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Parcel Number 162-31-401-002 
Documents 2668 & 3558 
 
Location:  Parcel Number 162-31-401-002 was a vacant land parcel comprised of 
about 2.6 acres.  It was located at the SW Corner of the alignment of Post Road and 
Ullom Drive.  The valuation perspective was fair market value. 
 
Document 2668   
Valuation Date:  This appraisal was prepared by the Clark Companies Ltd. by Foster L. 
Clark. The effective date of the appraisal was March 3, 2000.  The date of the appraisal 
was March 6, 2000.  It was not retrospective nor was it hypothetical.  It was prepared for 
the Clark County Department of Aviation for possible disposition or exchange.  The 
owner of record was Clark County.   
 
The definition of Market Value used was as defined by the District Court which states 
that it was “The highest price estimated” as opposed to the definition used by USPAP 
that states “The most probable price”. 
 
The outlook for the neighborhood was described as “rapid growth”.  Water was stated to 
be in suitable supply until at least 2025.  A 12% per year appreciation rate was 
estimated.   
 
The subject was reported to be in a Zone A flood zone.  No deed restriction was 
mentioned to inhibit the development.  Zoning was reported as RE (SFR with minimum 
lot size of .5 acres).  No mention was made of the Master Plan.  The topography was 
described as level to undulating with some wash areas.   
 
Highest and Best Use was concluded to be office/warehouse, office or secondary retail 
complex.  Three comparables are zoned RE and one was zoned MD-Industrial.  There 
was no mention of holding for development. 
 
Adjustment Methodology 
There are no adjustments for flood zone and no discussion of the comparable flood 
zones.  Adjustments are made for seller financing and market conditions (12% per year 
extracted from market data).  A minor adjustment was made for location to Comp #4.  
Three comps are located on dirt roads.  Comp#4 has “no road”.  There was no 
discussion of and no adjustment made for utilities.  Generally utilities are discussed in 
the appraisal of vacant land.  It was possible that the comps were all similar in this 
respect at the time of inspection.  A grid was included that quantifies the adjustments. 
 
The concluded value was $640,000.  The exposure and marketing time was estimated 
to be 3 to 6 months.  This value appears to be supported. 
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Parcel Number 162-31-401-002 
Documents 2668 & 3558 
 
Document 3558 
Valuation Date:  This appraisal was prepared by Integra-Nevada by Shelli Lowe and 
Greg Mitchell.  The effective date of the appraisal was July 10, 2002.  The date of the 
appraisal was July 23, 2002.  The appraisal was not retrospective nor was it 
hypothetical.   It was prepared for John Kilpatrick of Colliers International.  The owner of 
record was Clark County.  The report was to be used by the client for acquisition 
purposes.  This appraisal addresses the values of eight parcels.  Parcel A was 
designated for this parcel. 
 
The USPAP definition of market value that states “The most probable price” was used.   
 
The area analysis supports growth, although, at one point it states that the market was 
slowing.  However, it also states that it was growing based on the demographics cited in 
the report which are aggressive.  Water was noted to be limited.  There was no 
discussion of changes in market conditions. 
 
The subject was reported to be in Zone X, a non-flood zone.  The deed restriction 
(restrictive covenant and avigation easement) was discussed stating that it was not 
considered detrimental to development or marketability.  Zoning was reported as RE.  
The Master Plan was discussed with uses correlated to Clark County zoning districts 
CP, C1, C2, C3, M-1 and MD.  The topography was described as level to undulating.  
The site was reported to be bisected by a wash.  This may have occurred since the 
2000 appraisal.   
 
Highest and Best Use was concluded to hold for development of commercial, industrial 
and/or office development.  The development of the subject was currently affected by 
water limitations and access limitations.   
 
Adjustment Methodology 
Five comparables are used.   Two are zoned industrial and three are zoned RE.  There 
are no adjustments for market conditions even though the market was growing 
according to the positive demographics reported in the appraisal.    
 
There was no adjustment grid.  The unit price before adjustments was $2.87 to $5.51 
per square foot.  There was no mention of range of adjusted value.  Sale #5 was not 
germane to the appraisal of this parcel.  The range of the comparables pertinent to the 
valuation of this parcel was $5.33 to $5.51.  The appraiser states that all four 
comparables are superior to the subject in availability of utilities and topography due to 
the subject’s comparative distance from utility lines and the presence of a wash that 
bisects the subject property. 
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Parcel Number 162-31-401-002 
Documents 2668 & 3558 
 
The conclusion of value was $545,000.  The marketing time was estimated at one year, 
however, the market data used indicates 6 months.  The lack of adjustment grid and 
quantification of adjustments makes it difficult to comment on value.  However, the 
discussion of adjustments was clear as to the overall superiority/inferiority of the comps 
relative to the conclusion. 
 
 
Comparative Comments 
There are discrepancies between the two appraisals that affect value.  The statement in 
the Integra Appraisal that water was limited and would restrict development does not 
seem well supported by subsequent development activity.  It was difficult to comment 
on the downward adjustments to the comparables for the wash that bisected the subject 
as the topography has changed since that time.  The Clark appraisal does not make any 
adjustments.  It might be inferred that most properties in that area have similar wash 
issues.  However, the Integra appraisal was two years after the Clark appraisal.  The 
lack of discussion of utilities in the Clark appraisal and the discussion of utilities and 
adjustments in the Integra appraisal are inconsistencies that can not be explained by 
observation of the comparables and the subject due to the passage of time since their 
effective dates.  
 
It seems unlikely that the value would have decreased from 2000 to 2002.  The 
differences in definitions of market value, the individual appraiser perception of the 
market at the time of each appraisal including projections of growth and estimates of 
appreciation plus the judgment calls relative to quantifications of differences between 
the subject property and the comparables appear to be reasons that the values are 
inconsistent with what one could reasonably expect.  The value would most likely and 
reasonably be found somewhere between the two conclusions. 
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Parcel Number 162-31-401-020 
Documents 2818 & 3558 
 
Location:  Parcel Number 162-31-401-020 was a vacant land parcel comprised of 
about acres.  It was located at the NW Corner of the alignment of Sunset road and 
Rogers Street.  The valuation perspective was fair market value. 
 
Document 2818 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates and 
signed by Timothy R. Morse, MAI and Clyde L. Garrett. The effective date of the 
appraisal was October 21, 2000.  The date of the appraisal was November 14, 2000.  It 
was not retrospective nor was it hypothetical.  It was prepared for Mr. Jacques Massa 
for possible negotiations with Clark County Department of Aviation for possible 
exchange or acquisition of County owned land.   The owner of record was Jayem 
Family LP.  The subject was referred to as Parcel B. 
 
No comment was made relative to the lack of water availability.  The appraisal states 
that the subject was affected by a major wash.  Zoning was reported to be R-E (Rural 
Estate Residential) essentially a holding designation with C1 Master Plan zoning under 
the Paradise Town Land Use Plan.   
 
The USPAP definition of market value that states “The most probable price” was used.   
 
Highest and Best Use was concluded to be to hold for development into commercial/ 
industrial uses. 
 
Adjustment Methodology 
Five comparables are used ranging from $5.05 to $7.94 per square foot. Upward 
adjustments were made for market conditions.  The appraisal states that the subject 
Parcel B was affected by some undulating terrain due to a wash, however, no 
adjustment was made to the comparables to accommodate for this difference.  It simply 
states that some additional grading and/or fill will be necessary. 
 
Prior to adjustments the comparables range from $220,000 to $346,000 per acre.  After 
adjustments they range from $275,000 to $325,000 per acre.  The lack of adjustment 
grid or quantification of adjustments limits the ability to comment on reasonableness of 
the value conclusion. 
 
Document 3558 
Valuation Date:  This appraisal was prepared by Integra-Nevada by Shelli Lowe and 
Greg Mitchell.  The effective date of the appraisal was July 10, 2002.  The date of the 
appraisal was July 23, 2002.  The appraisal was not retrospective nor was it 
hypothetical.   It was prepared for John Kilpatrick of Colliers International.  The owner of 
record was Clark County.  The report was to be used by the client for acquisition 
purposes.  This appraisal addresses the values of eight parcels.  Parcel E was 
designated for this parcel. 
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Parcel Number 162-31-401-020 
Documents 2818 & 3558 
 
The USPAP definition of market value that states “The most probable price” was used.   
 
The area analysis supports growth, although, at one point it states that the market was 
slowing.  However, it also states that it was growing based on the demographics cited in 
the report which are aggressive.  Water was noted to be limited.  There was no 
discussion of changes in market conditions. 
 
The subject was reported to be in Zone X, a non-flood zone.  Zoning was reported as 
M-1.  The Master Plan was discussed with uses correlated to Clark County zoning 
districts CP, C1, C2, C3, M-1 and MD.  The topography was described as level at street 
grade.   
 
Highest and Best Use was concluded to hold for development of commercial, industrial 
and/or office development.  The development of the subject was currently affected by 
water limitations and access limitations.   
 
Adjustment Methodology 
Five comparables are used.   Two are zoned industrial and three are zoned RE.  There 
are no adjustments for market conditions even though the market was growing 
according to the positive demographics reported in the appraisal.    
 
There was no adjustment grid.  The unit price before adjustments was $2.87 to $5.51 
per square foot.  There was no mention of range of adjusted value.  Sale #5 was not 
germane to the appraisal of this parcel.  The range of the remaining four comparables 
pertinent to the valuation of this parcel was $5.33 to $5.51.  Comparables #1, #2 and #4 
are considered superior to the subject for utilities as they are in closer proximity. 
 
The conclusion of value was $575,000.  The marketing time was estimated at one year, 
however, the market data used indicates 6 months.  The lack of adjustment grid and 
quantification of adjustments makes it difficult to comment on value.  However, the 
discussion of adjustments was clear as to the overall superiority/inferiority of the comps 
relative to the conclusion. 
 
Comparative Comments 
There are discrepancies between the two appraisals that affect value.  The statement in 
the Integra Appraisal that water was limited and would restrict development does not 
seem well supported by subsequent development activity.  The Morse appraisal states 
the subject was affected by a wash, but does not adjust for it.  The Integra Appraisal 
does not mention a wash.  However, the Integra appraisal was one and one-half years 
after the Morse appraisal.  The lack of discussion of a wash in the Integra appraisal, and  



 

Page 6 of 54 

Parcel Number 162-31-401-020 
Documents 2818 & 3558 
 
the discussion of lack of water, as well as access limitations in the Integra appraisal are 
inconsistencies that can not be explained by observation of the comparables and the 
subject due to the passage of time since their effective dates.  
 
It seems unlikely that the value would have decreased from 2000 to 2002.  Our review 
indicates that the Morse appraisal comparables are more suitable than the Integra 
comparables.  The lack of adjustment for time in the Integra appraisal was inconsistent 
with what actually occurred and some of their own comments on the market. 
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Parcel Number 162-31-401-028 
Document #3558 
 
Location:  Parcel Number 162-31-401-028 was a vacant land parcel comprised of 
about 23.0 acres.  It was located at the South Side of Post Road, West Side of Roger 
Street.  The parcel was an irregular shaped lot bisected in a north/south direction by 
future Cameron Street.   The valuation perspective was fair market value. 
 
Document #3558 
Valuation Date:  This appraisal was prepared by Integra-Nevada by Shelli Lowe and 
Greg Mitchell.  The effective date of the appraisal was July 10, 2002.  The date of the 
appraisal was July 23, 2002.  The appraisal was not retrospective nor was it 
hypothetical.   It was prepared for John Kilpatrick of Colliers International.  The owner of 
record was Clark County.  The report was to be used by the client for acquisition 
purposes.  This appraisal addresses the values of eight parcels.  Parcel E was 
designated for this parcel. 
 
The USPAP definition of market value that states “The most probable price” was used.   
 
The area analysis supports growth, although, at one point it states that the market was 
slowing.  However, it also states that it was growing based on the demographics cited in 
the report which are aggressive.  Water was noted to be limited.  There was no 
discussion of changes in market conditions. 
 
The subject was reported to be in Zone X, a non-flood zone.  Zoning was reported as R-
E (Low Density Residential District), a holding designation.  The subject parcel was 
master planned for commercial and industrial development.  The topography was 
described as level at street grade.   
 
Highest and Best Use was concluded to hold for development of commercial, industrial 
and/or office development.  The development of the subject was currently affected by 
water limitations and access limitations.   
 
Adjustment Methodology 
Five comparables are used.   Two are zoned industrial and three are zoned RE.  There 
are no adjustments for market conditions even though the market was growing 
according to the positive demographics reported in the appraisal.    
 
There was no adjustment grid.  The unit price before adjustments was $3.98 to $10.00 
per square foot.  There was no mention of range of adjusted value.  The comparables 
range in size from 15.0 to 37.5 acres.   
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Parcel Number 162-31-401-028 
Document #3558 
 
The conclusion of value was $4,010,000.  The marketing time was estimated at one 
year; however, the market data used indicates 6 months.  The lack of adjustment grid 
and quantification of adjustments makes it difficult to comment on value.  However, the 
discussion of adjustments was clear as to the overall superiority/inferiority of the comps 
relative to the conclusion. 
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Parcel Number 163-29-301-002 
Documents #2741 & #3557 
 
Location:  Parcel Number 163-29-301-002 was a vacant land parcel comprised of 
about 5.0 acres.  It was located at the southwest corner of the alignments of Hacienda 
Avenue and Rocky Hill Street (Dapple Gray Road).  The valuation perspective was fair 
market value. 
 
The subject parcel along with Parcel #163-29-301-001 was sold to the current owner on 
May 23, 2000 at a recorded sales price of $2,070,000, or $4.75 per square foot. 
 
Document #2741 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The effective date of the appraisal was 
June 24, 2000.  The date of the appraisal was June 26, 2000.  The appraisal was not 
retrospective nor was it hypothetical.   It was prepared for Mr. Haskel Iny, Great 
American Capital.  The owner of record was Ft. Apache Gardens LLC.  The report was 
to be used by the client for negotiations with Clark County for possible land trade.  This 
appraisal addresses the value of two (five-acre) parcels appraised as one ten acre site, 
specifically (Parcels #163-29-301-001 and #163-20-301-002).   
 
The subject was under Resolution of Intent to R-3 (Multiple Family Residential District) 
to provide for future development of Medium density residential use.  Topography was 
generally level.    Highest and Best Use was concluded to be to hold for development to 
a maximum residential density of 18 units per acre.   
 
Adjustment Methodology 
The appraisal uses seven comparables that were zoned for Medium Density Multiple 
Family Residential.  They ranged in size from 10.0 to 20.0 acres.  The unadjusted sales 
price of the comparables ranged from $3.19 to $4.75 per square foot.  All sales were 
adjusted for improving market conditions.  Adjustments were made for location, offsite 
improvements, density and onsite conditions.    No adjustments were made for size 
despite the large differential.  The unadjusted range per unit for the comparable sales 
was from $8,869 to $12,766.  The adjusted range of sales prices per unit was from 
$10,500 to $12,000 per allowable unit.  The concluded value for the subject was 
$11,500 per unit or $2,070,000 which equates to $4.75 per square foot.  The lack of 
adjustment grid and quantification of adjustments makes it difficult to comment on 
conclusion of value. 
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Parcel Number 163-29-301-002 
Documents #2741 & #3557 
 
Document #3557 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Clyde L. Garrett.  The effective date of the appraisal was May 1, 
2002.  The date of the appraisal was June 14, 2002.  It was prepared for GKT 
Acquisitions, LLC.  The owner of record was the County of Clark.  The report was to be 
used by the client for possible exchange or acquisition of County owned land.  This 
appraisal addresses the values of fourteen parcels.  Parcel B was designated for this 
parcel. 
 
The subject was reported to be within a flood zone.  Discussion indicates flood control 
projects are in place and the condition was typical of the area.  Zoning was reported as 
R-3 (Medium Density Multi-Residential District) and states that upon expiration of 
zoning applications the zoning designation will revert back to R-E, a holding 
designation. The subject parcel was master planned for OP-CMA for low intensity 
businesses and office professional uses.  The topography was described as level at 
street grade.   
 
Highest and Best Use was concluded to hold for development of office professional 
development.   
 
Adjustment Methodology 
Six comparables are used.   All six are zoned R-E and are master planned for OP-CMA 
development.  The comparables range from 2.5 to 20 acres and have an unadjusted 
sales price of from $2.59 to $3.79 per square foot. Upward adjustments were made for 
improving market conditions.  No location adjustments were made.  Downward 
adjustments were made for a Deed Restriction prohibiting residential development.  No 
adjustments were made for zoning.  Adjustments were made for size, availability of 
utilities, and offsite improvements.  The adjusted range of value was from $2.59 to 
$3.79 per square foot. 
 
The conclusion of value was $830,000, or $3.80 per square foot.  The lack of 
adjustment grid and quantification of adjustments makes it difficult to comment on 
conclusion of value.   
 
Comparative Comments 
The value of the subject in the first appraisal as part of a 10 acre site with a Multiple 
Family Residential Highest and Best Use was $2,070,000 (the same as a recent sale of 
the subject property).  The value of the subject in the second appraisal, as a single 5-
acre parcel, with a Highest and Best Use conclusion of R-E holding designation with a 
master plan of OP-CMA, Office Professional was $830,000, or $3.81 per square foot.   
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Parcel Number 163-29-301-002 
Documents #2741 & #3557 
 
Essentially the appraiser was indicating that the Deed Restriction placed on the subject 
by Clark County encumbered the land and changed the Highest and Best Use to Office 
Professional.   
 

1. From one perspective, the decision to value the subject as a larger parcel in the 
first appraisal has the affect of decreasing the value as larger parcels tend to sell 
for less per unit.  From a second perspective the decision may have increased 
the value as the size allowed a higher density of residential development which 
would command a higher value.   

 
2. Our research indicates that overall, land that was zoned commercial in the 

subject market has historically sold for more than commercial land. 
 

3. Market evidence demonstrates increases in value with consideration of time. 
 
The conclusion of $4.75 per square foot in 2000 appears incongruent with the 
conclusion of $3.80 per square foot in 2002 even with consideration of the changes in 
highest and Best Use. 
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Parcel Number 163-29-301-010 
Documents #2749 & #3557 
 
Location:  Parcel Number 163-29-301-010 was a vacant land parcel comprised of 
about 5.22 gross acres.  It was located at the northeast corner of the alignments of 
Diablo Avenue and Rocky Hill Street (Dapple Gray Road).  The valuation perspective 
was fair market value. 
 
The subject parcel (5.22 acres) was sold to Kirkwood Estates LLC on July 2, 2000 for a 
recorded sales price of $540,000.  This sale was prior to rezoning to multi-residential 
use.   
 
Document #2749 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The effective date of the appraisal was 
August 7, 2000.  The date of the appraisal was August 9, 2000.  The appraisal was not 
retrospective nor was it hypothetical.   It was prepared for Mr. Scott Gragson of Colliers 
International.  The owner of record was Kirkwood Estates, LLC.  The report was to be 
used by the client for negotiations with Clark County for possible land trade.  This 
appraisal addresses the value of two rectangular shaped vacant land parcels (5.22 
acres each) appraised as one 10.44 acre site, specifically (Parcels #163-29-301-010 
and #163-29-301-011).   
 
The subject properties were in escrow at the time of this appraisal, according to Scott 
Gragson for a sales price of $2,025,000 plus an assignment fee of $125,000. (No 
agreement of sale was provided to the appraiser.  The asking price was $2,024,000 
which equates to $11,000 per unit based on 184 approved units.  The appraiser states 
that the properties are being acquired for possible exchange, or acquisition of County 
property owned by the Clark County Department of Aviation.   
 
The subject was under Resolution of Intent to R-3 (Multiple Family Residential District) 
to provide for future development of a 184 unit apartment complex. (Maximum density 
was 18 units per acre).  Amendments to the Spring Valley Land Use Plan, master plan 
the subject for OP-CMA (Office Professional).  The zoning was in place before the 
amendment to the land use plan.  Therefore, multi-family residential was a permitted 
use.  Topography was generally level.    Highest and Best Use was concluded to be to 
hold for development to a maximum residential density of 18 units per acre.   
 
Adjustment Methodology 
The appraisal uses seven comparables that were zoned for Medium Density Multiple 
Family Residential.  They ranged in size from 10.0 to 20.0 acres.  The unadjusted sales 
price of the comparables ranged from $3.19 to $4.75 per square foot.  All sales were 
adjusted for improving market conditions.  Adjustments were made for location, offsite 
improvements, density and onsite conditions.  No adjustments were made for size 
despite the large differential.  The unadjusted range per unit for the comparable sales 
was from $8,869 to $12,766 per unit.  The adjusted range of sales prices per unit was  
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Parcel Number 163-29-301-010 
Documents #2749 & #3557 
 
from $10,500 to $12,000 per allowable unit.  The concluded value for the subject was 
$11,500 per unit at 187 units equals $2,150,000 which equates to $4.73 per square 
foot.  The lack of adjustment grid and quantification of adjustments makes it difficult to 
comment on conclusion of value. 
 
Document #3557 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Clyde L. Garrett.  The effective date of the appraisal was May 1, 
2002.  The date of the appraisal was June 14, 2002.  It was prepared for GKT 
Acquisitions, LLC.  The owner of record was the County of Clark.  The report was to be 
used by the client for possible exchange or acquisition of County owned land.  This 
appraisal addresses the values of fourteen parcels.  This parcel was designated as 
Parcel F. 
 
The subject was reported to be within a flood zone.  Discussion indicates flood control 
projects are in place and the condition was typical of the area.  Zoning was reported as 
R-3 (Medium Density Multi-Residential District) and states that upon expiration of 
zoning applications the zoning designation will revert back to R-E, a holding 
designation. The subject parcel was master planned for OP-CMA for low intensity 
businesses and office professional uses.  The topography was described as level at 
street grade.   
 
Highest and Best Use was concluded to hold for development of office professional 
development.   
 
Adjustment Methodology 
Six comparables are used.   All six are zoned R-E and are master planned for OP-CMA 
development.  The comparables range from 2.5 to 20 acres and have an unadjusted 
sales price of from $2.59 to $3.79 per square foot. Upward adjustments were made for 
improving market conditions.  No location adjustments were made.  Downward 
adjustments were made for a Deed Restriction prohibiting residential development.  No 
adjustments were made for zoning.  Adjustments were made for size, availability of 
utilities, and offsite improvements.  The adjusted range of value was from $2.59 to 
$3.79 per square foot. 
 
The conclusion of value was $740,000, or $3.25 per square foot.  The conclusion of 
differential between the subject parcel and Parcel 163-29-301-002 (Parcel B) previously 
discussed was about 12%.  It was unclear why the Parcel B received a higher value.  
The differential in size and discussion within the report was not enough in our opinion to 
warrant the 12% lower conclusion of value.  The lack of adjustment grid and 
quantification of adjustments makes it difficult to comment on conclusion of value.   
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Parcel Number 163-29-301-010 
Documents #2749 & #3557 
 
Comparative Comments 
The value of the subject in the first appraisal as part of a 10.44 acre site with a Multiple 
Family Residential Highest and Best Use was $2,150,000.  The value of the subject in 
the second appraisal, as a single 5.22-acre parcel, with a Highest and Best Use 
conclusion of R-E holding designation with a master plan of OP-CMA, Office 
Professional was $740,000, or $3.25 per square foot.   
 
Essentially the appraiser was indicating that the Deed Restriction placed on the subject 
by Clark County encumbered the land and changed the Highest and Best Use to Office 
Professional.   
 

1. From one perspective, the decision to value the subject as a larger parcel in the 
first appraisal has the affect of decreasing the value as larger parcels tend to sell 
for less per unit.  From a second perspective the decision may have increased 
the value as the size allowed a higher density of residential development which 
would command a higher value. 

 
2. Our research indicates that overall, land that was zoned commercial was the 

subject market has historically sold for more than commercial land. 
 

3. Market evidence demonstrates increases in value with consideration of time. 
 

The conclusion of $4.73 per square foot in 2000 appears incongruent with the 
conclusion of $3.25 per square foot in 2002 even with consideration of the changes in 
highest and Best Use.  In addition, the lack of adjustment grid and quantification of 
adjustments makes it difficult to comment on conclusion of value. 
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Parcel Number 163-29-301-021 
Document #3557 
 
Location:  Parcel Number 163-29-301-021 was a vacant land parcel comprised of 
about 5.22 gross acres.  It was located at the northeast corner of the alignments of 
Diablo Avenue and Quarterhorse Lane.  The valuation perspective was fair market 
value. 
 
Document #3557 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Clyde L. Garrett.  The effective date of the appraisal was May 1, 
2002.  The date of the appraisal was June 14, 2002.  It was prepared for GKT 
Acquisitions, LLC.  The owner of record was the County of Clark.  The report was to be 
used by the client for possible exchange or acquisition of County owned land.  This 
appraisal addresses the values of fourteen parcels.  This parcel was designated as 
Parcel H. 
 
Parcel H was granted to the County of Clark as part of a larger parcel by the United 
States of America.   
 
The subject was reported to be within a flood zone.  Discussion indicates flood control 
projects are in place and the condition was typical of the area.  Zoning was reported as 
R-E, a holding designation and was master planned for BPI-CMA for Business 
Park/Industrial uses.  The topography was described as level at street grade.   
 
Highest and Best Use was concluded to hold for development of uses suggested by the 
master plan.   
 
Adjustment Methodology 
Six comparables are used.   Five are zoned R-E and are master planned for BPI-CMA 
development, Comparable 12 was zoned MD and master planned for BPI-CMA.  Sale 
17 was two separate transactions of parcels that are 5.0 acres each.  The comparables 
range from 4.10 to 10.0 acres and have an unadjusted sales price of from $2.80 to 
$5.05 per square foot. Downward adjustments were made for a Deed Restriction 
prohibiting residential development. Upward adjustments were made for improving 
market conditions.  No location adjustments were made.    No adjustments were made 
for zoning.  Downward adjustments were made to three sales for superior frontage and 
exposure.  Adjustments were made for size, size, shape (functional utility) and 
zoning/potential use.  The conclusion of value was $910,000, or $4.00 per square foot.  
The lack of adjustment grid and quantification of adjustments makes it difficult to 
comment on conclusion of value.   
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Parcel Number 163-29-401-016 
Documents #2940, #3005, #3750 
 
Location:  Parcel Number 163-29-401-016 was a vacant land parcel comprised of 
about 15.72 gross acres.  The subject was reported to be 13.56 gross acres in 
Document #3750.  It was located at the southeast corner of the alignments of Fort 
Apache Road and Diablo Avenue.  The valuation perspective was fair market value. 
 
This was the assemblage of three parcels by CH Mouton that have been combined into 
one new parcel.  The three parcels were sold for $600,000 each for a total of 
$1,800,000.  The properties were rezoned for commercial and multi-residential use after 
the close of escrow. 
 
The property was sold to Mark Schnippel Separate Property Trust, et al on April 18, 
2001, for a recorded sales price of $3,480,000.  Subsequently, it was transferred to 
Russell Beltway LLC for the same consideration.   
 
Document #2940 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Clyde L. Garrett.  The effective date of the appraisal was January 
6, 2001.  The date of the appraisal was January 18, 2001.  It was prepared for Scott 
Gragson of Collier’s International.  The owner of record was C.H. Mouton LLC.  The 
report was to be used by the client for negotiations with the Clark County Department of 
Aviation for the possible exchange or acquisition of County owned land.  
 
The subject was comprised of about 15.72 gross acres.  About 3.55 gross acres will be 
utilized for two proposed commercial pads and 12.17 gross acres to be developed with 
a 216 unit multi-residential development.   
 
The subject was presently under Resolution of Intent to multiple zoning consisting of C-
1 (Local Business district) and R-3 (Multiple Family Residential District- 17.75 units per 
acre density).  The application was identified as 0158-00 which was approved on April 
5, 2000.  Under the Spring Valley Land Use Plan CMA amendment as of April 19, 2000, 
the subject was master planned for OP-CMA (Office Professional). 
 
Highest and Best Use was concluded to be for future development of a mixed use 
project consisting of two commercial sites and a 219 unit multi-residential development.  
There was no discussion of consideration of the possibility that the Highest and Best 
Use would be for Office Professional development even though the master plan was 
OP-CMA. 
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Parcel Number 163-29-401-016 
Documents #2940, #3005, #3750 
 
Adjustment Methodology 
 
The appraisal methodology divides the parcel into smaller units considering the 
approved status of two commercial pads and a multi-residential development site.  This 
methodology was not typical of an appraisal of a parcel that has not yet been 
subdivided into three parcels.  This was the potential value, not the “as was” value 
should the site be sold to one entity.  The comparables are between 0.987 and 3.73 
acres for the pad sites and between 10.0 to 20.0 acres for the multi-residential site.  An 
analysis based on the entire 15.72 acre parcel has not been developed.  The multi-
family residential comparables unadjusted price per square foot ranges from $3.98 to 
$4.75 and from $9,630 to $11,500 per allowable residential unit.  The comparables for 
the smaller commercial pad sites range from $8.63 to $12.33 per square foot.  
Adjustments in the analysis of the multi-family portion of the site were made to the 
comparables for changes in market conditions from the time of sale to the date of the 
appraisal.  A size was not considered necessary despite the large differential, nor for 
allowable unit. Adjustments were also made for offsite improvements, availability of 
utilities, and onsite conditions.   
 
The conclusion of value was $3,580,000, or $11,500 per allowable unit and $5.23 per 
square foot.  The lack of adjustment grid and quantification of adjustments makes it 
difficult to comment on conclusion of value. 
 
Document #3005 
This Document was the same as Document #2940. 
 
Document #3750 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Clyde L. Garrett.  The effective date of the appraisal was 
December 14, 2002.  The date of the appraisal was February 17, 2003.  It was prepared 
for GKT Acquisitions LLC.  The owner of record was the County of Clark.  The report 
was to be used by the client for negotiations with the Clark County Department of 
Aviation for the possible exchange or acquisition of County owned land.  
 
The Resolution of Intent mentioned in Document #2940 above has expired since the 
exchange of the property to the County.  The zoning has reverted to R-E, a holding 
designation for future development as with an open flood channel currently proposed 
along the southern boundary of the subject property.  
 
The Highest and Best Use was concluded to be for a commercial mixed use 
development utilizing major corner frontage for a high intensity commercial use such as 
retail center, convenience store.  It was unclear as to the specific master planned 
designation for the subject as the site was lumped into a discussion of several parcels.   
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Parcel Number 163-29-401-016 
Documents #2940, #3005, #3750 
 
Adjustment Methodology 
The subject was appraised as one parcel of 13.56 gross acres.  The conclusion of 
Highest and Best Use was not reflected in the appraiser’s selection of comparable 
sales.  Although the master plan was Office Professional, the Highest and Best 
Conclusion was for mix use development.  Land was typically appraised in its highest 
and best use.  The comparables used are primarily master planned Office Professional.  
They range from 2.5 to 20.0 acres.   
 
The conclusion of value for the subject property was $2,835,000, or $4.80 per square 
foot.  The lack of adjustment grid and quantification of adjustments makes it difficult to 
comment on conclusion of value. 
 
Comparative Comments 
There was a discrepancy between the size (15.72 gross acres) reported in Documents 
2940 and 3005 and 13.56 gross acres reported in Document 3750.   
 
The valuation in Document #2940 divides the parcel into smaller units considering the 
approved status of two commercial pads and a multi-residential development site.  This 
methodology was not typical of an appraisal of a parcel that has not yet been 
subdivided into three parcels.  This was the potential value, not the “as was” value 
should the site be sold to one entity.  The comparables are between 0.987 and 3.73 
acres for the pad sites and between 10.0 to 20.0 acres for the multi-residential site.  In 
reality the valuation should consider the site as one unit.  Document #3750 does 
consider the document as one parcel even though the Highest and Best Use states it 
could be developed with high intensity commercial such as convenience store and retail 
center.  The comparables do not reflect this conclusion.  The ability to obtain permits for 
commercial pad sites before the land exchange with Clark County indicates there 
should have been consideration for higher intensity commercial development. 
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Parcel Number 163-32-301-012 
Documents #2773 & #3560 
 
Location:  Parcel Number 163-32-301-012 was a vacant land parcel comprised of 
about 5.0 gross acres.  Document #2773 appraises the subject as 5.0 gross acres.  
Document #3560 appraises the property as 4.74 gross acres due to the subject’s 
location in an area that will be developed as a flood channel and the requirement for 
dedication of about 0.26 acres form the subject for this purpose.  The subject property 
was located at the northwest corner of the alignments of Post Road and Rocky Hill 
Street.  The valuation perspective was fair market value. 
 
Document #2773 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Scott D. Krueger.  The effective date of the appraisal was August 
24, 2000.  The date of the appraisal was August 28, 2000.  It was prepared for Mr. 
Vincent Schettler of Focus Commercial Group, Inc.  The owner of record was Vegas 
Group LLC.  The intended user of the report was Focus Commercial Group and/or the 
Clark County Department of Aviation.  The intended use was to assist in negotiations 
pertaining to the facilitation of a possible land exchange/transfer involving the subject. 
 
The subject was zoned R-E (Rural Estate District) which was a holding designation.  
The subject was master planned for single family residential use.  An amendment to the 
Spring Valley Land Use Map approved on April 19, 2000 indicates a master plan for the 
subject as OP-CMA (Office Professional). 
 
The Highest and Best Use was concluded to be for future development as Office 
Professional service use.   The appraisal states there are washes which negatively 
affect the subject parcel. 
 
Adjustment Methodology 
Seven comparables were used in the analysis.  Two were 2.5 gross acres and five were 
5.0 gross acres.  The sales ranged from $102,500 to $165,000 per gross acre.  Upward 
adjustments were made for changing market conditions.  Downward adjustments were 
made for location, frontage, zoning potential, availability of utilities, and topographical 
features and utility.  The conclusion of value at $500,000, or $100,000 per acre, was 
below the lower end of the range of comparable sales price per acre due, per the 
appraisal, primarily to the washes which affect the subject.  The lack of adjustment grid 
and quantification of adjustments makes it difficult to comment on conclusion of value. 
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Parcel Number 163-32-301-012 
Documents #2773 & #3560 
 
Document #3560 
 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse and Clyde L. Garrett.  The effective date of the appraisal was May 18, 
2002.  The date of the appraisal was June 17, 2002.  It was prepared for Mr. Jim 
Clemens.  The owner of record was the County of Clark.  The intended user of the 
report was Jim Clemens.  The intended use was for negotiations with the Clark County 
Department of Aviation for the possible exchange or acquisition of County owned land. 
 
The subject was traded to the Clark County Department of Aviation on April 12, 2001 for 
a recorded sales price of $500,000.  No mention was made in this appraisal of the fact 
that Timothy Morse & Associates formerly appraised this property; nor does the 
appraisal address the fact that Timothy Morse & Associates appraised the property for 
$500,000 prior to the land exchange with the County. 
  
The subject was zoned R-E (Rural Estate District) which was a holding designation.  
According to an amendment to the Spring Valley Land Use Map approved on April 19, 
2000 the subject was master planned as OP-CMA (Office Professional). 
 
The Highest and Best Use was concluded to be for future development as low intensity 
business and/or professional use.  The appraisal states there are washes which 
negatively affect the subject parcel. 
 
Adjustment Methodology 
Seven comparables were used in the analysis.  Comparable #4 was the previous sale 
of the subject which was part of a land exchange.  The appraiser’s previous appraisal 
stated the subject was 5.0 acres and the value conclusion as $2.30 per square foot.  
The appraiser now uses that sale with what he states was a new size of 4.74 acres and 
states the sale was for $2.42 per square foot.  The range of unadjusted price per square 
foot was from $2.42 to $3.79.    Upward adjustments were made for changes in market 
conditions. Downward adjustments were made for deed restriction, premium assumed 
to be paid for purchases with the intent to trade with the County, size, the subject’s 
functional inadequacies and the negative affect of the washes that are located on the 
subject site.  The conclusion of value was $670,000, or $3.25 per square foot.   The lack 
of adjustment grid and quantification of adjustments makes it difficult to comment on 
conclusion of value. 
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Parcel Number 163-32-301-012 
Documents #2773 & #3560 
 
Comparative Comments 
 
The conclusion of value in Document #2773 was $2.30 per square foot.  The average of 
the unadjusted price per square foot was $3.14.  The conclusion of value in Document 
#3560 was $3.25.  The average of the unadjusted price per square foot was $3.10.  The 
fact that the average price per square foot was so similar for the two time periods 
prompts questions about the consistency of adjustments and credibility of the 
conclusions of value and 41% difference in value conclusion.  The lack of adjustment 
grid and quantification of adjustments makes it difficult to comment on conclusion of 
value. 
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Parcel Number 163-32-401-009 
Document #2799 
 
Location:  Parcel Number 163-32-401-009 was a vacant land parcel comprised of 
about 5.0 gross acres.  It was located 330 feet from the northeast corner of Sunset 
Road and Fort Apache Road.  The valuation perspective was fair market value. 
 
Document #2799 
Valuation Date:  This appraisal was prepared by Gary H. Kent, Inc. Gary H. Kent, MAI 
and Frank H. Virtue, MAI, ARA, ASA, SRA.  The effective date of the appraisal was May 
16, 2000.  The date of the appraisal was June 19, 2000.  It was prepared for Mr. Ron 
Dare of the Clark County Department of Aviation.  The owner of record was the County 
of Clark.  The intended use was to be utilized for assistance in setting an exchange 
price of the subject property for the Department of Aviation.   
 
At the time the subject was zoned R-E (Rural Estate District) which allows a maximum 
density of two single family residential units.  This designation was considered by the 
appraiser to be a holding designation.  The ownership of the subject was transferred to 
the County on April 2, 1999 from The U.S.A. United States Government.   
 
The Highest and Best Use of the subject was considered to be for low intensity 
commercial development, in accordance with approvals with Clark County.  This may 
include commercial office, office/warehouse or a mixed use type of development. 
 
Adjustment Methodology 
The appraisal uses ten comparable sales.  They range in unadjusted price per square 
foot from $0.46 to $2.75.  The comparables are all located within reasonable proximity 
of the subject.  The appraisal does not discuss specific differences or adjustments.  It 
does discuss the fact that the subject was considered inferior or superior to the sales.  
The issue of plottage or assemblage value was discussed.  The conclusion of value was 
$435,000, or $2.00 per square foot.  The lack of adjustment grid and quantification of 
adjustments makes it difficult to comment on conclusion of value. 
 
The subject was now part of the newly constructed Southern Hills Hospital.  The 
concluded value seems low, but the effective date of value and the appraisal date are 
more than five years ago.  It was reasonable to surmise that plans for the hospital were 
not in process at that time.  No mention was made of deed restriction to the property 
which was mentioned in all other appraisals of land owned by the County of Clark.  
There may have not been a restriction at the time.   
 



 

Page 23 of 54 

Parcel Number 163-32-701-007a 
Document #2837, #2960, #2998, # 3029 
 
Location:  Parcel Number 163-32-701-007a was a vacant land parcel comprised of 
about 15.0 gross acres and/or about 0.06 acres depending upon which document was 
referenced.  It was the rectangular parcel located on southwest corner of Durango Drive 
and Post Road.  The valuation perspective was fair market value. 
 
Document #2837 
Valuation Date:  This document was an addendum to a former appraisal, File #00-045-
B.  We have not been furnished with the original appraisal.  The subject of this 
addendum was the southerly 15 contiguous acres of parcel Number 163-32-701-007.  
The original report included a five acre Parcel Number 163-32-801-011 which was not 
included in the addendum.  The addendum was prepared by Integra Realty Resources, 
Shelli Lowe & Associates, specifically by Shelli L. Lowe, MAI and Gregory Mitchel.  The 
effective date of the appraisal was February 29, 2000.  The date of the addendum was 
April 5, 2000.  It was prepared for Mr. Scott R. Gragson of Colliers International.  The 
owner of record, the intended use, zoning and conclusion of Highest and Best Use are 
found within the original appraisal.    Except for the addition of a comparable and some 
minor discussion, the addendum refers to the original appraisal.  The conclusion of 
value was $2,060,000.  The addendum does not contain enough information for 
comment or review. 
 
Document #2960 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The subject was referred to as Parcel G.  
The size of the subject was reported as 5.0 acres with adjustment to 0.06 acres which 
was net of the I-215 right of way.  It appears that engineering maps indicate the subject 
parcel will be reduced to 0.06 acres due to the construction of the interchange at I-215 
and Sunset Road.  The land size includes a 30’ slope easement along the I-215 
Frontage Road.  The subject was below the grade of the I-215/Sunset road interchange.  
The subject was reported to be a remnant that will require assemblage with another 
parcel for development.   
 
The intended user of the appraisal was Scott R. Gragson of Collier’s International.  The 
intended use was for negotiations with the Clark County Department of Aviation for the 
possible exchange or acquisition of County owned land. 
 
The effective date of the appraisal was December 15, 2000.  The date of the appraisal 
was January 30, 2001.  The owner of record was reported to be the County of Clark.   
 
The subject was zoned R-E (Rural Estate District) which was a holding designation for 
future development.  The subject was master planned CG-CMI (Commercial General). 
 
 
 



 

Page 24 of 54 

Parcel Number 163-32-701-007a 
Document #2837, #2960, #2998, # 3029 
 
The Highest and Best Use of the subject was considered to be to hold for future 
development, in accordance with approvals with Clark County.  The appraisal concludes 
commercial/industrial and/or professional uses are financially feasible. 
 
 
Adjustment Methodology 
The appraisal uses twenty initial comparable sales with another eighteen additional 
comparables considered in the final reconciliation.  They range in unadjusted price per 
square foot from $1.95 to $10.79.  Sales #9 through #15 were used in the valuation of 
the subject.  The unadjusted price per square foot was $2.89 to $10.79.  The conclusion 
of value was $300, or $.11 per square foot.  Due to the fact that so many parcels are 
valued in this appraisal the discussion was confusing to the reader relative to a specific 
parcel.  As further support of this opinion, the appraisal discusses the range of value of 
the comparables as from $126,000 to $470,000 per acre.  A discussion of unit value per 
square foot would be more appropriate. The comparables were reportedly adjusted 
downward for their superior frontage, exposure and access to the subject.  A downward 
adjustment was also made to compensate for the fact that the subject was deed 
restricted and excludes residential development.  The lack of adjustment grid and 
quantification of adjustments makes it difficult to comment on conclusion of value.   
 
The concluded value for the subject property was not supported.  It was a remnant but 
the discussion and rational for the conclusion was not reasonable. 
 
Document #2998 
Valuation Date:  This document was an addendum to Document #2960 as was the 
following document #3029.  This addendum was dated the same as Document #3029.  
It appears there are two addendums with the same date.  The value conclusions for 
some of the Parcel Numbers are different.  The value of the subject property remains 
the same as in the original appraisal.  The only difference in estimate of value from the 
following document was for Parcel #9.  The value was estimated in this document as 
$5,270,000 and in the following document (Addendum) as $5,485,000.  Neither of the 
two Addendums mentions the other.  Although, one was noted by handwriting on the 
first page of the document as revised. 
 
Document #3029 
Valuation Date:   This document was an addendum to Document #2960.  The original 
appraisal and this document were prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  This appraisal refers to the subject parcel 
as Parcel G and restates the conclusion of value for the subject property as $300.  The 
purpose of the Addendum was to estimate individual values for parcels that were 
appraised as combined parcels in the original appraisal.  The subject was not one of the 
combined parcels.  Most information was stated to be found in the original appraisal.  
The appraisal of the property that was the subject of this review was not discussed in  
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Parcel Number 163-32-701-007a 
Document #2837, #2960, #2998, # 3029 
 
this addendum.  The range of value conclusion for the CG zoned property (the subject 
was zoned CG) was from $200,000 to $280,000 per acre.  The addendum does not use 
additional sales that would accurately assist in appraising the subject.  The original 
appraisal and/or the Addendum should have used smaller parcels that are more similar 
to the subject in its valuation. 
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Parcel Number 163-35-801-005 
Documents #2714, #2763, #2764 
 
Location:  Parcel Number 163-35-801-005 was a vacant land parcel comprised of 
differing sizes as each appraisal addresses the value of different portions of this parcel.  
The valuation perspective was fair market value. 
 
Document #2714 
Valuation Date:  This appraisal was prepared by Kenneth E. Lamb & Associates Inc. by 
Kenneth E. Lamb, MAI and Robert S. Beardshall.  The effective date of value was June 
7, 2000.  The date of the appraisal was June 7, 2000.  The subject was stated to be a 
proposed parcel that will be separated from another larger parcel.  It was generally 
located north and west of Sunset Road and Jones Boulevard.  The proposed shape was 
rectangular with a total of 5.0 gross acres.  The subject was partially located in a flood 
zone. 
 
The owner of record was the Clark County Department of Aviation.  The ownership was 
transferred to that entity on April 2, 1999 from the United States Government.  The 
appraisal was prepared for Mr. Don Brasher of La Cresta LLC.  The intended use was 
to be used by the Clark County Department of Aviation in transferring the subject 
property to or exchanging with private individuals.   
 
The subject was reported to be located within a CMA are that limits the development of 
single family homes.  The subject was zoned R-E (Rural Estates).  According to the 
Spring Valley Land Use Map, the subject was identified as being within an Office 
Professional District.  The site will have future access to water and sewer service.  The 
subject was reported to be located on a major thoroughfare and to have the potential for 
future commercial/retail development. 
 
The Highest and Best use was concluded to be to hold for future development in 
accordance with the Spring Valley and Enterprise Land Use Maps.   
 
Adjustment Methodology 
 
Five comparables were used.  Four are 2.5 gross acres, while one was 5.0 gross acres.  
The sales were all converted to gross acreage.  There was no explanation as to the 
methodology in that conversion.  The locations of the sales seem reasonable.  The 
sales are all zoned R-E with potential for commercial and industrial development. 
 
No adjustment was made for the Deed Restriction.  This appraiser stated he used an 
8% annual adjustment for market conditions.  Downward adjustments were made for 
location.  No adjustment was made for size.  Sale #3 was adjusted downward for zoning 
potential.   
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Parcel Number 163-35-801-005 
Documents #2714, #2763, #2764 
 
The subject has a wash.  A negative adjustment was calculated for this condition with 
explanation that appears to be reasonable.  An additional negative adjustment was 
calculated for the fact that the subject was not yet subdivided from the larger parcel.  
The methodology appears reasonable.  An adjustment grid and adequate discussion of 
adjustments as well as support for the adjustments was found within the appraisal.  The 
range of adjusted price per square foot was from $1.74 to $3.22.  The value conclusion 
of $2.40 per square foot appears reasonable.  The estimated value of the subject was 
rounded to $525,000.  The valuation was hypothetical as the parcel was not yet 
subdivided.  The appraiser did not state that the valuation was hypothetical; however, 
he did discuss the circumstances, and did not state that the value was “As Is”. 
 
Document #2763 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The effective date of the appraisal was 
August 12, 2000 and the date of the appraisal was August 17, 2000.  The appraisal was 
a 25-acre portion of Parcel Number 163-35-401-017 and the subject Parcel Number 
163-35-801-005.  This appraisal states that the subject property was located between 
the alignments of Post Road and Teco Avenue and extends from the alignment of 
Bronco Street to the alignment of Sorrel Road.   
 
The owner of record was the County of Clark.  This appraisal was prepared for Scott 
Gragson of Collier’s International.  The intended user was Scott Gragson.  The intended 
use was for negotiations with the Clark County Department of Aviation for the possible 
exchange or acquisition of County owned land.  
 
The parcels are zoned R-E (Rural Estate District), a holding designation.  The subject 
was located within an area that was master planned RNP-CMA (Rural Neighborhood 
Preservation).  The subject portion of the larger parcel was master planned OS-CMA 
(Vacant Open Space). 
 
Given the current zoning the Highest and Best Use was concluded to be to assemble 
with surrounding properties for accessory uses and/or to develop the property to a 
public park or recreational use.   
 
Adjustment Methodology 
 
Six comparable sales were used.  They are all between 2.4 to 2.5 acres in size.  The 
unadjusted price per square foot ranged from $1.44 to $2.02.  It seems inappropriate to 
use such small sales when the subject was estimated to be 25 acres.  A downward 
adjustment was made for size.  An adjustment for property rights conveyed of 55% to 
60% due to the Deed Restriction prohibiting residential development was not supported, 
especially since all of the comparables are zoned R-E and master planned for rural 
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Parcel Number 163-35-801-005 
Documents #2714, #2763, #2764 
 
neighborhood preservation, and the conclusion of Highest and Best use does not 
include residential use.  Upward adjustments for market conditions were made to the 
comparables.  Downward adjustments were made for availability of utilities and offsite 
improvements.  The unadjusted unit value was from $62,800 to $88,000 per acre.  The 
adjusted range of price per acre for the comparables was from $20,000 to $30,000.  
The conclusion of value was $25,000 per acre or $625,000.  The lack of quantification 
of adjustments and an adjustment grid made any conclusions as to conclusion of value 
difficult.  However, the fact that the comparables were all master planned Open Space 
negates and adjustment for possible residential development.  The value was, 
therefore, considered to be unsupported and substantially lower than the comparables 
indicate. 
 
This appraisal was considered to be hypothetical as the larger parcels are not 
subdivided.  In addition, no adjustment or discussion was made relative to the cost of 
subdivision. 
 
Document #2764 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The subject of this appraisal was 35-acre  
portion of Parcel Numbers 163-35-401-017 and 163-35-801-005.  This appraisal states 
that the subject was located north of the alignment of Sunset Road, west of the 
alignment of Jones Boulevard.   The effective date of the appraisal was July 8, 2000.   
The date of the appraisal was July 19, 2000.  The owner of record was Clark County.  
The appraisal was prepared for Scott Gragson of Collier’s International.  The intended 
user was Scott Gragson.  The intended use was for negotiations with the Clark County 
Department of Aviation for the possible exchange or acquisition of county owned land.   
 
The zoning was reported as R-E, a holding designation for future development under 
the master plan of Professional Office.   
 
Adjustment Methodology 
 
Two of the six comparables are 2.5 acres while four are comprised of 5.0 acres.  It was 
totally inappropriate to use comparables that are so much smaller than the subject’s 35 
acres.  The conclusion of value was $3,500,000.  The lack of adjustment grid, and 
quantification of adjustments, makes it difficult to comment on value. 
 
Comparative Comments 
The three appraisals appear to have appraised totally different portions of Parcel 
Number 163-35-801-005.   
 



 

Page 29 of 54 

Parcel Number 176-01-301-008 
Document #3562 
 
Location:  Parcel Number 176-01-301-008 was a vacant land parcel comprised of 
about 2.5 gross acres.  It was located at the southeast corner of the alignments of 
Badura Avenue and Duneville Street.  The valuation perspective was fair market value. 
 
Document #3562 
 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The effective date of value was June 1, 
2002.  The date of the appraisal was June 7, 2002.  The intended user was GKT 
Acquisitions LLC (the client).  The intended use as for negotiations with the Clark 
County Department of Aviation for the possible exchange or acquisition of County 
owned land.  The appraisal estimates the value of six parcels.  The subject was 
designated as Parcel B.  The owner of record was Diana Jensen et al.  The subject 
parcel was currently in escrow to GKT Acquisitions, LLC and/or assignees along with 
Parcels A, C and D.  Parcel B was contracted at $730,000 with terms of cash and a 
closing date within 90 days.  The parcels reportedly have been acquired for the 
proposed Airport/Majestic Industrial Project.   
 
The subject was zoned R-E (Rural Estate District).  The subject was master planned for 
BPI (Business Park/Industrial Use).  The subject was located within a designated flood 
district.  Discussion indicates flood control projects have been completed which should 
divert or contain flood waters within the next five years.   
 
The Highest and Best Use was concluded to be to hold for speculation until growth was 
extended to the area.  An alternative Highest and Best Use was for trading to the 
County of Clark for the assemblage of the proposed Airport/Majestic Industrial Project. 
 
Adjustment Methodology 
Five sales were mentioned, however, five parcels that are either in escrow or are listed 
for sale were used in the analysis.  The sales were not used due to the older original 
contract dates and long escrows.  The newer listings and escrows were considered to 
be more reflective of the current market.  The Addendum includes information on the 
land sales that were not used, but no information on the listings or the escrows.   The 
conclusion of value was above the highest unadjusted unit price for the sales.  The lack 
of information on the listings, and escrows indicates a possible lack of support for the 
valuation.   
 
The escrows are all related to the assemblage of the tract described in this appraisal, 
and involve Scott Gragson as the buyer.  They are, therefore, not considered to be 
suitable for use in this appraisal without additional sales, escrows, or listings.  Review of  
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Parcel Number 176-01-301-008 
Document #3562 
 
sales of the two listings do not support the listing prices used in the analysis.  A 1998 
sale of parcel 176-01-401-001 for $1,000,000 was recorded in February of 2003.  
Several transfers of ownership for partial interests were noted for Parcel 176-01-201-
010.  Overall the conclusion of value of $750,000 was not supported. 
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Parcel Number 176-01-301-010 
Documents #2889, #2926, #3000 
 
Location:  Parcel Number 176-01-301-010 was a vacant land parcel comprised of 2.5 
acres.  The subject was located at the southwest corner of the alignments of Baldur 
Avenue and Liddell Road.  The valuation perspective was fair market value. 
 
Document #2889 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI, and Clyde Garrett for Scott Gragson of Collier’s International.  
The effective date of the appraisal was January 30, 2001.  The date of the appraisal 
was February 2, 2001.  This appraisal was designated by the appraiser as file number 
00-272A.  The intended user was Scott Gragson and/or his assignees.  The intended 
use was for negotiations with Clark County for possible exchange.  Eighteen parcels 
were the subject of this appraisal.  The subject of this review was designated Parcel E.  
The owner of record was T&J Fallon Family Trust.  Parcels B, C and E transferred from 
Frances Rienhart, Franklin and Francine handler and Kay Family Trust to T&J Fallon 
Family Trust in November, 2000 for a recorded sales price of $1,650,000.  All three 
parcels were each comprised of 2.5 acres. 
 
The subject parcel was zoned R-E (Rural Estate District) and maser planned for BPI-
Business Park/Industrial Use.  The subject was located within a flood hazard area.  
However, flood control projects are in place. 
 
The Highest and Best Use was concluded to be to hold for future development within 
the master planned permitted uses. 
 
Adjustment Methodology   
Ten comparables sales, two escrow and three listings were used in the analysis.  The 
range of unadjusted price per square foot was from $4.82 to $7.94.  The adjusted range 
was from $5.25 to $5.35 per square foot reconciled for seventeen of the parcels at 
$5.28 per square foot.   
 
Upward adjustments relative to the subject were made for changes in market conditions 
and size.  Some downward adjustments were made for frontage and exposure.  
Discussion of the adjustments was not adequate.  Due to the fact that eighteen parcels 
are appraised at once, discussion was general.  Considering the comments specific to 
the subject, the conclusion of value would be higher than that reported in the appraisal.  
The conclusion of value was $575,000, or $5.28 per square foot. The lack of adjustment 
grid and quantification of adjustments makes it difficult to comment further on value. 
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Parcel Number 176-01-301-010 
Documents #2889, #2926, #3000 
 
Document #2926- Update of File 00-272A 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
timothy R. Morse, MAI and Clyde Garrett for Scott Gragson of Collier’s International.  
The effective date of value was March 26, 2001.  The date of the appraisal was April 2, 
2001.  Two new sales were included in the analysis.  The conclusion of value was 
$595,000, or $5.45 per square foot. 
 
Document #3000 
This document (file number 00-272B) was the same as Document #2889, an update to 
the appraiser’s file number 00-272A.  The conclusion of value was $595,000. 
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Parcel Number 176-01-401-008 
Documents #2801 & #3443 
 
Location:  Parcel Number 176-01-401-008 was a vacant land parcel comprised of 5.0 
gross acres in Document #2801 and 3.82 net acres in Document #3443.  The parcel 
was located at the northeast corner of the intersection of Jones Boulevard and Warm 
Springs Road.  The valuation perspective was fair market value. 
 
Document #2801 
Valuation Date:  This appraisal was prepared by Gary H. Kent Inc.  The effective date 
of value was May 16, 2000.  The date of the appraisal was June 20, 2000.  The subject 
was owned by the County of Clark.  The intended user was the Clark County 
Department of Aviation to help set a prospective purchase price for the subject in 
exchange for/with other properties.   
 
The subject was zoned R-E.   The Highest and Best Use was concluded to be for future 
industrial development with approvals from Clark County as stated in the summary of 
Salient Facts and to hold for a future speculative use in the highest and Best Use 
section of the report. 
 
Adjustment Methodology  
Ten comparable sales were used in the analysis.  They ranged from 5.0 to 13.83 acres.  
The unadjusted range of sales price per square foot was from $0.46 to $2.75.   The 
adjusted range was from $1.85 to $2.75 per square foot.  The subject was concluded to 
have a value of $2.75 per square foot or a rounded conclusion of $545,000.  The 
discussion of the comparables did not include elements of comparison just a judgment 
call as to the superiority or inferiority of the comparable.  The lack of quantifiable 
adjustments, and an adjustment grid, makes it difficult to comment on the conclusion of 
value.  However, the overall conclusion appears to be reasonable. 
 
Document #3443 
Valuation Date:  This appraisal was prepared by the Clark Companies.  The effective 
date was April 30, 2002.  The date of the appraisal was May 2, 2002.   The appraisal 
was prepared for the Clark County Department of Aviation.  This purpose of this 
appraisal was to estimate the value of proposed easements.  The value of the 
easements was estimated to be $200.  
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Parcel Number 176-01-401-010 
Document #3563 
 
Location:  Parcel Number 176-01-401-010 was a vacant land parcel comprised of 2.5 
gross acres.  The parcel was located at the southeast corner of the alignments of 
Capovilla Avenue and Duneville Street.  The valuation perspective was fair market 
value.  The subject parcel has been under the same ownership for the past three years.  
The subject was currently in escrow to GKT Acquisitions and/or assignees for a 
consideration of $750,000. 
 
Document #3563 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of value was July 26, 2002.  The date of the appraisal was July 31, 2002.  
The intended user was GKT Acquisitions.  The intended use was for negotiations with 
the Clark County Department of Aviation for the possible exchange or acquisition of 
County owned land.   
 
The subject was zoned R-E (Rural Estate District), a holding designation until a future 
use was proposed.  The subject was master planned for business park/industrial use.   
 
The Highest and Best Use was to hold in speculation until development growth was 
extended in the area.  The alternative Highest and Best Use was to trade to Clark 
County for the assemblage of the proposed Airport/Majestic Industrial Project. 
 
Adjustment Methodology 
Five comparable sales were used in this analysis.  Five sales were listed in the 
appraisal but not used due to their older original contract dates and long escrows.  Two 
listings and five escrows were used as comparables.  The addendum only includes 
abstracts of the sales and no information about the listings or the escrows.  Three of the 
escrows are to Gragson, and not suitable to use in this valuation without other very 
credible comparables.  The discussion about adjustments states that there was no need 
for adjustments for condition of sale.  Typically listings are adjusted as parcels typically 
sell for less than the asking price.  This market may be volatile and very active.  But the 
Highest and Best Use was to hold for future investment and the escrows and listings are 
all speculative buyers.  Less weight should be placed on these indicators of value.  An 
adjustment was made for changes in market conditions from the time of sale.  The 
parcels have not sold.   Location adjustments were made to larger parcels.  Some 
downward adjustments were made for somewhat superior zoning.  The conclusion of 
value of $750,00 was not supported due to the reliance on escrows that involve the 
client and the fact that no information was included in the appraisals about the listings 
and escrows. 
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Parcel Number 176-01-601-011 
Document #3562 
 
Location:  Parcel Number 176-01-601-011 was a vacant land parcel comprised of 2.5 
gross acres.  It was located along the northwest corner of the future alignment of the  
Badura/Maule Interconnect and Mohawk Street.  The valuation perspective was fair 
market value. 
 
The subject was zoned R-E, a holding designation and was master planned BPI-CMA 
(Business Park/Industrial). 
 
The Highest and Best Use was to hold in speculation until development growth was 
extended in the area.  The alternative Highest and Best Use was to trade to Clark 
County for the assemblage of the proposed Airport/Majestic Industrial Project. 
 
Document #3561 
Valuation Date:  The appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of the appraisal was June 1, 2002.  The date of the appraisal was 
June 7, 2002. 
 
Adjustment Methodology 
Five sales were listed in the appraisal, but not used due to their older original contract 
dates and long escrows.  Two listings and five escrows were used as comparables.  
The addendum only includes abstracts of the sales, and no information about the 
listings or the escrows.  Three of the escrows are to Gragson, and not suitable to use in 
this valuation without other very credible comparables.  The value conclusion was not 
supported. 
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Parcel Number 176-01-701-013 
Documents #2930, #2968, #3563 
 
Location:  Parcel Number 176-01-701-013 was a vacant land parcel comprised of 2.5 
gross acres.  The parcel was located at the southeast corner of the alignments of Baldur 
Avenue and Hauck Street.  The valuation perspective was fair market value. 
 
Document #2930 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of appraisal was January 6, 2001.  The date of the appraisal was 
February 5, 2001.  The intended user was Mr. Brian Lee.  The intended use was for 
negotiations for the possible exchange or acquisition of County owned land.   The 
owner of record was Stonecliff South, Inc.  The subject sold to the current owner for a 
consideration of $485,000 on June 22, 2000. 
 
The zoning of the subject parcel was zoned M-1 (Light Industrial District) and master 
planned for BPI-CMA.   
 
The Highest and Best use was concluded to be to hold in speculation until development 
growth was extended to the area.  The future Highest and Best Use was that of a 
commercial/industrial use. 
 
Adjustment Methodology 
Seven comparable sales were use in this analysis.  The unadjusted range of sales price 
was from $4.82 to $5.54 per square foot or a rounded price per acre from $210,000 to 
$241,500.  The adjusted range was from $220,000 to $240,000 per acre.   The lack of 
quantification of adjustments and an adjustment grid make comment on the value 
conclusion difficult.  However, the range of value was so close that the conclusion of 
$230,000 per acre or $5.28 per square foot, and the rounded conclusion of overall value 
of $575,000 appears to be reasonable.   
    
Document #2968 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of appraisal was April 1, 2001.  The date of the appraisal was April 24, 
2001.  The intended user was Mr. Brian Lee.  The intended use was for negotiations for 
the possible exchange or acquisition of County owned land.  This appraisal addresses 
the valuation of three individual parcels.  The subject was designated as Parcel B.  The 
owner of record was Stonecliff South, Inc.  The subject sold to the current owner for a 
consideration of $485,000 on June 22, 2000. 
 
The zoning of the subject parcel was zoned M-1 (Light Industrial District) and master 
planned for BPI-CMA.   
 
The Highest and Best use was concluded to be to hold in speculation until development 
growth was extended to the area.  The future Highest and Best Use was that of a 
commercial/industrial use. 



 

Page 37 of 54 

Parcel Number 176-01-701-013 
Documents #2930, #2968, #3563 
 
Adjustment Methodology 
Seven comparables were used in the analysis.  One escrow and two listings were used 
in the final reconciliation.  The unadjusted range of sales price per square foot was 
$5.05 to $5.60.  The adjusted range was $5.40 to $5.50.  The lack of quantification of 
adjustments, and an adjustment grid, makes comment on the value conclusion difficult.  
However, the range of value was so close that the conclusion of $5.45 appears to be 
reasonable.  The rounded conclusion of overall value was $595,000. 
 
The addition of sales between the previous appraisal and the effective date of this 
appraisal has the effect of indicating a higher value conclusion. 
 
Document #3563 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of appraisal was July 26, 2002.  The date of the appraisal was July 31, 
2002.  The intended user was GKT Acquisitions.  The intended use was for negotiations 
for the possible exchange or acquisition of County owned land.  This appraisal 
addresses the valuation of three parcels.  The subject was designated as Parcel B.  The 
owner of record was Stonecliff South, Inc.  The subject sold to the current owner for a 
consideration of $485,000 on June 22, 2000. 
 
Adjustment Methodology 
Five sales were listed in the appraisal but not used due to their older original contract 
dates and long escrows.  Two listings and six escrows were used as comparables.  The 
addendum only includes abstracts of the sales and no information about the listings or 
the escrows.  It appears that all of the escrows involve Gragson in some way, and are 
not suitable to use in this valuation without other very credible comparables.  The value 
conclusion of $765,000 was not supported.    
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Parcel Number 176-02-201-010 
Documents #2705 
 
Location:  Parcel Number 176-01-701-013 was a vacant land parcel comprised of 5.0 
gross acres.  The parcel was located at the northeast corner of Rainbow Boulevard and 
Maule Avenue.  The valuation perspective was fair market value. 
 
Document #2705 
 
Valuation Date:  This appraisal was prepared by Integra Realty Resources.  The 
effective date of the appraisal was May 24, 2000.  The date of the appraisal was June 1, 
2000.  The intended user was the Clark County Department of Aviation for trade 
negotiations. 
 
The subject was zoned R-E (Rural Estate District), a holding designation.  The Highest 
and Best Use was concluded to be to hold until feasible to develop with a commercial 
type use. 
 
Adjustment Methodology 
 
Seven comparable sales were used in this analysis.  The sales ranged in size from 
108,900 to 435,600 square feet.  The unadjusted range of price per square foot was 
$5.51 to $8.26.  The adjusted range was from $6.42 to $6.89.  An adjustment grid was 
provided and adequate discussion relative to the adjustments that were considered 
necessary.  The conclusion of value at $6.50 per square foot, or a rounded $1,415,000 
was supported and appears to be reasonable. 
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Parcel Number 176-03-201-005 
Documents #2996 
 
Location:  Parcel Number 176-03-201-005 was a vacant land parcel comprised of 5.0 
gross acres.  The parcel is located at the northwest corner of the alignments of Maule 
Avenue and Tioga Way.  The valuation perspective was fair market value. 
 
Document #2996 
Valuation Date:  The appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of value was April 24, 2001.  The date of the appraisal was April 25, 2001.  
The intended user was Scott Gragson and/or his assignees.  The intended use was for 
trade negotiations with the Clark County Department of Aviation.  The owners of record 
were Samy Johna (50%), and Rina and Shahar Yonay (50%).  The property was 
reported to be in escrow for a purchase price of $1,125,000 with a scheduled closing 
date of April 27, 2001.  The previous sale was in December 1993. 
 
The subject was zoned R-E (Rural Estate District) and was master planned BPI-CMA 
(Business Park/Industrial).   The Highest and Best Use was concluded to be to hold in 
speculation until development growth is extended to the area.  The future Highest and 
Best Use was stated to be to assemble with surrounding properties for a 
commercial/industrial/professional use. 
 
Adjustment Methodology 
Seven comparable sales and two escrows were considered.  The comparables were all 
5.0 gross acres.  They ranged in unadjusted sale price per square foot from $3.21 to 
$5.97.  The seven sales ranged from $140,000 to $242,000 per acre.  The adjusted 
range of sales price per acre ranged from $200,000 to $225,000.   The conclusion of 
value was $225,000 per acre or $1,125,000. 
 
The lack of quantifiable adjustments, and an adjustment grid, makes it difficult to 
comment on the conclusion of value.  However, the overall conclusion is in the mid-
range of the comparables and appears to be reasonable. 
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Parcel Number 176-03-202-003 
Documents #3564 
 
Location:  Parcel Number 176-03-202-003 was a vacant land parcel comprised of 2.5 
gross acres.  The parcel is located at the northeast corner of the alignment of Maule 
Avenue and Monte Cristo Way.  The valuation perspective was fair market value. 
 
The subject zoning was R-E (Rural Estate District), a holding designation.  The site was 
master planned BPI-CMA, Business Park/Industrial.  The Highest and Best Use was to 
hold in speculation until development growth was extended in the area for some 
commercial/industrial use.  The alternative Highest and Best Use was to trade to Clark 
County for the assemblage of the proposed Airport/Majestic Industrial Project.  The 
owner of record was the ELTC Living Trust et al. 
 
Document #3564 
 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of value was July 26, 2002.  The date of the appraisal was July 31, 2002.  
The intended user was GKT Acquisitions.  The intended use was for trade negotiations 
with the Clark County Department of Aviation. 
 
Adjustment Methodology 
Five sales were used for the subject analysis.  They were all comprised of 5.0 acres 
each.  The range of unadjusted price per square foot was $5.10 to $6.51.  The 
conclusion of value was $6.60 per square foot or $720,000.   The lack of quantifiable 
adjustments, and an adjustment grid, makes it difficult to comment on the conclusion of 
value.  However, the overall conclusion appears to be reasonable.  The comparables 
were all 5.0 acres.  When adjusted for size it is reasonable that the adjusted price per 
square foot would be just above the top of the unadjusted range per square foot. 
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Parcel Number 176-03-302-006 
Document #3564 
 
Location:  Parcel Number 176-03-302-006 was a vacant land parcel comprised of 5.0 
gross acres.  The parcel is located at the southeast corner of the alignments of Maule 
Avenue and Monte Cristo Way.  The valuation perspective was fair market value. 
 
Document #4564 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of the appraisal is July 26, 2002.  The date of the appraisal is July 31, 
2002.  The owner of record is Robert P. Anderson.  The intended user is GKT 
Acquisitions for trade negotiations with the Clark County Department of Aviation.  The 
appraisal addresses the valuation of eight individual parcels. The subject is in the final 
stages of negotiation for sale to GKT Acquisitions with a sales price of $1,440,000. 
 
The subject is zoned R-E (Rural Estate District), a holding designation and master 
planned BPI-CMA (Business Park/Industrial).  The Highest and Best Use has been 
concluded to be to hold in speculation until development growth is extended in the area.  
The future Highest and Best Use is for some type of commercial, industrial and/or 
professional use.  An alternative Highest and Best Use is to trade to the County of Clark 
for the assemblage of the proposed Airport/Majestic Industrial Project. 
 
Adjustment Methodology 
Five comparable sales were used in this analysis.  They are all zoned similar to the 
subject.  They range in unadjusted sales price per square foot from $5.10 to $6.51 and 
from $222,000 to $283,500 per acre.  They are all 5.0 acres in size.   Adjustments were 
made for changes in market conditions.  No other adjustments were made in 
comparison to the subject property.  The conclusion of value of $6.60 is higher than the 
upper end of the range of unadjusted unit price considering the adjustment for market 
conditions and no other adjustments.  Sales #1, #3 and #5 are sales that appear to 
involve the interests of Scott Gragson and/or GKT Acquisitions.  Due to the fact that the 
client is in involved in several transactions of a speculative nature the conclusion of 
$1,440,000 is less supported than if several or all of the comparables were sold to 
unrelated third parties.  The conclusion of value is considered to be somewhat high. 
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Parcel Number 176-04-401-001 
Document #2803  
 
Location:  Parcel Number 176-04-401-001 was a vacant land parcel comprised of 10.0 
gross acres and 5.57 net acres.  The easement and road right-of-ways were 4.43 acres.  
The parcel is located on the northeast corner of Durango Drive and Warm Springs 
Road.  The valuation perspective was fair market value. 
 
Document #2803 
Valuation Date:  This appraisal was prepared by Gary H. Kent, Inc.  The effective date 
of the appraisal is August 30, 2000.  The date of the appraisal is September 1, 2000.  
The intended user is Tiberti-Blood, Inc.  The intended use is for trade negotiations with 
the Clark County Department of Aviation.  The parcel is owned by Clark County. 
 
The subject was zoned R-E (Rural Estates District), a holding designation.  The Highest 
and Best Use per the Summary of Salient Facts would be for an industrial type 
development in accordance with approvals with Clark County.  This may include 
automotive service or mini warehouse/mini storage facilities.  The Deed Restriction 
restricting residential development is noted. 
 
Adjustment Methodology 
Nine comparable sales were used in the analysis.  They were all zoned R-E.  They 
ranged in unadjusted sales price per square foot from $2.30 to $4.90 and from 
$100,000 to $213,334 per acre.  Discussions were made relative to superiority or 
inferiority of the individual comparables in comparison to the subject; however, there 
was no discussion relative to quantification of units of comparison.  There was no 
adjustment grid.  The conclusion of value was $3.00 per square foot or $730,000 
rounded.  The lack of quantifiable adjustments, and an adjustment grid, makes it difficult 
to comment on the conclusion of value.  The conclusion of value appears to be low 
based on the comments about each comparable sale. 
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Parcel Number 176-09-501-001 
Document #3565 
 
Location:  Parcel Number 176-09-501-001 was a vacant land parcel comprised of 5.0 
gross acres.  The parcel is located at the southeast corner of Warm Springs Road and 
Cimarron Road.  The valuation perspective was fair market value. 
 
Document #3565 
Valuation Date:   This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of value is July 1, 2002.  The date of the appraisal is July 15, 2002.  The 
intended user was GKT Acquisitions.  The intended use was for trade negotiations with 
Clark County Department of Aviation.  The owner of record was Centennial Hills III, 
LLC.  The subject transferred from Ferris Family Trust to Centennial Hills III, LLC on 
June 24, 2002 for a consideration of $1,000,000.  The subject is currently in escrow to 
GKT Acquisitions LLC.  According to an Offer and Acceptance Agreement and earnest 
money receipt, the sales price is $1,565,000.   The increase in sales price is not based 
on the changes in market conditions of about 3% to 4% per month as estimated by the 
appraiser.  It is due to recent rezoning and the approval of a hospital to be located 
within proximity to the subject. 
 
The subject was zoned R-E (Rural Estate District), a holding designation.  According to 
an amendment to the Spring Valley Land Use Plan as of July 3, 2000 the subject is 
master planned CN-CMA (Neighborhood Commercial).  The Highest and Best Use is 
concluded to be to hold for future development.  The future Highest and Best Use is that 
of a commercial and/or professional use.   
 
Adjustment Methodology 
Eleven comparable sales were used in the subject analysis.  They are all comprised of 
five acres.  Adjustments were made for changes in market conditions.  Some upward 
adjustments were made for property rights or Deed Restriction restricting residential 
development, topography, availability of utilities and offsite improvements.  Some 
downward adjustments were made for location, availability of utilities and zoning.  The 
unadjusted range of price per square foot was from $5.28 to $12.17.   The conclusion of 
value is $7.20 per square foot or $1,570,000 rounded.  The lack of quantifiable 
adjustments, and an adjustment grid, makes it difficult to comment on the conclusion of 
value.   
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Parcel Number 176-09-701-009 
Document #2808 
 
Location:  Parcel Number 176-09-701-009 was a vacant land parcel comprised of 5.0 
acres.  The parcel is located at the northwest corner of Mesa Verde Lane and Miller 
Lane extended.  The valuation perspective was fair market value. 
 
Document #2808 
Valuation:  This appraisal was prepared by Integra Realty Resources.  The effective 
date of value was May 11, 2000.  The date of the appraisal was May 26, 2000.  The 
intended user was the Clark County Department of Aviation.  The intended use was for 
sale or trade negotiations.  The current owner of record was Lu George Thomas and My 
No L et al.  The subject was in escrow at the time of the appraisal for a sale price of 
$550,000. 
 
The subject was zoned R-E (Rural Estate District).  A portion of the subject was in a 
wash area.  The Highest and Best Use is concluded to be low density residential per 
zoning. 
 
Adjustment Methodology 
Eight comparables were used in the analysis (three are in escrow and five are closed 
transactions).  They are all comprised of 5.0 acres each.  The range of unadjusted sales 
price per square foot was from $2.07 to $4.50.  Some upward adjustments were made 
for off site improvements, availability of utilities and changes in market conditions.  
Some downward adjustments were made for location.  The conclusion of value was 
$2.65 per square foot, or a rounded $575,000.  The clear discussion by the appraiser 
and the presence of an adjustment grid facilitated our analysis. The conclusion of value 
appears to be reasonable. 
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Parcel Number 177-04-301-010 
Document #2805 
 
Location:  Parcel Number 177-04-301-010 was a vacant land parcel comprised of 
16.72 net acres.  The parcel is located at the southeast corner of the intersection of Las 
Vegas Boulevard south and Interstate-215 less the corner of 60,000 square feet which 
measures 244.95 feet by 244.95 feet).  The valuation perspective was fair market value. 
 
Document #2805 
Valuation Date:  This appraisal was prepared by Gary H. Kent, Inc.  The effective date 
of value was July 8, 2000.  The date of the appraisal was July 12, 2000.  The intended 
user was the Clark County Department of Aviation.  The intended use was to help set a 
prospective price for the subject property.  There are entitlements which are considered 
personal property that have not been considered in the analysis.  The appraisal 
addresses the value of the real estate only.  The current owner of record was Shearing 
Rentals, Inc. (51.29%) and Mother LLC (48.71%).  The subject property transferred 
ownership to the current owner for a reported consideration of $8,250,000 on May 12, 
2000 via Document # 00020512/01560. 
 
The current zoning was H-1 (Limited Resort and Apartment District).  The conclusion of 
Highest and Best Use was tourist commercial development. 
 
Adjustment Methodology  
 
Five land sales and one listing were used in this analysis.  They range from 1.71 to 15.0 
acres.  The date of sale for Comparable #4 was older (1997) and the size too small.  
The most meaningful comparable was the listing as it was 15.0 acres, and is located 
just across the street from the subject.  Based on the discussion of the adjustments, the 
conclusion of value of $14.50 per square foot or a rounded $10,500,000 appears to be 
supported and is reasonable. 
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Parcel Number 177-04-301-021 
Document #2805 
 
The following parcels have now been combined to make one parcel that is 18.1 gross 
acres and 16.57 net acres. The parcel is located at the southeast corner of the 
intersection of Las Vegas Boulevard south and Interstate-215 less the corner of 60,000 
square feet which measures 244.95 feet by 244.95 feet.   
 
 177-04-301-009 
 177-04-301-010 
 177-04-301-017 
 177-04-301-020 
 177-04-301-021 
 
The valuation is found in Document 2805.  We have previously reviewed this document 
in Parcel Number 177-04-301-010. 
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Parcel Number 177-18-501-001 
Documents #3243, #3311, #3567 
 
Location:  Parcel Number 177-18-501-001 was a vacant land parcel comprised of 1.25 
gross acres.  The parcel is located at the southeast as referred to in Document #3243 
(southwest as referred to in Document #3567) corner of the alignments of Windmill 
Lane and Schirlls Street.  The valuation perspective was fair market value. 
 
Document #3243 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of value was September 2, 2001.  The date of the appraisal was 
September 17, 2001.  The intended user was Scott R. Gragson and/or his assignees.  
The intended use was for trade negotiations with the Clark County Department of 
Aviation.   This appraisal addressed the valuation of five parcels.  The subject was 
referred to as Parcel A.  The current owner of record was Blue Valley Development 
Company LLC.  
 
This appraisal mistakenly refers to the sales history of Parcel A as Parcel C. (It appears 
to be a typographical error).  The subject sold to the current owner from Eve Horn 1991 
Irrevocable Trust to the current owner on August 29, 2001 at a recorded sales price of 
$250,000.  An additional assignment fee of 10% brings the total sales price to $275,000 
according to the appraiser. 
 
The subject parcel along with the remaining four parcels within the appraisal, were in 
escrow in a sale to Scott R. Gragson and/or assignees for a sales price of $2,047,380.  
The subject parcel’s allocation according to the appraisal was $288,750, or $5.30 per 
square foot.  No contract or escrow agreement was given to the appraiser.  A 5% 
assignment fee apparently was included in the sales price. The appraiser states that the 
sales prices appear to be slightly above market. 
 
The current zoning was R-E (Rural Estate District), a holding designation.  The subject 
was master planned Suburban Center which allows a variety of uses from low density 
residential to high density commercial uses.  The Highest and Best Use is concluded to 
be to hold the properties for future speculation.  The potential use was purely 
speculative at the time according to the appraiser. 
 
Adjustment Methodology 
Fifteen comparables were used in the appraisal.  Sale #1 through #7 and escrow #8 
were used in the analysis of the subject parcel.  Sale #4 was the sale to Blue Valley 
Development Company LLC.  An assignment fee of 10% was part of the total 
consideration reported at $242,000.  The remaining sales do not include an assignment 
fee per the appraisal.  This appears to be more typical of the market than the inclusion 
of an assignment fee.  The comparables range in size from 1.25 to 3.75 acres.  The 
unadjusted sales prices range from $3.12 to $5.33 per square foot. 
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Parcel Number 177-18-501-001 
Documents #3243, #3311, #3567 
 
Some downward adjustments were made for frontage and exposure and topography.  
Some upward adjustments were made for changes in market conditions, location, size 
as larger parcels tend to sell for less per unit and zoning potential.  The adjusted range 
of value was from $4.00 to $5.00.  The conclusion of value was $4.50 per square foot or 
a rounded $245,000.  The lack of quantifiable adjustments, and an adjustment grid, 
makes it difficult to comment on the conclusion of value.  However, in this case the 
discussion of the adjustments and analysis the conclusion of value appears to be 
reasonable. 
 
Document #3311 
This is the same appraisal as Document #3243. 
 
Document #3567 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of value was July 26, 2002.  The date of the appraisal was July 31, 2002.  
The intended user was GKT Acquisitions and/or assignees.  The intended use was for 
trade negotiations with the Clark County Department of Aviation.  The current owner of 
record is GKT II.  The subject sold from Blue Valley Development Company LLC to GKT 
II on June 6, 2002 at a recorded sales price of $275,000.  The sales price included a 
10% assignment fee to Blue Valley Development Company LLC. 
 
The current zoning was M-D.  Subsequent to the sale to GKT II the site became part of 
an 850,000 square foot distribution facility.  The Highest and Best Use was concluded to 
be to assemble with surrounding properties for future development of a 850,000 square 
foot distribution facility. 
 
Adjustment Methodology 
Four comparable sales were used in this analysis.  They range from 2.04 to 2.5 gross 
acres.  The unadjusted range per square foot was from $5.05 to $6.89.  Upward 
adjustments were made for changes in market conditions, shape, zoning and size as 
larger parcels tend to sell for less per unit.  Some downward adjustments were made for 
offsite improvements.  The conclusion of value for the subject property was $6.50 per 
square foot or a rounded $355,000.  The lack of quantifiable adjustments, and an 
adjustment grid, makes it difficult to comment on the conclusion of value.   
 
Comparable Comments 
The increase in value from $245,000 in September, 2001 to $355,000 in July, 2002 
appears to be a result of new zoning and the advent of construction in the area.  The 
2001 appraisal states that determination of future development is speculative.  The 
2002 appraisal states that the subject was part of a planned distribution facility.  The two 
statements are contradictory and could have affected the value conclusions.   
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Parcel Number 177-19-306-002 
Document #3672 
 
Location:  Parcel Number 177-19-306-002 was a vacant land parcel comprised of 1.25 
acres.  The parcel was located along the north side of the alignment of Richmar 
Avenue, east of the alignment of Ullom Drive.  The valuation perspective was fair 
market value. 
 
Document #3672 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates.  The 
effective date of the appraisal was November 14, 2002.  The date of the appraisal was 
November 17, 2002.  The intended user was representatives of the Rural Preservation 
LLC.  The intended use was for possible trade negotiations.  The current owner of 
record was the Rural Preservation, LLC.  This appraisal addresses the valuation of 
three individual parcels.  The subject was designated as Parcel A.  The subject sold 
from the Katherine J. Engler Trust to the Rural Preservation, LLC on May 13, 2002, for 
a recorded price of $82,000. 
 
The subject’s zoning was R-E (Rural Estates District), a holding designation and master 
planned RNP (Rural Neighborhood Preservation) within the Enterprise Land Use Plan.   
The concluded Highest and Best Use was for development of single family lots for 
development of low-density residential use. 
 
Adjustment Methodology 
Five sales and nine listings were considered in the valuation.  The sales comparables 
and listings are all 1.25 acres each.  The unadjusted price per square foot for the sales 
ranged from $1.47 to $1.75 with an average of $1.61 and a median of $1.62.  The 
unadjusted listing price per square foot for the listings ranged from $1.62 to $2.39 with 
an average of $2.01 and median of $2.11.  Upward adjustments were made for market 
conditions and location near a high-voltage transmission line.  Some downward 
adjustments were made for access, utilities and topography. 
 
The concluded value for the subject property was $1.65 per square foot or a rounded 
$90,000.  The lack of quantifiable adjustments, and an adjustment grid, makes it difficult 
to comment on the conclusion of value.   
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Parcel Number 177-30-204-001 
Documents #3464, #3495, #3518, #3673 
 
Location:  Parcel Number 177-30-204-001 was a vacant land parcel comprised of 1.25 
gross acres.  The parcel is located 660 +/- feet south of Le Baron Avenue and 825 +/- 
feet east of Decatur Boulevard.  The valuation perspective was fair market value.  The 
subject was sold to the current owner from Mabuhay Commercial Investment, LLC in 
April, 2001 for a sales price of $66,000.   
 
Document #3464 
Valuation Date:  This is a review prepared by Integra Realty Resources of Document 
#3518 prepared by Gary H. Kent, Inc.  The date of review is May 3, 2002.   The review 
is reasonable. 
 
Document #3495 
Valuation Date:  This appraisal was prepared by the Clark Companies, Ltd.  The 
effective date of the appraisal was June 24, 2002.  The date of the appraisal was June 
27, 2002.  This appraisal addressed the valuation of eleven individual parcels.  The 
subject was designated as Parcel 7.  The location was described as at the south side of 
Jo Rae Avenue, between Cameron Street and Ullom Drive.   The intended user was the 
Clark County Department of Aviation.  The intended use was not discussed. 
 
The current zoning was R-E (Rural Estate District), a holding designation.  The Highest 
and Best Use was for possible residential with eventual potentials for retail, industrial or 
professional under the CMA restrictions.  The appraiser uses a market value definition 
that states “the highest price” as opposed to the USPAP preferred definition that states 
“the most probable price”.  The appraisal discusses several definitions of market value, 
and states that they are all similar.   
 
Adjustment Methodology 
The appraisal used four sales in the analysis of the subject property.  The sales were all 
comprised of 1.25 gross acres as was the subject.  The range of unadjusted price per 
square foot was from $$1.51 to $2.04.  Adjustments were made for location, access and 
easements.  The adjusted sales prices ranged from $1.30 to $1.31 per square foot.  No 
adjustments were made for market conditions.  The conclusion of value was $1.30 per 
square foot and rounded $71,000. The comparables chosen do not appear to be 
consistent with the conclusion of Highest and Best Use.  No adjustments were made for 
market conditions.  This was inappropriate, as review of the market, and the sales used 
in this analysis, and in Document #3673 indicate measurable changes in the market. 
 
Document #3518 
Valuation Date:  This appraisal was prepared by Gary H. Kent, Inc.  The effective date 
of the appraisal was November 27, 2001.  The date of the appraisal was December 4, 
2001. This appraisal addressed the valuation of eight individual parcels.  The intended 
user was Mr. Anthony Ricco of the Rural Preservation, LLC and/or his assignees.  The 
intended use was not discussed in the appraisal.  The current owner of record was the  
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Parcel Number 177-30-204-001 
Documents #3464, #3495, #3518, #3673 
 
Rural Preservation, LLC.  The subject sold to the current owner in April, 2001 for a 
consideration of $66,000, all cash and a 10% commission.  It is unclear as to whether 
the commission is included in the reporting of the consideration. 
 
The current zoning was R-E (Rural Estate District), a holding designation with a 
Preservation Overlay.  The concluded Highest and Best Use was to hold the property 
for speculation.   
 
Adjustment Methodology 
Twelve comparable sales were used in this analysis.  Comparables #1, #2, #3, #5 and 
#11 were used in the analysis of the subject property.  The comparables were described 
and their characteristics discussed briefly, but there was little discussion relative to 
adjustments to the subject.  However, an adjustment grid was included.  Adjustments 
were made for changes in market conditions, location and conditions of sale.  The 
adjustments appear to be reasonable.  The concluded value of $53,500 per acre or a 
rounded value of $66,900 appears to be reasonable. 
 
As is mentioned in the Integra review the percentage adjustment seems low based on 
activity described in the general market.  However, activity in the immediate subject 
market was moderate.  Therefore, the adjustment is most likely suitable. 
 
Document #3673 
Valuation Date:  This is an update of Document 3495 with an effective date of June 24, 
2002.  The appraisal was prepared by the Clark Companies, Ltd.  The effective date of 
the updated appraisal was November 12, 2002.  The date of the updated appraisal was 
November 15, 2002.  The intended user was the Clark County Department of Aviation.  
The intended use was not discussed.  The current owner was the Rural Preservation, 
LLC.  The appraiser uses a market value definition that states “the highest price” as 
opposed to the USPAP preferred definition that states “the most probable price”.  The 
appraisal discusses several definitions of market value and states that they are all 
similar.  
 
Adjustment Methodology 
Three comparable sales were used in this analysis.  They are newer sales within the 
second half of 2002.  The range of unadjusted price per square foot was from $1.43 to 
$1.75.  Adjustments were made for location and access.  An adjustment grid was 
provided.  The adjusted price per square foot was from $1.51 to $1.54.  The conclusion 
of value was $1.53 for the subject or a rounded $83,000.  No adjustments were made 
for market conditions.  This was inappropriate, as review of the market, and the sales 
used in this analysis, and in Document #3495 indicate measurable changes in the 
market. 
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Parcel Number 163-33-701-003 
Documents #2994 & # 3841 
 
Location:  Parcel Number 163-33-701-003 was a vacant land parcel comprised of 
about 2.5 gross acres.  It was located at the northwest corner of the alignments of Sobb 
Avenue and Rumrill Street.   The valuation perspective was fair market value. 
 
Document #2994 
Valuation Date:  The appraisal was prepared by Timothy R.  
Morse & Associates by Timothy R. Morse, MAI and Clyde L. Garrett.  The appraisal 
addressed the valuation of four individual parcels.  The effective date of value was 
February 2, 2001.  The date of the appraisal was February 5, 2001.  The intended user 
of the appraisal was Scott Gragson.  The intended use was for negotiations with the 
Clark County Department of Aviation for the possible exchange or acquisition of County 
owned land.  The subject was owned by Azure Investment.  Per the appraisal the 
subject parcel was sold to the owner at the time of the appraisal for $350,000 from 
Niloofar Sepehri.  Public records indicates a sale of $230,000.  According to Scott 
Gragson, the sale also included a $120,000 assignment fee.   
 
The subject was zoned R-E (Rural Estate District) with an OP-CMA (Office 
Professional) master plan.  The Highest and Best Use was concluded by this appraiser 
as to hold for investment according to the master plan permitted uses. 
 
Adjustment Methodology 
Nine comparable sales were used for the analysis.  The unadjusted price per square 
foot ranged from $2.07 to $3.56.  The sales were comprised of from 2.5 to 5.0 gross 
acres (four were 2.5 acres, five were 5.0 acres).  Upward adjustments were made for 
market conditions and location.    Some downward adjustments were made for property 
rights conveyed, frontage and exposure, access, offsite improvements, zoning status 
including surplus of land master planned OP-CMA.  Per the appraisal some 
consideration for size was applied but the appraiser does not explain the adjustment.  
The adjusted range per square foot was $3.00 to $3.45.  The conclusion of value was 
$3.20 per square foot or rounded $350,000.  The lack of adjustment grid, and 
quantification of adjustments, makes it difficult to comment further on value. 
 
Document #3841 
Valuation Date:  This appraisal was prepared by Timothy R. Morse & Associates by 
Timothy R. Morse, MAI and Clyde L. Garrett.  The effective date of the appraisal was 
July 30, 2004.  The date of the appraisal was August 3, 2004.  The appraisal was 
prepared for GKT Acquisitions LLC.  The appraisal addressed the valuation of eight 
parcels.  The intended user of the appraisal was GKT Acquisitions LLC.  The intended 
use was for negotiations with the Clark County Department of Aviation for the possible 
exchange or acquisitions of County owned land.  The subject parcel has been combined 
with two other parcels for this valuation.  The subject was 2.6 gross acres.  The entire 
parcel appraised was 22.5 gross acres. 
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Parcel Number 163-33-701-003 
Documents #2994 & # 3841 
 
The appraisal states that all of the subject properties are subject to the provisions 
contained or referred to in an instrument entitled “Restrictive Covenant and Reservation 
of Avigation and Clearance Easement”, which will be filed upon transfer of the property. 
 
The subject was zoned R-E (Rural Estate District) and master planned PO-CMA (Office 
Professional).   
 
Adjustment Methodology 
 
Four comparable sales have been used for the analysis.  They range from 5.0 to 32.5 
gross acres.  They are zoned M-D, BPI-CMA (Business Park/Industrial), R-E, OP-CMA 
(Office Professional), R-E, OP-CMA, and C-2, BPI-CMA.  No adjustment was made for  
the Deed Restriction restricting Residential development; however, the appraiser says 
use restriction was considered in the final analysis.  Upward adjustments of 18% per 
year were made for market conditions.  Some downward adjustments are made for 
frontage and exposure, availability of utilities and zoning status.  No adjustment was 
made for size; however, it was considered in the final analysis.  The unadjusted range 
per square foot of the sales was from $6.20 to $8.45.  The conclusion of value was 
$6.25 per square foot or a rounded conclusion of $6,125,000.  The lack of adjustment 
grid, suitable concrete discussion of adjustments, and quantification of adjustments 
makes it difficult to comment further on value.   
 
Comparison Comments 
It was difficult to compare the analysis within the two appraisals, as they are totally 
different due to the combination of parcels in Document #3841, and the effective dates 
of value. 
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Parcel Number 177-30-301-010 
Documents #3464, #3495, #3518, #3673 
 
Location:  Parcel Number 177-30-301-010 was a vacant land parcel comprised 
of 2.5 gross acres located along the southwest corner of the alignment of Haleh 
Avenue and Cameron Street.  The valuation perspective was fair market value.  
The subject sold for $150,000 to the Rural Preservation LLC for a consideration 
of $150,000.   
 
The Highest and Best Use of the subject was to hold the property for an 
investment.   
 
Document #3464 
Valuation Date:  The effective date of review was May 3, 2002.  The date of the 
review was May 7, 2002.  This was a review of Document #3518, an appraisal 
prepared by Gary H. Kent prepared for the Clark County Department of Aviation.  
The review was prepared by Integra Realty Resources.  The review appraiser 
agreed with the value estimated at $151,250. 
 
Document #3495 
Valuation Date:  The effective date of this appraisal was June 24, 2002.  The 
date of the appraisal was June 27, 2002.  This appraisal was prepared by the 
Clark Companies Ltd. by Foster L. Clark for the Clark County Department of 
Aviation.  The conclusion of value was $157,000. 
 
Document #3518 
Valuation Date:  The effective date of this appraisal was November 27, 2001.  
The date of this appraisal was December 4, 2001.  This appraisal was prepared 
by Gary H. Kent for the Rural Preservation LLC.  The conclusion of value was 
$151,250. 
 
Document #3673 
Valuation Date:  The effective date of this appraisal was November 12, 2002.  
This was an update of an appraisal as of June 24, 2002 (Document #3495) for 
the Rural Preservation LLC.  The conclusion of value was $155,000. 
 
Clark used a market value definition of “highest price”, while Kent used a market 
definition of “most probable price”.  Overall the valuations appear to represent 
market value considerations for each of the valuation dates. 
 


