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Right of Way Agent I
Department of Real Property Management
Property Management and Acquisition Division
500 South Grand Central Parkway, 4th Floor
Box 551825
Las Vegas, NV 89115-1825

Appraiser File #: 014-25
RE: Appraisal Report of Vacant Land Located on the Southwest 

Side of Boulder Highway, North of Nevada Avenue, Las Vegas, 
NV, 89122

Dear Samantha Smith:

In compliance with your request and authorization, I have prepared an appraisal of the vacant 
land located on the southwest side of Boulder Highway, north of Nevada Avenue, Las Vegas, 
Nevada. The property is identified as Assessor Parcel Numbers 161-27-203-011 to -014, 161-27-
212-005 to -008 and 161-27-311-001. According to public records, the subject contains a net 
area of 2.76 acres, or 120,226 square feet. 

The property is currently zoned Commercial General (CG) by Clark County, with a Corridor 
Mixed-Use (CM) planned land use. The overlying designations allow for a wide range of 
commercial uses, consistent with adjacent properties.

Paved access is available by way of Boulder Highway and Clark Street, and all normal public 
utilities are immediately available at the property. The property is bisected by a public alleyway
and utility right-of-way. 

Based on the data included in the body of this report I have concluded a fair market value of the 
fee simple interest, as of May 18, 2025, at:

Two Million Four Hundred Five Thousand Dollars
($2,405,000)
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Mathews Appraisal, 3143 S. 840 E., Suite 335, St George, UT 84790 
(702) 996-   

This appraisal is intended to comply with the Uniform Standards of Professional Appraisal 
Practice (USPAP) as adopted by the Appraisal Foundation. This report is also intended to 
comply with the Code of Professional Ethics of the Appraisal Institute, and various appraisal 
reporting requirements of Clark County. The intended use is to assist the County in asset 
management purposes. Intended users include Clark County, and assignees.  

This Letter of Transmittal must be used in conjunction with the following enclosed descriptive 
details, appraisal procedures and analysis and is not considered a report standing on its own 
merit. 

Thank you for giving me the opportunity of appraising this property for you.  

Sincerely, 
Mathews Appraisal

Chris Mathews, MAI
Certified General Appraiser

-CG 
Expiration Date: August 31, 2026 

 

Samantha Smith
June 16, 2025
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Summary of Salient Facts

GENERAL

Subject:

Assessor Parcel Numbers: 

Owner:

Intended Use:

Intended User(s):

Site Area:

Zoning: 

Highest and Best Use:

Vacant land on the southwest side of Boulder Highway, north 
of Nevada Avenue, Las Vegas, Nevada, 89122. 

161-27-203-011 to -014, 161-27-212-005 to -008 and 161-27-
311-001

Shane Demirjan

Assist the  Redevelopment Agency of Clark County in asset 
management 

Clark County and assignees 

According to public records, the subject site contains a net area 
of 2.76 acres, or 120,226 square feet.  

The property is currently zoned Commercial General (CG) by 
Clark County, with a Corridor Mixed-Use (CM) planned land 
use. The overlying designations allow for a wide range of 
commercial uses, consistent with adjacent properties. 

Commercial development 

Property Rights Appraised: Fee Simple Interest 

Type of Value: Market Value 

Date of Report: June 16, 2025 

Last Date of Inspection: May 18, 2025 

VALUE INDICATIONS 

Reconciled Value(s): As Is Market Value
Value Conclusion $2,405,000

Effective Date May 18, 2025
Property Rights Fee simple interest
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Sale History: According to public record information the subject is 
currently owned by Shane Demirjan. No arm’s length 
transfers of the subject property have been identified over the 
course of the last three years from the date of valuation. 
 

Current Listing/Contract(s): The property has been listed for sale at an undisclosed price 
for 103 days. I am unaware of any offers or current pending 
sales of the property.
 

Marketing/Exposure Time: Comparable properties have had typical marketing and 
exposure times of less than twelve months, and this is deemed 
reasonable for the subject property. 

Most Probable Buyer: The most probable buyer would be a developer.
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Definitions

Assignment, Defined:
 An agreement between an appraiser and a client to provide a valuation service;

The valuation service that is provided as a consequence of such an agreement.

Client, Defined:
The party or parties who engage an appraiser (by employment or contract) in a specific 
assignment. 

Comment:
The client identified by the appraiser in an appraisal, appraisal review, or appraisal 
consulting assignment (or in the assignment work file) is the party or parties with whom the 
appraiser has an appraiser-client relationship in the related assignment and may be an 
individual, group or entity. 

Easement:
The right to use another’s land for a stated purpose. 

Extraordinary Assumption:  

An assumption, directly related to a specific assignment, as of the effective date of the 
assignment results, which, if found to be false, could alter the appraiser’s opinions or 
conclusions. 

Comment: 
Extraordinary assumptions presume as fact otherwise uncertain information about physical, 
legal, or economic characteristics of the subject property; or about conditions external to the 
property, such as market conditions or trends; or about the integrity of data used in an 
analysis.

Highest and Best Use, Defined: 

The highest and most profitable use for which the property is adaptable and needed or likely to 
be needed in the reasonably near future. (UASFLA 4.3.1)

Hypothetical Condition, Defined: 
A condition, directly related to a specific assignment, which is contrary to what is known by the 
appraiser to exist on the effective date of the assignment results, but is used for the purpose of 
analysis.  

Comment:
Hypothetical conditions are contrary to known facts about physical, legal, or economic 
characteristics of the subject property: or about conditions external to the property, such as 
market conditions or trends: or about the integrity of data used in an analysis.
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Intended Use, Defined:
The use or uses of an appraiser’s reported appraisal, appraisal review or appraisal consulting 
assignment opinions and conclusions, as identified by the appraiser based on communication 
with the client at the time of the assignment.

Intended User, Defined: 
The client and any other party as identified by name or type, as users of the appraisal, appraisal 
review or appraisal consulting report by the appraiser on the basis of communication with the 
client at the time of the assignment. 

Market Value, Defined:
The amount in cash, or on terms reasonably equivalent to cash, for which in all probability the 
property would have sold on the effective date of value, after a reasonable exposure time on the 
open competitive market, from a willing and reasonably knowledgeable seller to a willing and 
reasonably knowledgeable buyer, with neither compelled to buy or sell, giving due consideration 
to all available economic uses of the property.1

Scope of Work, Defined: 
The type and extent of research and analyses in an assignment. 

 
1 Interagency Land Acquisition Conference, Uniform Appraisal Standards for Federal Land Acquisitions 2016, 
Section 4.2.1 
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Scope of Work

This appraisal is prepared for Clark County, who is the client. The problem to be solved is to 
develop an opinion of the as is market value of the fee simple interest. The intended use is to 
assist in asset management purposes. This appraisal is intended for the use of Clark County and 
assignees. 
 
Property Identification: The subject property is the vacant land identified as Clark 

County Assessor parcel numbers 161-27-203-011 to -014, 
161-27-212-005 to -008 and 161-27-311-001.
 

Inspection: A complete inspection of the subject property has been 
made, and photographs have been taken. 

Market Area and Analysis of 
Market Conditions:

A complete analysis of market conditions has been made.
I have access to databases for this market area and have 
reviewed the market for sales and listings relevant to this 
analysis. 
 

Highest and Best Use Analysis: A complete as vacant highest and best use analysis for the 
subject property has been made. Physically possible, 
legally permissible, and financially feasible uses were 
considered, and the maximally productive use was 
concluded.
 

Type of Value: As Is Market Value 

Valuation Analyses  
Cost Approach: A cost approach was not applied as the property is vacant 

land and this approach is not applicable .  
  

Sales Comparison Approach: The sales comparison approach was applied as there is 
adequate data to develop a value estimate, and this 
approach reflects market behavior for this property type. 

Income Approach:  An income approach was not applied as most market 
participants would not consider an income analysis. 
 

Hypothetical Conditions: None 
 

Extraordinary Assumptions: None 
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Subject Aerial Photograph: 
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Neighborhood Aerial Photograph:

Subject
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Subject Photographs

 
 
1. Street scene looking southeasterly 
along Boulder Highway. A portion of 
the subject can be seen in the right 
foreground. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
2. Street scene looking northerly along 
Boulder Highway. A portion of the 
subject can be seen in the left 
foreground. 
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Subject Photographs, continued

 
 
 

3.  Street scene looking southeasterly 
along Clark Street. A portion of the 
subject can be seen in the left 
foreground. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

4. Street scene looking northwesterly 
along Clark Street. A portion of the 
subject can be seen in the right 
foreground. 
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Subject Photographs, continued

 
 
 

5.  View looking northwesterly along 
the public alleyway/utility right-of-way 
that bisects the property.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

6. View looking southeasterly along 
the public alleyway/utility right-of-way 
that bisects the property. 
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Subject Photographs, continued

 
 
 

7.  View looking northeasterly along 
the alignment of Nevada Avenue. A 
portion of the subject can be seen to the 
left. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

8. View looking southwesterly along a 
portion of the northwestern boundary.
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Subject Photographs, continued

 
 
 

9. View looking southernly at the 
property. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

10. View looking southeasterly along 
the portion of the property that fronts 
Boulder Highway. 
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Subject Photographs, continued

 
 
 

11.  View looking northwesterly along 
the portion of the property that fronts 
Boulder Highway. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

12. View looking northerly at the 
property. 
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Subject Photographs, continued

 
 
 

13.  View looking southeasterly along 
a portion of the southeastern boundary. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

14. View looking northeasterly along 
a portion of the southeastern boundary. 
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Subject Photographs, continued

 
 
 

15.  View looking northernly at the 
property. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

16. View looking northwesterly at the 
portion of the property that fronts Clark 
Street. 
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Subject Photographs, continued

 
 
 

17.  View looking southeasterly at the 
portion of the property that fronts Clark 
Street. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

18. View looking southeasterly at the 
property. 
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Subject Photographs, continued

 
 
 

19.  View looking northeasterly along 
a portion of the northwestern boundary.  
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Subject Parcel Description

SITE

Assessor Parcel Numbers: 161-27-203-011 to -014, 161-27-212-005 to -008 and 161-27-
311-001  

Location/Access: The subject is located on the southwest side of Boulder Highway, 
north of Nevada Avenue, Las Vegas, Nevada. The property is 
also bordered to the southwest by Clark Street. The portion of 
Boulder Highway that borders the property is fully improved. The 
portion of Clark Street that borders the property is partially 
asphalt paved, and the alignment of Nevada Avenue is 
unimproved.  
 

Current Use of the Parcel: Vacant land

Land Area: According to public records, the subject site contains a net area of 
2.76 acres, or 120,226 square feet. 
 

Shape: As identified in the aerial photograph included earlier in this 
report, the subject parcel is of irregular shape, bisected by a 
public alleyway/utility right-of-way. 
 

Topography: Level 
 

Soil Conditions: The soil conditions observed at the subject appear to be typical of 
the region and are assumed adequate to support normal 
development.
 

Environmental Issues: There is no known or observed adverse environmental conditions 
at the subject property. Please reference Limiting Conditions and 
Assumptions regarding environmental assumptions.

Utilities: All normal public utilities are immediately available in the 
adjacent streets.  

Legal Description: The subject is identified as Lots Nine (9), Ten (10), Eleven (11), 
Twelve (12), Thirteen (13) and Fourteen (14), Fifteen (15) and 
Sixteen (16)  in Block One (1) of CARTER BUNCH 
SUBDIVISION, as shown by map thereof on file in Book 2 of 
Plats, Page 74, in the Office of the County Recorder of Clark 
County, Nevada.  
 

Encumbrances: No unusual encumbrances are identified.
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Flood Map

FEMA Map Numbers 32003C25830F and 32003C2585F

FEMA Map Date November 16, 2011

Flood Zone Comments: The subject property is located in Zone X, with a 0.2% annual 
chance of flood hazard, as mapped by the Federal Emergency 
Management Agency (FEMA), which is not classified as a flood 
hazard area, and the property is outside of a 100-year flood plain.
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Subject Assessment and Taxes

Taxing Authority Clark County
Assessment Year 2025

The following tax information is reported for the assessor parcel: 

Tax Info for APNs: 161-27-203-011 to -014, 161-27-212-005 to -008 & 161-27-311-001 
APN 161-27-203-011 161-27-203-012 161-27-203-013 161-27-203-014 161-27-212-005 161-27-212-006 161-27-212-007 161-27-212-008 161-27-311-001 Total
Land 33,541 16,772 16,772 70,133 57,324 29,271 29,271 54,886 56,106 364,076
Improvements 0 0 0 0 0 0 0 0 0 0
Total Assessed Value 33,541 16,772 16,772 70,133 57,324 29,271 29,271 54,886 56,106 364,076
Tax Rate per $100 Assessed 2.9328 2.9328 2.9328 2.9328 2.9328 2.9328 2.9328 2.9328 2.9328 2.9328
Real Estate Taxes as Assessed 983.69 491.89 491.89 2,056.86 1,681.20 858.46 858.46 1,609.70 1,645.48 10,677.62
Less Cap Reduction 206.18 103.10 103.10 431.08 352.37 179.91 179.91 337.38 344.86 2,237.89
Net Real Estate Taxes 2025 777.51 388.79 388.79 1,625.78 1,328.83 678.55 678.55 1,272.32 1,300.62 8,439.73

 
Comments

Nevada legislation restricts real estate tax increases, based on a maximum of 8%; resulting in the 
above cap reductions.  
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Zoning

Zoning Code Commercial General (CG), Clark County. 

Planned Land Use Corridor Mixed-Use (CM), Clark County 

Overlay District: NA 

Zoning Description The CG district is established to accommodate auto-oriented commercial
uses. 
 

Zoning Comments The property is currently zoned Commercial General (CG) by Clark 
County, with a Corridor Mixed-Use (CM) planned land use. The 
overlying designations allow for a wide range of commercial uses, 
consistent with adjacent properties. 
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Las Vegas Area Location Map
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Description of Market Area - Las Vegas Area Analysis

Clark County comprises the most southern portion of Nevada. It is the most populous county in 
the state, accounting for 73% of the population. The majority of urbanization in the 8,012 square 
miles of Clark County has occurred within the Las Vegas area.

Population
Clark County has historically grown at a rapid 
rate. From 2000 when the population was 
1,360,496 to present day, Clark County has seen 
an approximate 78% increase in total population.

The 2024 Clark County population of 2,421,685 
is an increase of 50,099 from the 2023 population 
of 2,371,586 . 

Approximately 97% of Clark County residents are 
in the greater Las Vegas area. Las Vegas has 
generally experienced positive population growth
over recent decades. 

Clark County Population

Source: Federal Reserve

Population Distribution (2024)

City/Area Population

Henderson 354,961

Las Vegas 681,397

North Las Vegas 290,144

Unincorporated Clark County 1,056,310

Boulder City 15,010

Mesquite 23,862

Total Clark County Population 2024 2,421,685
Source:  Clark County Comprehensive Planning
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Economy
The economic base of the area is dominated by the tourist/service industries, trade industries, 
professional services, construction industry, and governmental/municipal agencies, including 
substantial military base employment. According to the US Bureau of Labor Statistics the total 
Las Vegas area labor force reported for March 2025 is 1,241,500. The largest employment sector 
is the leisure and hospitality industry which includes tourism-related employment. This sector 
includes jobs related to arts and entertainment, hotel/gaming and recreation, and food service, 
and accounts for 26% of the total employment in Las Vegas. Employment distribution is 
illustrated in the following chart:

Mining
0%

Construction
7%

Manufacturing
3%

Trade, Transportation and Utilities
18%

Information
1%

Financial Activities
5%

Professional and Business Services
16%Education and Health Services

11%

Leisure and Hospitality
26%

Other Services
3% Government

10%

Las Vegas Employment Distribution

Source: Nevada Workforce Informer

Due to the Las Vegas economy reliance on the tourism industry, the COVID-19 pandemic 
significantly impacted employment in the area. The unemployment rate increased from 4.3% 
reported in February 2020, to 34.0% reported in April 2020; however, since that time 
unemployment has declined significantly to 5.6% reported in March 2025. Unemployment in the 
area has been stable over the past three years. 
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Clark County Visitor Volume:

Source: Las Vegas Convention and Visitors Authority

2004 37,388,781

2005 38,566,717 3.15%

2006 38,914,889 0.90%

2007 39,196,761 0.72%

2008 37,481,552 -4.38%

2009 36,351,469 -3.02%

2010 37,335,436 2.71%

2011 38,928,708 4.27%

2012 39,727,022 2.05%

2013 39,668,216 -0.15%

2014 41,126,512 3.68%

2015 42,636,489 3.67%

2016 42,936,489 0.70%

2017 42,208,200 -1.70%

2018 42,116,800 -0.22%

2019 42,523,700 0.97%

2020 19,031,100 -55.25%

2021 32,230,600 69.36%

2022 38,829,300 20.47%

2023 40,829,900 5.15%

2024 41,676,300 2.07%

Source: Las  Vegas  Convention and Vis itors  Authori ty
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Clark County Average Daily Room Rates:

Year Rate Change
2004 $89.78
2005 $103.12 14.86%
2006 $119.66 16.04%
2007 $132.09 10.39%
2008 $119.19 -9.77%
2009 $92.93 -22.03%
2010 $94.91 2.13%
2011 $105.11 10.75%
2012 $108.08 2.83%
2013 $110.72 2.44%
2014 $116.73 5.43%
2015 $120.99 3.65%
2016 $125.96 4.11%
2017 $129.41 2.74%
2018 $128.85 -0.43%
2019 $132.62 2.93%
2020 $120.31 -9.28%
2021 $137.37 14.18%
2022 $170.98 24.47%
2023 $191.29 11.88%
2024 $193.16 0.98%

$40.00

$60.00

$80.00

$100.00

$120.00

$140.00

$160.00

$180.00

$200.00

$220.00

Year

Average Daily Room Rates

Rate

Source: Las Vegas Convention and Visitors Authority
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Clark County Tourism Summary

As can be seen from the preceding charts, market conditions within the Clark County tourism 
industry declined dramatically from 2007 through 2009; however, from that time through 2019 
market conditions improved significantly. The visitor count for 2019, of 42,523,700, was near 
the all-time high, of 42,936,109, reached in 2016. The COVID-19 pandemic caused significant 
adverse effects for the Clark County tourism market, and the visitor volume and other tourism 
metrics for 2020 were far below previous years. However, the Clark County tourism industry has 
improved significantly as health risks associated with the pandemic have been resolved. The 
visitor volume over the past two years is marginally below the peak reach in 2019. The average 
daily room rates for 2023 and 2024 were new record highs.  

Las Vegas Valley Housing
From 2012 through 2022 median home prices in the Las Vegas area increased dramatically;
however, between January and June 2023 median prices declined by approximately 5%. Prices 
have since stabilized, and over the last year median prices have recovered to reach new highs. 
The following charts illustrate Las Vegas housing market trends based on information from the 
Greater Las Vegas Association of Realtors and Home Builders Research.

Las Vegas Existing Single-Family Median Prices

Source: GLVAR MLS 
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Las Vegas Single Family Homes Median Days on Market

Source: GLVAR MLS

Las Vegas New Home Permits

Source: Federal Reserve
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Las Vegas Dollar Volume of Closed Single Family Homes 

Source: GLVAR MLS

Las Vegas Distress Sales 

Source: GLVAR MLS
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Las Vegas Housing Supply

According to the ESRI ACS Housing Summary report, a total of 713,571 residential units 
currently exists within the Las Vegas area, which includes single-family units, 
condominium/townhomes, apartment units, and mobile homes. Since 2009 new home 
construction has been below typical historic activity for Las Vegas. In 2023 a total of 13,100 new 
homes permits were issued, which is consistent with 2022 and down modestly from the recent 
high of 16,300 issued in 2021. Home Builders Research estimates new home construction 
through the first six months of 2024 is up 19% relative to the same time in 2023. Current 
construction activity remains well below the peak of 39,200 units in 2005. Overall, new home 
construction activity over recent years has been relatively stable. 
 
Las Vegas Housing Demand 
 
Since the housing crash that occurred between 2007 and 2010, developers have re-launched 
master planned communities such as Inspirada, Skye Canyon, Cadence, and The Villages at Tule 
Springs. Home builders are being much more cautious, and are limiting speculative 
development, relative to that experienced prior to the housing market crash. Due to an increase in 
interest rates residential sales volume declined significantly from the high reached in 2022; 
however sales activity has been trending upward over the past year. 
 
Las Vegas Housing Prices 
 

Year Price % Change Year Price % Change
2008 $244,090 2008 $175,000
2009 $216,854 (11%) 2009 $135,000 -22.86%
2010 $216,225 0% 2010 $130,000 -3.70%
2011 $207,000 (4%) 2011 $119,000 -8.46%
2012 $219,825 6% 2012 $146,000 22.69%
2013 $300,000 36% 2013 $182,000 24.66%
2014 $291,875 (3%) 2014 $200,526 10.18%
2015 $310,814 6.5% 2015 $215,000 7.22%
2016 $337,060 8.4% 2016 $230,000 6.98%
2017 $352,984 4.7% 2017 $262,450 14.11%
2018 $396,994 6.8% 2018 $290,000 10.50%
2019 $389,450 (1.9%) 2019 $309,500 6.72%
2020 $396,870 1.9% 2020 $340,500 10.02%
2021 $444,677 11.5% 2021 $425,000 24.82%
2022 $450,000 1.2% 2022 $415,000 -2.35%
2023 $465,000 3.3% 2023 $444,000 6.99%

Year End New Home Prices Year End Resale Home Prices

 
 
The new home median price for July 2024 represents a 5.0% annual growth rate, and the median 
resale home price for September 2024 represents a 6.82% annual growth rate.   
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Summary of Las Vegas Housing Market
The Las Vegas housing market experienced significant improvements from 2012 through mid-
2022. Over the 2nd half of 2022 prices and sale volume declined; however, since that time 
market conditions have generally been improving. The housing market is currently benefiting 
from declining interest rates. The current average national 30-year mortgage rate is 6.76%, which 
is down from the peak of 7.79% reached in October 2023. The long-term outlook for the Las 
Vegas housing market continues to be positive. 
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Las Vegas Retail Market 

The following charts identify current and historical: inventories, vacancies, absorption, 
deliveries, and rental rates for the Las Vegas retail market over the recent past, based on 
information gathered from CoStar. Following the discussion of the Las Vegas retail market, is an 
analysis of the subject’s neighborhood. 

Las Vegas Retail Market Absorption/Deliveries/Vacancy Chart

Las Vegas Retail Supply
The total retail inventory in the Las Vegas area is 121,000,000 square feet. Retail construction 
activity has been relatively steady since 2014. Approximately 947,000 square feet are currently 
under construction. 

Las Vegas Retail Demand
Since 2011, demand for retail space within Las Vegas has outpaced new construction. The Las 
Vegas average retail vacancy rate has declined from 11.0% reported in 2011 to the current 
average vacancy rate of 5.0%. Average vacancy rate have been stable over the past three years.
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Las Vegas Retail Market Occupancy/Rental Rate Chart

Las Vegas Retail Rental Rates
Since 2013 market rental rates have been increasing steadily, because of increased occupancies 
and overall demand. The current average retail rental rate for the Las Vegas area is reported at 
$2.85 per square foot, which is a significant increase from 2013, of $1.68 per square foot. 

Summary of Las Vegas Market Area
The Las Vegas market has experienced improvements over the recent past; however, due to the 
significant increase in interest rates over the past three years, market conditions have stabilized 
and are expected to remain stable over the near future. 
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Submarket Location Map
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Submarket Retail Absorption/Deliveries/Vacancy Chart

Submarket Retail Supply 
The retail inventory in the subject’s neighborhood is identified at 16 million square feet. Since 
2022 supply and demand have been relatively stable. Currently 93,000 square feet of new retail
space is under construction in the area. 

Submarket Retail Demand 
Over the past three years, new construction has generally kept paced with demand. The average 
vacancy rate is reported at 4.4%, which is slightly below the Las Vegas average of 5.0%. 
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Submarket Retail Vacancy/Rental Rate Chart

Neighborhood Retail Rental Rates
Rental rates within the subject’s neighborhood have been increasing steadily since 2014. The 
average monthly rental rate in the neighborhood is identified at $2.46 per square foot, which is 
modestly below the Las Vegas average of $2.85 per square foot. Over the past year rental rates 
have been stable. 
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Submarket Area Description

The subject’s neighborhood includes the most southeastern portion of the Las Vegas 
metropolitan area, generally south of Flamingo Road and east of Eastern Avenue. This area 
includes portions of older Henderson proper, as well as newer developing areas. 

The most recent development in the City of Henderson has occurred in various master planned 
communities such as Green Valley, Seven Hills, MacDonald Ranch, Anthem, Tuscany, Lake Las 
Vegas, Cadence, and others. New developments and redevelopment have also occurred in the 
downtown Henderson area. 

Boulder Highway is a primary northwest/southeast thoroughfare in the eastern part of the 
Las Vegas metropolitan area and extends through the subject’s market area. This was the original 
highway providing access into Las Vegas from Arizona and Hoover Dam, which has since been 
bypassed by U.S. Highway 95. Boulder Highway remains a substantial commercial corridor and 
commuter route.
 
U.S. Highway 95 is a primary freeway into the Las Vegas area. This expressway provides direct 
access into the Las Vegas Central Business District and extends into the northwest portion of the 
Las Vegas valley. A full freeway interchange exists where Lake Mead Parkway intersects with 
U.S. Highway 95 and converges with the 215 Beltway. Full freeway interchanges also exist at 
other major intersections. 

Lake Mead Parkway is one of the primary east/west thoroughfares in the area. This road extends 
easterly providing access to downtown Henderson, Lake Las Vegas and eventually leading to the 
Lake Mead National Recreation Area. Large commercial developments such as a Wal-Mart 
anchored shopping center, an Albertson’s anchored shopping center, and a Target anchored 
shopping center exist along Lake Mead Parkway. Other smaller commercial developments also 
exist along Lake Mead Parkway. 
 
Galleria Drive is an emerging east/west thoroughfare. An interchange with US Highway 95 was 
completed in 2009, and Galleria Drive has been extended easterly, to provide access to three 
active master planned communities, identified as Lake Las Vegas, Tuscany, and Cadence.
 
Major north/south thoroughfares in the western portion of the subject’s market area include 
Eastern Avenue, Green Valley Parkway, Valle Verde Drive and Stephanie Street. Access into the 
market area is convenient as the 215 Beltway bisects the southern portion of the market area in 
an east/west direction. 
 
The Galleria Mall, and the Sunset Station Hotel and Casino, exist in the heavily commercialized 
district in the vicinity of U.S. Highway 95 and Sunset Road. The East Valley Auto Mall also 
exists nearby, along Gibson Road. Most automobile manufacturers are represented in this large 
multi-tenant automobile sales district. 
 
A major development at the northeast corner of Galleria Drive and US Highway 95, identified as 
Union Village, was recently completed. This $1.2 billion project is situated on 170 acres. A 



38

Mathews Appraisal                                   File No. 014-25 

centerpiece for this development is the recently constructed 170-bed Henderson Hospital, which 
was completed in October 2016. An adjacent 83,000-square foot medical office building exists. 
Residential and commercial uses are also planned for Union Village.

Other employment centers in the area include large heavy manufacturing facilities, such as Timet 
Titanium, located near the intersection of Lake Mead Parkway and US Highway 95. 

Located along Water Street, south of Lake Mead Parkway, is the Henderson downtown 
redevelopment area. The City of Henderson has established future land use guidelines for the 
redevelopment area and sections of older downtown residential housing have been designated for 
future downtown commercial development. Several retail and mixed-use developments have 
been constructed in the area. Also located in the downtown Henderson area are governmental 
buildings such as the Henderson Police Department, the Henderson City Courthouse, the James 
Gibson Library, the Henderson City Hall, and the Henderson Convention Center. 
 
The subject property is located near the northern boundary of the City of Henderson, within 
unincorporated Clark County. The adjacent properties that front Boulder Highway include: an 
older motel, used car sale lots, an auto collision center, and other commercial properties.
Adjacent west is a self-storage facility and a residential condominium development.

As will be discussed in the Economically Feasible section of this report, market conditions for 
most realty types within the Las Vegas area are relatively stable and it is my opinion that the 
long-term outlook for Las Vegas and the subject’s market area remains positive.  
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Highest and Best Use

Highest and best use may be defined as the reasonably probable and legal use of vacant land or 
improved property, which is physically possible, appropriately supported, financially feasible, 
and that results in the highest value.

1. Legally Permissible: What uses are permitted by zoning and other legal restrictions? 

2. Physically Possible: To what use is the site physically adaptable? 

3. Financially Feasible: Which possible and permissible use will produce any net return to 
the owner of the site? 
 

4. Maximally Productive: Among the feasible uses which use will produce the highest net 
return, (i.e., the highest present worth)? 

 
Legally Permissible 
 
The property is currently zoned Commercial General (CG) by Clark County, with a Corridor 
Mixed-Use (CM) planned land use. The overlying designations allow for a wide range of 
commercial uses, consistent with adjacent properties, and commercial development is considered 
to be legally permissible.

Physically Possible

The subject contains a net area of approximately 2.76 acres, or 120,226 square feet, and has a 
relatively level topography. Paved access is available from Boulder Highway and Clark Street. 
All normal public utilities are immediately available.  The physical attributes of the property 
would allow for a wide range of commercial development.  
 
Economically Feasible/ Maximally Productive Use 
 
As discussed in the Market Area Analysis section, commercial market conditions have stabilized 
over recent years, with average occupancies and rental rates levelling off. New construction is 
generally keeping pace with demand. The long term outlook for the area remains positive. The 
subject has frontage along Boulder Highway, which is a major commercial corridor, and the 
location is suitable for commercial use. It is my opinion that commercial development would 
satisfy the tests of economically feasible and maximally productive use. 
 
Highest and Best Use Conclusion 
 
It is my opinion that the highest and best use of subject property is for commercial development.
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Valuation Methodology

Three basic approaches may be used to arrive at an estimate of market value. They are: 

1. The Cost Approach 
2. The Income Approach 
3. The Sales Comparison Approach

Analyses Applied
 
A cost approach was not applied as most market participants would not consider cost in their 
analysis of a property such as the subject. 

A sales comparison analysis was considered and was developed because there is adequate data 
to develop a value estimate and this approach reflects market behavior for this property type.

An income analysis was not considered as most market participants would not consider an 
income analysis. 
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Land Valuation

I have identified comparable vacant land sales in the general area with similar locations and use 
potential as the subject. I have compared these properties to the subject based on price per square 
foot, and I have adjusted for differences which exist, based on market derived data.  

On the following page is a summary of the comparable sales that I have included, followed by a 
map that depicts the locations of the comparables relative to the subject. I have also included 
descriptions of the comparable sales and aerial photographs for further identification of these 
properties. 
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Summary of Comparable Land Sales

No. Property Location
Sale 
Date Sale Price

Size 
(Net SF)

Price Per 
Net SF 

1 1020 S Boulder Hwy, Henderson, 
NV

May-25 $3,700,000 134,585 $27.49

2 Northeast side of Boulder Hwy, south 
of Tropicana Ave, Las Vegas, NV  

May-24 $2,000,000 96,268 $20.78

3 2251 E Sahara Ave, Las Vegas, NV 
 

Feb-24 $1,455,000 75,794 $19.20

4 2700 E Bonanza Rd, Las Vegas, NV 
 

May-24 $1,985,000 102,802 $19.31 

5 4660 Boulder Hwy, Las Vegas, NV 
 

Listing $2,790,000 143,748 $19.41 

6 1400 N Boulder Hwy, Henderson, 
NV 
 

Listing $999,999 53,579 $18.66 

Subj Southeast side of Boulder Hwy, north 
of Nevada Ave., Las Vegas, NV  

-- -- 120,226 --
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Land Market Comparables Map
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Land Sale Abstract Number 1

APN: 179-21-301-003

Location: 1020 S Boulder Hwy, Henderson, NV 89015

Grantor: Boulder VA, LLC

Grantee: The Louie Commons, LLC

Recording Date: May 1, 2025

Document No.: 20250501-0000422 

Net Size: 3.09 Acres, or  134,585 SF

Zoning: Corridor/Community Mixed-Use (MC), Henderson

Planned Land Use: Transit Oriented Development (TOD), Henderson 

Overlay District: NA 

Utilities: Public power, water, and sewer are immediately available. 

Access: Access is available to this property by way of Boulder Highway and Sausalito Drive. 
The adjacent Boulder Highway is fully developed, and Sausalito drive is partially 
paved, but no curbs, gutters sidewalks or streetlights exist along this street. 

Topography: Level

Sale Price: $3,700,000.00 

Unit Price: $27.49/SF 

Financing: Cash Equivalent 

Remarks: This property is surrounded by a VA primary care clinic, Pinecrest Academy Horizon 
charter school, a Lowe’s anchored shopping center, and single-family residential 
developments. It sold after a marketing time of 63 days. 

Verified by: County Records, Deed 
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Land Sale Number 1 – Aerial Photograph
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Land Sale Abstract Number 2 

APN: 161-28-510-024

Location: Northeast side of Boulder Highway, south of Tropicana Avenue, Las Vegas, NV 89122

Grantor: Albert D. Massi

Grantee: Tropicana Trails, LLC 

Recording Date: May 7, 2024

Document No.: 20240507-0000637 

Net Size: 2.21 Acres, or 96,268 SF (The net area excludes the drainage channel that extends along 
the northern boundary.) 

Zoning: Commercial General (IL), Clark County

Planned Land Use: Corridor Mixed-Use (CM), Clark County 

Overlay District: None

Utilities: Public power, water, and sewer are immediately available. 

Access: Access is available to this property by way of Boulder Highway. The adjacent street is 
paved, but no curbs, gutters sidewalks or streetlights exist along the property’s frontage.  

Topography: The site is level. A drainage channel extends along the northern boundary; however, this 
channel has not been included in the net area. 

Sale Price: $2,000,000.00 

Unit Price: $20.78/SF 

Financing: Cash Equivalent 

Remarks: This property is surrounded by commercial and residential developments. The buyer 
plans to construct low-income apartments.

Verified by: County Records, Deed 
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Land Sale Number 2 – Aerial Photograph
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Land Sale Abstract Number 3 

APN: 162-01-401-014

Location: 2251 E Sahara Ave, Las Vegas, NV 89104

Grantor: Nevada Property Ventures, LLC, Arville Capital Management, LLC, and Dividing Line 
Capital Management, LLC 

Grantee: Sahara and Eastern Owner, LLC 

Recording Date: February 28, 2024 

Document No.: 20240228-0000250 

Net Size: 1.74 Acres, or 75,794 SF

Zoning: Limited Commercial (C-1), Las Vegas

Planned Land Use: Transit Oriented Development (TOD), Las Vegas 

Overlay District: NA 

Utilities: Public power, water, and sewer are immediately available. 

Access: Access is available to this property by way of Sahara Avenue, which borders the 
property to the south. The adjacent street is fully improved. 

Topography: Level

Sale Price: $1,455,000.00 

Unit Price: $19.20/SF 

Financing: Cash Equivalent 

Remarks: This property is surrounded by commercial developments, and a public park. The 
property was acquired for the construction of a carwash.  

Verified by: County Records, Deed 
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Land Sale Number 3 – Aerial Photograph
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Land Sale Abstract Number 4 

APN: 139-36-110-030

Location: 2700 E Bonanza Road, Las Vegas, NV 89101

Grantor: Bonanza 101, LLC

Grantee: CFT NV Developments, LLC 

Recording Date: May 2, 2024

Document No.: 20240502-0001027 

Net Size: 2.36 Acres, or 102,802 SF

Zoning: Limited Commercial (C-1), Las Vegas

Planned Land Use: Transit Oriented Development (TOD), Las Vegas 

Overlay District: NA 

Utilities: Public power, water, and sewer are immediately available. 

Access: Access is available to this property by way of Bonanza Road, which borders the 
property to the north. The adjacent street is fully improved. 

Topography: Level

Sale Price: $1,985,000 

Unit Price: $19.31/SF 

Financing: Cash Equivalent 

Remarks: This property is surrounded by commercial and multifamily developments. At the time 
of sale an economically obsolete building existed that has since been removed. This 
property had a marketing time of 458 days. 

Verified by: County Records, Deed 
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Land Sale Number 4 – Aerial Photograph
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Land Sale Abstract Number 5 

APN: 161-17-702-007

Location: 4660 Boulder Highway, Las Vegas, NV 89121

Grantor: Pawnee, LP

Grantee: NA 

Recording Date: Listing

Document No.: Listing

Net Size: 3.30 Acres, or 143,748 SF

Zoning: Commercial General (CG), Clark County 

Planned Land Use: Corridor Mixed-Use (CM), Clark County 

Overlay District: NA 

Utilities: Public power, water, and sewer are immediately available. 

Access: Access is available to this property by way of Boulder Highway. The adjacent street is 
fully improved. 

Topography: Level

Asking Price: $2,790,000 

Unit Price: $19.41/SF 

Financing: Cash Equivalent 

Remarks: This property is surrounded by commercial and multifamily developments. An 
economically obsolete building existed. This property has had a marketing time of 110 
days. 

Verified by: County Records, Listing 
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Land Sale Number 5 – Aerial Photograph
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Land Sale Abstract Number 6 

APN: 178-01-810-135

Location: 1400 N Boulder Highway, Henderson, NV 89011

Grantor: Thomas James and Tatiana Alexander

Grantee: NA 

Recording Date: Listing

Document No.: Listing

Net Size: 1.23 Acres, or 53,579 SF

Zoning: Corridor/Community Mixed-Use (MC), Henderson

Planned Land Use: Transit Oriented Development (TOD), Henderson 

Overlay District: NA

Utilities: Public power, water, and sewer are immediately available. 

Access: Access is available to this property by way of Boulder Highway and Rolly Street. The 
adjacent streets are fully improved.

Topography: Level

Asking Price: $999,999 

Unit Price: $18.66/SF 

Financing: Cash Equivalent 

Remarks: This property is surrounded by commercial and residential developments. This property 
has had a marketing time of 175 days. 

Verified by: County Records, Deed 
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Land Sale Number 6 – Aerial Photograph
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Land Valuation – Analysis and Conclusion

The six comparable properties indicate prices per net square foot from a low of $18.66 to a high 
of $27.49. To conclude an appropriate unit value for the subject, I have considered the 
differences which exist between the comparable properties and the subject.  
 
Property Rights, Financing, and Conditions of Sale: 
Comparables 1 through 4 represent the fee simple interests in closed arms-length sales, which 
were purchased in all cash or cash equivalent transactions. No unusual conditions have been
identified at the comparable properties that would warrant adjustments.  

The prices identified at Comparables 5 and 6 are asking prices that potentially could be 
negotiated downward; therefore, qualitative downward considerations are made. 

Buyer Expenditures:
No buyer expenditures are identified at Comparables 1, 2, 3, or 6 that would warrant 
adjustments. Comparables 4 and 5 include economically obsolete improvements that need to be 
removed; therefore, upward adjustments are made. 
 
Market Conditions: 
Comparables 1 through 4 are relatively recent sales, transferring within the past 15 months, and 
Comparables 5 and 6 are current listings. Unit prices for commercial land have been stable since 
2022, and no adjustments are deemed necessary. 

Drainage:
The subject and comparables have typical drainage, and no special flood control improvements 
are necessary.  
 
Access: 
The subject currently has paved access from Boulder Highway and Clark Street, and similar 
access is available at Comparables 1, 2, 4, 5, and 6. Comparable 3 only has approximately 138 
feet of frontage, and the access is considered inferior to the subject, warranting an upward 
adjustment.  

Utilities / Offsite Improvements: 
All normal public utilities are available at the subject, which is similar to comparables; however, 
slight downward adjustments are made to Comparables 2 through 6, which have complete street 
offsites, with sidewalks, curbs, and gutters along all adjacent streets.   
 
Onsite Improvements: 
No onsite improvements exist at the subject and Comparables 1, 2, 3, and 6. Comparables 4 and 
5 include economically obsolete improvements that need to be removed; however, I have 
accounted for these improvements in my analysis of buyer expenditures. 
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Location: 
In my analysis of the location of the subject relative to the comparables, I have considered 
visibility, traffic counts, and character of immediate surrounding neighborhoods. The overall 
locations of Comparables 2 through 6 are judged to be similar. Comparable 1is in a more 
commercialized area, adjacent to a Lowe’s anchored shopping center; therefore, a downward 
adjustment is made.  
 
Topography: 
The subject and the comparables consist of level land. 
 
Zoning/ Land Use: 
The subject property is currently zoned CG which allows for a wide range of commercial use. 
All the comparables have similar zoning and use potential. 
 
Shape/ Encumbrances: 
The subject is of slightly irregular shape, bisected by a public alleyway, and Comparables 2, 3, 
and 5 are also of slightly irregular shape. Comparables 1, 4, and 6 are of rectangular shape, and 
no unusual encumbrances are identified; therefore, slight downward adjustments are made.  
 
Size: 
The subject contains 2.76 net acres, or 120,226 square feet, which is well within the range 
indicated by the comparables. No unit price differences are identified due to size differences. It is 
my opinion that the differences in size do no warrant adjustments.  
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 Adjustment Chart: 
 Comparables Adjustment Grid
Comparable Subject Adj. Comp 1 Adj. Comp 2 Adj. Comp 3 Adj. Comp 4 Adj. Comp 5 Adj. Comp 6

Sale Date May-25 May-24 Feb-24 May-24 Listing Listing

Sale Price $3,700,000 $2,000,000 $1,455,000 $1,985,000 $2,790,000 $999,999

Size (Net SF) 120,226 134,585 96,268 75,794 102,802 143,748 53,579

Price Per SF $27.49 $20.78 $19.20 $19.31 $19.41 $18.66

Transactional Adjustments

Property Rights Adj. None 0.00% $0 0.00% $0 0.00% $0 0.00% $0 0.00% $1 0.00% $2

          Adjusted Price $3,700,000 $2,000,000 $1,455,000 $1,985,000 $2,790,000 $999,999

Financing Adj. Cash Equivalent 0.00% $0 0.00% $0 0.00% $0 0.00% $0 0.00% $0 0.00% $0

          Adjusted Price $3,700,000 $2,000,000 $1,455,000 $1,985,000 $2,790,000 $999,999

Conditions of Sale Adj. Typical 0.00% $0 0.00% $0 0.00% $0 0.00% $0 Listing Downward Listing Downward

          Adjusted Price $3,700,000 $2,000,000 $1,455,000 $1,985,000 $2,790,000 $999,999

Buyer Expenditures Adj. None 0.00% $0 0.00% $0 0.00% $0 5.00% $99,250 5.00% $139,500 0.00% $0

          Adjusted Price $3,700,000 $2,000,000 $1,455,000 $2,084,250 $2,929,500 $999,999

Months Since Sale -                    12.00             15.00             12.00          -              -             

Market Conditions Adj. Stable 0.00% $0 0.00% $0 0.00% $0 0.00% $0 0.00% $0 0.00% $0

          Adjusted Price $3,700,000 $2,000,000 $1,455,000 $2,084,250 $2,929,500 $999,999

          Adjusted Price Per SF $27.49 $20.78 $19.20 $20.27 $20.38 $18.66

Property Adjustments

Drainage Adj. Typical 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00

Access Adj. Paved 0.00% $0.00 0.00% $0.00 5.00% $0.96 0.00% $0.00 0.00% $0.00 0.00% $0.00

Utilities/Offistes Adj. Partial 0.00% $0.00 0.00% $0.00 -2.00% -$0.38 -2.00% -$0.41 -2.00% -$0.41 -2.00% -$0.37

Onsites Adj. None 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00

Location Adj. Boulder Hwy -15.00% -$4.12 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00

Topography Adj. Level 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00

Zoning/ Use Adj. Commercial 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00

Shape/Encumbrances Adj. Irregular -5.00% -$1.37 0.00% $0.00 0.00% $0.00 -5.00% -$1.01 0.00% $0.00 -5.00% -$0.93

Size Adj. 120,226 SF 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00 0.00% $0.00

Indication of Value Per SF $21.99 $20.78 $19.77 $18.86 $19.97 $17.36

Total % Net Adjustment -20% 0% 3% -2% 3% -7%

20% 0% 2% 12% 7% 7%Gross % Adjustment
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Conclusion of Market Value: 

The six comparable properties indicate a range in prices per square foot, prior to adjustments, 
from a low of $18.66 to a high of $27.49. Adjustments are needed for the differences in location, 
shape/encumbrances, and offsite improvements. After appropriate adjustments, the range in unit 
prices is from $17.36 to $21.99 per square foot, with an average of $19.79.  
 
Based on my analysis of each of the comparable properties as they relate to the subject, I have 
concluded a market value opinion for the subject at $20.00 per square foot, which is well within 
the range indicated by the comparable properties prior to and after adjustments. My as is market 
value opinion is summarized as follows: 
 
 
Value Opinion – Summarized 
Net Site Area (SF): 120,226
Value per SF: $ 20.00

Indicated Market Value Opinion (rounded): $ 2,405,000
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Assumptions and Limiting Conditions

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

1. No responsibility is assumed for the legal description or for matters including legal or title 
considerations. Title to the property is assumed to be good and marketable unless 
otherwise stated. 

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

3. Responsible ownership and competent property management are assumed. 
 
 4. The information furnished by others is believed to be reliable. However, no warranty is 

given for its accuracy. 
 
 5. All engineering is assumed to be correct. The plot plans and illustrative material in this 

report are included only to assist the reader in visualizing the property. 
 
 6. It is assumed that there are no hidden or unapparent conditions of the property, subsoil or 

structures that render it more or less valuable. No responsibility is assumed for such 
conditions or for arranging for engineering studies that may be required to discover them. 

 
 7. Unless otherwise stated in this report, the existence of hazardous material, which may or 

may not be present on the property, was not observed, however, we are not qualified to 
detect such substances. The presence of substances such as asbestos, urea-formaldehyde 
foam insulation or other potentially hazardous materials may affect the value of the 
property. The value opinion is predicated on the assumption that there is no such material 
on or in the property that would cause a loss in value. No responsibility is assumed for 
any such conditions, or for any expertise or engineering knowledge required to discover 
them. The client is urged to retain an expert in this field, if desired. 

 
 8. It is assumed that there is full compliance with all applicable federal, state and local 

environmental regulations and laws unless non-compliance is stated, defined and 
considered in the appraisal report. 

 
 9. It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless a non-conformity has been stated, defined and considered in the 
appraisal report. 
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10. It is assumed that all required licenses, certificates of occupancy, consents or other 
legislative or administrative authority from any local, state or national government or 
private entity or organization have been or can be obtained or renewed for any use on 
which the value opinion contained in this report is based.

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

All reports issued by these appraisers are subject to the following general limiting 
conditions:

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

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

3. The appraisers herein, by reason of this appraisal, are not required to give further 
consultation, testimony or be in attendance in court with reference to the property in 
question unless arrangements have been previously made. 

 
 4. Neither all nor any part of the contents of this report (especially any conclusions as to 

value, the identity of the appraiser or the firm with which the appraiser are connected) 
shall be disseminated to the public through advertising, public relations, news, sales or 
other media without the prior written consent and approval of the appraiser. 

 
 5. The American with Disabilities Act ("ADA") became effective January 26, 1992. I have 

not made a specific compliance survey and analysis of this property to determine whether 
or not it is in conformity with the various detailed requirements of the ADA. It is possible 
that a compliance survey of the property, together with a detailed analysis of the 
requirements of the ADA, could reveal that the property is not in compliance with one or 
more of the requirements of the Act. If so, this fact could have a negative effect upon the 
value of the property. Since I have no direct evidence relating to this issue, I did not 
consider possible non-compliance with the requirements of ADA in estimating the value 
of the property.
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This appraisal has been developed and the report is provided subject to the following 
specific assumptions, extraordinary assumptions, hypothetical conditions and additional 
limiting conditions:

1. The property is free and clear of all unusual liens and encumbrances.  
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Certification of Value

The undersigned does hereby certify that, except as otherwise noted in this appraisal 
report, to the best of my knowledge and belief, ... 

1. The statements of fact contained in this appraisal report are true and correct. 
 
  2. The reported analyses, opinions and conclusions are limited only by the reported 

assumptions and limiting conditions and is my personal, impartial and unbiased 
professional analyses, opinions and conclusions. 

 
  3. I have no present or prospective interest in the property that is the subject of this report, 

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

involved with this assignment. 
 
  5. My engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 
 
  6. My compensation for completing this assignment is not contingent upon the development 

or reporting of a predetermined value or direction in value that favors the cause of the 
client, the amount of the value opinion, the attainment of a stipulated result, or the 
occurrence of a subsequent event directly related to the intended use of this appraisal. 

 
  7. The appraisal assignment was not based on a requested minimum valuation, a specific 

valuation or the approval of a loan. 
 
  8. I have performed no services, as appraisers or in any other capacity, regarding the 

property that is the subject of this report within the three-year period immediately 
preceding acceptance of this assignment. 

 
  9. Chris Mathews has made a personal inspection of the property that is the subject of this 

report. 
 
10. No one provided significant professional assistance to the person signing this report. 
  
11. My analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal Practice 
(USPAP) as adopted by the Appraisal Standard's Board of the Appraisal Foundation. 

 
12. The use of this report is subject to the requirements of the Appraisal Institute relating to 

review by its duly authorized representatives.  
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13. As of the date of this report, Chris Mathews, MAI, has completed the requirements under 
the continuing education program of the Appraisal Institute.  

 
14. As of the date of this report, Chris Mathews, MAI, has completed the Standards and 

Ethics Education Requirement of the Appraisal Institute.

15. I am competent and qualified to perform the appraisal assignment. The appraiser’s State 
licenses/certifications have not been revoked, suspended, canceled, or restricted.

16. This report is intended to comply with the reporting requirements of the Uniform 
Standards of Professional Appraisal Practice. 

17. Based on my analysis of all the data used, I have developed an opinion of the as is market 
value, as of May 18, 2025, at: 

 
Two Million Four Hundred Five Thousand Dollars 

($2,405,000) 
 
 
 

 
 
Appraiser                                                               Date June 16, 2025  

 Chris Mathews, MAI 



ADDENDA  



APPRAISER’S QUALIFICATIONS  



Chris Mathews, MAI 

LICENSING

Certified General Appraiser, State of Nevada, License No. A.0205456-CG 
Certified General Appraiser, State of Utah, License No. 9021077-CG00 
 
PROFESSIONAL DESIGNATION 
 
MAI Designation - Appraisal Institute 
 
Requirements fulfilled for MAI designation include: 

 Demonstrate good moral character 
 Earn a four-year degree from an accredited university 
 Receive credit for 4,500 hours of specialized experience 
 Pass the two day, four module, AI General Comprehensive Exam 
 Receive credit for advanced coursework 
 Complete Demonstration Report  

 

EDUCATION 
 
B.S., Real Estate, University of Nevada-Las Vegas, 2004 
B.S., Finance, University of Nevada-Las Vegas, 2004 

EXPERIENCE 

Principal of Mathews Appraisal, St. George, Utah 2014 to Present 
Appraiser at Anderson Valuation Group, Las Vegas, Nevada 2005 to 2014 
 
Experience includes analysis and valuation of: hotels, apartments, retail centers, office 
complexes, industrial buildings, all types of vacant land, farms, and a wide range of special 
use properties.  
 
Service Areas: 

Nevada & Utah 



Chris Mathews, MAI 
Page Two 

UNLV     Real Estate Appraisal 
UNLV     Analysis of Income Properties 
Key Realty School National USPAP Course 
Key Realty School Nevada Appraisal Law 
Appraisal Institute Income Valuation of Small, Mixed-Use Properties 
Appraisal Institute Basic Income Capitalization 
Appraisal Institute Advanced Income Capitalization 
Appraisal Institute Advanced Sales Comparison & Cost Approaches 
Appraisal Institute Report Writing and Valuation Analysis 
Appraisal Institute Advanced Applications 
Appraisal Institute Advanced Market and Highest and Best Use 
Appraisal Institute Review Theory – General 
McKissock Supervisor-Trainee Course 
Appraisal Institute UASFLA: Practical Applications 
McKissock Appraisal of Self-Storage Facilities 
McKissock Appraisal of Industrial Incubators 
 

Types of Properties Appraised: 
 

Purposes of Appraisals: 

 Real Estate Lending  
 Asset Monitoring 
 Real Estate Tax Considerations 
 Estate Management 
 Condemnation 
 Acquisitions 
 Dispositions 
 Divorce Settlements  
 Various Other Litigation Purposes  

 
  

Hotels Taverns Automobile Dealerships 
Multi-Family Gas Stations Mobile Home Parks 
Retail Centers Convenience Stores RV Parks
Professional Office Churches Residential Subdivisions
Medical Office Right-of-Ways Airport Hangars
Industrial Water Rights Mini-Storage 
Vacant Land LIHTC Fractional Interests
Restaurants Market Feasibility Studies Cell Towers
Agricultural Easements Single Family Residential



ACCEPTANCE OF PROPOSAL 
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Title 30: Unified Development Code 24
August 2023

30.02.14 CG: COMMERCIAL GENERAL

A. Purpose

B. Standards

LOT OTHER STANDARDS

SETBACK (MIN. FT.)

HEIGHT (MAX. FT.)

Figure 30.02-14: CG District Standards Illustration
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