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LAW OFFICES OF KERMITT L. WATERS 
Kermitt L. Waters, Esq., Bar No. 2571 
kermitt@kermittwaters.com 
James J. Leavitt, Esq., Bar No. 6032        
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Michael A. Schneider, Esq., Bar No. 8887 
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Telephone: (702) 733-8877    
Facsimile: (702) 731-1964 
Attorneys for Plaintiff Landowners 

DISTRICT COURT 
 

CLARK COUNTY, NEVADA 

180 LAND CO., LLC, a Nevada limited liability 
company, FORE STARS Ltd., DOE 
INDIVIDUALS I through X, ROE 
CORPORATIONS I through X, and ROE 
LIMITED LIABILITY COMPANIES I through 
X, 

Plaintiffs, 

vs. 

CITY OF LAS VEGAS, political subdivision of 
the State of Nevada, ROE government entities I 
through X, ROE CORPORATIONS I through X, 
ROE INDIVIDUALS I through X, ROE 
LIMITED LIABILITY COMPANIES I through 
X, ROE quasi-governmental entities I through X,  

Defendant. 

 
Case No.: A-17-758528-J 
Dept. No.: XVI 

APPENDIX OF EXHIBITS IN SUPPORT 
OF PLAINTIFF LANDOWNERS’ 

MOTION TO DETERMINE 
PREJUDGMENT INTEREST 

 
 
  

 
The Plaintiffs, 180 LAND CO., LLC and FORE STARS Ltd. (hereinafter “the 

Landowners”), by and through their attorneys, the Law Offices of Kermitt L. Waters, hereby file 

this Appendix of Exhibits in Support of Plaintiff Landowners’ Motion to Determine Prejudgment 

Interest as follows:  

Case Number: A-17-758528-J

Electronically Filed
12/9/2021 3:43 PM
Steven D. Grierson
CLERK OF THE COURT
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Exhibit 
No. 

Description Vol. No. Bates No. 

1 Tio DiFederico Report  1 0001 - 0082 

1A Declaration of Tio DiFederico  1 0083 

2 Sunbelt Report  1 0084 - 0133 

2A Declaration of William Lenhart 1 0134 
3 Compound Interest Calculator - Annually  1 0135 - 0147 

4 Compound Interest Calculator - Annually 1 0148 - 0152 

5 Compound Interest Calculator - Annually 1 0153 - 0155 

6 Compound Interest Calculator – Daily – 2022-2023 1 0156 – 0172 

7 Compound Interest Calculator – Daily – 2023-2024 1 0173 - 0189 
  

DATED this 9th day of December, 2021.  

      LAW OFFICES OF KERMITT L. WATERS 
 
      /s/ James J. Leavitt     
      Kermitt L. Waters, Esq. (NSB 2571) 
      James J. Leavitt, Esq. (NSB 6032) 
      Michael A. Schneider, Esq. (NSB 8887) 
      Autumn L. Waters, Esq. (NSB 8917) 
      704 South Ninth Street 
      Las Vegas, Nevada 89101 
      Telephone: (702) 733-8877 
      Facsimile: (702) 731-1964 

Attorneys for Plaintiff Landowners 
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CERTIFICATE OF SERVICE 

 I HEREBY CERTIFY that I am an employee of the Law Offices of Kermitt L. Waters, and 

that on the 9th day of December, 2021, pursuant to NRCP 5(b), a true and correct copy of the 

foregoing: APPENDIX OF EXHIBITS IN SUPPORT OF PLAINTIFF LANDOWNERS’ 

MOTION TO DETERMINE PREJUDGMENT INTEREST was served on the below via the 

Court’s electronic filing/service system and/or deposited for mailing in the U.S. Mail, postage 

prepaid and addressed to, the following: 

McDONALD CARANO LLP    
 George F. Ogilvie III, Esq.     
 Christopher Molina, Esq.     
 2300 W. Sahara Avenue, Suite 1200   
 Las Vegas, Nevada 89102    
 gogilvie@mcdonaldcarano.com   
 cmolina@mcdonaldcarano.com 
 
 LAS VEGAS CITY ATTORNEY’S OFFICE 
 Bryan Scott, Esq., City Attorney 
 Philip R. Byrnes, Esq. 
 Rebecca Wolfson, Esq. 
 495 S. Main Street, 6th Floor 
 Las Vegas, Nevada 89101 

bscott@lasvegasnevada.gov 
pbyrnes@lasvegasnevada.gov 
rwolfson@lasvegasnevada.gov 

 
SHUTE, MIHALY & WEINBERGER, LLP 
Andrew W. Schwartz, Esq. 
Lauren M. Tarpey, Esq. 
396 Hayes Street 
San Francisco, California 94102 

 schwartz@smwlaw.com 
 ltarpey@smwlaw.com 
 
     /s/ Sandy Guerra      
     an employee of the Law Offices of Kermitt L. Waters 

 
 

20159

mailto:gogilvie@mcdonaldcarano.com
mailto:cmolina@mcdonaldcarano.com
mailto:bscott@lasvegasnevada.gov
mailto:pbyrnes@lasvegasnevada.gov
mailto:schwartz@smwlaw.com
mailto:ltarpey@smwlaw.com


 
 
 
 
 
 
 

Exhibit 1 

 

20160



 
THE DIFEDERICO GROUP 

INTERNATIONAL APPRAISAL & CONSULTING 
 

 

 
  

THE DIFEDERICO GROUP ꞏ INTERNATIONAL APPRAISAL & CONSULTING 
7641 W. POST ROAD, LAS VEGAS, NV 89113 ꞏ (702) 734-3030 ꞏ FAX (702) 240-4674 

 
 
 

  
SUPPLEMENTAL REPORT 

 
RESEARCH OF APPRECIATION RATES EXPERIENCED FOR VACANT LAND 

INVESTMENTS SINCE AUGUST 2, 2017 IN THE SOUTHWEST PORTION OF LAS 

VEGAS, CLARK COUNTY, NEVADA 
 
 
 

PREPARED FOR: 
180 Land Co., LLC 

c/o Mr. James J. Leavitt, Esq.  
Ms. Autumn Waters, Esq. 

The Law Offices of Kermit Waters 
704 South 9th Street,  

Las Vegas, Nevada 89101 
 
 
 

EFFECTIVE DATES OF THE RESEARCH: 
Rate Appreciation Since August 2, 2017 

 
 
 
 

REPORT FORMAT: 
Consulting Assignment 

 
 
 
 

PREPARED BY: 
Tio S. DiFederico, MAI 
The DiFederico Group 

7641 W. Post Road 
Las Vegas, Nevada 89113 

File Number: 19-035a
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December 8, 2021 
 
180 Land Co., LLC 
c/o Mr. James J. Leavitt, Esq.  
Ms. Autumn Waters, Esq. 
The Law Offices of Kermit Waters 
704 South 9th Street,  
Las Vegas, Nevada 89101 
 
RE: Research of appreciation rates experienced for vacant land investments in the southwest 

portion of Las Vegas, Clark County, Nevada, since August 2, 2017. 

Dear Mr. Leavitt and Ms. Waters: 

Per your request, I have researched market conditions for vacant land sales in the southwest portion 
of Las Vegas that closed escrow since August 2, 2017.  While numerous articles have been released 
both locally and nationally describing the rapid appreciation being experienced in the Las Vegas 
residential market, my research was specific to appreciation rates for vacant land in the southwest 
portion of Las Vegas since August 2, 2017. 

My research included; 1) reviewing quarterly reports on the Las Vegas land sales market prepared 
by Colliers International; 2) using CoStar to research vacant land prices in the southwest portion 
of Las Vegas since 2017; 3) reviewing the unit prices paid for custom home lot sales since 2017; 
and 4) researching sales of vacant land that had sold and resold since August 2, 2017.   

I started with Colliers Internationals Research & Forecast Reports – Las Vegas | Land Reports 
prepared by Colliers International.  Colliers releases these reports quarterly.  With a beginning date 
of August 2, 2017, I looked to the data in their 3rd quarter land reports for 2017, 2018, 2019, 2020 
and 2021.  This was done to ascertain what if any change was occurring to the unit prices paid 
over those years. The Colliers report breaks up the Las Vegas Valley into twelve (12) submarkets 
and includes a category for the entire Las Vegas Valley.  For this analysis, I concentrated on the 
data reported in the Southwest, but also included the overall market data and the overall residential 
market total.   

According to the Colliers report, the average overall price per square foot paid for vacant land with 
residential potential in the 3rd quarter of 2017, was $5.07 per square foot.  This increased 82.6% to 
$9.26 by the 3rd quarter of 2018. In comparison, vacant residential land in the Southwest submarket 
increased from $4.81 per square foot to $15.21 per square foot over the same one (1) year period.  
This reflected an increase of 216.2%.   

Just looking at the Southwest residential submarket, it saw an increase of 216.2% in 2017-2018, a 
decline of 0.7% in 2018- 2019 and another decline of 37.3% in 2019-2020, before increasing by 
47.4% in 2020-2021. Overall, this submarket saw an increase of 190.2% from the 3rd quarter of 
2017 to the 3rd quarter of 2021.  This reflects a rate of return of 30.5%, to compounded annually, 
over this four (4) year period.  So, for every $1.00 invested in September of 2017, growing at the 
rates indicated in the SW residential market the years being studied, you would get back $2.90 in 
September of 2021 ($1.00 x (1 + 216.2%) x (1 + -0.7%) x (1 + -37.3%) x (1 + 47.4% = $2.90)). 
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As for the total Las Vegas residential market, it saw an increase of 82.6% in 2017-2018, a decline 
of 24.4% in 2018-2019 and increases of 22.9% in 2019-2020, and 4.5% in 2020-2021.  Overall, 
this submarket saw an increase of 77.3% from the 3rd quarter of 2017 to the 3rd quarter of 2021.  
This reflects a rate of 15.4%, to be compounded annually, over this four (4) year period. 

Colliers also includes a Summerlin Submarket.  They reported that the Summerlin submarket saw 
a decrease of 32.3% in 2017-2018, and then increases of 42.2% in 2018- 2019, 157.2% in 2019-
2020, and 82.3% in 2020-2021.  Overall, the Summerlin submarket saw an increase of 351.1% 
from the 3rd quarter of 2017 to the 3rd quarter of 2021. This reflects a rate of 45.8%, to be 
compounded annually, over this four (4) year period. I have included copies of the Colliers 
International Land Reports for 2017, 2018, 2019, 2020, and 2021 in Addendum B to this report.   

Next, I used CoStar to query land sales in the southwest portion of Las Vegas.   The CoStar Group 
is a provider of information, analytics and marketing services to the commercial property industry 
in the United States, Canada, the United Kingdom, France, Germany, and Spain.  Using CoStar, I 
searched for residential land sales that transferred in each of the years being studied.   

CoStar reflected that the average unit price for vacant residential land in the 3rd quarter of 2017 
was $7.00 per square foot.  This increased 85.7% to $13.00 per square foot in 2018, 7.7% to $14.00 
per square foot in 2019, was flat for 2020 and increased another 14.3% in 2021 to $16.00 per 
square foot.  For the entire four (4) year period, land prices increased 128.6%, which is equal to a 
rate of 23.0%, to be compounded annually, during this period.  The following chart reflects the 
data from CoStar. 

 

In summary, CoStar reflected rates increased in three (3) of the four (4) years being studied and 
was flat for the fourth year (2019-2020). Overall, this source reflected a rate from 2017 through 
2021 at approximately 23.0%, compounded annually.   

Menu 
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Next, I looked at custom home lot sales in the area.  The Summit closed on 15 lot sales 2017. The 
unit prices for these lot sales ranged from a low of $40.17 per square foot (+ 26.2% from 2016 
low), to a high of $161.27 per square foot (+ 1.9% over the 2016 high).  The average unit price in 
2016 was $66.59 per square foot, which increased to $71.84 per square foot in 2017 (+ 7.9%).    

The highest per square foot lot sale in 2017 in the Summit, which was the sale of a 1.21 acre lot 
for $8,500,000 or $161.27 per square foot, was resold in 2020 for $10,500,000 or $199.21 per 
square foot.  My research reflected that the average lot price increased 21.8% in 2017-2018, and 
then dropped 4.1% from 2018-to-2019.  The average unit price then increased 17.4% in the 2019-
2020 period and increased another 43.7% for the 2020-2021 period. For the entire four (4) year 
period, unit prices increased 97.1%, which is equal to a rate of 18.9%, to be compounded annually, 
during this period.  

The previous data included the Colliers reports, CoStar and custom home lot sales from the 
referenced years (2017-2021).  The following table is a summary of the rates reflected by each of 
these sources. 

 

The previous data indicates that the typical real estate investor that purchased vacant residential 
property in this area in 2017 and then re-sold that property towards the end of 2021 would have 
more than doubled the original investment.  The above seven (7) sources reflect increases ranging 
from about 70% to over 350% over the 2017 to 2021 time period, with an average increase of 
almost 180% over that time period. This means that if $1M was invested in September of 2017, 
the value of that investment would have grown to $2.8M by September of 2021.  

The following is an illustration of the previous $1M investment with a 180% return, which reflects 
a rate of 29.36% that is compounded annually: 

 

  

Total  Residential Southwest Southwest Summerlin  Lot Sales Overall

Year All Submarkets All Submarkets All Land Types Residential All Land Types CoStar Average Average

Average 83.4% 21.4% 21.9% 56.4% 62.4% 26.9% 19.7% 41.7%

2017‐2021 337.4% 77.3% 69.7% 190.2% 351.1% 128.6% 97.1% 178.8%

Annual Rate to be 

Compounded 44.6% 15.4% 14.2% 30.5% 45.8% 23.0% 18.9% 27.5%

Colliers Surveys

Year

Annual 

Rate

 Initial 

Investment  + Interest = Total

2017‐2018 29.36% 1,000,000$       + 293,569$      = 1,293,569$ 

2018‐2019 29.36% 1,293,569$       + 379,751$      = 1,673,320$ 

2019‐2020 29.36% 1,673,320$       + 491,234$      = 2,164,554$ 

2020‐2021 29.36% 2,164,554$       + 635,445$      = 2,800,000$ 

Totals (Investment + Interest = Total) 1,000,000$       + 1,800,000$  = 2,800,000$ 
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In addition to the previous sources, I used CoStar and the Clark County Assessor’s records to 
identify residential land that had sold and then re-sold during the referenced time period.  This 
research resulted in finding five (5) properties that sold between April of 2017 and April of 2019, 
and then resold by October 5, 2021.  The following is a summary of those five (5) sales. 

 
Additional information regarding these properties is located in Addendum B to this report. 

The above sales reflected returns ranging from 45% over 20-months, which is equal to a rate of 
23% compounded annually, to 159% over 54-months, which is equal to a rate of 19% compounded 
annually.  These five (5) sales reflect an average rate of 23%, to be compounded annually.   

The data indicates that the typical real estate investor that purchased residential property in this 
area in 2017 and held that investment until September of 2021, would have more than doubled 
their money.  After considering all of the previous information, I have reconciled the rate of return, 
to be compounded annually, from August 2, 2017 to September 14, 2021, was as follows: 

TWENTY-THREE PERCENT 
(23.0%)* 

*The 23.0% rate is to be compounded annually over the 08/02/17 to 09/14/21 period. 

Thank you for giving me the opportunity of completing this research and analysis for you.  If you 
have any questions or comments, please contact the undersigned.  

Respectfully submitted, 

THE DIFEDERICO GROUP 

 
Tio S. DiFederico, MAI 
Certified General Real Estate Appraiser 
Nevada Certificate #A.0000150-CG (05/23)

 

Equal to an Annual

# Parcel Number $/AC Sale Date $/AC Sale Date % Chg.

Rate, to be 

Compounded

1 191‐10‐301‐017 275,000$  04/12/17 712,500$            10/05/21 159.1% 18.8%

2 176‐21‐601‐022 300,000$  05/24/17 600,000$            04/19/21 100.0% 18.9%

3 163‐04‐404‐101 346,639$  05/04/17 756,303$            02/09/21 118.2% 21.6%

4 6 Parcels 263,852$  02/15/19 382,586$            10/14/20 45.0% 23.4%

5 3 Parcels 178,412$  04/08/19 272,079$            11/12/20 52.5% 29.9%

High 159.1% 29.9%

Low 45.0% 18.8%

Average 95.0% 22.5%
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CERTIFICATION 

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

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

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

 I have no present or prospective interest in any of the properties that are included in 
this report and no personal interest with respect to the parties involved. 

 I have no bias with respect to the properties that are 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 rates that favors the cause of the client,  
the attainment of a stipulated result, or the occurrence of a subsequent event directly 
related to the intended use of this report. 

 I have performed services, as an appraiser, regarding some of the properties that are the 
subject of this report within the three-year period immediately preceding acceptance of 
this assignment.   

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

 The reported analyses, opinions, and conclusions were developed, and this report has 
been prepared, in conformity with 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.  

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

 As of the date of this report, Tio S. DiFederico, MAI, has completed the continuing 
education program of the Appraisal Institute. 

 

Tio S. DiFederico, MAI 
Certified General Real Estate Appraiser 
Nevada Certificate # A.0000150-CG

 

20166



THE DIFEDERICO GROUP  ASSUMPTIONS AND LIMITING CONDITIONS 
 

 
  

THE DIFEDERICO GROUP ꞏ INTERNATIONAL APPRAISAL & CONSULTING 
7641 W. POST ROAD, LAS VEGAS, NV 89113 ꞏ (702) 734-3030 ꞏ FAX (702) 240-4674 

 
 
 

ASSUMPTIONS AND LIMITING CONDITIONS 
This report is based on the following assumptions, except as otherwise noted in the report. 

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

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

3. There are no hidden or undisclosed conditions of the land that would render the 
property more or less valuable.  

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

This report is subject to the following limiting conditions, except as otherwise noted in the 
report. 

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

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

3. No environmental impact studies were either requested or made in conjunction with 
this report. If any environmental impact statement is required by law, the report 
assumes that such statement will be favorable and will be approved by the appropriate 
regulatory bodies. 

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

5. We have made no survey of the property and assume no responsibility in connection 
with such matters.  

6. We accept no responsibility for considerations requiring expertise in other fields; 
including, but are not limited to, legal descriptions and other legal matters such as legal 
title, geologic considerations such as soils and seismic stability, and civil, mechanical, 
electrical, structural and other engineering and environmental matters. 

7. Neither all nor any part of the contents of this report (especially any conclusions, the 
identity of the appraisers, or any reference to the Appraisal Institute) shall be 
disseminated through advertising media, public relations media, news media or any 
other means of communication (including without limitation prospectuses, private 
offering memoranda and other offering material provided to prospective investors) 
without the prior written consent of the person signing the report. 
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fraudulent or prepared with gross negligence. Finally, it is acknowledged that the fees 
charged herein are in reliance upon the foregoing limitations of liability.  

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

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

 
 

 

 

 

 

20169



 
 
THE DIFEDERICO GROUP APPRAISER’S QUALIFICATIONS 

FILE#19-035A  

ADDENDUM A 

APPRAISER QUALIFICATIONS 

20170



 
 
THE DIFEDERICO GROUP APPRAISER’S QUALIFICATIONS 

FILE#19-035A  

PROFESSIONAL QUALIFICATIONS OF 
TIO S. DIFEDERICO, MAI 

  
EXPERIENCE:  

I am a life-long resident of Las Vegas. I graduated from the University of Nevada, Las Vegas (UNLV) with 
a Bachelor of Science in Business Administration as a Finance Major. I obtained a real estate license in the 
1984 and began appraising real estate in 1986 with Shelli L. Lowe & Associates.   

In 1999 Shelli L. Lowe & Associates joined several other premier appraisal firms across the country to 
form a network of appraisal expertise to serve national and international clients; Integra Realty Resources 
(IRR). This national exposure provided me an opportunity to appraise a full range of properties and to 
interact with leaders in the appraisal and business community. I was typically entrusted with the most 
complex assignments and became qualified by the courts to testify in litigation as an expert in the appraisal 
of vacant land, residential, apartment, office, retail, industrial and hotel casino properties.  In 2009 I formed 
The DiFederico Group. 

I am a Certified General Appraiser in the State of Nevada (Certificate Number A.0000150-CG) and earned 
the MAI designation from the Appraisal Institute (MAI No. 12567). I am an appointed member of the Clark 
County Board of Equalization (BOE) and have served as the President and Vice President for the Las Vegas 
Chapter of the Appraisal Institute. In 2017 I was selected by the State of Nevada’s Real Estate Division to 
be a member of their Appraisal Advisory Review Committee (AARC). My function on this committee is 
to assist the Administrator by reviewing appraisal reports and serving on a panel during disciplinary 
hearings for actions brought by the State.   

I have extensive litigation experience involving fee and partial takings, as well as permanent and temporary 
construction easements. I have also completed numerous assignments involving air rights takings and 
ground leases.  I completed these assignments for both property-owners and government agencies.  In 
addition, I have completed assignments involving partnership disputes, bankruptcies, estate valuations and 
partial interests. 

I have appraised office buildings, business parks, apartment complexes, shopping malls, taverns, 
restaurants, night clubs, cell sites, billboard sites, water rights and special use properties.  These include the 
+/- 400 Acre Groom Mine overlooking Area 51, the Las Vegas Motor Speedway, and the Henderson 
Executive Airport.  I have appraised the Summerlin, Kyle Canyon and Tuscany Master-Planned 
Communities and the site of the proposed Ivanpah Airport.   

I have also been hired by both Clark County and lenders to analyze leasehold and sandwich leasehold 
positions involving Clark County's ground leases in the area referred to as the Co-operative Management 
Area (CMA).  I was also selected by Clark County to analyze the value of modifying the CMA 
restrictions.  

My appraisal experience also includes appraisals of hotel casinos.  These include: The Riviera Hotel Casino, 
The LVH – Las Vegas Hotel & Casino, Horseshoe, Lady Luck, Dukes, Golden Phoenix and Lucky Dragon 
in Nevada.  I have also been hired to analyze the ground leases for the Texas Hotel Casino, Eastside 
Cannery, Buffalo Bills, Primm Valley and Whiskey Pete’s in Nevada. Outside of Nevada, I have appraised 
the Isle of Capri in Louisiana, the Aztar Casino in Missouri, and the Twin River in Rhode Island, as well 
as proposed hotel casinos in Macau and Puerto Rico.  And, while serving on the BOE, I have analyzed and 
valued well over a hundred hotel casinos in Clark County.  

In October of 2002, I was a guest speaker at the Southern California Chapter of the Appraisal Institute’s 
“Appraising Special Purpose Properties Seminar.”  My portion of the program addressed “Appraising 
Casino’s.” I was also a guest speaker at the December 2017 National Eminent Domain Conference in Las 
Vegas that was sponsored by CLE International. I was asked to discuss how to appraise casino’s in the 
“Business Valuations: When and How” portion of the conference. 
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PROFESSIONAL/COMMUNITY AFFILIATIONS:  

Professional Designation: MAI- Member of the Appraisal Institute (MAI No. 12567) 

Licensed Appraiser: A.0000150-CG (Certificate Number in Nevada) 

Member:                                   Clark County Board of Equalization (BOE) (Since 1998)                                                

Member:                                   Appraisal Advisory Review Committee (AARC) (Since 2017)                                         

Elected Member:   President - Las Vegas Chapter - Appraisal Institute – 2012                                      

Elected Member:                      Vice President - Las Vegas Chapter - Appraisal Institute – 2011                                      

Elected Member:   2nd Vice President – Las Vegas Chapter – Appraisal Institute - 2010                                

Member:   Appraisal Institute - Region VII Nominating Committee – 2013                                     

Chair:   LV Chapter of the Appraisal Institute Nominating Committee – 2013                         

Member:   LV Chapter of the Appraisal Institute Nominating Committee - 1999 

Member:   Appraisal Institute Education Committee - 1991                                                 

Member:   Bishop Gorman High School - Alumni Representative (1977) 

Elected Member:   Summerlin’s Willow Creek HOA 2004-2006 

Elected Member:   Summerlin’s Willow Creek Design & Review Committee – 2004 

Board Member (Past Chair):   Lance Burton Foundation for Crippled and Burned Children 

EDUCATION:  

Tio S. DiFederico received a Bachelor of Science in Business Administration from the University 
of Nevada, Las Vegas.  The following is a partial list of the appraisal courses sponsored by the 
Appraisal Institute that he has completed: 

550 Advanced Applications General Comprehensive Exam 

540 Report Writing and Valuation Analysis Forecasting Revenue 

530 Advanced Sales Comparison and Cost Approaches Analyzing Operating Expenses 

520 Highest & Best Use and Market Analysis Nevada Law 

510 Advanced Income Capitalization Nevada Statues 

420 Business Practices and Ethics Appraising Apartments 

310 Basic Income Capitalization Market Analysis 

Standard of Professional Practice, Part A Accrued Depreciation 

Standard of Professional Practice, Part B Residential Valuation 

Standard of Professional Practice, Part C Supervising Appraisal Trainees 

Condemnation Appraising: Principles & Applications Ethics - USPAP Statements 

Litigation Appraisal & Expert Testimony 1A-2 Basic Valuation Procedures 

Eminent Domain and Condemnation 1A-1 Basic Appraisal Principles 

Litigation Appraising: Specialized Topics and Applications The Appraiser as an Expert Witness 

Appraising the Appraisal: Appraisal Review - General  

In addition to the above, I have successfully completed numerous other real estate related Clinics, 
Conferences, Courses, and Seminars sponsored by the Appraisal Institute over the last 35 years.   
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QUALIFIED BEFORE COURTS AND ADMINISTRATIVE BODIES: 

United States Federal Court 

United States Bankruptcy Court – District of Nevada 

Clark County District Court 

Clark County Board of Equalization 

Various Arbitration Courts 

PROFESSIONAL DEVELOPMENT PROGRAMS: 

Tio S. DiFederico, MAI, has completed the Appraisal Institute’s Litigation Professional 
Development Program curriculum; passed the exams and is listed on the Appraisal Institute’s 
Litigation Professional Registry. 

PUBLICATIONS: 

Tio S. DiFederico, MAI, co-authored the Gaming Overview articles in the IRR-Viewpoint, 
published by Integra Realty Resources (IRR), from 2003 through 2009. 
 
 

APPRAISER CERTIFICATE 
TATE OF EV ADA DEPARTME T OF B E ANDI D TRY 

OT TRAN FERABLE REALE TAT DI I 10 RABL 

n · · to ertify That : TIO DIF DERJ 0 crtifirate umb r: A.0000150-CG 

I dul autboriud lo ace a a ERTIFI D GE ERAL PPRAISER from th · ue date 10 thee pir lion da te I 
tbe bu in addr tac d btrt in, uol lhe c rtilica te i ooner re ok d, r nrell d , withdra\\n, or invalidated. 

In witnns whereof, THE DEP DI I 10 , by irtue of the 
aulbori esttd in bapter a b bt is ued with it al printed 
thueon. This nrtifiult must 

FOR: THE DIFEDERJCO GRO P 
764 1 \ PO T RD 
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Amegy Bank of Texas
Arvest Bank National Bank of California
Bank of Nevada Nevada State Bank
Bank of Las Vegas Nevada State Development Corporation
Bank of the West Pacific Enterprise Bank
C-III Asset Management, LLC PGP Valuation, Inc.
Cerebus Capital Management Province Capital
Citizens Business Bank Silvergate Bank
Extensia Financial Specialty Financing
First Foundation Bank Strategic Compliance Solutions
The Flynn Group TMC Financing
Litton Loan Servicing Vectra Bank of Colorado
Meadows Bank Zions First National Bank
MUFG Union Bank, N.A.

City of Las Vegas, Nevada Las Vegas Visitor & Convention Authority
City of Las Vegas - Clark County Library Nevada Department of Transportation (NDOT)
City of North Las Vegas, Nevada U.S. Small Business Administration (SBA)
City of Henderson, Nevada U.S. General Service Administration (GSA)
City of Mesquite, Nevada U.S. Department of Veteran’s Affairs (VA)
Clark County, Nevada University of Nevada, Las Vegas (UNLV)
Las Vegas – Clark County Library District

Albanese & Albanese, LLP McCool Smith
Archer Norris Michael K. Mansfield
Barnett | Csoka Morris, Sullivan & Lemkul
Butler Rubin Morrison & Foerster, LLP
Fennemore Craig Morse & Mowbray
Fox Rothschild Neal Wolf & Assocaites
Garmen Turner Gordon Nitz, Walton & Heaton, Ltd.
Gordon Silver Prince, Yeates & Geldzahler
Grubb-Ellis Pisanelli Bice, PLLC

PARTIAL LIST OF CLIENTS

FINANCIAL

GOVERNMENTAL AGENCIES

ATTORNEYS
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Holland & Hart Reid Rubinstein & Bogatz
Jolly Urga Wirth Woodbury & Standish Rice, Silby, Reuther & Sullivan
Jones Vargas Santoro Whitmire Law Firm
Quinn Emanuel Urquhart & Sullivan LP Schwartzer & McPherson Law Firm
Laura FitzSimmons, P.C. Schwartz Law Firm
Law Office of John Benedict Spencer Fane, LLP
Law Offices of Brian C. Padgett Sylvester & Polednak
Law Offices of Kermit Waters Walsh McKean Furcolo, LLP
Levene, Neale, Bender, Rankin & Brill, LLP

Affinity Gaming Ergon Asphalt Products, Inc.
A & J Invest. Prop. & Mgt. Corp. Fidelity National Title Group
Albanese & Albanese, LLP HAS-UWC USA
Alterwitz Family Herbst Gaming, Inc.
American Nevada Company Horseshoe Gaming, Inc.
Andre Agassi Foundation International Property Syndications
B&R Property Management Tim McGarry
Dr. Jonathan Baktari Michael Gaughan
Bentar Development Jon J. Jannotta
Boyd Gaming J. A. Real Estate Company
Jack Binion Jett Gaming
C-III Asset Management KB Homes
Catholic Charities of Southern Nevada Josh Kearney
Cerberus Capital Management Konami Gaming, Inc.
C. H. Johnson Consulting, Inc. Norris Realty Advisors
Centerline Servicing, Inc. St. Gabriel Catholic School
Chaisson Auto Mall Sysco LV
Cleveland Land Development Company Danny Tarkanian
Compass Investments, Inc. Jack Tarr Development Company
Crown NorthCorp., Inc. Terrible Herbst
Crown Realty, Inc. Triple Five Group
Robb Evans & Associates LLC George Vecente - Mesa Safe
Englestad Family Foundation Woolman Oval Holdings, Inc.

PRIVATE

ATTORNEYS

PARTIAL LIST OF CLIENTS - CONTINUED
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TESTIMONY AND DEPOSITIONS 
TIO S. DIFEDERICO, MAI 

2021: 

September      Snow Covered Capital, LLC v William Weidner, et al, United States District Court, District 
of Nevada Case No.: 2:19-CV-00595-JAD-NJK – Deposition – September 21, 2021, 
(Deficiency) 

August      TransWest Express, LLC vs. Mountain Vista Holdings, LLC, etal, – District Court Case – A-
20-820883-C – Deposition – August 10, 2021 – (Condemnation)  

March       City of Las Vegas vs. Shadow Land, LLC, – District Court Case – A-19-8018232-C – 
Deposition – March 3, 2021 – (Condemnation)  

2020: 

September       City of Las Vegas vs. Charleston Land, LLC, – District Court Case – A-19-801822-C – 
Deposition – September 29, 2020 – (Condemnation)  

September       Peter Eliades vs. Sterling Entertainment – United States District Court – District of Nevada- 
Case No, A-17-752951 – Trial – September 16, 2020 (Deficiency Judgment) 

 
February       United States of America v. 400 Acres of Land, More or Less Situate in Lincoln County, State 

of Nevada; and Jessie J. Cox, et al., – United States District Court – District of Nevada- Case 
No, 215-CV-01743-MMD-NJK – Trial – February  11 & 12, 2020 (Condemnation) 

2019: 

November       First Presbyterian Church of Las Vegas Nevada d/b/a Grace Presbyterian v. The State of 
Nevada – United States District Court – District of Nevada- Case No, A-18-777836-C – 
Deposition – November 4, 2019 (Inverse Condemnation) 

March       United States of America v. County of Clark and Nevada Links, Inc., – United States District 
Court – District of Nevada- Case No, 217-cv-02303-MMD-PAL – Deposition – March 14, 
2019 (Breach of Contract) 

2018: 

September       United States of America v. 400 Acres of Land, More or Less Situate in Lincoln County, State 
of Nevada; and Jessie J. Cox, et al., – United States District Court – District of Nevada- Case 
No, 215-CV-01743-MMD-NJK – Deposition – September 12, 2018 (Condemnation) 

May       Lucky Dragon Hotel & Casino (Debtor), Lucky Dragon, L.P. (Debtor) – United States 
Bankruptcy Court - District of Nevada – Lead Case No. 18-10792-leb – May 30, 2018 – Trial 
(Deficiency Judgment) 

May       Lucky Dragon Hotel & Casino (Debtor), Lucky Dragon, L.P. (Debtor) – United States 
Bankruptcy Court - District of Nevada – Lead Case No. 18-10792-leb – May 25, 2018 – 
Deposition (Deficiency Judgment) 

April       FP Holdings et. al. v. Nevada Department of Transportation (NDOT) – District Court Case – 
A-12-666482-C – Deposition - April 26, 2018 – (Condemnation)  

March       Bishop Gorman Development Corporation vs. J.A. Tiberti Construction, Inc. – United States 
Bankruptcy Court – District of Nevada- Case No, BK-S-17-11942-abl – Trial – March 20, 
2018 (Deficiency Judgment) 

March       United States of America v. 400 Acres of Land, More or Less Situate in Lincoln County, State 
of Nevada; and Jessie J. Cox, et al., – United States District Court – District of Nevada- Case 
No, 215-CV-01743-MMD-NJK – Deposition – March 9, 2018 (Condemnation) 
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2017: 

September       Bishop Gorman Development Corporation vs. J.A. Tiberti Construction, Inc. – United States 
Bankruptcy Court – District of Nevada- Case No, BK-S-17-11942-abl – Deposition – 
September 27, 2017 (Deficiency Judgment) 

April            State of Nevada vs. Darrell E. Jackson, Thomas M. Strawn, Jr., and Andrew S. Levy, et Al - 
District Court Case – A-14-707519-C – Deposition - April 11, 2017 – (Condemnation) 

PUBLICATIONS 

I co-authored the Gaming Overview articles in the 2003 through 2009 editions of IRR - Viewpoint, 
published by Integra Realty Resources (IRR).  Provided in this publication are the analyses and opinions 
derived from the available data of the members of IRR and other reputable services.  As of the beginning 
of 2009, there were 58 Integra Offices located within the United States. 

HOURLY RATE 

My standard fee for preparing reports is $300 per hour.  Review, trial preparation and conferences 
after the report is completed (if applicable), are billed at $500 per hour.  Deposition and/or trial 
testimony (if applicable), is billed at $750 per hour. Videotaped depositions are billed at $1,000 per 
hour. 

20177



 THE DIFEDERICO GROUP SOURCE DATA 

FILE#19-035A 

ADDENDUM B 

COLLIERS; COSTAR, SALE AND RESALE OF SAME 

PROPERTY & MARKET ARTICLES

20178



Market Indicators
  Relative to prior period Q3 2017 Q4 2017*

NO. SALES

ACREAGE SOLD

SALES VOLUME

PRICE PER SQUARE FOOT

  *Projected
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Land Sales Activity 

Acres Sold Price Per Square Foot 

Land Values Rise

Research &  
Forecast Report

LAS VEGAS  |  LAND
Q3 2017

>> 2017 continued to lag behind 2016 in terms of land sales

>> The overall average price per square foot decreased due to a 
large sale of industrial land

>> Strong development of industrial and multifamily projects should 
continue through 2018

 RESIDENTIAL
Permits

COMMERCIAL
Forward Supply

INDUSTRIAL
Forward Supply

+54.7

Percent

+16.0

Percent

-0.7

Percent

Economic Indicators

Southern Nevada’s land market saw 54 sales in the third quarter of 
2017. A total of 904 acres were sold with sales volume of $90.7 million 
and an average price per square foot of $2.30. Sales volume was done 
on a quarter-over-quarter basis, despite more acres being sold in the 
third quarter than the second quarter. The jump in acres sold was due 
to the sale of a large industrial parcel, which was also the cause of the 
average price per square foot falling from $11.10 in the second quarter of 
2017. Compared to one year ago, sales, acres sold and sales volume were 
all up, and price per square foot was down.

With the end of the year in sight, 2017 appears likely to equal 2015 in 
terms of overall sales activity, but fall behind 2016. This is not necessarily 
something to worry about, as 2016’s sales activity was boosted by large 
sales of industrial land at Apex, the type of sales that do not occur every 
year. Some of that Apex land was slated for the manufacture of electric 
vehicles, a factory that will not now be constructed and therefore a sale 
that will not likely begin a trend of large parcel sales for manufacturing.

Ignoring oddball 2016, we see a general trend of reduced sales activity 
year-over-year. 2017 looks as though it will continue this trend in 
all respects except one, price per square foot. It is certainly possible 
that higher asking prices by land owners are depressing land sales 
by developers, investors and users, though this is not necessarily the 
case. Large, contiguous spaces are less common than they were before, 
necessarily increasing the price per square foot of land in the Valley.

Occupancy in industrial buildings increased to 95.1 percent in the 
third quarter of 2017 due to robust demand for the new industrial 
product entering the market and continued strong demand for existing 
properties. A total of 5.2 million square feet of industrial space was 
completed in the first three quarters of 2017 on 662 acres. An additional 
9.6 million square feet of industrial space is either under construction 
or planned on 874 acres of land. In the first three quarters of 2017, 711 
acres of industrial land was sold with total sales volume of $45.7 million. 
The average sales price of industrial land was $1.36 psf, a significant 
increase from 2016 due to the impact of those large parcel sales at Apex 
in 2016.

Colliers 
INTERNATIONAL 

I I I 

00 
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Commercial Land Sales Activity

Residential Land Sales Activity

Land Sales

  Year Sales Volume Acres Sold Price/SF

2017 YTD $433.3 MM 1,772 $5.61

2016 $652.9 MM 4,029 $3.72

2015 $625.9 MM 2,302 $6.24

2014 $763.2 MM 2,761 $6.35

2013 $613.3 MM 2,636 $5.34

2012 $264.1 MM 1,374 $4.41

2011 $160.1 MM 803 $4.58

2010 $51.3 MM 172 $6.86
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ACREAGE SOLD PPSF 

Market Health

  Data Point 2015 2016 2017

Commercial Building Occupancy 86.9% 87.9% 88.4%

Industrial Building Occupancy 94.5% 94.7% 95.1%

Hotel Occupancy (Jan-Jul) 86.0% 88.4% 90.3%

New Home Sales (Jan-Jul) 3,564 4,061 4,948

Commercial Forward Supply1 (SF) 1.66 MM 2.30 MM 3.74 MM

Industrial Forward Supply1 (SF) 9.29 MM 9.38 MM 9.59 MM

Hotel Forward Supply1 (Rooms) 3,634 5,410 10,365

Taxable Sales (Jan-Jun) $18.8 BB $19.5 BB $20.5 BB

Employment (Jan-Jul) 909,700 933,300 969,600

Taxable Sales (Jan-Sep) $9.2 BB $9.4 BB $10.1 BB

Employment (Annual Average) 908,600 930,900 967,300
1 Includes projects that are under construction or planned
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Occupancy in commercial buildings increased to 88.4 percent, 0.5 
percentage points higher than in 2016. While the retail market continued 
to struggle with vacancies in large anchor spaces, the professional and 
medical office markets saw solid demand and continued to see their 
stock of vacant space decrease. A total of 785,157 square feet of new 
commercial space has been completed on 138 acres so far in 2017, most 
of it in the form of medical office space. An additional 3.7 million square 
feet of commercial product is currently under construction or planned on 
752 acres. Average hotel occupancy in 2017 was 90.3 percent, higher 
than at this point in 2016 and 2015. Hotel occupancy has generally been 
on the rise over the past three years, and a lack of new room additions 
to inventory plus continued strong visitor volume should keep occupancy 
increasing through 2017. Over 10,000 new rooms slated for future 
development in Southern Nevada on 391 acres. In the first three quarters 
of 2017, 466.4 acres of commercial land was sold with total sales volume 
of $466.5 million. The average sales price of commercial land was $12.59 
psf, a $3.72 psf increase from 2016.

Just when you think the surge in multifamily development in Southern 
Nevada is drawing to a close, you discover ten more communities on the 
drawing board. Single family residential development was also strong, with 
three new master planned communities in some stage of development in 
2017. New home sales in the first seven months of 2017 was 4,948 units, 
an improvement over the same period in 2015 and 2016. Approximately 
2,200 units of multifamily have been completed so far in 2017 on 99 
acres of land. There were more than 11,266 units of multifamily under 
construction or planned to begin construction in Southern Nevada on 
451 acres. In the first three quarters of 2017, 534.4 acres of residential 
land was sold. Total residential land sales volume was $131.7 million. 
The average sales price of residential land was $5.66 psf, a $2.55 psf 
decrease from 2016.

We have seen a trend over the past three years of declining sales activity 
in the land market. Development in 2017, especially of industrial and 
residential projects is working its way through land purchased and held 
over the past decade by developers. Signs now point to continued strong 
development of industrial and multifamily projects in 2018. Improvements 
in the professional and medical office markets, coupled with renewed 
population growth on the fringes of the Valley, could boost commercial 
development next year. Strong development in 2018 will further erode the 
land held by developers, and could lead to stronger land sales in 2018 to 
pave the way for commercial, industrial and residential growth over the 
next five years in Southern Nevada.
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NORTHEASTDOWNTOWN

SOUTHWEST

SUMMERLIN
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AIRPORT

HENDERSON

15

215

215

95

95

St Rose & Executive Airport
9.2 Acres - $7,800,000

$19.46/SF

September 2017

North Las Vegas - Industrial

Significant Land 
Sale Activity

Fifth & Deer Springs
20.0 Acres - $3,500,000

$4.02/SF

September 2017

Airport - Commercial

Corporate Center & Pecos
9.5 Acres - $3,820,000

$9.25/SF

August 2017

North Las Vegas - Industrial

Range & Interstate 15
22.5 Acres - $2,450,000

$2.50/SF

August 2017

Henderson - Residential

Warm Springs & Interstate 15
9.7 Acres - $4,800,000

$11.40/SF

July 2017

North Las Vegas - Residential

3 Las Vegas Research & Forecast Report  |   Q3 2017   |  Land  |  Colliers International

Land Sale Activity Continued

Property Name Sale Date Acres Price Price/SF Submarket Land Type

Charleston & Vista Center Jul 2017 2.6 $2,290,000 $20.25 Summerlin Residential

Patrick & Brent Thurman Jul 2017 5.0 $2,100,000 $9.64 Southwest Residential

Maule & Interstate 215 Aug 2017 12.0 $2,080,000 $3.97 Southwest Residential

Gibson & Warm Springs Aug 2017 2.2 $1,900,000 $19.47 Henderson Commercial

Lake Mead & Dolly Jul 2017 8.3 $1,800,000 $4.95 Northeast Commercial

• 
~-~ 
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Market Comparisons - Las Vegas

Land Market

SUBMARKET SALES ACREAGE SOLD SALES VOLUME AVERAGE SALES PRICE                                                         
(PER SQUARE FOOT)

AIRPORT  4 59.61 $29,751,080 $11.46

Commercial  2 56.25 $29,301,080 $11.96
Industrial  -   0.00 $0 N/A
Residential  2 3.36 $450,000 $3.07

APEX  -   0.00 $0 N/A

Commercial  -   0.00 $0 n/a
Industrial  -   0.00 $0 n/a
Residential  -   0.00 $0 n/a

DOWNTOWN  1 2.83 $420,000 $3.41

Commercial  1 2.83 $420,000 $3.41
Industrial  -   0.00 $0 n/a
Residential  -   0.00 $0 n/a

EAST LAS VEGAS  2 6.56 $958,500 $3.35

Commercial  1 2.30 $359,500 $3.59
Industrial  -   0.00 $0 n/a
Residential  1 4.26 $599,000 $3.23

HENDERSON  9 23.20 $7,479,105 $7.40

Commercial  4 13.50 $4,203,433 $7.15
Industrial  -   0.00 $0 n/a
Residential 5 9.70 $3,275,672 $7.75

NORTH LAS VEGAS  9 694.40 $13,710,285 $0.45

Commercial  1 4.10 $892,980 $5.00
Industrial  6 670.19 $8,005,805 $0.27
Residential  2 20.11 $4,811,500 $5.49

NORTHEAST  1 8.34 $1,800,000 $4.95

Commercial  1 8.34 $1,800,000 $4.95
Industrial  -   0.00 $0 n/a
Residential  -   0.00 $0 n/a

NORTHWEST  6 28.52 $4,149,374 $3.34

Commercial  -   0.00 $0 n/a
Industrial  -   0.00 $0 n/a
Residential  6 28.52 $4,149,374 $3.34

RESORT CORRIDOR  1 4.23 $2,075,000 $11.26

Commercial  -   0.00 $0 n/a
Industrial  1 4.23 $2,075,000 $11.26
Residential  -   0.00 $0 n/a

SOUTHWEST  20 73.89 $28,028,850 $8.71

Commercial  6 17.34 $9,845,000 $13.03
Industrial  2 18.44 $10,191,250 $12.69
Residential  12 38.11 $7,992,600 $4.81

SUMMERLIN  1 2.59 $2,285,000 $20.25

Commercial  -   0.00 $0 n/a
Industrial  -   0.00 $0 n/a
Residential  1 2.59 $2,285,000 $20.25

WEST LAS VEGAS  -   0.00 $0 N/A

Commercial  -   0.00 $0 n/a
Industrial  -   0.00 $0 n/a
Residential  -   0.00 $0 n/a

SUBTYPE TOTALS

Commercial Total  16 104.66 $46,821,993 $10.27
Industrial Total  9 692.86 $20,272,055 $0.67
Residential Total  29 106.65 $23,563,146 $5.07

MARKET TOTAL  54 904.17 $90,657,194 $2.30

QUARTERLY COMPARISON AND TOTALS

Q3-17  54 904.17 $90,657,194 $2.30

Q2-17  69 413.52 $199,904,888 $11.10

Q1-17  60 454.16 $142,764,370 $7.22
Q4-16  110 649.80 $196,128,020 $6.93
Q3-16  35 360.31 $81,562,251 $5.20
Q2-16  78 1,794.47 $203,549,098 $2.60
Q1-16  87 1,224.02 $171,697,465 $3.22
The information contained in this report was provided by sources deemed to be reliable, however, no guarantee is made as to the accuracy or reliability.
As new, corrected or updated information is obtained, it is incorporated into both current and historical data, which may invalidate comparison to previously issued reports.

4 Las Vegas Research & Forecast Report  |   Q3 2017   |  Land  |  Colliers International

20182



Copyright © 2017 Colliers International.

The information contained herein has been obtained from sources deemed reliable. While every reasonable effort has been made to 
ensure its accuracy, we cannot guarantee it. No responsibility is assumed for any inaccuracies. Readers are encouraged to consult 
their professional advisors prior to acting on any of the material contained in this report.

396 offices in 
68 countries on 
6 continents
United States: 153 
Canada: 29 
Latin America: 24 
Asia Pacific: 79 
EMEA: 111

$2.6
billion in  
annual revenue*

2.0
billion square feet  
under management

15,000
professionals  
and staff

*All statistics are for 2016 and include affiliates.

About Colliers International
Colliers International Group Inc. (NASDAQ and TSX: CIGI) is an industry leading global real estate services 
company with 15,000 skilled professionals operating in 68 countries. With an enterprising culture and 
significant employee ownership, Colliers professionals provide a full range of services to real estate occupiers, 
owners and investors worldwide. Services include strategic advice and execution for property sales, leasing 
and finance; global corporate solutions; property, facility and project management; workplace solutions; 
appraisal, valuation and tax consulting; customized research; and thought leadership consulting.

Colliers professionals think differently, share great ideas and offer thoughtful and innovative advice that helps 
clients accelerate their success. Colliers has been ranked among the top 100 global outsourcing firms by the 
International Association of Outsourcing Professionals for 12 consecutive years, more than any other real 
estate services firm. Colliers also has been ranked the top property manager in the world by Commercial 
Property Executive for two years in a row.

For the latest news from Colliers, visit Colliers.com or follow us on Twitter (@Colliers) and LinkedIn.

COLLIERS INTERNATIONAL | LAS VEGAS
3960 Howard Hughes Parkway
Suite 150
Las Vegas, Nevada 89169 | USA
+1 702 735 5700
www.colliers.com/lasvegas

MARKET CONTACT:
Mike Mixer
Executive Managing Director | Las Vegas
+1 702 735 5700
mike.mixer@colliers.com

John Stater
Research & GIS Manager | Las Vegas
+1 702 836 3781
john.stater@colliers.com

Colliers 
INTERNATIONAL 

20183

https://twitter.com/Colliers_LV
https://twitter.com/Colliers_LV
https://www.facebook.com/collierslv
https://www.facebook.com/collierslv


����������	
�
�
	����
��

���������������������� !�"��#$�� ��%���&$�%

20184



��������	
����
���������������������������� ������� � �����!"#$�%&'(%&)�(&*(�%#'+%&'(%�,#'-.(/�0)(�/(��%�-&�(�1##2��!/��3�4����5�	
�6�7���8���9��:
;<=>>�;?=>>�;@=>>�;A=>>�;B=>>�;C=>>�;D=>>�;E=>>�;F>=>>�;FF=>>�;F<=>>�

>�<>>�@>>�B>>�D>>�FG>>>�FG<>>�FG@>>�FGB>>�

H?IFB� H@IFB� HFIFC� H<IFC� H?IFC� H@IFC� HFIFD� H<IFD�

JKLM�NKOPQ�RSTUVUTW�
RSXPQ�NYOM� ZXUSP�ZPX�N[\KXP�]YYT�

&4�����̂�1�_4�_���̀��a�2b�����_�����cdedfghi�j��klgdhfem�cdnlgmopq�rstpq��u��opvwxy�z{|}
�~+���a��������a���a4���̀����a��b���b�����_��������������~0a�_̀��������a��̀���̀�����a������_�������������̀�������&����~��̀���a�������a��̀���̀��������̀��̀���a� � ���������������������������������� �¡¢££¤¥ ���¦������������ �¡¢££¤¥§̈©ª̈���«�¬�­̈®ª®���«�¬�­̈̄ ª°���«�¬�

±�
	
²����	
����
��6
³�́��	�µ�9�
�¶��7�	
�²��������·�̧¹���7����	��́���́��
�º³������
»�¹¼½¾¿��7�À́�7:�»�·�����7������·�������
�
�
�
	��:�����À
¿��	
�7�����́�	�́�7»��́��	³²Á���
»���7���
	��º³�������À
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TRHORKJ
PNc
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 THE DIFEDERICO GROUP SOURCE DATA 

FILE#19-035A 

 

COSTAR RESIDENTIAL LAND SALE QUERY – COMPLETED NOVEMBER 4, 2021 

 

 

 

Period Avg. $/SF % Chg. Overall

Compound 

Interest

2021 Q4 QTD 21.00$     31.3%

2021 Q3 16.00$     14.3% 128.6% 22.95%

2020 Q3 14.00$     0.0%

2019 Q3 14.00$     7.7%

2018 Q3 13.00$     85.7%

2017 Q3 7.00$      
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W Agate Ave - Blue Diamond & Warbonnet
Las Vegas, NV 89113
Sale on 4/19/2021 for $9,000,000 ($82.64/SF) - Research Complete
Residential Land of 2.50 AC (108,900 SF)

SOLD

Buyer & Seller Contact Info

Recorded Buyer: Recorded Seller: Zak Mak LLCLad 5 Llc

True Buyer: True Seller: Seven Valleys Realty, Inc.
Khusrow Roohani
9315 W Sunset Rd
Las Vegas, NV 89148
(702) 823-2300

The Walton Group
William Doherty
14614 N Kierland Blvd
Scottsdale, AZ 85254
(480) 586-9258

Buyer Type: Seller Type: Developer/Owner-RGNLIndividual

Sale Date:

Sale Price: $9,000,000

04/19/2021

Land Area: 2.50 AC (108,900 SF)

Transaction Details

Price/SF Land Gross: $82.64 ($3,600,000.00/AC)

Total Value Assessed:

Improved Value Assessed
Land Value Assessed:

$332,500

-
$332,500

Percent Improved: -

Land Assessed/SF: $3.00

InvestmentSale Type:

Proposed Use: -

Zoning: R-2

ID: 5527970

-

-

Escrow Length: -

Parcel No:

Financing:

176-21-601-022

$525,000.00 from Private Lender

Document No: 21041900931

Sale History: Sold for $9,000,000 on 4/19/2021
Sold for $750,000 on 5/24/2017

Topography: Level
On-Site Improv: Raw land

Off-Site Improv: Cable, Curb/Gutter/Sidewalk, Electricity, Gas, Irrigation, Sewer, Streets, Telephone, Water

Spacer

Legal Desc: PT SE4 NE4 SEC 21 22 60

Copyrighted report licensed to The Difederico Group - 197643.
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Transaction Notes

On April 16, 2021, 2.5 acres of land on W Agate Ave in Las Vegas, Nevada was sold for an undisclosed amount. The property is currently
zoned R-2.

The details of this transaction were verified through public record; we were unable to reach the parties involved.

Income Expense Data

$3,078

$3,078

Total Expenses

- Operating Expenses
- TaxesExpenses

Zoning: R-2

-
-

Density Allowed:
Number of Lots:

Improvements: -

Current Land Information

Proposed Use: -

108,900 SF (2.50 AC)
Raw land

Land Area:
On-Site Improv:

Owner Type: -
Lot Dimensions: -

Topography: Level
Off-Site Improv: Cable, Curb/Gutter/Sidewalk, Electricity, Gas, Irrigation, Sewer, Streets, Telephone, Water

ID: 10251256

-Max # of Units:
-Units per Acre:

Location Information

Located: W Agate Ave between Warbonnet Rd & Buffalo Dr
Las Vegas

Southwest Las Vegas/Southwest Las Vegas

Metro Market:

Submarket:
County: Clark

CBSA: Las Vegas-Henderson-Paradise, NV

DMA: Las Vegas, NV
CSA: Las Vegas-Henderson, NV

Spacer

W Agate Ave - Blue Diamond & Warbonnet SOLD
Residential Land of 2.50 AC (108,900 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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Parcel Number: 176-21-601-022
-Legal Description:

County: Clark

Plat Map: W Agate Ave

W Agate Ave - Blue Diamond & Warbonnet SOLD
Residential Land of 2.50 AC (108,900 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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Obannon Dr - O'Bannon Vacant Land
Las Vegas, NV 89117
Sale on 2/9/2021 for $1,800,000 ($17.36/SF) - Research Complete
Residential Land of 2.38 AC (103,673 SF)

SOLD

Buyer & Seller Contact Info

Recorded Buyer: Recorded Seller: PSI O'Bannon LLCKamichu, LLC

True Buyer: True Seller: Jason Matalon
Jason Matalon
6161 S Rainbow Blvd
Las Vegas, NV 89118
(702) 871-4240

Thornton, Maston
Maston Thornton
8010 W Sahara Ave
Las Vegas, NV 89117
(702) 324-4324

Buyer Type: Seller Type: IndividualIndividual

Buyer Broker: Luxury Estates International
Joe DeHart
(702) 907-8770

Sale Date:

Sale Price: $1,800,000-Confirmed

02/09/2021

Land Area: 2.38 AC (103,673 SF)

Transaction Details

Price/SF Land Gross: $17.36 ($756,302.52/AC)

Total Value Assessed:
Improved Value Assessed

Land Value Assessed:

$229,075
-

$229,075

Percent Improved: -

Land Assessed/SF: $2.00

InvestmentSale Type:

Proposed Use: Single Family Development

Zoning: R-E

ID: 5636668

-

-

Escrow Length: -

Parcel No:

Financing:

163-04-404-001

Down payment of $0.00 (0.0%)

Document No: 21020902768

Sale History: Sold for $1,800,000 on 2/9/2021
Portfolio sale of 2 properties sold for $825,000 on 5/4/2017

Topography: Level

On-Site Improv: Rough graded

Spacer

Legal Desc: LAND DIVISION 125-83 LOT 1 1864:1823865 & VAC RD

Copyrighted report licensed to The Difederico Group - 197643.
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Transaction Notes

On February 9, 2021 the 2.38 acres of land located at Obannon Drive in Las Vegas, NV sold for $1,800,000 or $756,302.52 per acre. The
lot is zoned R-E and has level topography.

The lot will be developed for up to four single family residential homes. The buyer was interested in the lot due to the location. This was an
all cash deal.

Joe DeHart of Luxury Estates International represented the buyer.

The seller verified the address, price, date, acres and unit count.

Income Expense Data

$3,275

$3,275

Total Expenses
- Operating Expenses

- TaxesExpenses

Zoning: R-E
-

-

Density Allowed:

Number of Lots:

Improvements: -

Current Land Information

Proposed Use: Single Family Development
103,673 SF (2.38 AC)

Rough graded

Land Area:

On-Site Improv:

Owner Type: Individual

Lot Dimensions: -

Topography: Level

ID: 7518324

4Max # of Units:

-Units per Acre:

Location Information

Located: So side
Las Vegas

West Las Vegas/West Las Vegas

Metro Market:

Submarket:
County: Clark

CBSA: Las Vegas-Henderson-Paradise, NV

DMA: Las Vegas, NV

CSA: Las Vegas-Henderson, NV

Spacer

Obannon Dr - O'Bannon Vacant Land SOLD
Residential Land of 2.38 AC (103,673 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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Parcel Number: 163-04-404-001
-Legal Description:

County: Clark

Plat Map: Obannon Dr

Obannon Dr - O'Bannon Vacant Land SOLD
Residential Land of 2.38 AC (103,673 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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3300 Coran Ln - Lake Mead and Simmons-Opportunity Zone
North Las Vegas, NV 89106
Sale on 11/12/2020 for $3,050,000 ($6.25/SF) - Research Complete
Residential Land of 11.21 AC (488,308 SF)

SOLD

Buyer & Seller Contact Info

Recorded Buyer: Recorded Seller: The JGF Living TrustCoran, LLC

True Buyer: True Seller: Joseph Fabrizio
Joseph Fabrizio
1412 Castle Crest St
Las Vegas, NV 89117
(702) 458-0030

Becker Enterprises
Randall Becker
50 S Jones Blvd
Las Vegas, NV 89107
(702) 878-1903

Buyer Type: Seller Type: IndividualDeveloper/Owner-RGNL

Buyer Broker: Listing Broker: ERA Brokers Consolidated
Mark Anthony Rua
(702) 992-7534

Becker Realty
Kevin McKinely
(702) 870-0212

NewMarket Commercial Real Estate
Advisors
Dave Johnson

(702) 221-2500

Sale Date:

Sale Price: $3,050,000-Confirmed

11/12/2020 (568 days on market)
Land Area: 11.21 AC (488,308 SF)

Transaction Details

Asking Price: 3500000

Price/SF Land Gross: $6.25 ($272,078.50/AC)

Total Value Assessed:
Improved Value Assessed

Land Value Assessed:

$1,970,758 in 2020
-
$1,970,758

Percent Improved: -

Land Assessed/SF: $4.00

InvestmentSale Type:

Proposed Use: MultiFamily

Zoning: R-3

ID: 5304264

Land Area - Net: 11.08 AC (482,514 SF)

-

-

Escrow Length: -

Financing: $2,300,000.00 from Private Lender
$1,500,000.00 from Private Lender

Street Frontage: 177 feet on Coran Ln
172 feet on W Lake Mead

Topography: Level

Copyrighted report licensed to The Difederico Group - 197643.
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Parcel No: 139-20-202-009, 139-20-202-010, 139-20-202-011
Document No: 20111203125

Sale History: Sold for $3,050,000 on 11/12/2020
Sold for $2,000,000 on 4/8/2019
Sold for $165,000 on 1/6/2014

On-Site Improv: Previously developed lot
Off-Site Improv: Cable, Curb/Gutter/Sidewalk, Electricity, Gas, Irrigation, Sewer, Streets, Telephone, Water

Spacer

Transaction Notes

On 11/12/2020 the 11.21 acres of land located at 3300 Coran Lane sold for $3,050,000 or $272,078 per acre.

The property is located in the North Las Vegas Submarket.

At the time this record was completed, the exact plans for the land was unknown.

This information was verified with parties that had knowledge of the deal.

Income Expense Data

$20,008

$20,008

Total Expenses

- Operating Expenses
- TaxesExpenses

Zoning: R-3

-
-

Density Allowed:
Number of Lots:

Improvements: -

Current Land Information

Proposed Use: MultiFamily

488,308 SF (11.21 AC)

Previously developed lot

Land Area:

On-Site Improv:

Owner Type: Developer/Owner-RGNL

Lot Dimensions: -

Topography: Level

Off-Site Improv: Cable, Curb/Gutter/Sidewalk, Electricity, Gas, Irrigation, Sewer, Streets, Telephone, Water

Street Frontage: 177 feet on Coran Ln
172 feet on W Lake Mead

ID: 7783348

Land Area - Net: 482,514 SF

-Max # of Units:
-Units per Acre:

Location Information

Located: 11.21 Ac Lake Mead and Simmons
Las Vegas
North Las Vegas/North Las Vegas

Metro Market:
Submarket:

County: Clark
CBSA: Las Vegas-Henderson-Paradise, NV

DMA: Las Vegas, NV
CSA: Las Vegas-Henderson, NV

Spacer

3300 Coran Ln - Lake Mead and Simmons-Opportunity Zone SOLD
Residential Land of 11.21 AC (488,308 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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Parcel Number: 139-20-202-009, 139-20-202-010, 139-20-202-011
-Legal Description:

County: Clark

Plat Map: 3300 Coran Ln

3300 Coran Ln - Lake Mead and Simmons-Opportunity Zone SOLD
Residential Land of 11.21 AC (488,308 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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Boulder Hwy @ Pioneer Street - Boulder Highway Apartment Pad
Henderson, NV 89015
Sale on 10/14/2020 for $2,900,000 ($8.78/SF) - Research Complete
Residential Land of 7.58 AC (330,185 SF)

SOLD

Buyer & Seller Contact Info

Recorded Buyer: Recorded Seller: Black, Robert R. JR.

White River Properties Llc
Mark & Deanna Jensen
SIRS II LLC

Addiland Llc

Rs Summit Henderson Llc

True Buyer: True Seller: Black, Robert R. JR.

Robert Black
10789 W Twain Ave
Las Vegas, NV 89135
(435) 635-0137

ADDI, PAUL J
Paul Addi

1861 Woodhaven Dr
Henderson, NV 89074
(702) 292-6969
Mark & Deanna Jensen

Mark Jensen
10789 W Twain Ave
Las Vegas, NV 89135
(406) 542-0370

RealSource Management, LLC

Jeff Hanks
2089 Fort Union Blvd
Salt Lake City, UT 84121
(801) 601-2700

Buyer Type: Seller Type: IndividualDeveloper/Owner-NTL
Listing Broker: Land Baron Investments

Randy Black
(702) 851-3999

Sale Date:

Sale Price: $2,900,000-Confirmed

10/14/2020

Land Area: 7.58 AC (330,185 SF)

Transaction Details

Price/SF Land Gross: $8.78 ($382,585.75/AC)

Total Value Assessed: $934,733

Percent Improved: 1.2%

InvestmentSale Type:

Proposed Use: Apartment Units

Zoning: MC

ID: 5383743

-

Escrow Length: -

Copyrighted report licensed to The Difederico Group - 197643.
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Improved Value Assessed
Land Value Assessed:

$11,433
$923,300

Land Assessed/SF: $2.00
-

Parcel No: 179-17-401-004, 179-17-401-003, 179-17-401-005, 179-17-401-006, 179-17-401-007, 179-17-401-002
Document No: 20101401505

Sale History: Sold for $2,900,000 on 10/14/2020 Non-Arms Length
Sold for $2,900,000 on 10/14/2020
Sold for $2,000,000 on 2/15/2019

Topography: Level
On-Site Improv: Raw land

Spacer

Legal Desc: PARCEL MAP FILE 29 PAGE 43 LOT 3 AMD

Transaction Notes

On October 14, 2020 the listing at Boulder Hwy sold for $2,900,000. The listing came on market in February 2019 with an initial asking
price of $2,995,000. The buyer represented themselves and confirmed they will be building a multi-family development at the location.
Construction is set to start on April 2021.

Please see CoStar Property ID 12053690 for updates on the status of this construction.

All information was confirmed via public record and the buyer.

Income Expense Data

$13,962

$13,962

Total Expenses
- Operating Expenses

- TaxesExpenses

Zoning: MC
-

-

Density Allowed:

Number of Lots:

Improvements: -

Current Land Information

Proposed Use: Apartment Units
330,185 SF (7.58 AC)

Raw land

Land Area:

On-Site Improv:

Owner Type: Developer/Owner-NTL
Lot Dimensions: -

Topography: Level

ID: 11043130

-Max # of Units:
-Units per Acre:

Location Information

Las Vegas

SE Las Vegas/Henderson/SE Las Vegas/Henderson

Metro Market:

Submarket:
County: Clark

CBSA: Las Vegas-Henderson-Paradise, NV

DMA: Las Vegas, NV
CSA: Las Vegas-Henderson, NV

Cross Street: Pioneer Street

Spacer

Boulder Hwy @ Pioneer Street - Boulder Highway Apartment Pad SOLD
Residential Land of 7.58 AC (330,185 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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Parcel Number: 179-17-401-004, 179-17-401-003, 179-17-401-005, 179-17-401-006, 179-17-401-007, 179-17-401-002
-Legal Description:

County: Clark

Plat Map: Boulder Hwy @ Pioneer Street

Boulder Hwy @ Pioneer Street - Boulder Highway Apartment Pad SOLD
Residential Land of 7.58 AC (330,185 SF) (con't)

Copyrighted report licensed to The Difederico Group - 197643.
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STATI~ OF '.':EV l>A 
l>l~CL,\RATIO ' OF VALUE t 'ORJ'\>t 
I . Asscnor l':irccl i-:umtx:r(s) 

a)!.~1-10·301 ·QJ 7 
b) 

c) 

d) 

2 1~ypc: of Propcn)': 
:a) □ V;1c:1n1 Land 
c) 0 C'ondo/1'\\nluc 
t.:) 0 ,\ pl. nldl!,, 
8) 0 ,\gr:c11h11rJI 
i) □ O1hcr 

b} lEl Single Fam. l<cs. 
d) EJ :?.J l'lc, 
() 0 Comm'l/lnd'I 
h) 0 Mobile I tome 

3. Total \laluc•S.1lc~ Price of r mrcny: 

I FOi{ 1t•:co~1>1-:n·s OrTIO='-A I. l:SF. o~u · 
Uook: ______ l':11.e: ____ _ I ~:le of R«o:ding: ________ _ 

1 :'.\:~cs: 

lJ~'Cd in Lieu offor~-closurc Onl)' (\'aluc ofp:opc~): 

SI. I 0011)()1,.00 

S&QID 

1'r.:111sfcr I .1.-c Value::: 

Kc JI l'Jopcn~ Trtmsfcr Tax L>uc: 

~- If •: xcmp tlon C l:ilmcd: 

SI, I V0.1)111),1)0 

SS1611l.OU 

::>, TrJn,tcr 1·:1:-. liMmp1io11. 11(:r NRS J75.090. S,:ccirin: _ _ 

b. l;..,pl:iin l{ca~on fo, Excmp1i,111: _. 

S. ~ni:d lntcrc:st: l'crcc,11:iic being tr.in~fcrrcd: 100% 
TI1c unJcr.sis,1cJ J ~,cl:111.·1> ::md :icknM, ledges.. unJ~'f penalty of ~rjury. pursua111 '" ~RS 375.060 :md 

:-II($ 37S. I 10, 1h;11 1h 1: inl'onnatioo provided is COrTCCl tu 1hc bc$t of chc" infunnJl ion :md bchcl' •• md ~11 I!>,: 
i.uppon~,J h)' Jocu111~-n1:11io11 if called upon 10 iubs1:i01i:a:c 1hc infonn:i1ion provided herein. Funhcnnu1':. title 
pani~-s :,~rec that dis:,llowancc of any claimed c:xcmp1ion. or olh<'r dctcrmin.Jtic,u uf ,1tldi1ion.1I 1a, du\'. ma) 
result in ;a 11(:n:ih)' or I IW• ol'lhc t:-i;,. due: plus interest :,t l'!lo per mo111h. 

Pun.uant to ' l{S 3 75.0J0, the Buyer and 
:any additional amount owed. 

Si_;~;iturc~L C. t£.L.. 
Signature _______________ _ 

' c llc r . lrnll h e: joint ly :rnd !,C\'l·r:1lly li:1bk for 

ca~ci:)' Grantor 
UP-,ti()' Qr;1nl£f 

Ru vF.R ,c13Afil&&> ,;,,; .. ·oKi",,T,o~ 
CttEQUI R E 0) 

Print ~unc: Snrbjit Hundal 

Ac!d.r,-ss. 
City. St .. Zip: 

1 
s-

~SO'l1ft t~~(~C~( \l(YM.U., 
_/. __ •j (_ Y\lJ5:)'j 

CO;\IPA['SYll't-:H:-<>:'I 1u:o v1-:sTli'C IU'CQIU>l~C (rsqulmJ if 001 ~c;llo,r or IIIJ\l'r) 

Pnnt Nanl<:: ~Ci1~~-Titlc:.~ld.,...1D.c, ~SCr'O\\ #; 170071 l{C),034 
Add~: 500 ;,I, Kai11hcm• OhJ 
Ci1y/$1:t1c/Zip: l.Jtl..Y,a:1.•. NV 82l2.2 

,\ !- ,\ l ' IJlll,IC' 1u:<·0Hwn 11s ••011'1 ;\I,\\ ' UC IU'.COtm1:1)1,11c·11O1-11. \ll:.J• 
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STATE OF NEVADA 
D ECLARATION OF VALUE 
1. Assessor Parcel Numbef'(s) 

a ) 191-10-301-017 
b), ___________ _ _ __ _ 

c). ________________ _ 
d). _______________ _ 

2. T~ of Property 
a) LJ Vacant Land 

c) D COndo/Twnhse 

e) □ Apt. Bldg. 

g) D A~a.Jlrural 

I) 0 Other 

b) 0 Single Fam. Res. 

d) 0 2-"1 Plex 

f) 00 Comm1/Ind1 
h) □ Mob'le Home 

FOR RECORDERS OPTIONAL USE ONLY 
Book ____ Page: 

Date of Record"ing: 

Notes: 

3. a) Total Value/Sales Price ot Property: _....$2;;;,,"""8.;;;.S0~,"""0.;;;.00;;;..;.;..;;;00 ______ _ _ 

b) Deed In Ueu of ForecfOS(Jre Only (value of property) (.._..;,;$ _________ _,) 

c) Transfer Tax Value: $2,850,000.00 

d) Real Property Transfer Tax Due $14,535.00 

4 . If E>Cemption ctatrnedi 
a. Transfer Tax Exempttoo, per 375.090, Section: 
b. Expla'n reason for exemption: 

5. Partial Interest: Percentage being transferred: 100 % 
The undersigned declares and acknowledges, under penalty of perjury, pursuant to NRS 

375.060 and NRS 375. 110, that the information provided ls correct to the best of their 
Information and belief, and can be ~ed by doclrnentat:Son if called upoo to substantiate 
the lnformatlon provt d herein. Furthermore, the parties agree that dl.sallowance or any 
dalmed ~~tlon, other determinabOn of additional tax due, may result In a penalty of 
10% of the d ue pl i terest at l % J)er month. Pursuant to NRS 375.030, ttle Buyer and 
Seller shaR ·nttv. erally 0able for any addltlona.l amotJnt owed. 
Signature: ...::::::::::!....::==::!~ li.l.::~------- Capacity: --=G;.:..ran=·..;.;tor==-=-_ _,_ ______ _ 
Signature: ______________ capacity: --=Gaa.ran=tee=-------

SELLER (G~~i,M~rRMATION BUYER (G~RMATION 

Prtnt Name: Mosaic Seven, LLC Print Name: D.R. Hort.on, Inc. 
Mosaic Commercial Advtsors 10091 1081 Whitney Ranch Otive, 

Address: Park Run Or,ve, Sulte 110 Address: ....;::;SU.=;lte:.=-.:.1..:.4 :.l ______ _ 

City: Las Vegas Qty: --'-'H=enderson'-'-===.;.,__--,---...,...,.---
State: NV ZJp: 89145 state: NV Zip: 89011 

COMPANY/PERSON REQUESTING RECORDING lrequjced If not setk;r or buyer} 
First Amerlaln Title lnsuranoe 
Company Natlonal Commercial 

Prtnt Name: ;;;Servloes;;:::.,:,:.;=;::.=r---:-=--:--=--:,.,--~::,--- - File Number: NCS-1041550-HHLV KR/ BA 
Address 8311 W. Sunset Road, Suite 100 
City: Las Vegas State: NV Zip: =8=-9::.:113=---

(AS A PUBLIC RECORD THIS FORM MAY BE RECORDED/ MICROALMED) 
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STATE OF .EVADA 
DECLARATION OF VALUE FORM 
I. Assessor Parcel Nu mbcr(s) 

a) 176-21-601-022 

b ) 

c) 

2. Type o f Property : 
a) R Vacant Land 
c) □ Condo/Twnhsc 
e) D Apt. Bldg. 

b) □ Siinglc Fam. Res. 
d) □ 2-4 Plex 

FOR RECORDER'S OPTIO AL USE ONLY 

g) □ Agricultural 
i) D Other 

f) D Comm'l/lnd' I 
h) □ Mobile Home 

3. Total Value/Sales Price of Property: 

Deed in Lieu of Foreclosure Only ( value of property): 

Trans fer Tax Value: 

Real Property T ransfer Tax Due: 

4. If Exemption C la imed: 

n ook:. ______ Page: _____ _ 
Dace o f Recording: ________ _ 
Notes: 

$750,000 .00 

(_) 

$750,000.00 

$3,825.00 

a. T ransfer Tax Exemption, per RS 375.090, Sec tion: 

b. Explain Reason for Exemption:_ 

5. Partial Interest: Pe rcentage being transferred: 100°/o 
The undersigned declares and acknowledges, under penalty of perjury, pursuant to NRS 375.060 and 

NRS 375. 110, that the information provided is corTCct to the best of their information and belief, and can be 
supported by documentation if c.alled upon to substantiate the information provided herein. F\Jrthcrmorre, the 
parties agree that disallowance of any claimed exemption, or other determination of addit ional taX due, may 
result in a penalty of I 0% of the ta.x d ue p lus interest at I% pe r month. 

Pursua nt to NRS 375.030, the Buyer and Seller sha ll be jointly and severally liable 
additional a mo un,t owed. 

Signaturc~ ... ::=====2X}?~.,,.,e;:;t-.....,# 
Signature'-----------------

SEU .ER (GRANTOR) INFORMATION 
(REQUIRED) 

Capacity Grantor 

Capacity Grantee 

BUYER (CRANTEE) INFORMATION 
(REQUIRED) 

for a ny 

Print lsamc Rius: Diamond & Warbonnet 
ln vestmcQJ« 1,1,C, a Nevada limited 
Ljabili\y Company 

Print Name: The Khu,:row Ro2hani Family Trust 

Address: 

C ity. St., Zip: 

1000 N Green Va)ley Parkway #440-
~ 
Hcoomon, NV 89074-6170 

Address: ~ 5 DO f·h U.,\..ODD.D DP- .:ff Z6 1 
Ci,y.St,zjp: LAS VtfJA~ NV iqr34 

C OMP A V/PER SON REQUESTING R F,CORDING {required if not ~eller or buyer) 

Print Name: Chjcago Tjtle of Nevada, Inc. 
Address: 9075 W, Diablo Drive, Ste. 100 
City/State/Zip: Las Vegas, NV 89148 

Escrow tl:170305 IQ-146 

A A PUBl,JC RECORD THI fORMI c1AV BF. R£C OROEO/MIC ROFILME O 
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STATE OF NEVADA 
D:ECLARATION OF VALUE 
1. Assessor Pa.reel Number(s) 

a) 176-21-501-030 
b) 176-21-601-005 
c) 176-21-601-022 
d) ___________ _ _ ____ _ 

2. ~ or Property 
a) IJLl Vacant land 

c) D Condo/TWnhse 
e) D Apt. Bldg. 

g) 0 Agria.Jltural 

I) D Other 

b) D Single Fam. Res. 

d ) D 2-4 Plex 

f) D Comm1/lnd1 

h) D Mobile Home 

FOR RECORDERS OPTIONAL USE ONLY 

Book ____ Page: 

Date of Recording: 

Notes: 

3. a) Total Value/Sales Price ot Property: ~$9~,~ooo- ~,ooo _ _ .oo ______ _ 
b) Deed In Ueu of Foreclosure Only (value or property) <~_.$ _ __________ ..,} 

4. 

c) Transfer Tax Value: 

d) Real Property Transfe,- Tax Due 

If Exemption Claimed; 

$9,000,000.00 
$.65 , 900. 00 

a. Transfer Tax Exemption, per 375.090, Section: 
b. Explaln reason for exemption: 

S. Partial Interest: Percentage being transferred: 100 % 
The understgned declares and acknowledges, under penalty of perjury, pursuant to NRS 

375.060 and NRS 375.110, that the information provided Is correct to the best ol thdr 
information and bel.ief, and can be supported by documentation if caned upon to substantiate 
the Information provided herein. F\Jrthennore, the parties agree that dlsallowance of any 
daimed exemption, or other det:ennina~f additional tax: due, may result in a penalty ol 
10% of the tax due p~us.Jnterest 1 % pef month. Pursuant to NRS 37. 5.030, the Buyer and 
~lier shall be Joi?~°- a ly ~~.Jb!.~JJY additional ~mount owed. 
Signature: Z.,t- '.7~ ~ capacity: _ G.:.:.:ra:.:n.:.;:t::::or.:..........;;.;;_ ____ _ 

Signature: ___ __;=---------- capacity: _ G~ ra~nt~ ee~-------

SELLER CG'.88"111,Rl IN)°RMATJQN 
RE IRED 

Mak zak, UC and The l<husrow 
Print Name: Roohanl Family Trust 

Address: 9500 Hillwood Drive, SUite 201 

aty: Las Vegas 
State: _ NV ______ Zip: 8913'4 

BVYEB CG~~-BHADQN 

Print Name: -=LAO,_,;;;.""'s'""'""'LL=C'--------
1oa1 Whitney Ranct'I Drive, 

Address: Suite 141 ------------
City: Henderson 
state: NV Zip: 89014 

COMPANY/PERSON REQUESTING RECORDING {NKIUIN!d If not seUer or buyer) 
First American Title I nsurance 
Company National COmmen:lal 

Print Name: Services FIie Number: Ncs.991542-HHLV ad/ BA 
Address 8311 W . sunset Road, Suite 100 
City: Las Vegas state: tN Zip: __ 89 __ 1 __ 1=3 __ _ 

(AS A PUBLIC RECORD THIS FORM MAY BE RECORDED/MICROFILMED) 
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STATE OF NEVADA 
DECLARATION OF VALUE 

1. Assessor Parcel Number(s) 

2 

8)----'-'16"-'3-"--"-04-"--<"'"'"-"-04-"--0..=-::;0...;.1 _________ _ b) _______ _________ _ 
c ) ________________ _ 

d} ________________ _ 

a ) 

c) 

e) 

g ) 

T~ of Property 
~ Vacant Land 

0 CondQfTwnhse 

0 Apt. Bldg. 

0 Agric'-'tural 

0 Other 

b) CJ Single Fam. Res. 

<1} =:] 2-4 P!ex 

f) :J Comm·l/1nd'I 

h) :J Moblle Home 

FOR RECORDERS OPTIONAL USE 

Book ____ Page 

Date of Reccxding 
Notes, 

I) 

3 a) Total Valuoe/Sa&es Pnce o• Property: $825,000.00 

4 . 

b) Deed .n Ueu ot Fo,eclOS1Jre Only (valuo of property) (-.....;;$ __________ __,) 

c) Transfer T ax Value: 

d) Real Property Transfer Tax Due 

If Exemption Claimed: 

a. Trorusfo, T~ Exemptton. per 375 090, Section. 
b. Explain reason for exemption· NIA 

$825,000.00 

$4,207 50 

NIA 

5 Palbal Interest Pel'CC1'ltage boang transferred. 100 % 
The unders,gned dedares and acknowtedges. under penalty of perjury. pl.Quant to NRS 

375.060 and NRS 375. 110, that the information provided is correct to tne best of their 
informauon and belief. and can be supported by documentat.on if caDed upon to substantiate 
the lnfOfmatlon ptovlded herein. FlA"thermore. the patbes ag~tM that CSsallowanoe of any 
claimed exemption, or other determrnatiOfl of addruonal tax crue. may result in a penalty 0 1 

10% of the tax due plus interesc at 1% per month. P\Jrsuan1 to NRS 375 030 the Buyer end 
Seller shall be join~able for any additional amount owed 
Signature ---~......._...,,........_...,,..._________ Capacity ~ 
Signature. ______________ Capacity. 

SELLER {GRANTOR) INFORMATION BUYER (GRANTEE) INFORMATION 
(REQUIRED) (REQUIRED) 

l>SI O 'BANNON, Ll.C, a 
Nevada limited hablhty 

Print N ame: Moyer- Trust dated July 12
1 

1988 Pnnt Name· _oo _____ m__._pa_ny _______ _ 
Address. 8021 West o·sannon Onve Address. 6161 South Rainbow Blvd. 
City· Las Vegas C 1Y __ Las _____ v __ ega...__s _________ _ 

State: NV Zip: 89117 State: NV Zip: 89118 

COMPANY/PERSON REQUESTING RECORDING (rogulrod lf not sgller or buyer> 
First American Title Insurance 

Print Na.me: Company FIio NYmber 107-2519548 AKI AK 
Address 8311 West Sunset Road. SU1te 150 
City: Las Vegas State· NrV ZJp·~8~9_11_3 ___ _ 

(AS A PUBLIC RECORD THIS FORM MAY BE RECORDED/MICROFILMED) 
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STATE OF NEVADA 
DECLARATION OF VALUE FORM 

1. Assess0t Parcel Numbe~s) 
a . 16J..-04-404-001 

b. ---------- ------ --­
c. -------------------d. 

2 
8 . 

;r,e of Property-
Vacant land b. D 5.tlgle Fam. Res. FOR RECORDERS OPTIONAL USE ONLY 

c::. 0 CondofT vnhse d. □ 2-4 Plex Book Page 
e. □ Apt Bldg f □ Comm"l/lnd"I Dale ol Recording: 
g. a AgricullUlal h □ Mobile Home NolGS: 

i. Other 

3. a . Total Value/Salos Price of Property: 
b. Oeod In Lieu of Foreclosure Only (valuo of property) 

$ _ 1,800,000.00 
$ 

c. Transfer Tax Value 
d . Real Property Transfer Tax Due: 

4. If Exemptio1n Clalmcd 

$ ....!.J00,000.00 
S 9 ,180.00 

a. Transfer Tax Exemptloo, per NRS 375.090, Section 

b. Explain Reason for Exem?(ion: 

5. Partial Interest: Pcrcemage being 1ransferred -1.00 % __ 
The undersigned declares and ack.nowtedgcs, under pena:ty o' perju-y. pursuant 10 NRS 375.0GO and NRS 
375.1 10. tnat the infonnallOn provkled is co,rect to U\e best o• their informallOn and be ef and can be 
supported by documcntallOn if called upon to substantiate the ,nfonnat>on providod here·n . Furthermore, the 
parties agree that disaJowanoe of any claimed exemption, or other determination of additional 1ax due, may 
result In a penalty of 10% of the tax due plus Interest at 1% por mon1h Pursuant to NRS 375.030, tho Buyer 
and Seller shall be jointly end severally llabfe for any additional amount owed 

&gnatur~ ~""'..._ ___ _________ Capacity _G.:.;.;ra::;;.n.;.;;lor::;.:........:...--------

Signatuc 1\,\.4.SfDV! jt ~n,, Wltr Capacity Grantee 
00r;.oo11a 1J2MIIO 

SELLER (GRANTOR) INFORMATION 
(REQUIRED) 

Prill! Name: PSI O'Bannon LLC 
Address: 6161 S Rainbow Blvd:.,:... ______ _ _ 

CJ!}:;_ Las Vegas __ 
State: NV Zip: 89118 ------ --

BUYER (GRANTEE) INFORMATION 
(REQUIRED) 

Print Name· Kamlchu LLC 
Address: 80io° W SAHARA AVE. SUITE 2 0 

Ci_ty: LAS VEGA~ 

Slate: ~ 89117 

COMPANY/PERSON REQUESTING RECORDING (Required If not Seller or Buyer) 
Print Name: Fidelity National TiUe Grou __ _ __ Escrow No..;___i2047780-420-MS6 

~ddress: 8363 W Sunset Road, Suite !.QQ.._ _ __ _ __ _ 
Ctly, State, Zlp: Las Vegas. NV 8911_3__ ___ ___ ___ _ __ 

AS A PUBLIC RECORD THIS FORM MAY BE RECORDED/MICROFILMED 
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STATE OF EV ADA 
OECLARATIO OF VALUE FORM 
I . Assessor Parcel umber(s) 

a) 179-17-40 1-002 thru 007 

b ) 

c) 

d ) 

2. Type of Property: 
a) 1XJ Vacant Land b) 0 Sing le Fam. Res. 
c) 0 Condoff\\111hse d) 0 2-4 Plex 
e) 0 Apt. Bldg. f) 0 Comm'Vlnd' I 
g) 0 Agricultural h) 0 Mobile Home 
i) 0 Other ______ _ 

3. Total Value/Sales Price of Property: 

Deed in Lieu of Foreclosure Only (value of property): 

Transfer Tax Value: 

Real Property Transfer Tax Due: 

4. If E,cemption Claimed: 

FOR RECORDER'S OPTIONAL USE ONLY 
Book: _ _____ Page :. _ ___ _ 
Date of Recording: ________ _ 
Notes: 

s2,ooo,ooo.oo 
(0.00 ) 

s2,ooo,ooo.oo 
SIQ,200.00 

a . Transfer Tax Exemption, per NRS 375.090, Section : __ 

b. Explain Reason for Exemption: _ 

5. Partial Interest: Percentage being transferred: 100% 
The undersigned declares and acknowledges, under penally of perjury. pursuant 10 NRS 375 060 and 

NRS J 75.110, that 1he infonna1ion provided is correct t<> the best of their mforrnation and belief, and can be 
supported by documentation if called upon to substantiate the inforrnation provided herein. Furthcnnore, the 
parties agree that disnllowance of any claimed exemption, or other determination of additional tax due, may 
result in a penalty of ~0% of the laX due plus interest at I¾ per month. 

Pursuant to NRS 375.030, the Buyer and Selller shall be jointly and sever a lly liable for 
any additional amount owed. 

Signature v<..,, 0 «J:.... ~ Capaeity_G~ra=n=to~r------"-~----

Signaturc _________ ~----- Capacity Grantee 

SELLER (GRA 'TOR) I FORMAno 
(REQUIRED) 

BUYER (GRANTEE) INFORMATION 

Print Name Michael E, Turk. Inc, a California 
Corooration 

Address: 4641 lngraham Sqeet 
City. S1.. Zip: San Diego, CA 9210 I 

(REQUlRED) 
Print Name: 

Address: 
City. SI., Zip: 

COMP A Y/PERSO REQUESTING RECORDING (required If not ~cller or buver) 

Prin1 Nome: Fidelity Na1ional Title Agency of Nevada. Inc Escrow //:00086062--00 I 
Address: 500 N. Rainbow Olvd 
City/State/Zip: Las Vegas. NV 89107 

~ A l'UHLIC RECORD THIS FOR.\! '1A Y BE RECORDEOIMICROFIL~IEO 

vada limited 
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STATE OF NEVADA 
DECLARAnON OF VALUE 
1. Assessor Parcel Number(s) 

a ) 179-17-401--002 
b) 179-17-401-003 
c) 179-17-401-<>04 
d) 179-17-401-005 

2. ~ of Property 
a) 00 Vacant Land 

c) D Condo/TWnhse 
e) 0 Apt, Bldg, 
g) 0 Agrlalltural 

b) D Single Fam. Res. 

d) 0 2--1 Plex 

f) D Comm'l/lnd'I 
h) 0 MobOe Home 

I} □ Other - --------

FOR RECORDERS OPTIONAL USE ONLY 
Book ____ Page: 

Date of Recording: 
Notes: 

3. a) Total Value/Sales Price of Property: $ 2,900,000.00 
b) Deed In Ueu of Foreclosure Only (value of property) <-~$ __________ ) 
c) Transfer Tax Value: $ 2,900,000.00 
d) Real Property Transfer Tax Due _$ ___ 14_.,_790_.oo ______ _ 

◄. Jf Exemptton Clalmod; 
a. Transfer Tax Exemptk)n, per 375.090, Sectton: 
b. Explain reason ror exemption: 

s. Partial Interest: Percentage being tnlnsfettecl: _____ % 
The undersJQned declares and acknowledoes, under penalty of perjury, pursuant to NRS 

375.060 and NRS 375.110, that the lnformalk>n provided ls a>rrect to the best of their 
lnfonnatk>n and be'lef, and asn be supported by documentation If called upon to slllbstanttate 
the lnfonnaUon provided herekl. Furthermore, the parties agree that dlsallowanoe of an')' 
dalmed exemption# or other determlnatfon ol additional tax due, may result In a penalty of 
10% of the tax due plUs Interest at 1% per month. Pursuant to NRS 375.030, the Buyer and 
Seller shaD be jolntly and severally lable for any addltfonal amount owed. 

Signature: ~ capadty: --...,....,--...,...---,-7T9 ~-- ,. _..,..,. u..c stgnature:--:Z.~v capac:rtr, 111.tt . v ~s~J. ~~, 
SELLERl~rRMAIJON BUYER "''Y'~RMATJON ,N '/el2 

Whhe~Pr~, U.C, Mark 
and Deanna Jensen, Robert fl 
Black,, Jr., SIRS U, LLC, AddDand 

Prtnt Name: _LL:=C'--- ---------
Address: 10789 W. Twain Ave 2:'11' FL 

Qy: Las Vegas 
Smte: _tN----'------ Zip: 89135 

RS Summit: Henderson, 
LLC. e Utah llmlted tlablllty 

Print Name: _com ........... pany ....... ..._ _____ _ 
Address: 2089 East Fort Union Blvd 

aty: Salt Lalce qty 
state: _UT ____ ZJp: ,84121 

COMPANY/PERSON Be<>YlfflNG RECORDING (reqylrad If mot ,eller or buyer) 
First Amencan Tltle In5urance 
C.Ompa. n ny NatfonaJ Commerdal 

Ptfnt Name: ;:;.Setvfces-=,;....,,.....,_..,..,...___,-=,--==---- FIie Number. NCS-986814-SLCl &eh/ &eh 
Address 215 Soutifi Stiite Street. Ste. 380 
Oty: Seit like City State: UT Zip: =84.;.:1=1=1 __ 

(AS A PUBUC RECORD THIS FORM MAY BE RECORDED/MICROFILMED) 
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STATE OF NEVADA 
DEC.LARATION OF VALUE 

1. Assessor Parcel Number(s) 

a) 139-20-202-009 
b) 139-20-202-010 
c) 139-20-20 1-01 1 d ), ____________ _ _ ___ _ 

2. 
a) 

c) 

e) 

g) 

T~ of Property 
~ Vacant Land 

0 Condo{Twnhse 

0 Apt. Bldg. 

0 Agricultural 

0 Other 

b) D Single Fam. Res. 
d) 0 2 -4 Plex 

f) 0 Comm1/l nd1 

h ) □ Mobile Home 

FOR RECORDERS OPTIONAL USE 
Book ____ Page: 

Date of Recording: 

Notes: 

I) 

3. a) Total Value/Sales Price of Property: ....x.$::,2,t.=0:.::0.::01.::,0:.::0:.::0;.:.;.0::;.;0=---------

4. 

b) Deed In Lieu o~ Foreclosure Only (value of property) (.__,$.__ ____ _______ ) 

c) Transfer Tax Value: 

d) Real Property Transfer Tax Oue 

If Exemption Claimed: 

a . Transfer Tax Exemption, per 375.090, Section: 
b . Explain reason for exemption: 

$2,000,000.00 

$10200.00 

5. Partial Interest: Percentage being transferred: ______ % 
The undersigned declares and ad<nowledg:es, under penalty of perjury, pursuant to NRS 

375.060 and NRS 375.110, that the information provided is correct to the best of their 
in formation and belief, and can be supported by doaJmentation if called upon to substantiate 
the in formation provided herein. Furthermore, the parties agree that disallowance of any 
claimed exemption, or other determination of additional tax <lue, may result in a penalty of 
10% of the tax due plus interest .at l % per month. Pursuant to NRS 37S.030, the Buyer and 
Seller shall be~intly~ble for any additional amount:-:ed- / 
Signature: IX°, ~ -----1 capacity: M¼c4tJ~r ,S?lf.er 
Signature: _ ______________ capacity : 

SELLER CGRANTOR) INFORMATION BUYER (GRANTEE) INF-ORMATION 
(REQUIRED) (REQUIRED) 

Print Name: Coran Lake Mead LLC Print Name: The JGF Liv ing Trust 
Address: 920S West Russell Road, Suite 240 Address: 1413 castle Crest Drive 

City: Las Vegas City: _;;;;;La""s"--'-V-=eg.c;.as=-----------
State: NV Zip: 89148 State: NV Zip: 89117 
COMPANY /PERSON REQUESTING RECORDING (required if not seller or buyer) 

First American Tit.le I nsurance 
Company National Commercial 

Print Name: Services File Num ber: NCS-950565-HHLV ad/ PT 
Address 8311 w . Sunset Road, Suite 100 
Oty: Las Vegas State: NV Zip:.;;;.8.;;;..9;;;.;11=3'-----

(AS A PUBLIC RECORD THIS FORM MAY BE RECOROED/MICROALMEO) 
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STATE OF NEVADA 
D:ECLARATION OF VALUE 

1. Assessor Parcel Number(s) 

a) 139-20-202--009 
b) 139-20-202--010 
c) 139-20-202--011 
d). _______________ _ 

e) ________________ _ 
f) ________________ _ 
g) _______________ _ 
h) ________________ _ 

I ) ______________ _ 
J) ______________ _ 

2 . T~ of Property 
a) ~ Vacant Land 

c) D Condo/Twnhse 

e) D Apt. Bldg. 

g) D Agricultural 

•> D Other 

b) D Single Fam. Res. 

d) □ 2-4 Plex 
o D eomm,nnd, 
h) 0 Mobile Home 

3. a) Total Value/sales Price of Property: 

FOR RECORDERS OPTIONAL US£ 
Book ____ Page: 

Date of Recording: 

Notes: 

$3,0S0,000.00 
b) Deed In Lieu ol Foredosure Only (value ol property) ( __ $ ___________ ) 

4 . 

c) Transfer Tax Value: 

d) Real Property Transfer Tax Due 

If Exemption Claimed: 

$3,050,000.00 

$15,555.00 

a. Transfer Tax Exemption, per 375.090, Section: 
b . Explain reason for exempbon: 

S. Partial Interest: Peroentage being transferred: 100 % 
The undersigned dedares and acknowledges, under penalty of perjury, pul"S\Jant to NRS 

375.060 and NRS 375.110, that the Information p rovided Is oorrect to the best of their 
lnformaUon and belief, and can be supported by documentation If calJed upon t.o substantJate 
the 1ntormatJon prO'Aded herein. Furthermore, the parties agree that diSaDowance cf any 
daimed exemption, or other determination of additional tax due, may result in a penalty of 
10% of the tax due plus Interest at 1 % per month. Pursuant to NRS 375.030, the Buyer and 
Seiler shall be jointly and severalty Uable for any addittonal amount owed. 

Signature: --:::::::::::;::;:;;~ :=:::=::=:::=::====-- capacity: _G.=.;..;ra=n=tor""'---------

~9":~~~fi:~MATioN :%:cGS:: JNf<>RMATION ~ D (REQUIRED) 
Tile JGF Uvlng rust dated 

Print Name: August 27, 2002 Print Name: _ Co_ ra_ n~,_lli_ C ______ _ 

Address: 1413 Casde Crest Drive 
6061 South Fort Apache 

Address: Road, Suite 140 

Oty: las Vegas Qty: Las Vegas 
State: ....;..;NV""------ Zip: 89117 State: .....;..;N...;;.V ____ Zip: 89148 
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As construction gains steam across the Las Vegas Valley, a base ingredient for projects keeps getting pricier: 
a plot of dirt. 

Investors paid a median of about $383,840 per acre last year for Southern Nevada land, up more than double 
from the depths of the Great Recession, according to figures from John Stater, Las Vegas research manager at 
brokerage Colliers International. 

It’s no surprise. Amid an improved economy, developers have packed the valley with apartment complexes, 
housing tracts, warehouses and other projects in recent years — meaning more demand, and higher prices, for 
desert tracts. 

Of course, Las Vegas’ real estate market is a volatile one, prone to hot and cold streaks, and land prices have 
followed a familiar path. They soared during the wild mid-2000s bubble, plunged during the recession and 
have since clawed their way back, rising at various speeds over the past several years. 

They also remain nowhere near their peak from the bubble years, when Las Vegas’ white-hot construction 
market dwarfed the current building spree. 

With easy money fueling a boom for all kinds of projects, from suburban subdivisions to megaresorts, people 
used to joke that Nevada’s state bird should be the crane. 

Amid heated demand for land, and no shortage of flippers, buyers paid a median price of around $835,180 per 
acre in 2007, more than double last year’s level, Colliers’ data show. 

Ho 

Las Vegas land prices up more 
than double from recession 

u - □ 
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The gap is even wider when you adjust for inflation, as the bubble-era peak is more than $1 million per acre in 
today’s dollars. 

Still, the rising prices are a key reason why homebuilders, for instance, are putting up more condo and 
townhouse projects: As land gets more expensive, they’re cramming in more units to fetch desired profits. 

 

Outside of housing, one area of the valley with a rising tally of land deals the past few years is the Strip, the 
heart of Las Vegas’ economy. 

Construction largely ground to a halt when the economy crashed, leaving partially built projects littered around 
the valley. Coming out of the crisis, even as development picked up in the suburbs, investors largely 
ignored vacant parcels on or near casino-packed Las Vegas Boulevard and along quieter stretches of the street 
closer to the M Resort. 

Prices were too high, and, in many cases, parcels were too big, real estate pros said. 

The corridor isn’t packed with ground-up construction, but development has picked up, and vacant plots have 
been selling. 

Among the deals: Wynn Resorts acquired about 38 acres of land next to Fashion Show mall for $336 million, 
a Southern California family picked up nearly 60 acres of mostly empty real estate just east of the Strip for 
$130 million, and investors last month bought a vacant 5.25-acre plot near the south edge of the Strip for $21 
million, with plans for a luxury hotel-casino called Dream Las Vegas. 

Land could always be cheaper — like almost anything, it’s only worth what someone will pay for it. But 
discounts come at a price. 

The last time dirt was dirt cheap in Las Vegas, the economy was a mess, and practically no one was building 
anything anyway. 

Contact Eli Segall at esegall@reviewjournal.com or 702-383-0342. Follow @eli_segall on Twitter. 
 

Pricey dirt 
Southern Nevada land prices, which rose fast befo,-e drnpping sharply years ago, have 
climbed since the recession. 

$800,000 

$600,000 

• 
I 

$400,000 

Source: Colliers International Wes Rand Las Vegas Review-Journal 
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���#�J��
#�
�
#
�,
��������
�-���
��C�#�,
�����'���F
 ��e�jF����klmnongge�
�
���� ��-hpqmr�]OQZsTtOZs]OQZq��#
�,
��������
�� �-���
�-
���K���
�C��
�J���u��vE��#
�w
�
�'���F
 ���#����� �,���

����F�	x����E�"
���������
#
�
�-�vH��C��
� #D��#��������
#
���
������
�-�y�H����
#
�$E&e��������� �
��	
��
��E��,�����

���
�
���"��
IE��#
���
���#�����,
��������
�� �-���
��C�uvz�{e�,���� ��
�
#
�,��
�
I-
����
��
� #D��#���E�����

����������
#
�,��
��CC����D�
�
� #D��#���e�J�
#���,
��������
�� �-���
��C�u�|G{E��#
�,
��������
�-���
��C�#�,
�����}TZRN�~QW��OXQWo�}��J���kl��ongge�
�
���� ��-�fhqmr�)
�����
��)
��E��#
�,
��������
�� �-���
�-
��K���
�C��
�J���u�cvE�#
�,
��������
�-���
��C�#�,
������OWR�~QW��OXQWo�}��J���kf�g�o�
�
���� ��-�hpqlr�)
�����
��)
��E��#
�,
��������
�� �-���
�-
���K���
C��
�J���u�ccE�#
�,
��������
�-���
��C�#�,
������QWR�~QW��OXQWo�}��J���kf�no�ggo�
�
���� ��-�hpqlr�)
�����
��)
�������
#
�,
��������
�� �-���
�-
��K���
�C��
�J���u�c|E������������������������������������������
��C������,,��)��
-��
�-�D���#
��D)�iVYYOZUSP_TYYVPSRSOWq_TY�%b�
��D)�'F	*����'���F
 ���	
�����
�

�����

�$-��

��#�J��
#�
lofgn���� �
�C�,��)�#���
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REAL ESTATE IN VESTMENTS 

SINCLE FAMILY HOMES 

It Sold Medi3n Price 

3,210 405,000 
- 0.00% - 0.00% 

Average Price Total Market Value 

478,884 1,537,216,607 
- 0.00% - 0.00% 
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