f Buildings - 2
: # of Units - 10
Built Yet ’kYes #ofsiories V I 1
e . e SO Ra"r,“’a;‘.. e e e e .
Sprinklars N Yes

Property Description
Whitney Mesa Business Park - Phase It is a high image business park featuring office/warehouse units with mesa views. The units feature kitchenettes with built-in

cabinets and a full size refrigerator and a microwave, and executive grade restrooms.

Area Description
Located in the east Airport market in Green Valley/Henderson, this high image project is zoned I-P. Centrally located between Russell Road and Sunset Road,

only 2 miles from US-95, just minutes to McCarran Internationat Aimport, Las Vegas Blvd. and downtown Las Vegas.

Property Features

» Kitchenette with refrigerator and microwave
e 200 - 400A, 120/208V, 3-Phase power
« Fluorescent lighting

« High image office/warehouse units with mesa views

+ 12 X 14 grade level doors

000937

» Extensive windows for natural light

+ Vented 4 x 8 skylights

Elizabeth Moore
Cushman & Wakefield Commerce
+1(702) 688-6853 emoore @comre.com

Jennifer Levine
Cushman & Wakefield Commerce
+1 {702) 688-6954 jlevine @ comre.com

This publication contains ganarat information enline. PB!DSALO.QGA.G,G\S&NM for accuracy.

B
g; PROPERTY L'NE Users must verify all information with the fisting broker. Copyright 2006 Praperty Line Intemational. Inc. vaww,propartyline.com
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Listing ID: 1187968

FOR LEASE
Whitney Mesa Business Park lf Prepared by Petra Laich
1860 Whitney Mesa Drive, Henderson, NV 89014 Created On: July 31, 2017
Financial Overview Tenant Pays
Per Month $0.65sfm  Gas N/A or Unknown
Per Year $7.80 sty Electric Yes
Water No
General Property Information
Building SF 48,436 # Dock High Doors -
tand SF - # Grade Dock Doors 10
Land Acres - Clearance Height 21
# of Buildings 2 Lighting Description Fluorescent lighting
£ of Units 10 Cooling Description Evaporative cooled warehouses
# of Staries 1 Haating Description -
Free Standing No Power Description 200-400A, 120/208V, 3-Phase power
Year 8uilt 2008 Cranas No
Built Yet Yes Railroad -
Building Class - Broadband -
Sprinklers Yes
Space Information
Floor/Suite Space Available Min. Divisible Max Contiguous Lease Rate Date Available Sublease/Sublease Expired
110 4,035 - - $0.85 sfim November 1st, 2017 N/A or Unknown / -
Lease Type NNN Load Factor - Clearance Height 21 0
Lease Terms - Warehouse % - Heating Description - 8
200-400A, 120/208V, 3-Phase 8
Impv. Allowance - Broadband N/A or Unknown Power Description Power o
CAM .20 Sprinklers Yes Parking Spaces 9 parking spaces (1 covered)
# of Grade Docks 1 # of High Docks -
Space Description: 1,056 SF 1st Floor Office, 1,056 SF Mezzanine Office, 1,923 SF Warehouse

Jennifer Levine
Cushman & Wakefield Commerce
+1 (702) 688-6954 jlevine @ comre.com

Elizabeth Moore

Cushman & Wakefisld Commerca
+1 (702) 688-6953 emoore @comre.com

0B ProPerTY LINE
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FOR LEASE

Quail View Davelopment

2004 West Sunset Road Suite 110, Henderson, NV 89014

000939

Listing ID: 1166810
Prepared by Petra Latch

Created On: July 31, 2017

Quail View Development 1,473 sf
2004 West Sunset Road Suite 110 1 Avail
Henderson, NV 88014
Per Month $0.75 s/m Land SF 5,662.800 sf
Pe - 00 fly Lal dAcrgs ' 0.136;:@5
Zoning A B,CD,Eor F Building SF V 4,995
;’arce\l Nurmnber - # of Buildings 1
RS |  towns-- #olums 3
Buit vet Yes #orSoies :
. S H;ﬂma,d e - » _—
sprnkers .

Property Description

Located right of West Sunset Road and N Valle Verde Dr, this 1473 (+/-) sq ft space features 2 offices, 1 open area, receptionist area, 1 breakroom, 1 conference

room and 1 restroom.

Area Description

None Available

Property Features

» 2 Offices
* Receptionist Area

+ 1 Conference Room

Cynthia Inman
Priority One Commercial
+1 (702) 228-7464 cinman@ poclv.com

* 1 Open Area/ Bull Pen

» 1 Breakroom

¢ 1 Restroom

000939
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Listing ID: 1166810

06000

FOR LEASE
Quail View Development Prepared by Petra Latch
2004 West Sunset Road Suite 110, Henderson, NV 83014 Created On: July 31, 2017
Financial Overview Tenant Pays
Per Month $0.75 sf/m Gas N/A or Unknown
Pear Year $9.00 sty  Etectic No
Water No
General Property Information
Building S 4,995 # Dock High Doors -
Land SF 5,662.800 sf ¥ Grade Dock Doors -
Land Acres 0.130 acres Clearance Height -
¢ of Buildings 1 Lighting Description Fluorescent Lighting
# of Units 3  Cooling Description Electric
# of Stories 1 Heating Description Elactric
Free Standing No Power Description -
Year Built - Cranes No
Built Yat Yes Railroad -
Building Class - Broadband -
Sprinklers -
Space Information
Fioor/Sulte Space Avallable Min. Divisible Max Contiguous Lease Rate Date Avallable Sublease/Sublease Expired
110 1,473 - $0.75 stfm 30 day notice N/A or Unknown / -
Lease Type NNN Load Factor - Clearance Height - o
Lease Terms 36 Warehouse % - Heating Description - g‘)
Impv. Allowance - Broadband N/A or Unknown Power Description - 8
Uncovered Parking is Open, ©
CAM .36 Sprinklers N/A or Unknown Parking Spaces Cover Parking is reserv
# of Grade Docks - # of High Docks -
Space Description: 1473 (+/-) sq ft space features 2 offices, 1 open area, receptionist area, 1 breakroom, 1 conference room and 1 restroom. Well maintained and
managed office park with mature landscaping.

Cynthia Inman
Priority One Commercial
+1(702) 228-7464 cinman@pociv.com

& ProperTY LINE
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Listing ID: 1149659

FOR LEASE
Sunset Airport Center Prepared by Petra Latch
6375 South Pecos Road, Las Vegas, NV 89120 Created On: July 31, 2017
Sunset Airport Center 1,202 - 2,782sf
6375 South Pecos Road 6 Avail
Las Vegas, NV 89120
Per Month $0.55 - $0.70 sfm  Land SF 635,104,800 sf
Per Year $6.60 - $8.40 sfly Land Acres 14.580 acres
Zoning C-2 &M-D Building SF 271,430
Parcel Number 162-36-802-035 # of Buildings 7
T,RS Parad, -, - # of Units 167
Built Yet # of Stories 2
Railroad -
Sprinklers No
Property Description

Under new Ownership and Management! Sunset Airport Center, formerly known as Bigfoot Business Park, is a 273,301 sf mixed use office and industrial complex.
The project offers first and second story office suites ranging in size from 207 sf to 2,500 sf, and office/warehouse units from 2,000 sf to 15,200 sf. Located on the
NW comer of S. Pecos Road, and E. Sunset Road, in the heart of the Airport submarket, Sunset Airport Center offers excellent access to McCarran Intemnational

Airport, the famous Las Vegas Strip, US-95, I-215 and I-15 freeways. as well as close proximity to shopping and dining.

Area Description

None Available

Property Features

* Under New Ownership & Management .
» Excellent access to McCarran Int' Airport, I-15, [-215 and .

uUs-95

« 695' of Frontage along S. Pecos Road

» Common Area Lounge & Conference/Training Room .

{Coming Soon)

+ Industrial units also available on-site

Shauna Sutiiff

Harsch Commarcial
+1 (702) 366-1068 shaunas@ harsch.com

On-Site Leasing & Management Office {(M-F 8a-5p)
Covered Parking

Not in the 100-year flood plane

000941

First and Second floor units available with Elevator

Building Renovation to be completed by 12/31/2017

(B ProperTY Ling
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FOR LEASE
Sunset Airport Center
6375 South Pacos Road, Las Vegas, NV 89120

000942

Listing ID: 1149659
Prepared by Petra Latch
Created On: July 31, 2017

Financial Overview

Tenant Pays

Per Month $0.55 - $0.70 sffim  Gas N/A or Unknown
Per Year $6.60 - $8.40 sffy Electric Yes
Water No
General Property Information
Building SF 271,430 # Dock High Doors .
Land SF 635,104.800 sf # Grade Dock Doors -
Land Acres 14.580 acres Clearance Height 8
# of Buildings 7 Lighting Description YES - Tenant Responsibility
# of Units 167 Cooling Description YES - Landlord Maintains
# of Stories 2 Heating Description YES - Landiord Maintains
Free Standing Yes Power Description -
Year Built 2000-2002 Cranes No
Built Yet Yes Railroad -
Building Class C Broadband Yes
Sprinklers No
Space Information
Floor/Sulte Space Avallable Min. Divisible Max Contiguous Lease Rate Date Avallable Sublease/Sublease Expired
6375-100 1,210 1,202 1,202 $0.70 stim immediately No /N/A
Lease Type NNN Load Factor - Clearance Height g o~
Central HVAC - Maintained by g
Lease Terms 12-36 months Warehouse % 0.0% Heating Description LL o
Impv. Alfowance NEG Broadband N/A or Unknown Power Description T8D 8
CAM $0.2167 Sprinklers No Parking Spaces 1 Assigned
# of Grade Docks - # of High Docks -

*Ask about additional units with similar layout.

Space Description: Recently upgraded, new carpet and paint! Located on the first floor. Open reception area, 3 private offices, 1 data room, 1 RR. CAM: $0.22/s/m,

Floor/Sulte Space Avallable Min, Divisible Max Contiguous Lease Rate Date Avaliable Sublease/Sublease Expired
6375-208/209 2,782 2,782 2,782 $0.65 sfim Immediately No / N/A
Lease Type NNN Load Factor - Clearance Height 10
Central HVAC - Maintained by

Lease Terms 12-36 months Warehouse % 0.0% Heating Description LL
impv. Allowance NEG Broadband N/A or Unknown Powar Description T8D
CAM $0.2167 Sprinklers No Parking Spaces 2 Assigned

# of Grade Docks - # of High Docks -

similar fayout.

Space Description: Recently upgraded, new carpet & paint! Located on the second floor. Elevator access. Large open work/crealive space, (4) private offices, (1) small
conference room, (1) kitchen/break room with sink. Common Area restrooms, cleaned and maintained by Landiord. CAM: $0.22/sf/mo.*Ask about additional units with

Shauna Sutliff
Harsch Commercial
+1 (702) 366-1068 shaunas@harsch.com

@& ProperTY LINE
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FOR LEASE

Sunset Airport Center
6375 South Pecos Road, Las Vegas, NV 89120

000943

Listing ID: 1148659
Prepared by Petra Latch
Created On: July 31, 2017

Floor/Suite Space Avallable Min. Divisible Max Contiguous Lease Rate Date Avaflabl Sublease/Sublease Expired
6375-201 1,295 1,295 1,295 $0.60 si/m Immediately No/-
Lease Type NNN Load Factor - Clearance Height 10'
Lease Terms 12-36 months Warehouse % 0.0% Heating Description HVAC
Impv. Allowance N/A Broadband N/A or Unknown Power Dascription 100 amps single phase
CAM 0.22 Sprinklers No Parking Spaces 1 Covered/Assigned
# of Grade Docks - # of High Docks -

Space Description; +/- 1,295 sf office with (1) Semi-private reception/lobby, and (1) farge open bullpen style workspace. Unit is ocate don second floor with 24/7 access
to elevators and common area restrooms. CAM: $0.22/sf. Photos and fioor plan are attached.

Fioor/Suite Spate Avalfable Min. Divisible Max Contiguous Lease Rate Date Available Sub! /Sublease Expired
6375-223 1,332 1,332 1,332 $0.68 st/m July 15, 2017 No/-
Lease Type NNN Load Factor - Clearance Height 10

Tenant controlled HVAC unit -
Lease Terms 24-36 months Warehouse % 0.0% Heating Description Maintained by Landlord
Impv. Allowance NEG Broadband N/A or Unknown Power Description 100 Amps, 120/208V, 3 Phase
CAM 0.22 Sprinklers No Parking Spaces 1 Assigned

# of Grade Docks - # of High Docks -

Space Description: +/- 1,332 sf office with open lobby/reception or small bullpen style space, with (4) private offices. Located on second floor with 24/7 access to
elavator and common area restrooms. CAM: $0.22/sf. Brand New Carpet & Paint.

Sublease/Sublease Expired

Floor/Suite Space Avallahle Min. Divisihle Max Contiguous Lease Rate Date Avaliable

6363-200 1,420 1,420 1,420 $0.60 st/m Immediately No/- o~

Lease Type NNN Load Factor - Ciearance Helght 10 g

Lease Terms 12-36 months Warehouse % 0.0% Heating Description HVAC 8
125 Amps, 120/240 Volt, <

impv. Allowance NEG Broadband N/A or Unknown Power Description Single Phase

CAM 0.22 Sprinklers No Parking Spaces 1 Covered/Assigned

# of Grade Docks - # of High Docks -

Space Description: +/- 1,420sf office consisting of (1) farge open workspace (bulipen) and (2) Private offices. Corner unit with great natural lighting. Located on second
fioor with 24/7 access to elevator and common area restrooms that are maintained by Landiord, CAM: $0.22/sf.

Fioor/Sulte Space Avaliable Min, Divisible Max Contiguous Lease Rate Date Avallahle Sublease/Sublease Expired
6363-211 1,242 1,242 1,242 $0.55 st/m Immediately No/-
Lease Type NNN Load Factor - Clearance Height 10
Lease Terms 12-36 months Warehouse % 0.0% Heating Description HVAC
125 Amps, 120/240 Volt,

Impv. Allowance NEG Broadband N/A or Unknown Power Description Single Phase
CAM 0.22 Sprinklers No Parking Spaces 1 Covered/Assigned

# of Grade Dacks - # of High Docks -

Space Description: +/- 1,242 sf large open workspace. Great for creative style office or cubicles. New Paint & Garpet. Located on second floor with 24/7 access to
elevator and common area restrooms that are maintained by Landlord. CAM: $0.22/sf.

Shauna Sutliff

Harsch Commercial
+1 (702) 366-1068 shaunas@harsch.com

@& ProperTY LINE
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This publication contains ganeral information online. PBIDSALDODA];&S«D:M, for accuracy.

Usars must veriy all information with the listing broker. Copyright 2006 Property Line Intarnaticnal. inc. weav.prapertyiin2.com
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FOR LEASE
Sunset Business Center
12 Sunset Way, Henderson, NV 89014

000944

Listing ID: 1096581
Prepared by Petra Latch
Created On: July 31, 2017

Sunset Business Center 1,303 sf
12 Sunset Way 1 Avail
Henderson, NV 89014
Per Month $0.70 sUm Land SF 84,070.800 sf
Per Year $8.40 sffy Land Acres :
Zoning ’ industrial Park (IP) Bﬁilding SF 20,000
Parcel Number 161-32—81>0~01 1 # of Buildings ” 2
T.R.S -+ - #of Units - / -
Buiit Yet o ) 4 ‘Yes ;?Ao’fksmn‘esh o : H—
Raiiroad M -
Sprinklers -

Property Description

Two office/warehouse industrial buildings each totaling +/- 10,000 SF and part of a 12.98 acre Master Planned industrial Office Park.

Area Description

Located across the street from Ethel M. Chocolate Factory and Cactus Garden with convenient access to the 1-215 Beltway and US-95. This property is only

minutes from McCarran Intemational Airport and several shopping and dining establishments including the Galleria Mall.

Property Features

» 1,303 SF Available Unit
« CAMs: $0.24 PSF /Month
+ Corporate Park Setting

Chris Connell
Colliers internationat (Las Vegas, NV)
+1 (702) 836-3709 chris.connell@colliers.com

» Lease Rate at $0.70 PSF /Month NNN
» Turn Key Space Available for Immediate Qccupancy
« Convenient Access to the 1-215 Beltway and US-85

Grant Traub
Colliers International (Las Vegas, NV)
+1 (702) 836-3789 Grant.Traub@ colliers.com

000944

@& ProperTY LiNe
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This publication contains generat infarmaticn online. PBlDSALDQOAZg\mbM) for accuracy.
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FOR LEASE
Sunset Business Center
12 Sunset Way, Henderson, NV 89014

000945

Listing ID: 1096581
Prepared by Petra Latch
Created On: July 31, 2017

Tenant Pays

Financial Overview
Per Month $0.70 sffm  Gas Yes
Per Year $8.40sffy  Electric Yes
Water Yes
General Property Information
Building SF 20,000 & Dock High Doors -
Ltand SF 84,070.800 sf 4 Grade Dock Doors -
Land Acres 1.930 acres Clearance Height -
# of Buildings 2 Lighting Description -
# of Units - Cooling Description -
# of Stories - Heating Description -
Free Standing Yes Power Description -
Year Built 1987  Cranes No
Built Yet Yes Railroad -
Building Class - Broadband -
Sprinkiers -
Space Information
Floor/Suite Space Available Min. Divisible Max Contiguous Lease Rate Date Avaifable Subl fSublease Expired
Building B-Suite 1,303 . - $0,70 st/m Immediately N/A or Unknown / -
212
Lease Type NNN Load Factor - Clearance Height Q
Lease Terms - Warehouse % - Heating Descriplion 8
impv. Allowance - Broadband N/A or Unknown Power Description 8
CAM .24 Sprinkiers N/A or Unknown Parking Spaces
# of Grade Docks - # of High Docks

Space Description: +/- 1,303 SF consisting of 3 private offices, storage area, file room, waiting and reception area and 1 restroom

Chris Connell
Colliers International (Las Vegas, NV)

+1 (702) B36-3709 chris.connell@colliers.com

Grant Traub

Coltiers International (Las Vegas, NV)
+1 (702) 836-3789 Grant.Traub@colliers.com

@& ProperTY LINE
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This publication contains general information onlina. PB[D_SALD.QOAZA’asibiIE&y for accuracy.

Usars must verify all information with the listing roker. Copyright 2008 Propenty Line International. inc. wwrw.propentyline.cem
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FOR LEASE Listing ID: 934871
McCarran Sunset Business Park Prepared by Petra Latch
1421-1525 E. Sunset Road, Las Vegas, NV 89119 Created On: July 31, 2017

McCarran Sunset Business Park 1,760 - 2,000sf
1421-1525 E. Sunset Road 2 Avall
Las Vegas, NV 89119
Per Month $0.85 st/m Land SF 486,129,600 sf
Per Year o ) Ws10.20 sfly Land Acres ' 11160 acre;
Zoning ’ ‘ MD Building SF » 78,929
‘Parcel Number - # of Buildings - 2
T,‘ R, S o # of Units ‘ i
Built Yet - Yes # of Stories o H ‘1
B Railroad ‘ &o
Sprinkiers Ye;

Property Description

1421 E. Sunset Road, Suite 2 is an +/-2,000 SF office/warehouse unit. Office is approximately 1,500 SF and features a reception area, private offices, and one
private restroom. Warehouse is +/-500 SF with one grade level door. 1421 E. Sunset Road, Suite 14 is +/-1,760 SF office/warshouse with Sunset Road frontage.
Office is +/-1,429 SF and features 3 private offices, large open office/bullpen area, break room and 1 private restroom. The warehouse is +/-331 SF with one grade
level door. McCarran Sunset Business Park is a 11.16 acre officefindustrial park, which currently consists of two concrete tilt-up buildings totaling 78,929 square
feet. The park features attractive store front office entrances with great frontage on Sunset Road. It is conveniently located near the McCarran International Airport
with excellent access to the 215- Beltway and Interstate 15. Please call Shalonda Hughes or Tanner Peterson at 702.369.4815 for more information.

Area Description
McCarran Sunset Business Park is a high image flex office/warehouse business park with Sunset Road frontage. The park is conveniently located directly across

the street from the McCarran International Airport, with easy access to the I-15, 215-Beltway, and the Las Vegas Strip.

000946

Property Features

*» 100% office
» Private restroom

» High image business park
* Sunset Road frontage

= Open office area (bullpen) * Available Immediately

« End cap unit « Small warehouse

+ Grade level loading

Shalonda Hughes Tanner Peterson
CBRE (L.as Vegas, NV) CBRE (Las Vegas, NV)
+1 (702) 369-4815 shalonda.hughes@cbre.com +1 (702) 369-4895 tanner.peterson@cbre.com

This publication contains gereral information online. PB,[DSALQODAIpsxsibi!ity for accuracy.

B
g; PROP ERTY L'NE Users must verify all information with the listing broker. Copyright 2008 Property Line Internaticnal, Ing. vww.propanylina.com
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Listing ID: 934871

FOR LEASE
McCarran Sunset Business Park Prepared by Petra Latch
1421-1525 E. Sunset Road, Las Vegas, NV 89119 Created On: July 31, 2017
Financial Overview Tenant Pays
Per Month $0.85st/m  Gas N/A or Unknown
Per Year $10.20 sfly Electric Yes
Water No
General Property [nformation
Building SF 78,929  # Dock High Doors -
Land SF 486,129.600 sf # Grade Dock Doors -
Land Acres 11.160 acres Clearance Height -
# of Buildings 2 Lighting Description .
# of Units - Cooling Description HVAC
# of Stories 1 Heating Description -
Free Standing No Power Description -
Year Built 2000 Cranes No
Built Yet Yes  Railroad No
Building Class A Broadband N/A or Unknown
Sprinklers Yes
Space Information
Floor/Suite Space Avallable Min. Divisible Max Contiguous Lease Rate Date Available Sublease/Sublease Expired
Suite 2 2,000 2,000 2,000 $0.85 st/m immediately No/-
Lease Type NNN Load Factor - Clearance Height -
Lease Terms 2-5 years Warehouse % 25.0% Heating Description g)
impv. Allowance - Broadband Yes Power Description 8
CAM 23 Sprinklers Yes Parking Spaces ©
# of Grade Docks 1 # of High Docks

Space Description: 1421 E. Sunset Road, Suite 2 is +/-2,000 SF of office/warehouse space. Office is approximately 1,500 SF and features a reception area, privale
offices, and one private restrocom. Warehouse is +/-500 SF with one grade level door.

Floor/Suite Space Available Min. Divisible Max Contiguous Lease Rate Date Available Sublease/Sublease Expired
Suite 14 1,760 1,760 1,760 $0.85 st/m Immediately No/-
Lease Type NNN Load Factor - Clearance Height
Lease Terms 2-5 years Warehouse % 19.0% Heating Description
impv. Allowance - Broadband Yes Power Description
CAM 20 Sprinklers Yes Parking Spaces
# of Grade Docks 1 # of High Docks

Space Description: 1421 E. Sunset Road, Suite 14 is +/-1,760 SF office/warehouse with Sunset Road frontage. Office is +/-1,429 SF and features 3 private offices, large
open office/bullpen area, break room and 1 private restroom. The warehouse is +/-331 SF with one grade level door.

Shalonda Hughes
CBRE (Las Vegas, NV)
+1 (702) 369-4815 shalonda.hughes @ cbre.com

Tanner Peterson
CBRE (Las Vegas, NV)

+1 (702) 369-4895 tanner.peterson @ cbre.com

§& ProPERTY LINE

APPENDIX000822

Users must verify alf information with the listing breker. Copyright 2008 Propeny Line

This publication contains generai informaticn oniine. PB[DSALDOOAI;ESMW for accuracy.

ional, Inc. vanw.gropeanylina.com
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Exhibit “LATCH-4”

Exhibit “LATCH-4”

BIDSAL000477
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Criterion Group I nVO I Ce
3265 N.Fort Apache Road, Suite 160 Dote P
Las Vegas, Nevada §9129
702-386-1886 7/31/2017 5874
Bill To
Benjamin Golshani, Principal
Gol Group Realty
2801 S. Main Street
Los Angeles, CA 90007
Description Amount
Appraisal Assignment 2,700.00
Green Valley Commerce Center
Five Multi Tenant Flex Office/Warehouse Buildings
3 Sunset Way, Buildings A, D, F, G, H
Northeast Quadrant of Sunset Way and Cactus Garden Drive
APNs 161-32-810-048, 052, 053, 054 and 055
Las Vegas, Clark County, Nevada 89014
Federal Tax ID 86-0876579 T t I
Oia $2,700.00
BIDSAL000478
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SERIES E
Operating ABIEEIMENL . . . .. oottt ittt ettt ettt e iie e r e annes
Form SS-4/Application for Employer Identification Number ................ e
Title DOCUMENLS . . .. ottt e it ettt e e et e e e et e et
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EXHIBIT AA

(CLAP Response Letter dated August 3, 2017)

EXHIBIT AA

APPENDIX000826
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CLA PROPERTIES, LLC
2801 S. Main Street, Los Angeles, CA 90007

August 3, 2017

Via Fed Ex and U.S. Mail and Email
Shahram “Shawn” Bidsal

14039 Sherman Way Boulevard

Suite 201

Van Nuys, California 91405

Re: Green Valley Commerce, LLC, 2 Nevada Limited Liability Company

CLA’s Election to Purchase Membership Interest

Dear Shawn:

letter, CLA Properties, LLC, the owner of 50% of the outstanding

mmerce, LLC, a Nevada limited liability company
(the “Company™), in response to your July 7, 2017 Offer To Purchase Membership Interest,
hereby in accordance with section 4, Article v of the agreement, elects and exercises its
option to purchase your 50% membership interest in the Company on the terms set forthin
the July 7, 2017 letter based on your $5,000,000.00 valuation of the Company. The purchase
will be all cash, with escrow to close within 30 days from the date hereof. We will contact

the escrow. I trust that there has not been any distribution of the
or after July 7, 2017), nor should

By this
membership interest in Green Valley Co

you regarding setting up ;
cash on hand that I have not approved of (either before

there be any such distributions, nor should any agreements be entered into, including any sale
agreements, without CLA’s written consent.
Thank you.
Sincerely,
CLA Properties, LLC
By ;
Benjamin Golshani, Manager ~—
cc:  James E. Shapiro, Esq.
Smith & Shapiro
2520 St. Rose Parkway, Suite 220
Henderson, NV 89074
S
APPENDIX000827 BIDSAL000030
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EXHIBIT BB

(Bidsal’s Response Letter dated August 5, 2017)

EXHIBIT BB

APPENDIX000828
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a?ﬁ ' T E. Shapiro, Esq
lames E. Shapir, Esq.
SMngofl Nﬂs;fiﬁlplno jshapiro@smithshapiro.com

August 5, 2017
Via vernii il to:
Benjamin Golshani

2801 S. Main St.
Los Angeles, CA 50007

ben@claproperties.com
RE: Green Valley Commerce, LLC, a Nevada limited liability company
RESPONSE TO COUNTEROFFER TO PURCHASE MEMBERSHIP INTEREST

Dear Mr. Golshani,

This letter is in response to your August 3, 2017 letter relating to the Membership Interest in
Green Valley Commerce, LLC, a Nevada limited liability company (the “Company”).

By this letter, and in accordance with Article V, Section 4 of the Company's Operating
Agreement, SHAWN BIDSAL, owner of Fifty Percent (50%) of the outstanding Membership Interest
in the Company, does hereby invoke his right to establish the FMV by appraisal.

Mr. Bidsal’s two MIA Appraisers for the Nevada properties are:

(1) Lubawy & Associate, 3034 south durango, suite 100, Las Vegas NV 89117, 702-242-9369; and

(2) Valuation Consultant, Keith Harper, 4200 Cannoli Circle, Las Vegas NV 89103, 702-222-0018.

Mr. Bidsal’s two MIA Appraisers for the Arizona properties are:

(3) Commercial Appraisals, 2415 E Camelback Rd, Ste 700, Phoenix AZ 85016, 602-254-3318;

and
(4) US Property Valuations, 3219 E Camelback Rd, Phoenix AZ 85018, 602-315-4560.
Please provide my office with two MIA appraisers within two weeks.
If you have any questions or concerns, please do not hesitate to contact me.
Sincerely,
SMITH & SHAPIRO, PLLC
/s/ James E. Shapiro

James E. Shapiro, Esq.

cc: Shawn Bidsal
smithshapirocon
Main 2320 St Rose Parkway, Suite 220 Henderson, NV §5074 Offiza 70218.5033
1\15426\2017.Green Valiey Commerce LLCVitr CLA Propertles.2017-08-05 {Responsa toQifer 2915 Lake East Drive Las Vegas, NV 89147 Fax ;013185034
to Purchuse} docx
BIDSAL000031
APPENDIX000829
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EXHIBIT CC

(CLAP Letter dated August 28, 2017)

EXHIBIT CC

APPENDIX000830
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2110 % % RANDALL A. SPENCER®
RICHARD D, AGAY

RODNEY T. LEWIN
NOREEN SAENCER LEWIN® RODNEY T. LEWIN wicaARL ¥, L
OF COUNSEL

CHANDLER OWEN BARTLETT SESSIDNAL CORPORATION
A PRl CALSO LICKNEED IN iLLINCIS

ALLYSON P. WITTNER B665 WILSHIRE BOULEVARD, SUITE 210
WRITER'S EMAIL

BEVERLY HILLS, CALIFORNIA 8021 1-2931
TELEFHONE: (310) 659-85771 RODE@RTLEWIN.COH
TELECOFIER: (310} 8ED-7384

August 28, 2017

Via email and fax
jshapiro@smithshapirc.com

(702) 318-5034

James E. Shapiro, Esq.

Smith & Shapiro

2520 St. Rose Parkway, Suite 220

Henderson, NV 89074 . )
Re: Green Valley Commerce, LLC, a Nevada Limited Liability

Company; Proof of Funds to Purchase Membership Interest
Dear Mr. Shapiro, '

As you know, we represent CLA Properties, LLC. Please be advised that my client has all
of the-funds required to close the escrow for the purchase of Mr. Bidsal’s membership interest in
Green Valley commerce, LLC as shown by the attached statements. All that remains is that we
agree upon escrow and your client performs as required under the Operating Agreement. We

reiterate our demdnd that Mr. Bidsal do so without delay.

Please advise if you havé any questions regarding the foregoing.

Cordially,

Very truly yours,
LAW OFFICE OF RODNEY T. LEWIN
A Professional Corporation
RODNEY T. LEWIN

RTL/

Attachments

Ce: Client via email

Louis Garfinkel via email

Y ol

FA715TNetters\shapiro-082817
BIDSAL000032
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N WELLS ]
f FARGO : wellsfargo.com
Angust 23, 2017 Wells Fargo Bank
: 141 W Adams Blvd
Los angeles, ca-90007 ) .
CLA Properties, LLC R
2801 S Main-st
Los Angeles, CA.50007
Dear Towhom it may. conceriu
This letter is verification that the Customer named above has the following deposit accounts with Wells Fargo.
.Account Number Date Opened Current Balance®
0846 12/09/2015. 2,010,051.54
the date of this letter but such-balance does riot include any uncollected

*The Balance Is the opening available balance.as of
{tems, and/or amotnis that have notyet been posted to such account.as.of the date hereof. The foregoing is niot, and-should
nat at any-time or in any way'be construed as a guamnty of future accourit balances.
This.letter s strictly confidential and the Infofmation hereln Is solely for Customer’s tewful use. This letter is givenin good faith,
without legal liability. Wells Fargo does.not. re.prqsdm:anﬂwarrant' that this information is- completé or accurate and any erroers
or, omissions in the information shalf notbe a basls for a claim agalnst Wells Fargo. Wells Fargo does nol undgiteke.or-accept
any duty, responsibility, iiabiljty ‘or obligation that may arise fram providing this letter and/or for any reliancé being placed upon
information in this letter or for any loss-or damage thet may. result from reliance being placed upon it. Wells Fargo does not
assumie-any ditty- or obligation to"you or any oltierperson or eniity by providing this Information and Hils informatior is subject
to change without notice ta you. Wells Fargo.does notundertake any-duty to update you in the gvent any-deposh account
retationship referenced above is, oris the process:of being, modified, terminated or cancelled. By requesting and utilizing this

defend, and hold Wells Fargo harmless from and againat any clalin resiiting from the

if any agreement, representation or waranty herein.

information, you agree o Indemnify,
_disclosure and use:of the information by you, or from the breach by you @

If you have any-questions, please contact me at: 213745 7208.

A representative will be happy to assistyou,:as Tollows:
9:00-AM:-5:00 PM Pacific

Monday —~Thursday:
Fiiday: 9:00 AM -5:00 PM Pecific
Saturday: . 9:00-AM - 5:00 PM Paclfic

Thank xéu.We'appredaga your business.

Wells Fargo Bank, N.A

queth‘é'r‘ﬁél'lpgo. far

X

17h " - gy 206 Wells Eargo Banik, N.A. All rights reserved.
nen199R./Rav.03 < 0147} :

BIDSAL000033

APPENDIX000832
000957

000957



856000

000958

wellsforgo.com
August 23, 2017 Wells Fargo Bank o =
. 141 W Adams Blvd -7
Los angeles,.ca 90007
CLA Properties, LLC
2801 S Main.st
Los Angeles, CA 90007

Dear To whom it may concern:

‘Th_té lefter is verification that the Custgmer named above has the following deposit accounts with Walls Fargo.

Account Number Date Opehed Current Balance®
0846 12/09/2015 | 2,010,051:54

letter-but such:baiance does not include any uncollected
g date hareof. The foregoing is not, and should

PP

*Thé Balance'is the opening available balarics as of the-date of this:
Jjtems andfor amopnits that have not yet been posted to siich account as of th
-of future account balances. -

not at any time of In any way’ be construed as a guaranty. -
This tetter Is sticily confidentia! and the-informaition. hergin Is solely for Customer’s lawful use. This létter is givenin good falth,
without lega liabllity. Wells Fargo doas not représent:and warrant that this information is complete.or gccurate and any errors
or omissions in the information shall-riot be a basis for a clalm against Wells Fargo. Wells Fargo doss-not undertake. or accept
any duty, responsibility, Ik ity or obfigation that may arise-fram providing this.ietter andfor for any reflance being placed upon
information'in this letter or for any. loss-or damage that may result from reliance baing placed upon it. Wells Fargo.does not
asswme-any duty er obljgation-to you or.any: other person or erifity by providing this information.and this information is subject
to change without notice to you. Wells Fargo.does not undertéke any-duty';o'upd'ate' youin the event any- depesit account
relationship referenced above is, or is the process of beihg, modified, tegminated or cancelled. By requesting and utitizihg this
information, you agree o indemnify; defend, and hold Wells Fargo harniless from and against any clalm resilling from the
disclosure and use of the-information by yod, of from the breach by you of any agreement, representation of warrarity. herein.

Ifyou-have any questions, pléase contact me at- 213.745 7208,
A repyesentaﬁve wilt be happy to-assist you, 88 follows: :
Monday ~ Thursday:. 9:00 AM:- 5:00 PM Pacific

Friday: 9:00.AM - 5:60 PM Pacific

Saturday: ©:00 AM = 5:00 PM Pacific

Thank you. We appreciate your business.

aifa 0538
A5 -‘ nt Branch Manager
Wells. Fargo Bank, N.A:

. @ 2016 Weils Fargo Bank, N.A;
~er:4938 (Rev 03~ 0117}

APPENDIX000833
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L\\\\
[ d
8 110 Eastoth Street
N@ HAB BANK Los Angeles, CA 80079
£(213)362-1200
, £(213) %2-1201
www halibank.com
HAB/LA/2568/17
August 25, 2017

TO WHOM IT MAY CONCERN
This s to certify that Mr. Benjamin Golshani, CEO of CLA Properties is maintaining

business checking accounts and other allied accounts with us satisfactorily since 1996.
The available balance in the accounts as of August 24, 2017 has been $1,103,168.00.

The accounts have remained in good standing throughout.

This certificate has been issued upon the specific request of the customer without any risk
and responsibility on the part of our bank or any of its employees.

In case of any questions, please contact Arpine Nahapetyan at 213-362-0589.

000959

BIDSALO000035
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EXHIBIT DD

(Arbitration Demand dated September 26, 2017)

EXHIBIT DD
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Instructions for Submittal of Arbitration to JAMS

4
.(AMB.@ Demand for Arbitration Forrm (continued)

Add more respondents on page 6.

TO RESPONDENT (parry on wiow Demany FoR ARBITRATION ISMADE) - . ... .0 oo
;:;';"""m Shawn Bldsal
Annm{ 14309 Sherman Way Boulevard Surte 201 o
) c;r,v_.__. Van Nuys T T e Cahforma e 91405 -
-.._;“;E,_ 81;::9:01-—8800 | m __“_ AL " eicotyahoo. con o

RESPONDENT'S REPRESENTATIVE OR ATTORNEY (IF KNOWN) - o o ot e e e me e e e
REPRESENTATIVE/ATTORMEY James E. Shaprr (0

W/ Smrth & Shaprro

BUMPAHY

. 25520 St Rose Parkway, Suite 220
o Nevada - w 89074

ar Henderson
v 702516505 e 7023166034 _n Jshapio@smithshapiocon
FROM CLAIMANT o Add more daimants on page 7.
el CLA Propertles LLC
) ,;m;&s 2861 South Mam Street
cmr Los Angeles o Msr}«;s_‘éahforma 'i}é'é'dd'o’-?‘ - _
o mopteats w i egoliteo.con
CLAIMANT SRE;‘RES;EI\;TATIVEOR ATTORNE‘Y (I‘F‘K!\‘!OW.N”). ” o ;,.—:" o o .___,__
reeresenmanvenromney (1) Rodney T Lewm and (2) Lours Garfinkel (lnfo on attached)
i Law Ofﬁces Rodney T. Lewm APC - - - _
aosess 8665 Wilshire Boulevard Suite 210 - " ) | |
Com Beverly Hills STATE Cahfornla | ué”(902~1"1 ~
e 3106596771 i 3106597354 e rod@rtlewincom
Page 2 of 7

JAMS DerppDBENHXT00836
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instructions for Submittal of Arbitration to JAMS

| .(AMB‘» Demand for Arbitration FOrm (contnued)

MEDIATION IN ADVANGCE OF THE ARBIT

If mediation in advance of the arbitration is desired, please check h

RATION

ere and a JAMS Case Manager will assist the

D parties in coordinating a mediation session.

NATURE OF DISPUTE / CLAIMS & RELIEF SOUGHT BY CLAIMANT . e,

CLAIMANT HERERY DEMANDS THAT YOU SUBHNI

| T THE FOLLOWING DISPUTE TO FINAL AND BINDIRG ARBITRATION.
A MORE DETAILED STATEMERT OF GLAIMS MAY BE ATTACHED IF NEEDED.

: ‘Claimant and Respondent are the sole members of Green

Valley Commerce, LLC, a Nevada
membership interest. Green Valley is

:limited liability company ("Green Valley"), each witha 50%
011. Article V Section 4 of the Operating

‘governed by its Operating Agreement dated June 15, 2
d Purchase or Sell Right among Members. In effec

“:Agreement is captione

:Section 4 are buy-sell rights whereby one me
‘called "Offering Member" and the latter called
‘the fair market value of Green Valley (called "FMV"
‘either (1) to sell at the price based on the FM
‘appraisal to determine FMV or (3) buy out the Offering Member at

On July 7, 2017 Respondent through his counsel {(a
"Remaining Member") at a price based on $5,000,000 fair

abelled "FMV"). In a timely fashion Claimant responded
t "elects and exercises its option to purchase your 50%

ito buy out Claimant (there labelled
‘maket value of Green Valley (there |
. i(directily to Respondent) in part that i
‘membership interest in the Company

iyour $5,000,000 valuation of the Company." Respon

t the provisions of

mber can offer to buy out the other (the former
"Remaining Member) at a formulad price based on
). The Remaining Member then has the right

V stated by Offering Member, (2) demand an
the same FMV.

nd there labelled "Offering Member") offered:

on the terms set forth in the July 7, 2017 letter based on
dent has refused to sell his interest, but

; E?ins’cead has demanded an appraisal to determine FMV.

. ;fln fact Section 4.2 in part provides that

: §Member(s), within 30 days of receiving the offer, the Remainin
* It does not provide that the Offering Member can after setting the

.erquest to establish FMV. .

"'FMV himself can then demand an appraisal; that

(option (2) above). But Claimiant did
.ibuy out Respondent based on the F

:Any doubt in this regard is removed b
““The specific intent of this provision is

the Remaining Members, then the Remaining
‘offered price (or FMV if appraisal is invoked) .
* 'topurchase, then Offering Member shall be obli

‘remaining Member(s)."

H

“If the offered price is not acceptable to the Remaioning
g Members (or any of them) can

was the sole right of the Remaining Member

not exercise that option. Rather it eAlected the third option, to

MV that Respondent established.

y the concluding paragraph of Section 4.2 which states:

000962

that once the Offering Member preseented his orits offer fo |

Members shall either sell or buy at the same :
_In the case that the RemainiigMember(s) decide
gated to sell his or its Member Intersts to the :

AMOUHT IN CONTROVERSY (US DOLLARS)

JAMS DeREEIRBBPE I
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Demand for Arbitration Form (continued)

@iamsl®
Instructions for Submittal of Arbitration to JAMS

ARBITRATION AGREEMENT

This demand is made pursuant to the arbitration agreement which the pa
tion provision and attach two copies of entire agreement.

ARBITRATION PROVISIGH LOCATION

000963

rties made as follows. Please cite location of arbitra-

Article 1lI, Section 14.1 of the Operating Agreement in part states:

“Dispute Resolution. [After providing for possible resolution through representatives which has

taken place without success it states] [Alny controversy, dispute or claim arising out of or rlating in
any way to this Agreement or the transactions arising herunder shall be seettled exclusively by
arbitration in the City of Las Vegas, Nevada. Such arbitration shall be administered by JAMS in
accordance with its then prevailing expeidted rules, by one independent and impartial arbitrator
selected in accordance with such rules. The arbitration shall be governed by the United States
Arbitration Act, 9 U.S.C. § 1 etseq. The fees and expenses of JAMS and the arbitrator shall be
shared equally by the Members and advanced by them from time to time as required; provided

that at the con;clusion of the arbitration, the arbitrator shall award costs and expenses (including
the costs of the arbiration previously advanced and Sk %ees and expenses of attorneys,
accountants and other experts) to the prevailing party." (Other details follow within the section.)

§

H
H

RESPONSE
The respondent may file a response and counter-claim to the above-stated claim according to the applicable
arbitration rules. Send the original response and counter-claim to the claimant at the address stated above with

two copies to JAMS.

REQUESTFOR HEARING . _ .. . e e o o
gequesten Locanion  Las Vegas, Nevada

FLECTION FOR EXPEDITED PROCEDURES r COMPREHENSIVE RULES APPLY)

See: Comprehensive Rule 16.1
By checking the box tothe left, Claimant requests that the Expedited Procedures described in JAMS Compre-
pondent shall indicate not later than seven (7) days

hensive Rules 16.1 and 16.2 be applied in this matter. Res
from the date this Demand is served whether it agrees to the Expedited Procedures.

SUBMISSION INFORMATION )

SIGNATURE

S

“mie LA Properties

(PRINTATYPED)

‘LLC:By Rodney T. Lewin, its attorney

“um September 26,2017

jaMs DARREENREA66838n

Page 4 of 7
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ATTACHMENT

. The information for Louis Garfinkel is as follows:

Louis E. Garfinkel, Esq.
Nevada Bar No. 3416

Levine, Garfinkel & Eckersley
8880 W. Sunset Road, Suite 390
Las Vegas, NV 89148

Tel: (702) 673-1612

Fax: (702) 735-2198

transfer his interest in Green Valley
Frice determined in
ley using five million

The relief sought is as follow: Respondent be ordered to
Commerce, LL.C (“Green Valley”) to Claimant upon payment of the
accordance with Section 4 of the Operating Agreement for Green Va
dollars as the fair market value of Green alley.

e
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1 PROOF OF SERVICE
o | STATE OF CALIFORNIA, COUNTY OF LOS ANGELES
3 I am employed in the County of Los Angeles, State of California. I am over the age of
18 and not a party to the within action; my business address is 8665 Wilshire Boulevard, Suite
4 || 210, Beverly Hills California 90211-2931.
5 On September _2_&, 2017, I served the foregoing document described as DEMAND
FOR ARBITRATION FORM on the interested parties in this action by placing a true copy
6. thereof enclosed in a sealed envelope addressed as follows:
7 '
‘8 || James E. Shapiro Shawn Bidsal
I Smith & Shapiro 14309 Sherman Way, Suite 201
9 | 2520 St. Rose Parkway, Suite 220 . Van Nuys, California 91405
Henderson, Nevada 89074
10
11
X BYMAIL: I caused such envelope to be deposited in the mail at Beverly Hills,
12 || California. The envelope was mailed with postage thereon fully prepaid. I am "readily
familiar" with the firm's practice of collection and processing correspondence for mailing. Itis
13 || deposited with the U.S. Postal Service on that same day in the ordinary course of business. I
am aware that on motion of party served, service is presumed invalid if postal cancellation date
14 || or postage meter date is more than 1 day after the date of deposit for mailing in affidavit.
15 | __ VIA OVERNITE EXPRESS I caused such packages to be placed in the Ovemite Express
pick up box for overnight delivery.
16 ,
___ VIAE-MAIL TO:
17 ‘
.l -~=-BY FACSIMILE. Pursuant to Rule 2005. The fax number that I used is set forth above.
18 | The facsimile machine which was used complied with Rule 2003(3) and no error was reported
by the machine. Pursuant to Rule 2005(i), the machine printed a transmission record of the
19 || transmission
20 __ BY PERSONAL SERVICE I personally delivered such envelope by hand to the
addressee(s).
21
_X _STATE I declare under penalty of perjury under the laws of the State of California that
22 || the above is true and correct.
23 || __ FEDERAL I declare that I am employed in the office of a member of the bar of this court
at whose direction the service was made.
24
Executed on September 2, ,2017 at Beverly Hills, California.
25
26 M m
27 /Barbara Silver
28 /
APPENDIX000840
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APPENDIX000841

EXHIBIT EE

(Merits Order No. 1)

EXHIBIT EE
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JAMS ARBITRATION NO. 1260004569

CLA PROPERTIES, LLC, etc.,

Claimant,
VS,

SHAWN BIDSAL, etc.,

Respondent.

MERITS ORDER NO. 1

I, the undersigned Arbitrator --- in accordance with the arbitration
provision of Article III, Section 14.1 of the Operating Agreement of Green Valley
Commerce, LLC, a Nevada LLC --- based on careful consideration of the
evidence adduced during the May 8-9, 2018 evidentiary sessions of the Merits
Hearing of the still-not-closed Arbitration Hearing of this arbitration, applicable
law, the written submissions of the parties, and good cause appearing, make the
following findings, conclusions, determinations ("determinations") and this
Merits Order No. 1 (occasionally, "Order"), as follows:

DETERMINATIONS

1. The determinations in this Order include determinations by the
Arbitrator, which the Arbitrator has determined to be true, correct, necessary
and/ or appropriate for purposes of this Order. To the extent that the
Arbitrator’s determinations differ from any party’s positions, that is the result of
determinations as to relevance, burden of proof considerations, and the weighing

of the evidence.

To the extent, if any, that any determinations set forth in this Order
are inconsistent or otherwise at variance with any prior determination in any
prior order or ruling of the Arbitrator, the determination(s) in Order will govern
and prevail in each and every such instance.

2. Pursuant to Rule 11(b) of the JAMS Comprehensive Arbitration
Rules and Procedures --- which govern this arbitration and which Rules the

1
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Arbitrator has the authority and discretion to exercise, as here! --- the Arbitrator
has the jurisdiction to determine his arbitral jurisdiction, which has been

determined to be as follows.

The Arbitrator has continuing jurisdiction over the subject matter
and over the parties to the arbitration, who/which are as follows: Claimant
CLA Properties, LLC (occasionally, "CLA") and Respondent Shawn Bidsal

("Mr. Bidsal").

CLA is wholly and solely owned by its principal, Benjamin
Golshani ("Mr. Golshani").

3. This arbitration --- as briefed, tried, argued and resolved as a
business/legal dispute involving "pure" issues of contractual interpretation,
between an entity and an individual --- also, significantly, is a contentious
intra-familial dispute, as Messrs. Bidsal and Golshani are first cousins, as well as
each effectively owning 50% Membership Interests in Green Valley --- which
owns and operates multi-unit residential real property in Las Vegas, Nevada.

The "core" of the parties' dispute is whether or not Mr. Bidsal
contractually agreed to sell and can be legally compelled to sell his 50%
Membership Interest in Green Valley to CLA at a price computed via a
contractual formula not in dispute, based on Mr. Bidsal's undisputed $5 million
"best estimate” of Green Valley's fair market valuation, as stated in Mr. Bidsal's
July 7, 2017 written offer to purchase CLA's 50% Membership Interest in Green
Valley --- without regard to a formal appraisal of Green Valley, which Mr. Bidsal
has contended the parties agreed Mr. Bidsal has a contractual right to demand as
a "counteroffered seller" under Section 4.2 of the Green Valley Operating

Agreement.

4. Despite conflicting testimony and impeachment on cross-
examination on both sides,? the evidence presented during the evidentiary

1 JAMS Comprehensive Arbitration Rule 11(b) provides as follows:

"Jurisdictional and arbitrability disputes, including disputes over the formation,
existence, validity, interpretation or scope of the agreement under which Arbitration is
sought, and who are proper Parties to the Arbitration, shall be submitted to and ruled
on by the Arbitrator. Unless the relevant law requires otherwise, the Arbitrator has the
authority to determine jurisdiction and arbitrability issues as a preliminary matter."

2 Neither of the parties' Rule 18 positions that Section 4.2 of the Green Valley Operating
Agreement unambiguously supported the asserting side's position on contractual
interpretation was sustained after briefing and argument during an in-person hearing on
the parties' cross-motions. The Rule 18 denials and the inability of the parties to reach

2
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sessions materially assisted the Arbitrator in reaching the interpretative
determinations set forth in this Merits Order concerning the pivotal "buy-sell"
provisions set forth in Section 4.2 of the Green Valley Operating Agreement
which --- as a result of collective drafting over a six-month period --- was not
a model of clarity, which precluded the granting of both sides' Rule 18 cross-

motions, based on Section 4.2.3

5. The forced "buy-sell" agreement, or so-called "Dutch auction," is
common among partners in business entities like partnerships, joint ventures,
LLC's, close corporations --- to impose fairness and discipline among partners
considering maneuvering, via pre-agreed procedures and consequences, on the

requisite stipulations, following the Rule 18 hearing, required the in-person evidentiary
sessions of the Merits Hearing --- which sessions were held on May 8-9, 2018 in
Las Vegas, Nevada.

The evidence adduced during those evidentiary sessions corroborated the Arbitrator's
experience that trial of issues raised earlier in Rule 18 motions — including via cross-
examination of witnesses, which the Arbitrator regards as an engine of truth — often
results in the emergence of new and/or changed facts and circumstances which bear on
resolution of what were Rule 18 issues.

3 While not dispositive, per se, the Arbitrator has materially determined that Mr. Bidsal
controlled the final drafting of the Green Valley Commerce, LLC Operating Agreement,
and thus should be deemed the principal drafter of Section 4.2 of that agreement, as
shown by the following, based on a preponderance of the evidence: (A) the operating
agreement was drafted by an attorney selected and initially engaged by Mr. Bidsal,
albeit on behalf of both Messrs. Bidsal and Golshani, (B) the lawyer, David LeGrand
(who testified at hearing) did not even know Mr. Golshani's name until near the end of
his role in drafting the operating agreement, (C) the "buy-sell" provisions of what
became Section 4.2 of the operating agreement, was added to a form operating
agreement provided to Mr. Bidsal by a real estate broker known to him and, in

Mr. LeGrand's view, initially was form-book "vanilla”, (D) Mr. Bidsal, without apparent
justification, overly held or withheld his final revisions to what became the final version
of the Green Valley Operating Agreement --- including his addition of what became the
"FMV" ambiguity, despite Mr. Golshani's requests for and Mr. LeGrand's written inquiry
to Mr. Bidsal concerning the same. See Exhibit 27 [Mr. LeGrand to Mr. Bidsal: "Shawn,
Did you ever finish the revisions?"].

Thus --- while Mr. Golshani apparently had some role in what became Section 4.2 —
Mr. Bidsal had the last and final say on what that language was, before signing of the
operating agreement and therefore bears the burden of risk of ambiguity or
inconsistency within the disputed provision.

Although it is not material to a resolution of this dispute, and although it does not
reflect well on Mr. Golshani, who denied it, Mr. Golshani did not provide Mr. Bidsal
with a requested appraisal of Green Valley, which Mr. Golshani apparently had

commissioned.

3
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old maxim, "Buy cheap, sell dear." If not careful and fair, the Dutch auction
imposes a risk of one "overplaying one's hand" --- such that an intended buyer
might end up becoming an unintended seller, at a price below, possibly well
below, the price at which the partner was motivated to buy the same
Membership Interest, under the "buy-sell" procedures which he/she/ it initiated.
If the provisions work, as intended, the result might not be expertly authoritative
or precise, but nevertheless a form of cost-effective “rough justice," when one
partner "pulls the trigger" on separation, by initiating Section 4.2 procedures.

6. As amplified below, the parties' dispute appears to be a result and
expression of "seller's remorse" by Mr. Bidsal, after having initiated Section 4.2
procedures in the belief that, after the completion of those procedures, he would
be the buyer of the other 50% Membership Interest in Green Valley, based on his
"best estimate of the [then] current fair market value of the Company," for
calculation of the buy-out price, using the formula set out in Section 4.2.

7. As amplified below, CLA Properties is the prevailing party on the
merits of the parties' contentions in this Merits Hearing,* based on the
Arbitrator's principal contractual interpretation determinations that:

A. The clear, specific and express "specific intent" language of
the last paragraph of Section 4.2 prevails over any earlier ambiguities about the
contracting parties' Section 4.2 rights and obligations.

000970

B. Mr. Bidsal's testimony, arguments and position in support of
his having contractual appraisal rights appear to be "outcome determinative" in
his favor. That is, they do not, as they apparently cannot, be logically applied in
all instances contemplated by the Section 4.2 "buy-sell" provision, beyond the
situation in which he was placed by Mr. Golshani's August 3, 2017 Section 4.2
response’ --- specifically, for example, in instances in which CLA either would
have (1) timely accepted Mr. Bidsal's July 7, 2017 Section 4.2 offer to buy CLA's
50% Membership Interest in Green Valley or (2) deliberately, inadvertently or
otherwise failed to timely or otherwise properly respond to that offer within the
30-day time limit set under Section 4.2.

4 See Par. 13 of the Determinations portion of this Order and Par. 1 of the Order portion
of this Order, in connection with CLA's entitlement to contractual attorneys' fees and
costs under Article I1I, Section 14.1 of the Green Valley Operating Agreement.

5 As also stated elsewhere herein, it was only on August 5, 2017 --- in Mr. Bidsal's
express "response to [Mr. Golshani's] August 3, 2017 letter relating to the Membership
Interest in Green Valley Commerce, LLC," that Mr. Bidsal for the first time "invoke[d]
his right to establish the FMV by appraisal" "in accordance with Article V, Section 4 of

the Company's Operating Agreement."

4
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CLA's testimony, arguments and position in support of
its contractual interpretation of the operative provisions of Section 4.2 not only
are based on and consistent with the Section 4.2's "specific intent" language, they
can be logically applied in all instances contemplated by the Section 4.2 "buy-sell"
provision --- including beyond the situation created by the July 7/ August 3
Section 4.2 written offer/response of the parties, which gave rise to the parties'
dispute and this arbitration.

8. In a dispute between litigating partners or other parties, the
testimony of third-party witnesses becomes important. That is especially so,
when the third-party witness is unbiased and the drafting lawyer was jointly
representing the contracting parties in connection with the preparation of the
underlying contract in suit. David LeGrand was that lawyer,5 and the substance
of his testimony is essentially the same as, and thus corroborates, CLA's
contentions, supported by the testimony of CLA's principal, Mr. Golshani.

A portion of Mr. LeGrand's deposition testimony --- which was
read into the evidentiary session record, during Mr. LeGrand's hearing testimony
on May 9, 2018 --- was that, at Mr. Golshani's instance, Messrs. Bidsal and
Golshani agreed to a "forced buy-sell" in lieu of a right of first refusal for
inclusion in the Green Valley Operating Agreement. Although he attempted to
take back or resist his prior use of the word "forced" at hearing, Mr. LeGrand
understood "buy-sell” to mean that an offeree partner, presented with an offer
under the "buy-sell" provision of the LLC Operating Agreement, has (A) the
option to buy or sell at the price offered by the other/ offeror partner and
(B) the contractual right to compel performance of that option, including at
the price stated in offeror partner's offer. That testimony is consistent with the
"specific intent" language of Section 4.2 which Mr. LeGrand specially drafted,

and which reads as follows:

“The specific intent of this provision is that once the Offering Member
presented his or its offer to the Remaining Members, then the Remaining
Members shall either sell or buy at the same offered price (or EMV

if appraisal is invoked) and according to the procedure set forth in

6 Mr. LeGrand was not shown to be biased for or against either side in this matter.

On cross-examination and on redirect, Mr. LeGrand testified that he had performed
legal work for Mr. Golshani for a number of years, including during August 2017,

but not recently, and that he had been asked to do legal work by Mr. Bidsal within about
six months of his testimony, and shortly prior to his deposition in connection with this
arbitration, but that Mr. LeGrand was too busy to take on Mr. Bidsal's legal work.

5
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Section 4. In the case that the Remaining Member(s) decide to purchase,
then Offering Member shall be obligated to sell his or its Member Interest

to the [R]emaining Member(s)."

That "specific intent" language is express, specific and could not be more clear as
to these parties' objectively manifested "specific intent" to be so bound.” Because
the evidence is that both Messrs. Bidsal and Golshani were each very interested
in changing drafts over a six-month period of what became the Section 4.2 "buy-
sell” provision,® each of them must have closely read that section, including the
"specific intent" last sentence of that section of the Green Valley Operating
Agreement. Accordingly, any prior, contemporaneous or other ambiguity as to
Remaining Member CLA's Section 4.2 "buy-sell" options and Offering Member
Bidsal's obligation to sell his 50% Membership Interest to CLA "at the same
offered price" as presented in his July 7, 2017 offer, as a result of CLA's August3,
2017 response to Mr. Bidsal's July 7 offer, must give way to that objectively
manifested specific intent of the parties.

When directed to that "specific intent" provision of Section 4.2,
during hearing, Mr. LeGrand was asked and answered, as follows:

"Q And does that -- does that language reflect your -- your then
understanding of what the intent of this provision was?

"A Yes.

"Q And that was your understanding of what Mr. Golshani and Mr. Bidsal
had wanted you to put in?

"A Yes.

"Q And it was your understanding that they had both --- that was what
they both had agreed to, right?

"A Yes.

7 Article X(d) of the Green Valley Operating Agreement provides that Nevada law shall
apply to the interpretation and enforcement of the contract. Under Nevada law, the
purpose of contract interpretation "is to discern the intent of the contracting parties."
American First Federal Credit Union v. Soro, 359 P.3d 105, 106 (Nev. 2015), quoting and
citing Davis v. Beling, 279 P.3d 501, 515 (Nev. 2011).

8 For example, Section 4 of the Green Valley Operating Agreement --- which are the buy-
sell provisions in dispute - appears to be in a different font and indentation from the

rest of the operating agreement.

6
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"QQ But the reason you put -- the reason that you put down a -- the reason
you inserted the specific intent of the parties was to make sure there was no
question about what the intent of the parties was, right?

"A That was what I intend when I put language like 'specific intent,' yes.

5/9/2018 Hrg.Tr., at pp. 295:19-296:5, 297:4-10.

9. It appears that in this case, Mr. Bidsal attempted to find a
contractual "out" to regain lost leverage to either buy or sell a 50% membership
interest in Green Valley at a price and/or on terms less favorable than he
originally envisaged, when he made his July 7, 2017 offer, but more favorable
than CLA's August 3, 2017 acceptance of Mr. Bidsal's company valuation price
and CLA's "standing on the contract" to buy, rather than sell, based on Mr.
Bisdal's market valuation figure --- which interpretation and position the
Arbitrator has determined have been proved correct by a preponderance of the
evidence, after hearing, and according to law.

What Mr. Bidsal seems to have settled on for negotiation and
arbitration was ignoring, disregarding and, it appeared at hearing, resisting strict
application of the "specific intent" language quoted and discussed above. Under
resumed cross-examination by CLA's counsel on May 9, 2018 --- while
acknowledging that CLA/Mr. Golshani was a Section 4.2 "Remaining Member"
in respect to Mr. Bidsal's July 7, 2017 offer to buy CLA's 50% Membership
Interest in Green Valley for $5 million, which truly represented Mr. Bidsal's best
estimate of the value of the Company, when he made his offer, and as he so
expressly stated in his offer --- Mr. Bidsal repeatedly refused to acknowledge that
CLA had and duly exercised a Section 4.2 option, alternatively to either sell or
buy a 50% Membership Interest in Green Valley based on Mr. Bidsal's offering
$5 million of the LLC, and insisted, rather, that CLA's August 3, 2017 response to
Mr. Bidsal's July 7, 2017 offer constituted a "counteroffer,” and that as a
contractual and apparently legal consequence of Mr. Bidsal having been made
the recipient of a "counteroffer" he became entitled, as a seller, now, to Section 4.2
optional appraisal rights to determine Green Valley's fair market value or "FMV."

Hrg. Tr. at pp. 339:14 -340:10.

What Mr. Bidsal apparently found and settled on was a drafting
ambiguity in Section 4 of the Green Valley Operating Agreement --- i.e., "FMV,"
which ambiguity the Arbitrator has determined somehow found its way into
Section 4.2 late in the process, while it apparently was under Mr. Bidsal's control

7
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for final revisions? --- and using that ambiguity to argue that "FMV" could only
mean third-party expert-appraised fair market value was required in the
circumstances.10

Mr. Bidsal used that ambiguity as his justification for refusing to perform
as a compelled seller under the Section 4.2 “buy-sell.”

10.  Beyond the parties' signed, closely read, express Section 4.2 specific
intent, per se, there is an unanswered logical flaw in Bidsal's position --- which
the Arbitrator has determined to be "outcome determinative." That is, Mr.
Bidsal's position might be plausible in the situation in which he has found
himself on August 3 --- after and in light of CLA's written response to his July 5
offer --- but it does not and cannot work in all "buy-sell" contingencies
contemplated by Section 4.2, given that section's formula, specific intent
language and all other language in that section, without Mr. Bidsal sub silentio
conceding the correctness of CLA's internally consistent position which "works"
in all contemplated Section 4.2 "buy-sell" contingencies.

Specifically, without that important concession, Mr. Bidsal would
be unable to assign a "FMV" value to the Section 4.2 formula in contingencies in
which CLA accepted or deliberately or inadvertently failed to respond to Mr.
Bidsal's July 7 offer timely, properly or at all.

Under the parties' agreed formula for arriving at the "buyout" price,
as set forth immediately above the "specific intent" provision of Section 4.2 ---
regardless of who is the buyer --- how could the buy-out price be computed and
Mr. Bidsal's contemplated transaction be completed or performed or enforced
without $5 million being "FMV" in the formula, if CLA, via Mr. Golshani,
accepted or ignored the Offering Member's Section 4.2 offer?

If that is so, then, logically as well as fairly under Section 4.2 ---
which is an agreed fairness provision of the parties --- then $5 million is the
"EMV" for the same buy-out formula, if CLA, as here, opted to buy rather than

9 Contrary to Mr. Bidsal's contention,* with respect, there was no discussion between
Messrs. Bidsal and Golshani about "FMV" or any other material aspect of what became
the "buy-sell" provision which is Section 4.2 of the Green Valley Operating Agreement.
(*See Exhibit 14).

10 Under Section 4.2 of the Green Valley Operating Agreement, the "Remaining Member"
(CLA) has the option to sell or buy "the [50%] Membership Interest” put in issue by the
Offering Member, "based upon the same fair market value (FMV)" set forth in the
Offering Member's Section 4.2-compliant offer --- which valuation of the Company the
Offering Member "thinks is the fair market value" of the Company.

8
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sell a 50% Membership Interest in Green Valley, LLC, without invoking its
optional appraisal rights.

11.  Significant among other factors adduced at hearing and in post-
hearing briefing were that:

A.  The "triggering" of the parties’ Section 4.2 "buy-sell"
provisions of the Green Valley Commerce, LLC ("Green Valley") Operating
Agreement was under the control of Mr. Bidsal, as the Section 4.2 "Offering
Party." What that mostly means in this arbitration is that, among other things,
Mr. Bidsal controlled whether and when he made his offer, and what the offering
price would be, including whether or to what extent Mr. Bidsal engaged in due
diligence to determine Green Valley's fair market valuation including via third-
party professional appraisal, if he opted to obtain one preparatory to making his

Section 4.2 offer.

Once Mr. Bidsal, as the contractually "Offering Party"
conveyed his Section 4.2 offer --- and pursuant to the parties' "specific intent" set
forth in that section and discussed elsewhere herein, and as a matter of
fundamental, cost-effective fairness between essentially partners, regardless of
labels --- Mr. Bidsal contractually surrendered control of what next followed in
the Section 4.2 "buy-sell" process to Mr. Golshani, on behalf of "Remaining

Member" CLA.

There was no contractual residual protection available to
Mr. Bidsal as to appraisal and/ or price of his Membership Interest --- which,
under Section 4.2, upon Mr. Bidsal's "triggering" of the same, became "the
Membership interest" which Mr. Bidsal put in play.

Put another way --- although CLA put up about 70% of
Green Valley's capital --- CLA and Mr. Bidsal, by agreement, each had a 50%
Membership Interest in the Green Valley LLC - so that, at that point, CLA had
the election under the "buy-sell" whether to buy or sell "the" 50% Membership
Interest in Green Valley put in play by Mr. Bidsal. If CLA elected to buy, rather
than sell, CLA had the contractual option to compel Mr. Bidsal to sell his 50%
Membership Interest to CLA at a purchase price computed via the Section 4.2
formula, based on Mr. Bidsal's $5 million valuation of the LLC in his July 7, 2017
Section 4.2 offer. If CLA elected to sell, rather than buy, CLA had the election to
have the purchase price, via formula, set in accordance with Mr. Bidsal's offering
valuation of $5 million or a (presumably greater) valuation set via contractual
third-party appraisal, also under Section 4.2, if Mr. Golshani thought an
appraised valuation for purposes of sale of its 50% Membership Interest to Mr.

Bidsal would be more favorable to CLA.
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In the event, under Section 4.2, CLA, as the Remaining
Member, had 30 days from Mr. Bidsal's "triggering" of the "buy-sell” to make its
election to buy or sell at the "same" price set forth in Mr. Bidsal's offer or to sell at
a presumably higher appraised price --- or as indicated above to deliberately or
inadvertently allow the 30-day period to expire without timely, adequate or any

written response.

B. There is no reference or indication in any earlier draft or
other documentation generated prior to, or contemporaneous with, or following
execution of the Green Valley Operating Agreement --- pre-dispute --- that an
Offering Member retains a reserved right to unilaterally demand an appraisal,
following, as here, the Remaining Member's unqualified, written acceptance of
the Offering Member's Section 4.2-compliant written offer --- the offer and
acceptance both expressly stating, and thus bindingly agreeing, that $5 million is
the agreed valuation of the Company for purposes of computing the purchase
and sale price of "the Membership Interest” which was the subject of the parties'

Section 4.2-compliant offer and acceptance. 1!

While an earlier version of what became Section 4.2 required
that an offer be accompanied by an appraisal, the only reference to an appraisal
or appraisal right in the final version of Section 4.2 is "If the offered price is not
acceptable to the Remaining Member(s), within 30 days of receiving the offer, the
Remaining members (or any of them) can request to establish FMV based on the
following procedure...." To repeat, appraisal rights are triggered only"[i]f the
[Offering Member's] offered price is not acceptable to the Remaining Member"
and, further, that the Remaining Member requests the "following procedure" of
an appraisal "within 30 days of receiving the offer.” That 30-day period is
exactly the same time limitation on the Remaining Member by which to accept
the Offering Member's offer or not. By implication, that logically would
foreclose the possibility of Mr. Bidsal, as the Offering Member, having a
contractual right to request an appraisal to determine "FMV" as a "second bite at
the [Green Valley valuation] apple." Similarly, Section 4.2's use of the word
"same" market value would exclude a third-party expert-appraised market
valuation right in Mr. Bidsal - that is, without reading in a provision which just

is not there expressly or by fair implication.

' Deleted from the execution copy of the Green Valley Operating Agreement, which was
signed by the parties, was Mr. LeGrand's earlier language of Section 7 -— which became Section 4
of the final --- that an LLC member's offer under the "buy-sell" was to be accompanied by an

appraiser's appraisal.
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C. Mr. Bidsal's contractual interpretation position is
irreconcilably inconsistent with the parties' specially included "specific intent"
language added to the "buy-sell" provision mechanics.

D.  Miscalculating the intentions, thinking and/ or financial
resources available to the other party in an arm's length transaction, such as a
Section 4.2 "buy-sell," are not cognizable bases for re-writing or re-interpreting
‘the parties' contractual procedures.

Mr. Bidsal's "best estimate of the current fair market value
of the Company" at $5 million was authorized, prepared and conveyed on
Mr. Bidsal's behalf by his lawyer on July 7, 2017. CLA accepted Mr. Bidsal's
July 7 offer on August 3, 2017 --- 27 days later. While Mr. Bidsal appears to have
had a unilateral right to retract his offer, at any time prior to its acceptance
during that 27-day period --- including because of a realization that he had made
a mistake in underestimating the then current fair market value of the Company
--- the preponderance of the evidence is that Mr. Bidsal's $5 million conveyed
"best estimate" of Green Valley’s value in his Section 4.2-compliant offer was
the product of careful analysis and forethought and not error -- that is until
Mr. Bidsal was informed of CLA's acceptance of his offer and Section 4.2 election
to buy, rather than sell, a 50% Membership Interest based on Mr. Bidsal's
$5 million valuation of the Company. It was only on August 5, 2017 ---
in express "response to your August 3, 2017 letter relating to the Membership
Interest in Green Valley Commerce, LLC" --- that Mr. Bidsal for the first time
invoke[d] his right to establish the FMV by appraisal” "in accordance with Article
V, Section 4 of the Company's Operating Agreement."

000977

12.  CLA's motion for reconsideration of the Arbitrator's sustaining Mr.
Bidsal's objections to the admission of Exhibit 39 is denied. Exhibit 39 is not in
evidence, and CLA's reference to that exhibit in briefing other than whether or
not that exhibit should be in evidence has not been considered.

The apparent primary purpose of CLA's attempt to introduce
Exhibit 39 into evidence was to establish so-called "pattern evidence" of the
parties' intent to include a "forced buy-sell" in the contract over which the parties
are in dispute in this arbitration.? CLA’s stated or ostensible --- but, the
Arbitrator believes, secondary --- purpose in attempting to introduce
Exhibit 39 is impeachment. Both efforts by CLA fail for the following reasons:

12 Similarly, the Arbitrator has not considered any other instance in which Mr. Bidsal
contended that he allegedly had appraisal rights.
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A.  There is no contractual specification or limitation on the
Arbitrator's broad authority and discretion conferred by operative JAMS
Comprehensive Arbitration Rules, specifically Rule 22(d), to make evidentiary
rulings and decisions --- including concerning the admission or exclusion of

Exhibit 39.

B. Pattern evidence generally requires more than one instance
of the alleged pattern --- which in this case is limited to one instance, which is an
operating agreement of an unrelated entity, to which Mr. Bidsal was not a party,
concerning an unrelated property, and a dispute in another arbitration, details of
which bearing on Exhibit 39 the Arbitrator sought to avoid getting into during
hearing in this arbitration. Those factors sufficiently weakened CLA's argument
that the proffered "pattern evidence" that Mr. Bidsal's prior inclusion of a "buy-
sell" provision agreed to by him in the other operating agreement (Exhibit 39)
raises an inference that he similarly agreed to a "forced" buy-sell in the Green

Valley Operating Agreement.

C. Exhibit 39 was not produced by CLA to Mr. Bidsal, prior to
its attempted introduction during the June 28, 2018 Merits Hearing evidentiary
session. CLA's only justification for its non-production was that Exhibit 39, as
documentation used for impeachment, only, need not be produced or identified,
prior to attempted use for that limited purpose during hearing. With respect, the
Arbitrator has not been persuaded that Exhibit 39 was withheld from production

solely for impeachment at hearing.

13.  CLA is the prevailing party on the merits of the parties' contentions
in this Merits Hearing --- including for purposes of entitlement to an award of
attorneys' fees and costs under Article III, Section 14.1 of the Green Valley

Operating Agreement.

/1117
/1117
/1117
/1117
/1117
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ORDER

Based on careful consideration of the evidence adduced during the
hearings held to date, and the determinations hereinabove set forth, and
applicable law --- and subject to further order --- and good cause appearing,
it is hereby ordered as follows:

1. Respondent Shawn Bidsal (“Mr. Bidsal”) contractually agreed to
sell and can be legally compelled to sell his 50% Membership Interest in Green
Valley Commerce, LLC ("Green Valley") to Claimant CLA Properties, LLC
("CLA") at a price computed via the contractual formula set forth in Section 4.2
of the Green Valley Operating Agreement, based on Mr. Bidsal's undisputed $5
million "best estimate" of Green Valley's fair market valuation, as stated in Mr.
Bidsal's July 7, 2017 written offer to purchase CLA's 50% Membership Interest in
Green Valley --- without regard to a formal appraisal of Green Valley's
valuation, which Mr. Bidsal has contended the parties agreed Mr. Bidsal has a
contractual right to demand as a "counteroffered seller” under Section 4.2 of the

Green Valley Operating Agreement.

2. As the prevailing party on the merits in this not-yet-closed Merits
Hearing of this Arbitration, Claimant CLA shall file an application for
contractual attorneys' fees and costs within 21 days of the date of the issuance of
this Merits Order --- which application shall include a competent affidavit or
declaration in support of the application, supported by true and correct copies of
billing statements, billing records (including dates and specifics of actions taken,
identity of billing attorney, etc.) and other documentary substantiation in

support of the fee application.

Respondent Mr. Bidsal will thereafter have 21 additional days
within which to file a written opposition to CLA's fee application, and CLA will
have 14 days thereafter within which to file and serve a reply in support of its fee
application --- whereupon the matter will stand submitted to the Arbitrator for a
hearing or decision as deemed appropriate by the Panel and for inclusion in an

interim award.

3. CLA may have 21 days from the date of the issuance of this Merits
Order No. 1 to prepare, file and submit to the Arbitrator in "Word"-manipulable
format a draft proposed interim award --- which draft proposed interim award
shall be consistent with the determinations hereinabove set forth and shall
include in the Determinations and Relief Granted Or Denied portions paragraphs
with a blank left for the Arbitrator's award of contractual attorneys' fees and

costs.
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Mr. Bidsal may have 14 days from the date of CLA's filing and
service of its draft proposed interim award, under the immediately preceding
subparagraph of this Paragraph 3 of this Merits Order No. 1, to file and serve
written objections and corrections to CLA's draft --- which objections shall not be
inconsistent with any determinations hereinabove set forth.

4. This Merits Order No. 1 is not and is not intended to be or to be
deemed to be an arbitration award (e.g., interim award or final award, or
otherwise).

5. To the extent, if any, that there is any inconsistency and/ or material

variance between anything in this Merits Order No. 1 and any other prior order
or ruling of the Arbitrator, this Order shall govern and prevail in each and every
such instance.

IT IS SO ORDERED.

Dated: October 9, 2018

STEPHEN E. 1ABERFELD
Arbitrator

000980
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PROOF OF SERVICE BY EMAIL & U.S. MAIL

Re: CLA Properties, LLC vs. Bidsal, Shawn
Reference No. 1260004569

I, Bryan Winter, not a party to the within action, hereby declare that on October 09, 2018, I served
the attached MERITS ORDER NO.1 on the parties in the within action by Email and by depositing true copies
thereof enclosed in sealed envelopes with postage thereon fully prepaid, in the United States Mail, at Los

Angeles, CALIFORNIA, addressed as follows:

Rodney T. Lewin Esq.
L/O Rodney T. Lewin
8665 Wilshire Blvd.
Suite 210

Beverly Hills, CA 90211
Phone: 310-659-6771
rod@rtlewin.com

Louis E. Garfinkel Esq.
Levine Garfinkel Eckersley & Angioni
8880 W. Sunset Rd
Suite 290
Las Vegas, NV 89146
Phone: 702-735-0451
Igarfinkel@lgkattorneys.com
Parties Represented:

Parties Represented: -
CLA Properties, LLC CLA Properties, LLC «Q
S
James E. Shapiro Esq. Daniel Goodkin Esq. 3
Sheldon A. Herbert Esq. Goodkin & Lynch
Smith & Shapiro 1875 Century Park East
3333 E Serene Ave. Suite 1860
Suite 130 Los Angeles, CA 90067

Henderson, NV 89074

Phone: 310-853-5730

Phone: 702-318-5033 dgoodkin@goodkinlynch.com
jshapiro@smithshapiro.com Parties Represented:
Shawn Bidsal

sherbert@smithshapiro.com
Parties Represented:
Shawn Bidsal

I declare under penalty of perjury the foregoing to be true and correct. Executed at Los Angeles,

CALIFORNIA on October 09, 2018.

/%

14

Bryan Winter
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JAMS ARBITRATION NO. 1260004569

CLA PROPERTIES, LLC,
Claimant and Counter-Respondent,

VS.

SHAWN BIDSAL,
Respondent and Counterclaimant.

(PROPOSED) INTERIM AWARD

THE UNDERSIGNED ARBITRATOR, having been duly designated
to be the Arbitrator in accordance with the arbitration provision of Article III,
Section 14.1 of the Operating Agreement dated June 15, 2011 of Green Valley
Commerce, LLC, a Nevada LLC ( “Green Valley"), based on careful consideration
of the evidence adduced during the May 8-9, 2018 evidentiary sessions of the
Merits Hearing of this arbitration, applicable law, the written submissions of the
parties, and good cause appearing therefore now makes the following findings of
fact, conclusions of law and determinations and issues this Interim Award.? -

1. The determinations in this Award are the determinations by the
Arbitrator, which the Arbitrator has determined to be true, correct, necessary
and/or appropriate for purposes of this Award. To the extent that the
Arbitrator’s determinations differ from any party’s positions, that is the result of
determinations as to relevance, burden of proof considerations, and the weighing

of the evidence.

To the extent, if any, that any determinations set forth in this Order

are inconsistent or otherwise at variance with any prior determination in any
prior order or ruling of the Arbitrator, the determination(s) in Order will govern

and prevail in each and every such instance.

I
JURISDICTION AND PARTIES

2. Pursuant to Rule 11(b) of the JAMS Comprehensive Arbitration Rules and
Procedures - which govern this arbitration and which Rules the Arbitrator has

! The captions being for convenience only and shall not affect the interpretation of this award.

Haberfeld- award.103018.Final 1
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the authority and discretion to exercise, as here? - the Arbitrator has the
jurisdiction to determine his arbitral jurisdiction, which has been determined to

be as follows:

The Arbitrator has continuing jurisdiction over the subject matter
and over the parties to the arbitration, who/which are Claimant and Counter-
Respondent CLA Properties, LLC (“CLA") and Respondent and Counterclaimant
Sharam Bidsal also known as Shawn Bidsal (“Mr. Bidsal®).

1I
INTRODUCTION--FACTUAL CONTEXT

3. CLA and Mr. Bidsal are the sole members of Green Valley, each
owning a 50% Membership interest in Green Valley which owns and operates
multi-unit residential real property in Las Vegas, Nevada. CLA is wholly and
solely owned by its principal, Benjamin Golshani ("Mr. Golshani").

4, Mr. Golshani on behalf of CLA and Mr. Bidsal executed an
Operating Agreement for Green Valley dated June 15, 2011 (Exhibit 29). Section
4 of Article V of that Operating Agreement captioned “Purchase or Sell Rights
among Members” (here, simply Section 4) contains provisions permitting one
member of Green Valley to initiate the purchase or sale of one member’s interest
by the other. Those provisions were referred to by the parties and their joint
attorney, David LeGrand, as “forced buy/sell” and “Dutch auction” whereby
one of the members (designated as the “Offering Member”) can offer to buy out
the interest of the other based upon a valuation of the fair market value of the
LLC set by the Offering Member in the offer. The other member (designated as
the “Remaining Member”) is then given the option to either buy or sell using the
Offering Member's valuation, or the Remaining Member can demand an
appraisal. Mr. Bidsal sent CLA offer to buy CLA’s membership interest based on
a valuation of $5 million. CLA did not request an appraisal, but rather chose to
buy rather than sell based upon the $5 million valuation and timely gave notice
of its election to do so. Mr. Bidsal then refused to sell his interest based on the $5

000984

2JAMS Comprehensive Arbitration Rule 11(b) provides as follows:

“Turisdictional and arbitrability disputes, including disputes over the formation,
existence, validity, interpretation or scope of the agreement under which Arbitration is
sought, and who are proper Parties to the Arbitration, shall be submitted to and ruled
on by the Arbitrator. Unless the relevant law requires otherwise, the Arbitrator has the
authority to determine jurisdiction and arbitrability issues as a preliminary matter."

Haberfeld- award.103018.Final 2
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million valuation, and instead insisted that the fair market value be determined

by appraisal. 3

I
ARBITRATION ISSUE

5, This arbitration --- as briefed, tried, argued and resolved as a
business/legal dispute thusly involving "pure" issues of contractual
interpretation, is also, significantly, a contentious intra-familial dispute, as
Messrs. Bidsal and Golshani are first cousins, as well as each effectively owning
50% Membership Interests in Green Valley - which owns and operates multi-
unit residential real property in Las Vegas, Nevada. Mr. Bidsal contended that
if CLA elected buy his 50% Membership Interest rather than sell that he (M.
Bidsal) had the right to demand that the “FMV" portion of the formula must be
determined by an appraisal. CLA contended upon its election to purchase rather
than sell, it has the right to purchase Mr. Bidsal's fifty percent (50%) Membership
based upon the valuation made by the Offering Member and that the FMV
portion of the formula to determine price must be the same amount as set forth
in Mr. Bidsal's offer, i.e. $5,000,000.00, and that Mr. Bidsal should be ordered to

transfer his Membership Interest based thereupon.

6. Thus, the "core" of the parties' dispute is whether or not Mr. Bidsal

contractually agreed to sell and can be legally compelled to sell his 50%
Membership Interest in Green Valley to CLA at a price computed viaa
contractual formula not in dispute, based on Mr. Bidsal's undisputed $5 million
"best estimate" of Green Valley's fair market valuation, as stated in Mr. Bidsal's
July 7, 2017 written offer to purchase CLA's 50% Membership Interest in Green
Valley -— without regard to a formal appraisal of Green Valley, which Mr. Bidsal
has contended that the parties agreed that he has a contractual right to demand
as a "counteroffered seller" under Section 4.2 of the Green Valley Operating

Agreement.

3 The formula in Section 4 for determining price is stated twice, once if sale is by
Remaining Member and once if sale is by Offering member. But whether the membership
interest is sold by the Remaining Member or by the Offering Member, the formula for
determining the price is the same, except that the identity of the selling Member, Remaining
Member or Offering Member, is included: “(FMV - COP) x 0.5 plus capital contribution of the
[selling] Member at the time of purchasing the property minus prorated liabilities."

Haberfeld- award.103018.Final 3
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v
DETERMINATIONS

7. Despite conflicting testimony and impeachment on cross-
examination on both sides,? the evidence presented during the evidentiary
sessions materially assisted the Arbitrator in reaching the interpretative
determinations set forth in this Award concerning the pivotal "buy-sell"
provisions set forth in Section 4.2 of the Green Valley Operating Agreement
which as a result of collective drafting over a six-month period was not a model
of clarity, which precluded the granting of both sides' Rule 18 cross-motions,

based on Section 4.2.5 .

8. The “forced buy-sell" agreement, or so-called "Dutch auction,” is
common among partners in business entities like partnerships, joint ventures,
LLC's, close corporations --- to impose fairness and discipline among partners
considering maneuvering, via pre-agreed procedures and consequences. If not
careful and fair, the Dutch auction imposes a risk of one "overplaying one's
hand" --- such that an intended buyer might end up becoming an unintended
seller, at a price below, possibly well below, the price at which the partner was
motivated to buy the same Membership Interest, under the "buy-sell" procedures
which he/she/it initiated. If the provisions work, as intended, the result might
not be expertly authoritative or precise, but nevertheless a form of cost-effective
"rough justice," when one partner "pulls the trigger" on separation, by initiating

Section 4.2 procedures.

4 Neither of the parties' Rule 18 positions that Section 4.2 of the Green Valley Operating
Agreement unambiguously supported the asserting side's position on contractual
interpretation was sustained after briefing and argument during an in-person hearing on
the parties' cross-motions. The Rule 18 denials and the inability of the parties to reach
requisite stipulations, following the Rule 18 hearing, required the in-person evidentiary
sessions of the Merits Hearing — which sessions were held on May 8-9, 2018 in

Las Vegas, Nevada. The evidence adduced during those evidentiary sessions
corroborated the Arbitrator's experience that trial of issues raised earlier in Rule 18
motions — including via cross-examination of witnesses, which the Arbitrator regards
as an engine of truth — often results in the emergence of new and/or changed facts and
circumstances which bear on resolution of what were Rule 18 issues.

5 While not dispositive, per se, the Arbitrator has materially determined that Mr. Bidsal
controlled the final drafting of the Green Valley Commerce, LLC Operating Agreement,
and thus should be deemed the principal drafter of Section 4.2 of that agreement.

Haberfeld- award.103018.Final 4
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9. As amplified below, the parties' dispute is a result and expression
of "seller's remorse" by Mr. Bidsal, after having initiated Section 4.2 procedures in
the belief that, after the completion of those procedures, he would be the buyer of
the other 50% Membership Interest in Green Valley, based on his “best estimate
of the [then] current fair market value of the Company," for calculation of the
buy-out price, using the formula set out in Section 42,

10.  As amplified below, CLA Properties is the prevailing party on the
merits of the parties' contentions in this Merits Hearing, based on the Arbitrator's
principal contractual interpretation determinations that:

A.  The clear, specific and express "specific intent" language of
the last paragraph of Section 4.2 prevails over any earlier ambiguities about the
contracting parties' Section 4.2 rights and obligations.

B. Mr. Bidsal's testimony, arguments and position in support of
his having contractual appraisal rights appear to be "outcome determinative" in
his favor. That is, they do not, as they apparently cannot, be logically applied in
all instances contemplated by the Section 4.2 "buy-sell" provision, beyond the
situation in which he was placed by Mr. Golshani's August 3, 2017 Section 4.2
response$ - specifically, for example, in instances in which CLA either would
have (1) timely accepted Mr. Bidsal's July 7, 2017 Section 4.2 offer to buy CLA's
50% Membership Interest in Green Valley or (2) deliberately, inadvertently or
otherwise failed to timely or otherwise properly respond to that offer within the
30-day time limit set under Section 4.2. CLA's testimony, arguments and
position in support of its contractual interpretation of the operative provisions of
Section 4.2 not only are based on and consistent with the Section 4.2's "specific
intent" language, they can be logically applied in all instances contemplated by
the Section 4.2 "buy-sell" provision - including beyond the situation created by
the July 7/ August 3 Section 4.2 written offer/response of the parties, which gave
rise to the parties' dispute and this arbitration.

C. M. Bidsal contractually agreed to sell and can be legally compelled
to sell and transfer his fifty percent (50%) Membership Interest in Green Valley to

¢ It was only on August 5, 2017 in M. Bidsal’s response to Mr. Golshani’s August 3, 2017
Jetter relating to the Membership Interested in Green Valley that Mr. Bidsal for the first
time "invoke[d] his right to establish the FMV by appraisal" "in accordance with Article

V, Section 4 of the Company's Operating Agreement."
Haberfeld- award.103018.Final 5
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CLA at a price computed via the contractual formula set forth in Section 4.2 of
the Green Valley Operating Agreement, based on Mr. Bidsal's undisputed $5
million "best estimate" of Green Valley's fair market valuation, as stated in Mr.

Bidsal's offer.

11.  Ina dispute between litigating partners or other parties, the
testimony of third-party witnesses becomes important. That is especially so,
when the third-party witness is unbiased and the drafting lawyer was jointly
representing the contracting parties in connection with the preparation of the
underlying contract in suit. David LeGrand was that lawyer, and the substance
of his testimony is essentially the same as, and thus corroborates, CLA's
contentions, supported by the testimony of CLA's principal, Mr. Golshani. Mr.
LeGrand was not shown to be biased for or against either side in this matter. On
cross-examination and on redirect, Mr. LeGrand testified that he had performed
legal work for Mr. Golshani for a number of years, including during August
2017, but not recently, and that he had been asked to do legal work by Mr. Bidsal
within about six months of his testimony, and shortly prior to his deposition in
connection with this arbitration, but that Mr. LeGrand was too busy to take on

Mr. Bidsal's legal work.

12. A portion of Mr. LeGrand's deposition testimorny - which was
read into the evidentiary session record, during Mr. LeGrand's hearing testimony
on May 9, 2018 --- was that, at M. Golshani's instance, Messrs. Bidsal and
Golshani agreed to a "forced buy-sell” in lieu of a right of first refusal for
inclusion in the Green Valley Operating Agreement. Although he attempted to
take back or resist his prior use of the word "forced" at hearing, Mr. LeGrand
understood "buy-sell” to mean that an offeree partner, presented with an offer
under the "buy-sell” provision of the LLC Operating Agreement, has (A) the
option to buy or sell at the price offered by the other/ offeror member and (B) the
contractual right to compel performance of that option, including at the price
stated in offeror member’s offer. That testimony is consistent with the "specific
intent" language of Section 4.2 which Mr. LeGrand specially drafted, and which

reads as follows:

“The specific intent of this provision is that once the Offering Member
presented his or its offer to the Remaining Members, then the Remaining
Members shall either sell or buy at the same offered price (or FMV

if appraisal is invoked) and according to the procedure set forth in

Haberfeld- award.103018.Final 6
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Section 4. In the case that the Remaining Member(s) decide to purchase,
then Offering Member shall be obligated to sell his or its Member Interest

to the [R]emaining Member(s).”

13.  That "specific intent" language is express, specific and could not be
more clear as to these parties' objectively manifested “specific intent" to be so
bound.” Under Nevada law, the purpose of contract interpretation “is to discern
the intent of the contracting parties." American First Federal Credit Union v.
Soro, 359 P.3d 105, 106 (Nev. 2015), quoting and citing Davis v. Beling, 279 P.3d
501, 515 (Nev. 2011). Because the evidence is that both Messrs. Bidsal and
Golshani were each very interested in changing drafts over a six-month period
of what became the Section 4.2 "buy-sell" provision, each of them must have
closely read that section, including the "specific intent" last sentence of that
section of the Green Valley Operating Agreement. Accordingly, any prior,
contemporaneous or other ambiguity as to Remaining Member CLA's Section 42
"buy-sell” options and Offering Member Bidsal's obligation to sell his 50%
Membership Interest to CLA "at the same offered price" as presented in his July
7, 2017 offer, as a result of CLA's August 3, 2017 response to Mr. Bidsal's July 7
offer, must give way to that objectively manifested specific intent of the parties.

14.  When directed to that "specific intent" provision of Section 4.2,
during hearing, Mr. LeGrand was asked and answered, as follows:

“"Q And does that -- does that language reflect your -- your then
understanding of what the intent of this provision was?

"A Yes.
"Q And that was your understanding of what Mr. Golshani and Mr.

Bidsal had wanted you to putin?

"A Yes.
"Q And it was your understanding that they had both --- that was what

they both had agreed to, right?
"AYes.

E 23 Aok
"Q But the reason you put -- the reason that you put down a -- the
reason you inserted the specific intent of the parties was to make

7 Article X (d) of the Green Valley Operating Agreement provides that Nevada Iaw shall

apply to the interpretation and enforcement of the contract.

Haberfeld- award.103018.Final 7
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sure there was no question about what the intent of the parties was,

right?
"A That was what I intend when I put language like ‘specific intent,’

”

yes.
5/9/2018 Hrg.Tr., at pp. 295:19-296:5, 297:4-10.

15. It appears that in this case, Mr. Bidsal attempted to find a
contractual "out" to regain lost leverage to either buy or sell a 50% membership
interest in Green Valley at a price and/or on terms less favorable than he
originally envisaged, when he made his July 7, 2017 offer, but more favorable
than CLA's August 3, 2017 acceptance of Mr. Bidsal's company valuation price
and CLA's "standing on the contract" to buy, rather than sell, based on Mr.
Bidsal's market valuation figure -— which interpretation and position the
Arbitrator has determined have been proved correct by a preponderance of the

evidence, after hearing, and according to law.

16.  What Mr. Bidsal seems to have settled on for negotiation and
arbitration was ignoring, disregarding and, it appeared at hearing, resisting strict
application of the "specific intent" language quoted and discussed above. Under
resumed cross-examination by CLA's counsel on May 9, 2018 --- while
acknowledging that CLA/Mr. Golshani was a Section 4.2 "Remaining Member"
in respect to Mr. Bidsal's July 7, 2017 offer to buy CLA's 50% Membership
Interest in Green Valley for $5 million, which truly represented Mr. Bidsal's best
estimate of the value of the Company, when he made his offer, and as he so
expressly stated in his offer - Mr. Bidsal repeatedly refused to acknowledge that
CLA had and duly exercised a Section 4.2 option, alternatively to either sell or
buy a 50% Membership Interest in Green Valley based on Mr. Bidsal's offering
$5 million as the value of the LLC, and insisted, rather, that CLA's August 3, 2017
response to Mr. Bidsal's July 7, 2017 offer constituted a "counteroffer," and that as
a contractual and apparently legal consequence of Mr. Bidsal having been made
the recipient of a tcounteroffer" he became entitled, as a seller, now, to Section 4.2
optional appraisal rights to determine Green Valley's fair market value or "FMV."

Hrg. Tr. at pp. 339:14 -340:10.

17.  What Mr. Bidsal apparently found and settled on wasa drafting
ambiguity in Section 4 of the Green Valley Operating Agreement - i.e., "EMV,"
which ambiguity the Arbitrator has determined somehow found its way into
Section 4.2 late in the process --- and using that ambiguity to argue that "FMV"
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could only mean third-party expert-appraised fair market value was required in
the circumstances. Under Section 4.2 of the Green Valley Operating Agreement,
the "Remaining Member" (CLA) has the option to sell or buy "the [50%]
Membership Interest" put in issue by the Offering Member, "based upon the
same fair market value (FMV)" set forth in the Offering Member's Section 4.2-
compliant offer -— which valuation of the Company the Offering Member "thinks
is the fair market value" of the Company. Mr. Bidsal used that ambiguity as his
justification for refusing to performas a compelled seller under the Section 4.2
“buy-sell.” contending that Section 4 should be interpreted in his favor because
Mer. Golshani was its draftsman. While Mr. Golshani had some role in what
became Section 4, based on the evidence the Arbitrator finds that Mr. Bidsal
controlled the final drafting of the Green Valley Commerce, LLC Operating
Agreement, and had the last and final say on what the language was before
signing the Operating Agreement, and is deemed to be the principal drafter of
Section 4.2 of that agreement and therefore bears the burden of risk of ambiguity
or inconsistency within the disputed provision. However, the determinations
and award contained herein are based upon the testimony and exhibits
introduced at the hearing in this matter, and the determination of draftsman is
not dispositive. For the reasons set out herein the determinations and award
would be made even if Mr. Bidsal's contention that Mr. Golshani was the

draftsman of Section 4 were correct.

18.  Beyond the parties' signed, closely read, express Section 4.2 specific
intent, per se, there is an unanswered logical flaw in Bidsal's position - which
the Arbitrator has determined to be "outcome determinative." Thatis, Mr.
Bidsal's position might be plausible in the situation in which he has found
himself on August 3 - after and in light of CLA's written response to his July 5
offer — but it does not and cannot work in all "buy-sell" contingencies
contemplated by Section 4.2, g'iven that section's formula, specific intent
language and all other language in that section, without Mr. Bidsal sub silentio
conceding the correctness of CLA's internally consistent position which "works"

in all contemplated Section 4.2 "buy-sell contingencies.

A. Specifically, without that important concession, Mr. Bidsal
would be unable to assign a "FMV" value to the Section 4.2 formula in
contingencies in which CLA accepted or deliberately or inadvertently failed to

respond to Mr. Bidsal's July 7 offer timely, properly or at all.
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B. Under the parties' agreed formula for arriving at the
"buyout" price, as set forth immediately above the "specific intent" provision of
Section 4.2 --- regardless of who is the buyer -—- the buy-out price could not be
computed, and Mr. Bidsal's contemplated transaction be completed or performed
or enforced, without $5 million being "FMV" in the formula, if CLA, via Mr.
Golshani, accepted or ignored the Offering Member's Section 4.2 offer.

19,  If that is so, and the Arbitrator finds it is, then, logically as well as
fairly under Section 4.2 --- which is an agreed fairness provision of the parties —
then $5 million is the "FMV" for the same buy-out formula, if CLA, as here, opted
to buy rather than sell a 50% Membership Interest in Green Valley, LLC, without
invoking its optional appraisal rights. Absent a demand by the Remaining
Member Section 4 of the Operating Agreement for Green Valley Commerce, LLC
does not require an appraisal to determine the price to be paid by Remaining
Member CLA for its purchase of Offering Member Bidsal’s membership interest
in Green Valley and Mr. Bidsal had no right to demand an appraisal to
determine the price to be paid by CLA for Mr. Bidsal's membership interest in

Green Valley Commerce, LLC.

000992

20.  Significant among other factors adduced at hearing and in post-
hearing briefing the Arbitrator further finds that:

A.  The "triggering” of the parties' Section 4.2 "buy-sell”
provisions of the Green Valley Commerce, LLC ("Green Valley") Operating
Agreement was under the control of Mr. Bidsal, as the Section 4.2 "Offering
Party." What that means in this arbitration is that, among other things, Mr.
Bidsal controlled whether and when he made his offer, and what the offering

including whether or to what extent Mr. Bidsal engaged in due

price would be,
et valuation including via third-

diligence to determine Green Valley's fair mark
party professional appraisal, if he opted to obtain one preparatory to making his

SecHon 4.2 offer.

B. Once Mr. Bidsal, as the contractually "Offering Party"

n 4.2 offer - and pursuant to the parties' "specific intent" set

conveyed his Sectio
matter of

forth in that section and discussed elsewhere herein, and as a
fundamental, cost-effective fairness between essentially partners, regardless of
Jabels - Mr. Bidsal contractually surrendered control of what next followed in
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the Section 4.2 "buy-sell" process to Mr. Golshani, on behalf of "Remaining
Member" CLA.

C.  There was no contractual residual protection available to Mr.
Bidsal as to appraisal and/ or price of his Membership Interest - which, under
Section 4.2, upon Mr. Bidsal's “triggering" of the same, became "the Membership
interest" which Mr. Bidsal put in play. Put another way - although CLA put
up about 70% of Green Valley's capital — CLA and Mr. Bidsal, by agreement,
each had a 50% Membership Interest in the Green Valley LLC --- so that, at that
point, CLA had the election under the "buy-sell” whether to buy or sell "the" 50%
Membership Interest in Green Valley put in play by Mr. Bidsal. If CLA elected to
buy, rather than sell, CLA had the contractual option to compel Mr. Bidsal to sell
his 50% Membership Interest to CLA at a purchase price computed via the
Section 4.2 formula, based either on Mr. Bidsal's $5 million valuation of the LLC
in his July 7, 2017 Section 4.9 offer. If CLA elected to sell, rather than buy, CLA
had the election to have the purchase price, via formula, set in accordance with
Mr. Bidsal's offering valuation of $5 million or a (presumably greater) valuation
set via contractual third-party appraisal, also under Section 4.2, if Mr. Golshani

thought an appraised valuation for purposes of sale of its 50% Membership
Interest to Mr. Bidsal would be more favorable to CLA. Thus, Mr. Bidsal had no

right to demand an appraisal, and under Section 4.2 Mr. Bidsal was obligated to
close escrow and sell his 50% Membership Interest to CLA within 30 days after

CLA elected to buy, i.e. by September 3, 2017.

D. Under Section 4.2, CLA, as the Remaining Member, had 30
days from Mz. Bidsal's "triggering" of the "buy-sell" to make its election to buy or
sell at the "same" price set forth in Mr. Bidsal's offer or to sell at a presumably
higher appraised price -— Or as indicated above to deliberately or inadvertently
allow the 30-day period to expire without timely, adequate or any written

response.

E There is no reference or indication in any earlier draft or
other documentation generated prior to, or contemporaneous with, or following
execution of the Green Valley Operating Agreement --- pre-dispute - that an
Offering Member retains a reserved right to unilaterally demand an appraisal,
following, as here, the Remaining Member's unqualified, written acceptance of
the Offering Member's Section 4.2-compliant written offer - the offer and
acceptance both expressly stating, and thus bindingly agreeing, that $5 million is
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the agreed valuation of the Company for purposes of computing the purchase
and sale price of "the Membership Interest” which was the subject of the parties'

Section 4.2-compliant offer and acceptance.

While an earlier version of what became Section 4.2 required that
an offer be accompanied by an appraisal, the only reference to an appraisal or
appraisal right in the final version of Section 4.2 is "If the offered price is not
acceptable to the Remaining Member(s), within 30 days of receiving the offer, the
Remaining members (or any of them) can request to establish FMV based on the
following procedure...." To repeat, appraisal rights are triggered only"[i}f the
[Offering Member's] offered price is not acceptable to the Remaining Member"
and, further, that the Remaining Member requests the "following procedure" of
an appraisal "within 30 days of receiving the offer.” That 30-day period is
exactly the same time limitation on the Remaining Member by which to accept
the Offering Member’s offers or not. By implication, that logically would
foreclose the possibility of Mr. Bidsal, as the Offering Member, having a
contractual right to request an appraisal to determine "FMV" as a "second bite at
the [Green Valley valuation] apple." Similarly, Section 4.2's use of the word
"same" market value would exclude a third-party expert-appraised market
valuation right in Mr. Bidsal --- that is, without reading in a provision which just

is not there expressly or by fair implication.

000994

F. Mr. Bidsal's contractual interpretation position is
irreconcilably inconsistent with the parties' specially included "specific intent"
language added to the "buy-sell" provision mechanics.

G.  Miscalculating the intentions, thinking and/or financial

resources available to the other party in an arm's length transaction, such as a
Section 4.2 "buy-sell," are not cognizable bases for re-writing or re-interpreting

the parties' contractual procedures.

H.  Mr. Bidsal's "best estimate of the current fair market value of
the Company" at $5 million was authorized, prepared and conveyed on Mr.

Deleted from the execution copy of the Green Valley Operating Agreement, which was signed
by the parties, was Mr. LeGrand's earlier language of Section 7 — which became Section 4 of the
final — that an LLC member's offer under the "buy-sell" was to be accompanied by an appraiser's
appraisal. 9 Similarly, the Arbitrator has not considered any other instance in which Mr.

Bidsal contended that he allegedly had appraisal rights.
Haberfeld- award.103018 Final 12
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Bidsal's behalf by his lawyer on July 7, 2017. CLA accepted Mr. Bidsal's July 7
offer on August 3, 2017 - 27 days later. While Mr. Bidsal appears to have had a
unilateral right to retract his offer, at any time prior to its acceptance during that
27-day period -~ including because of a realization that he had made a mistake
in underestimating the then current fair market value of the Company --- the
preponderance of the evidence is that Mr. Bidsal's $5 million conveyed "best
estimate" of Green Valley's value in his Section 4.2-compliant offer was the
product of careful analysis and forethought and not error - that is until Mr.
Bidsal was informed of CLA's acceptance of his offer and Section 4.2 election to
buy, rather than sell, a 50% Membership Interest based on Mr. Bidsal's $5
million valuation of the Company. It was only on August 5, 2017 in express
“response to your August 3, 2017 letter relating to the Membership Interest in
Green Valley Commerce, LLC" - that Mr. Bidsal for the first time invoke[d] a
purported right to establish the FMV by appraisal” "in accordance with Article

V, Section 4 of the Company's Operating Agreement."

L Mr. Bidsal has not sustained his burden of proof under his
counterclaim, and is not entitled to any relief thereunder.

21.
Bidsal's objections to the admission of Exhibit 39 is denied. Exhibit 39 is not in

evidence, and CLA's reference to that exhibit in briefing other than whether or
not that exhibit should be in evidence has not been considered.

A. The apparent primary purpose of CLA's attempt to
introduce Exhibit 39 into evidence was to establish so-called "pattern evidence"
of the parties' intent to include a "forced buy-sell" in the contract over which the
parties are in dispute in this arbitration.? CLA’s stated or ostensible - but, the
Arbitrator believes, secondary - purpose in attempting to introduce Exhibit 39
is impeachment. Both efforts by CLA fail for the following reasons:

B. There is no contractual specification or limitation on the

Arbitrator's broad authority and discretion conferred by operative JAMS
Comprehensive Arbitration Rules, specifically Rule 22(d), to make evidentiary
rulings and decisions - including concerning the admission or exclusion of

Exhibit 39.

9 Similarly, the Arbitrator has not considered any other instance in which Mr. Bidsal
contended that he allegedly had appraisal rights.
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C. 13.2 Pattern evidence generally requires more than one
instance of the alleged pattern --- which in this case is limited to one instance,
which is an operating agreement of an unrelated entity, to which Mr. Bidsal was
not a party, concerning an unrelated property, and a dispute in another
arbitration, details of which bearing on Exhibit 39 the Arbitrator sought to avoid
getting into during hearing in this arbitration. Those factors sufficiently
weakened CLA's argument that the proffered "pattern evidence" that Mr. Bidsal's
prior inclusion of a "buy-sell" provision agreed to by him in the other operating
agreement (Exhibit 39) raises an inference that he similarly agreed to a "forced”

buy-sell in the Green Valley Operating Agreement.

D Exhibit 39 was not produced by CLA to Mr. Bidsal, prior to
its attempted introduction during the June 28, 2018 Merits Hearing evidentiary
session. CLA's only justification for its non-production was that Exhibit 39, as
documentation used for impeachment, only, need not be produced or identified,
prior to attempted use for that limited purpose during hearing. With respect, the
Arbitrator has not been persuaded that Exhibit 39 was withheld from production

solely for impeachment at hearing.

22.  CLA as the prevailing party on the merits of the parties’
contentions in this Merits Hearing is entitled to recover its attorneys’ fees, costs
and expenses as provided under Article III, Section 14.1 of the Green Valley

Operating Agreement as follows: $ for attorneys' fees and
$ for costs and expenses . The Arbitrator, after considering and

weighing the Brunzell factors!0 and Article III, Section 14.1 of the Green Valley
Operating Agreement, finds these fees, costs and expenses reasonable.

y
RELIEF GRANTED OR DENIED

Based on careful consideration of the evidence adduced during the
hearings held to date, and the determinations hereinabove set forth, and
applicable law and good cause appearing, it is hereby ordered as follows:

1 Brunzell v. Golden Gate Nat’l Bank 85 Nev. 345 (1969)
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1. Respondent Sharam Bidsal also known as Shawn Bidsal (“Mr.
Bidsal”) is ordered to and transfer his fifty percent (50%) Membership Interest in
Green Valley Commerce, LLC ("Green Valley") free and clear of all liens and
encumbrances, to Claimant CLA Properties, LLC within 10 days from the date
hereof at a price computed via the contractual formula set forth in Section 4.2 of
the Green Valley Operating Agreement with the “FMV” portion of the formula
fixed as Five Million Dollars $5,000,000.00 and to execute any and all documents
necessary to effectuate such sale and transfer. Mr. Bidsal is further ordered to,
within 10 days from the date hereof, to turn over to CLA management of Green
Valley’s properties and assets, including all operating and other records of
Green Valley (electronic and otherwise). Any distribution paid to Mr. Bidsal
from Green Valley after July 7, 2017 shall be deducted from the payment to be
made by CLA to Mr. Bidsal for his membership interest in Green Valley.

2 . Mr. Bidsal shall take nothing under his Counterclaim

3. As the prevailing party on the merits CLA shall recover from Mr.

Bidsal $ for attorneys' fees and $ for costs and expenses.
These sums, if not previously paid, shall be deducted from the payment to be

made by CLA to Mr. Bidsal for his membership interest in Green Valley.

4, To the extent, if any, that there is any inconsistency and/or material
variance between anything in this Interim Order and any other prior order
or ruling of the Arbitrator, this Interim Order shall govern and prevail in each

and every such instance.

5. The Arbitrator shall continue to maintain jurisdiction over the
parties concerning the subject matter of this award until judgment is entered

hereupon

IT IS SO ORDERED.

Dated: 2018

STEPHEN E. HABERFELD
Arbitrator

Haberfeld- award.103018.Final 15
INTERIM AWARD

APPENDIX000872

000997

000997

000997



866000

APPENDIX000873

EXHIBIT GG

(Attorney’s Fee Application)

EXHIBIT GG

000998

000998

000998



666000

Rodney T. Lewin, CAL.SBN. 71664
Law Offices of Rodney T. Lewin, APC
A Professional Corporation

8665 Wilshire Boulevard, Suite 210
Beverly Hills, California 90211

(310) 659-6771

Louis E. Garfinkel, NBN No. 3416

Levine, Garfinkel & Eckersley

1671 W. Horizon Ridge Parkway, Suite 220
Henderson, NV 89012

Attorneys for Claimant/Counter-Respondent
CLA Properties, LLC

CLA PROPERTIES, LLC, a California
limited liability company,

Claimant/Counter-Respondent,

V.

SHAWN BIDSAL, an individual,

Respondent/Cross-Complainant.

discretion.

A PPEMM%@:@‘@QM fees\CLA motattyfees.10.30.18.v2

JAMS Ref. No. 1260004569

CLAIMANT CLA PROPERTIES, LLC’S
APPLICATION FOR ATTORNEYS’ FEES
AND COSTS IN THE AMOUNT OF
$284,600.82; MEMORANDUM OF POINTS
AND AUTHORITIES AND DECLARATIONS
OF RODNEY T. LEWIN AND LOUIS
GARFINKEL IN SUPPORT THEREOF

DATE: TBD
TIME: TBD
LOC.: TBD

Claimant CLA Properties, LLC hereby moves the Arbitrator, for an award of its attorneys
fees, costs and expenses incurred, as set detailed herein, pursuant to the Merits Order #1 and/or
in the Interim Award; and in the Green Valley Commerce, LLC Operating Agreement, in the
amount of $284,600.82, plus any additional fees or costs incurred in conjunction with (i) the
review of any opposition to this application or the proposed Interim Award being submitted
concurrently herewith, (ii) any replies thereto, and (iii) any appearance at any hearing related

thereto to the extent not included herein or as otherwise determined by the Arbitrator in his
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I. INTRODUCTION

The whole purpose of a Buy-Sell Agreement is to enable a party to quickly and easily
extricate himself from his relationship with another by setting a price at which the other party
can either elect to buy or be bought out at that price. In this case, after having made a calculated
offer to purchase CLA’s interest based on a $5 million dollar valuation, Shawn Bidsal (“Bidsal”)
desperately tried to avoid his contractual obligations, instead choosing to engage in extensive and
unnecessary litigation and hoping to confuse and distract from the real issues by falsely claiming
a right to an appraisal. The result was that the intent and purpose of the buy —sell provision (the
quick and easy part) was frustrated and CLA was forced to expend substantial amounts of
attorneys’ fees and costs in enforcing its rights under the operating agreement and opposing
Bidsal’s unnecessary and false claims. The arbitration case, which began in September 2017 is
still ongoing.

II. PROCEDURAL HISTORY

CLA filed a Demand for Arbitration on September 26, 2017. The arbitration was formally

commenced on September 28, 2017.

On October 20, 2017, Bidsal filed his Answer and Counter-Claim which essentially denied his

contractual obligation to honor CL.A’s election to buy his interest and sought recoupment of his

own attorneys’ fees and costs. (See Counterclaim).

Thereafter, the Honorable Stephen E. Haberfeld (the “Arbitrator”) was selected as the

arbitrator and the matter proceeded under JAMS’ expedited procedures.

Both CLA and Bidsal filed Rule 18 Motions for Summary Judgment. The hearing was held

on January 29, 2018, and both motions were denied.

On October 16, 2017, Bidsal filed a Motion to Stay the arbitration, which was opposed by

CLA.
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