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May 30, 2024 

Lori Miles, SR/WA 
Property Program Technician 
City of Reno Public Works 
1 East First Street 
Reno, Nevada 89501 
Email: milesl@reno.gov  

Re: Appraisal-Former Community Assistance Center & Adjacent Parcels 

Dear Ms. Miles: 

This is in response to your request for an appraisal of the former Community Assistance 
Center property located along Record Street in Reno, Washoe County, Nevada.  The following 
chart sets forth a summary of the subject property to be appraised.   

SUBJECT PROPERTY SUMMARY 
Property ID Former Community Assistance Center Property 
Property Type 2 Vacant Commercial Buildings & Adjacent Land 
Property Address 315 & 335 Record Street 
Property Location Along Record Street, North of UPRR Right-of-Way 
City, County & State Reno, Washoe County, Nevada 

Assessor’s Parcel Numbers 
007-313-27, 007-313-28, 007-313-30, 007-314-14,
008-350-10 (Portion), & Portion of Record Street (No
Parcel Number)

Subject Ownership The City of Reno 
Land Area-A.P.N. 007-313-27 0.448± Acres (19,519± Square Feet) 
Land Area-A.P.N. 007-313-28 0.389± Acres (16,965± Square Feet) 
Land Area-A.P.N. 007-313-30 0.185± Acres (8,039± Square Feet) 
Land Area-A.P.N. 007-314-14 0.310± Acres (13,512± Square Feet) 
Land Area-A.P.N. 008-350-10 (Portion)* 0.807± Acres (35,159± Square Feet)* 
Land Area-Portion of Record Street* 0.214± Acres (9,313± Square Feet)* 
Total Land Area-All Parcels 2.353± Acres (102,507± Square Feet) 

Subject Improvements 

47,718± Square Foot Commercial Building (007-313-27) 
21,882± Square Foot Commercial Building (007-313-28) 
Various Road, Parking, Park and Landscaping 
Improvements on other Parcels 

Zoning Designation (MD-ED) Mixed-Use Downtown Entertainment District 
& (MD-ID) Mixed-Use Downtown Innovation District 

Master Plan Designation Downtown Mixed-Use 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno

mailto:milesl@reno.gov
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 This is an appraisal report which is intended to comply with the reporting requirements 
set forth under Standards Rule 2-2(a) of the Uniform Standards of Professional Appraisal 
Practice for an appraisal report.  The report was prepared in accordance with the Uniform 
Standards of Professional Appraisal Practice (USPAP).  This appraisal firm is not responsible for 
unauthorized use of this report.  This appraisal firm is not responsible for unauthorized use of 
this report. 

 
 Please be advised that in accordance with the requirements of the Uniform Standards of 
Professional Appraisal Practice, that I have performed services as an appraiser regarding the 
property that is the subject of this appraisal report within the three-year period immediately 
preceding the date of this letter.  
 

The following summarizes the purpose of the appraisal, the client of the appraisal, the 
intended users of the appraisal, and the intended use of the appraisal. 

 
PURPOSE, CLIENT, INTENDED USE & INTENDED USERS OF APPRAISAL 

Purpose of Appraisal 
The purpose of the appraisal is to form an opinion as to the 
Market Value of the Fee Simple Interest in the Subject 
Property a of the effective date of value.   

Client of Appraisal The Client of the appraisal report is the City of Reno. 
Intended User of Appraisal The Intended User of the appraisal report is the City of Reno. 

Intended Use of Appraisal 

The intended use of the appraisal will be for internal 
management purposes, and the possible future disposition of 
the subject property.  Any other use of this appraisal report 
requires the written authorization of this appraisal firm.   

 
 This appraisal report is based upon the following Extraordinary Assumptions and 
Hypothetical Conditions. 
 

• The subject property includes a portion of A.P.N. 008-350-10 and a portion of Record 
Street.  Prior to issuance of this appraisal report, I have not been provided with a formal 
survey depicting the acreage associated with these two land areas.  Therefore, I have 
estimated the land areas based upon data provided by the City of Reno and based upon 
calculations completed utilizing GIS.  This appraisal report, and the Market Value 
conclusions set forth in the report, are based upon the Extraordinary Assumption that the 
acreages of these two land areas are accurate. 
 

• Prior to issuance of this appraisal report, I have not been provided with a formal 
demolition cost estimate to demolish one or both buildings on the subject property.  The 
cost to demolish the buildings is based upon comparable demolition costs of other 
buildings in the region, a verbal estimate of demolition costs provided to the City of Reno 
by a contractor, and an analysis of demolition costs in Marshall Valuation Service.  This 
appraisal, and the Market Value conclusions set forth in the report, are based upon the 
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Extraordinary Assumption that the estimated demolition costs projected in the valuation 
analysis are accurate, based upon the best available data. 
 

• The subject property is encumbered by several easements, including an existing power 
line and power pole, sewer easements, and storm drain easements.  The Market Value 
conclusions in this report are based upon the Extraordinary Assumption that the location 
of these easements is as provided by the City of Reno. 

 
• The subject property includes four entire parcels, a portion of a parcel, and a portion of a 

road.  As of the effective date of value, the land area associated with these parcels and 
road were not one single parcel.  This appraisal report is based upon the Hypothetical 
Condition that the entire property is comprised of a single, legal parcel containing 2.353± 
acres.  
 

• The Market Value conclusion set forth in this appraisal report is based upon the 
Hypothetical Condition that the property is encumbered by a 10-foot access and 
maintenance easement along the far south end of the property, along the ReTRAC trench 
frontage of the site.  The City of Reno will reserve this easement upon any sale of the 
subject property. 

 
 The appraised value as reported in this appraisal is effective as of May 15, 2024.  After 
careful consideration of all data available, and upon thorough personal investigation of the 
subject property and comparable properties analyzed, it is my opinion that the Market Value of 
the subject property, under the requested valuation scenario, is set out as follows: 
 

MARKET VALUE CONCLUSION 
Property Value Property Rights Date Value 

Appraised Addressed Appraised Of Value Conclusion 
Former Community 
Assistance Center Market Value  Fee Simple 

Interest 05/15/2024 $3,350,000 

 
 

   
  Respectfully Submitted, 
 
 
    
  Scott Q. Griffin, MAI 
  Nevada Certified General Appraiser 
  License Number A.0003504-CG 
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SUMMARY OF SALIENT FACTS AND IMPORTANT CONCLUSIONS 

SUBJECT PROPERTY SUMMARY 
Property ID Former Community Assistance Center Property 
Property Type 2 Vacant Commercial Buildings & Adjacent Land 
Property Address 315 & 335 Record Street 
Property Location Along Record Street, North of UPRR Right-of-Way 
City, County & State Reno, Washoe County, Nevada 

Assessor’s Parcel Numbers 
007-313-27, 007-313-28, 007-313-30, 007-314-14,  
008-350-10 (Portion), & Portion of Record Street (No 
Parcel Number) 

Subject Ownership The City of Reno 
Land Area-A.P.N. 007-313-27 0.448± Acres (19,519± Square Feet) 
Land Area-A.P.N. 007-313-28 0.389± Acres (16,965± Square Feet) 
Land Area-A.P.N. 007-313-30 0.185± Acres (8,039± Square Feet) 
Land Area-A.P.N. 007-314-14 0.310± Acres (13,512± Square Feet) 
Land Area-A.P.N. 008-350-10 (Portion)* 0.807± Acres (35,159± Square Feet)* 
Land Area-Portion of Record Street* 0.214± Acres (9,313± Square Feet)* 
Total Land Area-All Parcels 2.353± Acres (102,507± Square Feet) 

Subject Improvements 

47,718± Square Foot Commercial Building (007-313-27)  
21,882± Square Foot Commercial Building (007-313-28) 
Various Road, Parking, Park and Landscaping 
Improvements on other Parcels 

Topography Level-At Grade with Surrounding Roads & Parcels 

Zoning Designation (MD-ED) Mixed-Use Downtown Entertainment District 
& (MD-ID) Mixed-Use Downtown Innovation District 

Master Plan Designation Downtown Mixed-Use 
Flood Zone Designation Zone “X” (Unshaded) 
Utilities All Available 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 

 
SUBJECT LAND AREA SUMMARY 

Parcel ID Acres Square Feet 
A.P.N. 007-313-27 0.448 Acres 19,519 Square Feet 
A.P.N. 007-313-28 0.389 Acres 16,965 Square Feet 
A.P.N. 007-313-30 0.185 Acres 8,039 Square Feet 
A.P.N. 007-314-14 0.310 Acres 13,512 Square Feet 

A.P.N. 008-350-10 (Portion)* 0.807 Acres* 35,159 Square Feet* 
Portion of Record Street* 0.214 Acres* 9,313 Square Feet* 

Total Land Area-All Parcels 2.353 Acres 102,507 Square Feet 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 
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DATES OF APPRAISAL 
Date Description Date 
Date of Inspection May 15, 2024 

Effective Date of Value May 15, 2024 
Completion Date of Appraisal May 30, 2024 

 
MARKET VALUE CONCLUSION 

Property Value Property Rights Date Value 
Appraised Addressed Appraised Of Value Conclusion 

Former Community 
Assistance Center Market Value  Fee Simple 

Interest 05/15/2024 $3,350,000 
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PURPOSE, CLIENT, INTENDED USE & INTENDED USERS OF APPRAISAL 

Purpose of Appraisal 
The purpose of the appraisal is to form an opinion as to the Market 
Value of the Fee Simple Interest in the Subject Property a of the 
effective date of value.   

Client of Appraisal The Client of the appraisal report is the City of Reno. 
Intended User of Appraisal The Intended User of the appraisal report is the City of Reno. 

Intended Use of Appraisal 

The intended use of the appraisal will be for internal management 
purposes, and the possible future disposition of the subject 
property.  Any other use of this appraisal report requires the written 
authorization of this appraisal firm.   

 
MARKET VALUE DEFINED 

Market Value means the most probable price which a property should bring in a competitive 
and open market under all conditions requisite to a fair sale, the buyer and seller each acting 
prudently and knowledgeably, and assuming the price is not affected by undue stimulus.  
Implicit in this definition is the consummation of a sale as of a specified date and the passing 
of title from seller to buyer under conditions whereby: 

1) Buyer and seller are typically motivated; 
2) Both parties are well informed or well advised, and acting in what they 

consider their own best interests; 
3) A reasonable time is allowed for exposure in the open market; 
4) Payment is made in terms of cash in U.S. dollars or in terms of financial 

arrangements comparable thereto; and 
5) The price represents the normal consideration for the property sold unaffected 

by special or creative financing or sales concessions granted by any one 
associated with the sale.1 

 
DEFINITIONS OF PROPERTY RIGHTS APPRAISED 

Fee Simple Estate Defined 

Fee Simple Estate is defined as “Absolute ownership 
unencumbered by any other interest or estate, subject only 
to the limitations imposed by the governmental powers of 
taxation, eminent domain, police power, and escheat.” 2 

 
DATES OF APPRAISAL 

Date Description Date 
Date of Inspection May 15, 2024 

Effective Date of Value May 15, 2024 
Completion Date of Appraisal May 30, 2024 

 
 
1 Rules and Regulations, Federal Register, Vol. 55, No. 165, Page 34696, 12CFR Part 34.42(f) 
2 Source: The Dictionary of Real Estate Appraisal, 7th Edition, Appraisal Institute, 2022, page 73. 
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SCOPE OF APPRAISAL 
The preparation of this appraisal included: 

• An inspection of the subject property, including an exterior and interior inspection of 
the two buildings located on the subject property; 

• Identification and analysis of the subject neighborhood; 
• Analysis of the subject property’s physical and legal characteristics; 
• Review of plans and exhibits provided by the City of Reno; 
• Review of estimated rehabilitation costs associated with both buildings on the subject 

property, based upon data provided by the City of Reno; 
• Completion of a Highest and Best Use Analysis for the subject property, including an 

analysis of the highest and best use of the property as vacant and as currently 
improved; 

• Analysis of improved building sales to be utilized in determining the highest and best 
use of the subject property; 

• Research and analysis of recent comparable land sales and listings; 
• Completion of a Sales Comparison Approach Analysis to arrive at the Fee Simple 

Market Value of the subject property’s underlying land; 
• Analysis of potential demolition costs for the buildings on the site; 
• Completion of a Sales Comparison Approach Analysis to arrive at the Fee Simple 

Market Value of the subject property as of the effective date of value, including 
deductions for required demolition costs to both buildings on the subject site; 

• Projection of an appropriate exposure and marketing time for the subject property, 
based upon the final Market Value conclusion; 

• Preparation of an appraisal report. 
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STATEMENTS OF LIMITING CONDITIONS 
EXTRAORDINARY ASSUMPTIONS 

An extraordinary assumption is defined as “An assignment-specific assumption as of the 
effective date regarding uncertain information used in an analysis which, if found to be false, 
could alter the appraiser’s opinions or conclusions.”2F

3  This appraisal has been prepared 
subject to the following extraordinary assumptions: 
 

• The subject property includes a portion of A.P.N. 008-350-10 and a portion of Record Street.  
Prior to issuance of this appraisal report, I have not been provided with a formal survey 
depicting the acreage associated with these two land areas.  Therefore, I have estimated the 
land areas based upon data provided by the City of Reno and based upon calculations 
completed utilizing GIS.  This appraisal report, and the Market Value conclusions set forth in 
the report, are based upon the Extraordinary Assumption that the acreages of these two land 
areas are accurate. 
 

• Prior to issuance of this appraisal report, I have not been provided with a formal demolition cost 
estimate to demolish one or both buildings on the subject property.  The cost to demolish the 
buildings is based upon comparable demolition costs of other buildings in the region, a verbal 
estimate of demolition costs provided to the City of Reno by a contractor, and an analysis of 
demolition costs in Marshall Valuation Service.  This appraisal, and the Market Value conclusions 
set forth in the report, are based upon the Extraordinary Assumption that the estimated demolition 
costs projected in the valuation analysis are accurate, based upon the best available data. 
 

• The subject property is encumbered by several easements, including an existing power line and 
power pole, sewer easements, and storm drain easements.  The Market Value conclusions in this 
report are based upon the Extraordinary Assumption that the location of these easements is as 
provided by the City of Reno. 

HYPOTHETICAL CONDITIONS 
A hypothetical condition is defined as “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.”3F

4  This appraisal has been prepared 
subject to the following hypothetical conditions:   
 

• The subject property includes four entire parcels, a portion of a parcel, and a portion of a road.  As 
of the effective date of value, the land area associated with these parcels and road were not one 
single parcel.  This appraisal report is based upon the Hypothetical Condition that the entire 
property is comprised of a single, legal parcel containing 2.353± acres.  

• The Market Value conclusion set forth in this appraisal report is based upon the Hypothetical 
Condition that the property is encumbered by a 10-foot access and maintenance easement along the 
far south end of the property, along the ReTRAC trench frontage of the site.  The City of Reno will 
reserve this easement upon any sale of the subject property. 

 
 
3 Source: USPAP 2024 Edition, Definitions; The Appraisal Foundation, Page 4. 
4 Source: USPAP 2024 Edition, Definitions; The Appraisal Foundation, Page 4. 
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RENO-SPARKS AREA MAP 
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RENO-SPARKS AREA ANALYSIS AND DESCRIPTION 

 The Reno-Sparks metropolitan area is situated on the eastern slopes of the Sierra Nevada 
Mountain Range in a large valley known as the Truckee Meadows.  Two major freeways serve 
the region.  Interstate 80 runs in an east-west direction through Reno, while U.S. 395/I-580 runs 
in a north-south direction through Reno.  The following summarizes Reno’s vicinity to other 
major metropolitan areas in the region. 
 

MILES BETWEEN RENO & MAJOR METROPOLITAN AREAS 
Market Direction From Reno Miles From Reno 

San Francisco West/Southwest 190± Miles 
Los Angeles Southwest 450± Miles 

Portland Northwest 440± Miles 
Salt Lake City East 520± Miles 

Las Vegas Southeast 450± Miles 
Phoenix Southeast 745± Miles 

 
 The Reno-Sparks metropolitan area’s location is a positive amenity due to its proximity 
to major California markets, as well as the recreational and scenic amenities afforded by its 
proximity to the Sierra-Nevada Mountains and Lake Tahoe.  Lake Tahoe is a 45-minute drive 
from downtown Reno and is the second largest alpine lake in the world, with 72 miles of Lake 
Frontage.  Lake Tahoe also offers the greatest concentration of downhill skiing facilities in North 
America. 
 
 The Truckee Meadows is located at an elevation of approximately 4,400 feet above sea 
level and offers a semi-arid climate.  The following chart summarizes weather data for the Reno 
area. 
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RENO WEATHER 

 
 

The primary source of water for the region is the Truckee River, which originates at Lake 
Tahoe, approximately 30 miles southwest of Reno, and terminates at Pyramid Lake 
approximately 30 miles north of Sparks.  The river flows through the heart of downtown Reno 
and along the southern edge of Sparks.  The Truckee River is a major recreational and scenic 
amenity for the region. 
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Population, Growth and Employment 
 Since 1970, the Truckee Meadows have been one of the fastest growing areas in the 
nation.  The following summarizes historical population estimates for the region.   
 

HISTORICAL POPULATION ESTIMATES 
Year 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 
Reno 235,371 238,615 242,158 244,612 248,806 255,170 258,230 264,318 274,129 277,517 

Sparks 92,396 93,581 95,726 96,928 100,140 102,543 103,230 107,489 111,735 113,816 
Unincorporated 109,030 109,750 110,432 110,383 111,291 112,088 112,146 113,306 115,771 117,426 
Washoe County 436,797 441,946 448,316 451,923 460,237 469,801 473,606 485,113 501,635 508,759 

Source: Nevada State Demographer 

 
 Unemployment in Nevada has historically fluctuated in the region.  Unemployment 
increased substantially in the first and second quarters of 2020 due to the Covid-19 Pandemic.  
However, unemployment rates recovered throughout 2022 and 2023.  Unemployment rates for 
Nevada and individual counties in the state are summarized in the following chart. 
 

NEVADA UNEMPLOYMENT DATA-FEBRUARY 2024 
Area Labor Force Number Employed Number Unemployed Unemployment Rate 

Nevada 1,617,784 1,536,352 81,432 5.03% 
Carson City 26,047 24,788 1,259 4.83% 

Churchill County 10,965 10,510 455 4.15% 
Clark County 1,201,452 1,138,708 62,744 5.22% 

Douglas County 22,509 21,479 1030 4.58% 
Elko County 25,340 24,394 946 3.73% 

Esmeralda County 464 440 24 5.17% 
Eureka County 930 889 41 4.41% 

Humboldt County 7,539 7,249 290 3.85% 
Lander County 3,128 3,016 112 3.58% 
Lincoln County 1,948 1,861 87 4.47% 

Lyon County 23,270 21,768 1,502 6.45% 
Mineral County 1,542 1,438 104 6.74% 

Nye County 18,584 17,345 1239 6.67% 
Pershing County 2,278 2,156 122 5.36% 
Storey County 2,158 2,060 98 4.54% 

Washoe County 265,072 253,854 11,218 4.23% 
White Pine County 4,559 4,398 161 3.53% 

 
The unemployment rate for Washoe County and Nevada has historically averaged 

between 1% and 2% below the national average.  The following chart summarizes the 
unemployment rate history for the State of Nevada. 
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UNEMPLOYMENT RATE GAP-NEVADA VS. U.S. 

 
 

 Nevada offers one of the most liberal tax structures in the country.  Nevada levies no 
personal or corporate income tax.  Nevada’s Freeport law exempts from taxation merchandise 
warehoused, assembled, or processed in the State of Nevada.  Real estate taxes in the State of 
Nevada are limited by the State constitution to a maximum of $5 per $100 of assessed valuation.  
The assessed valuation is 35% of the Assessor’s estimate of the taxable value of the property.   
 

Although it is not located in Washoe County, construction of the Tesla Gigafactory in 
nearby Storey County within the Tahoe Reno Industrial Center has had a huge impact on the 
entire region.  This project precipitated other large tech users, including Google and Apple, along 
with other smaller users, to move into the region.  As a result, demand for housing and services 
has increased significantly in the area.  
 
Gaming and Tourism Market 
 The Reno-Sparks area offers a large variety of hotel and motel rooms, including gaming 
and non-gaming facilities.  Most of the hotel-casino facilities are located within the downtown 
Reno core area.  Additional hotel-casino developments are in southern Reno along South 
Virginia Street including the Atlantis Casino resort and the Peppermill Hotel/Casino.  The Grand 
Sierra Resort is located on the Reno-Sparks border and the Nugget Casino Resort is located east 
of Reno in central Sparks.  The following chart summarizes the most recent data available for 
gaming revenue for the Reno-Sparks/Washoe County area, as well as other areas within the state. 
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GAMING WIN DATA 

 
Source: Nevada Gaming Control Board 

 
 The following summarizes data provided by the Reno-Sparks Convention and Visitors 
Authority, regarding visitor counts for the Reno-Sparks area. 
 

ESTIMATED VISITOR COUNTS-RENO/SPARKS AREA 

 
Source: Reno-Sparks Convention and Visitors Authority 

 



 

24-049   12 

 

Residential Market 
 The residential market in Reno-Sparks has seen tremendous growth over the past several 
years, with both for-sale home prices and for-rent multi-family rents increasing substantially.  
The following tables summarize data as reported in the most recent Sierra Nevada Realtors 
Reno-Sparks Market Report. 
 

SIERRA NEVADA REALTORS RENO-SPARKS MARKET REPORT SUMMARY 

 
Source: Sierra Nevada Realtors, March 2024 
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Multifamily Market 
The following summarizes data from the 1st Quarter 2024 Apartment Survey, which is a 

quarterly survey conducted by Johnson Perkins Griffin, LLC.   
 

AVERAGE SIZE, RENT & VACANCY RATE BY UNIT TYPE 

CATEGORY STUDIOS 
1 BED/1 
BATH 

2 BED/1 
BATH 

2 BED/2 
BATH 

3 BED/2 
BATH TOWNHOME TOTALS 

Average SF-By Unit Type 446 SF 727 SF 863 SF 1,081 SF 1,306 SF 1,234 SF 914 SF 
Average Rent-By Unit Type $1,234  $1,456  $1,476  $1,807  $2,204  $1,898  $1,639  
Average Rent/SF-By Unit Type $2.76  $2.00  $1.71  $1.67  $1.69  $1.54  $1.79  
Indicated Vacancy Rate-By Unit Type 3.95% 2.59% 3.15% 2.82% 4.86% 2.60% 2.95% 

 
OVERALL AVERAGE RENT & VACANCY-PRIOR & CURRENT QUARTER 

Category 4th Quarter 2023 1st Quarter 2024 Change 
Average Vacancy 3.09% 2.95% -14 Basis Points 

Average Rent $1,612 $1,639 +$27 or +1.67% 
 

COMPARISON OF RENTAL RATES & VACANCY RATES TO PRIOR QUARTER 

UNIT TYPE 
AVERAGE RENT AVERAGE VACANCY 

4th Qtr. 2023 1st Qtr. 2024 Result 4th Qtr. 2023 1st Qtr. 2024 Result 
Studio $1,193  $1,234  +$41 2.72% 3.95% +1.23% 

1 Bedroom/1 Bath $1,433  $1,456  +$23 2.97% 2.59% -0.38% 
2 Bedroom/1 Bath $1,485  $1,476  -$9 2.85% 3.15% +0.30% 
2 Bedroom/2 Bath $1,763  $1,807  +$44 3.17% 2.82% -0.35% 
3 Bedroom/2 Bath $2,182  $2,204  +$23 3.68% 4.86% +1.17% 

Townhouse $1,892  $1,898  +$7 4.43% 2.60% -1.82% 
TOTALS $1,612  $1,639  +$27 3.09% 2.95% -0.14% 

 
RENTAL AND VACANCY RATES BY SUB-MARKET AREA 

    AVERAGE RENT AVERAGE VACANCY 
Area Sub-Market 4th Qtr. 2023 1st Qtr. 2024 Result 4th Qtr. 2023 1st Qtr. 2024 Result 

1 Northwest Reno $1,676  $1,745  +$69 2.53% 2.02% -0.52% 
2 Northeast Reno $1,390  $1,375  -$15 2.42% 2.49% +0.08% 
3 W. Sparks/N. Valley $1,450  $1,488  +$38 2.60% 2.95% +0.35% 
4 East Sparks $1,764  $1,754  -$10 4.21% 3.71% -0.50% 
5 West Reno $1,581  $1,674  +$92 1.78% 3.91% +2.13% 
6 Southwest Reno $1,392  $1,480  +$88 2.39% 1.91% -0.48% 
7 Brinkby/Grove $1,200  $1,205  +$5 1.07% 2.55% +1.48% 
8 Airport $1,430  $1,584  +$155 5.36% 4.59% -0.77% 
9 Lakeridge $1,667  $1,701  +$34 3.27% 3.05% -0.22% 
10 South Reno $1,699  $1,714  +$15 2.86% 2.51% -0.35% 
11 Downtown Urban $1,687  $1,668  -$19 6.64% 6.11% -0.53% 

Overall Reno-Sparks $1,612  $1,639  +$27 3.09% 2.95% -0.14% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-ALL UNIT TYPES 

 
Category 1st Quarter 2024 
Average Square Feet Per Unit Surveyed 914± Square Feet 
Average Rent For Units Surveyed $1,639 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.79 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.95% 
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Industrial Market 
 To diversify the economic base of the area, community leaders have focused upon the 
expansion of the industrial segment of the economy.  The industrial industry has experienced 
substantial growth over the past decade because of the region’s central location, good 
transportation, infrastructure and liberal tax laws.  Numerous major U.S. and foreign 
corporations have headquarters or have located large facilities in the area, including Tesla, 
Google, Apple Amazon, International Gaming Technology (IGT), Barnes and Noble, Patagonia, 
Sherwin Williams, Wal-Mart, J.C. Penney’s, R.R. Donnelley and many more.  
 

As most major cities in the western portion of the United States are located within 
relatively proximity and driving time to Northern Nevada, the Reno-Sparks area is a major 
distribution warehousing center.  This development is further being enhanced by the favorable 
tax environment in the state of Nevada.  Leases for industrial users in the Reno-Sparks market 
are typically based upon triple net lease terms.  The CBRE Reno Industrial Market View 1st 
Quarter 2024 Report indicates the following: 
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COMMENTARY-CBRE RENO INDUSTRIAL MARKET VIEW 1st QUARTER 2024 

 
 
The following charts summarize the overall and submarket industrial markets, and 

include data related to rental rates and vacancies.  The data is from the CBRE Reno Industrial 1st 
Quarter 2024. 
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INDUSTRIAL RENTS & VACANCIES BY SUBMARKET 

 
HISTORICAL INDUSTRIAL DATA 
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Retail Market 
 The Reno-Sparks area now has three regional shopping centers and numerous 
neighborhood or local shopping centers.  The three major regional centers are Meadowood Mall, 
the Summit Sierra Mall, and the Legends at Sparks Marina. 
 

According to the Nevada Department of Taxation, taxable sales in the region have 
increased significantly over the past decade.  The following chart summarizes historical taxable 
sales totals for Washoe County. 
 

WASHOE COUNTY TAXABLE SALES HISTORY 
Fiscal Year Taxable Sales Percentage Change 
2009/2010 $5,176,981,699 -9.30% 
2010/2011 $5,282,936,232 2.05% 
2011/2012 $5,522,605,351 4.54% 
2012/2013 $5,824,726,136 5.47% 
2013/2014 $6,370,684,534 9.37% 
2014/2015 $6,817,588,648 7.02% 
2015/2016 $7,550,466,734 10.70% 
2016/2017 $7,989,009,111 5.81% 
2017/2018 $8,531,252,745 6.79% 
2018/2019 $8,829,863,974 3.50% 
2020/2021 $9,250,415,486 4.76% 
2021/2022 $11,049,067,465 19.40% 
2022/2023 $12,267,765,904 11.02% 

Source: Nevada Department of Taxation 
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The Colliers Reno Retail 1st Quarter 2024 Report indicates the following: 
 

COMMENTARY-COLLIERS RENO RETAIL REPORT 1st QUARTER 2024 

 

 
 
The following charts summarize the overall and submarket retail markets, and include 

data related to rental rates, vacancies, development, and sales.  The data is from the Colliers 
Reno Retail 1st Quarter 2024 Report.  
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RETAIL RENTS & VACANCIES COMMENTARY 

 
RETAIL RENTS & VACANCIES BY SUBMARKET 

 
RETAIL RENTS & VACANCIES BY PROPERTY TYPE 
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HISTORICAL RETAIL DATA 

 
HISTORICAL RETAIL DATA (CONTINUED) 

 
HISTORICAL RETAIL DATA COMMENTARY 
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RETAIL DEVELOPMENT DATA 

 
RETAIL PROJECT DATA 

 
RETAIL RECENT DELIVERIES 
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RETAIL SALES DATA 

 
HISTORICAL RETAIL SALES DATA 

 
RETAIL SALES COMMENTARY 
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Office Market 
 The Reno-Sparks office market consists of a variety of product types, from older second 
and third generation properties, to new, high-end Class A office space.  The CBRE Reno Office 
Market View 1st Quarter 2024 Report indicates the following: 
 

COMMENTARY-CBRE RENO OFFICE MARKET VIEW 1st QUARTER 2024 

 
 
The following charts summarize the overall and submarket office markets, and include 

data related to rental rates and vacancies.  The data is from the CBRE Reno Office Market View 
1st Quarter 2024. 
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OFFICE RENTS & VACANCIES BY SUBMARKET 

 
HISTORICAL OFFICE DATA 
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Construction Activity 
 Construction activity in the area has seen tremendous growth over the decade.  The chart 
and graph below show total building permits for Washoe County, the City of Sparks and the City 
of Reno. 
 

BUILDING PERMITS ISSUED 

 
(Reno, Sparks & Unincorporated Washoe County) 

 
Transportation 
 The Reno-Tahoe International Airport serves the Reno-Sparks area.  The airport offers 
daily departures to over 30 North American destinations with non-stop or one-stop service.  This 
level of service is normally found in cities with populations four to five times the size of the 
Reno-Sparks area.   
 

The airport is currently undergoing a major expansion by the RTIA known as the More 
RNo.  This project includes the expansion and improvement to the ticket hall, remodel of the 
terminal mezzanine, terminal entrance, and concourse.  In addition, other improvements will be 
completed including the addition of a new loop road, a new consolidated car rental facility, and 
parking expansion.  The following chart summarizes passenger statistics for the Reno-Tahoe 
International Airport. 
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RENO-TAHOE INTERNATIONAL AIRPORT STATISTICS 

 
 

 The Reno-Sparks area also has adequate rail service and bus service.  The area has 
excellent access to trucking facilities.  Rail service through the area is provided by Union Pacific 
Railroad.  The rail lines pass through downtown Reno with most of the rail traffic involving 
freight transportation.  Additionally, Amtrak provides passenger rail service to the area. 
 
Hospitals, Education and Public Services 
 The Reno-Sparks area has five private general hospitals and one Veterans’ 
Administration hospital.  Construction was completed in 2022 on the newest regional hospital, 
Northern Nevada Sierra Medical Center, which is located at the southeast corner of Longley 
Lane and Double R Boulevard.   
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 The Washoe County School District provides public schools.  The University of Nevada-
Reno is situated on a 200-acre campus just north of downtown Reno.  There are approximately 
21,000 students currently enrolled at the University.  The area is also served by the Truckee 
Meadows Community College, which has an enrollment of approximately 10,000 students per 
year.  Both institutions have seen tremendous growth in enrollment over the past decade. 
 
 Each of the municipalities in the Reno-Sparks area offers police and fire protection.  
Municipal recreational facilities in the Reno-Sparks area include several golf courses, several 
indoor/outdoor swimming pools, numerous public parks and several public libraries.  RTC Ride 
provides public transportation to the region. 
 
Summary 

In summary, the Reno-Sparks area has experienced rapid population growth over the past 
several decades due to the excellent quality of life.  Unemployment increased substantially in the 
first and second quarters of 2020 due to the Covid-19 Pandemic.  However, the unemployment 
rates in the Reno-Sparks area have since normalized and are now at historically low levels.  The 
Reno-Sparks market has seen a rapid influx of new businesses and residents, particularly from 
California, due to the lower tax structure of the area, and the quality of life.  This growth is not 
without problems however, as price increases in for-sale homes and rent increases in apartment 
projects have priced out many lower wage workers.  However, the Reno-Sparks market 
continues to show growth in the various real estate sectors, including residential, office, retail 
and industrial. 
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NEIGHBORHOOD MAP 
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NEIGHBORHOOD DESCRIPTION 
The subject property is in the northeast portion of downtown Reno.  The downtown area 

is bounded on the north by Interstate 80, on the east by Wells Avenue, on the south by California 
Avenue and on the west by Keystone Avenue.  The neighborhood described above is largely 
commercial in nature, but includes a variety of uses, such as older single-family residences, 
professional offices, multi-family projects and light industrial uses. 
 
Major Roadways 
 The major roadway connecting Reno-Sparks and the west Reno area is Interstate-80.  
Interstate-80 generally forms the northerly boundary of the subject neighborhood.  The subject 
neighborhood has good accessibility to the Interstate 80 Freeway from interchanges at Keystone 
Avenue, Virginia Street/Center Street, and further east at Wells Avenue.  As Interstate 80 
intersects with Interstate 580 in central Reno, the subject neighborhood has good access to the 
Reno-Sparks area.  The Interstate 80 Freeway also provides access to California to the west and 
continues across the United States to the east.  
 
 Major roadways within the subject neighborhood include Virginia Street, Sierra Street, 
Center Street/University Way, Arlington Avenue, Keystone Avenue, Second Street, Fourth 
Street, and Liberty Street.  Virginia Street is considered the main north-south arterial roadway 
through downtown Reno.  Fourth Street is the main east-west road through the central portion of 
downtown Reno; Fourth Street was formerly the U.S. 40 Highway and connects east and west 
Reno with downtown Reno and continues east to Sparks.   
 
Truckee River 
 The Truckee River runs along the south portion of the neighborhood and runs from west 
to east.  The major commercial and casino developments in downtown Reno area are located on 
the north side of the river, while the financial district and major office buildings are located south 
of the Truckee River.  Within downtown Reno, the Truckee River is generally improved with 
residential, retail and office uses.  Several older residences located in downtown Reno near the 
Truckee River have been converted to office, commercial, coffee shop and restaurant uses.  
Idlewild Park is located along the Truckee River.  
 
 Due to its proximity to the river, many portions of the subject neighborhood lie within the 
river's floodplain.  Of the various floodplain classifications promulgated by the Federal 
Emergency Management Agency (FEMA), those which have the greatest impact on property 
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values are the "AE" and "floodway" designations.  Properties located in the "AE" zone can, and 
frequently are, developed with a variety of uses (commercial, industrial, residential, etc.) in both 
the cities of Reno and Sparks.  The main constraints to development of properties in the "AE" 
zone are the cost of additional engineering and fill material required to raise the bottom of the 
lowest floor beam or basement floor one foot above the base flood elevation. 
 
Railway/ReTRAC 
 The Union Pacific Railroad passes through the central portion of the subject 
neighborhood.  Along with U.S. Interstate 80, the Union Pacific Railroad generally parallels the 
Truckee River, crossing the river at various points throughout the neighborhood.  The Union 
Pacific Railroad is primarily utilized for freight service.   
 
 Through downtown Reno, Granite Construction completed the ReTRAC train trench 
project in 2005, which involved the depression of the railroad tracks through downtown Reno.  
This has resulted in a fully grade-separated two-track main line railroad corridor through the 
central portion of downtown Reno.  This project was the largest public works project ever 
constructed in the City of Reno.  The portion of the trench located between West Street and 
Virginia Street in the downtown core was covered for the construction of a public plaza.  
 
Gaming & Tourism Market 

A majority of the area’s tourist commercial development, which consists of hotel-casino 
uses and smaller tourist commercial retail uses, are situated in the downtown Reno core.  The 
Reno casino core area contains the largest concentration of hotel casino utilizations in northern 
Nevada.  The major hotel casinos include the Silver Legacy Hotel Casino, the Circus-Circus 
Hotel Casino, the Eldorado Hotel Casino, the J Resort (formerly the Sands Hotel Casino) and the 
Cal-Neva Casino.  As a result, this area does involve a major employment center for the Reno-
Sparks area.   
 
Commercial & Retail Uses 
 Commercial uses in central Reno include casinos and hotel-casinos in the heart of 
downtown, high rise office buildings in the financial district in the southeast portion of the 
subject neighborhood, as well as a variety of older commercial buildings and shopping centers.  
The casino core area is located between Interstate 80 and the Truckee River, while the downtown 
financial district occupies the area between the Truckee River and California Avenue in the 
central portion of the subject neighborhood.  Additionally, the university district is in the 



 

24-049   32 

 

northeast portion of the subject neighborhood, the ballpark district is in the eastern portion of the 
neighborhood and the new Reno Neon Line district will be generally located in the northwest 
portion of the subject neighborhood. 
 
  Jacobs Investments, Inc., through its wholly owned subsidiary Jacobs Entertainment, Inc. 
(JEI) and other entities has been purchasing properties in the downtown area as part of a 20-
block project bordered on the north by I-80, on the east by West Street, on the south by Second 
Street and on the west by Keystone Avenue.  To date Jacobs has acquired or controlled 
approximately 100± properties for a large redevelopment project that is called Reno’s Neon 
Line. The district is planned to include residential units, including affordable housing 
components.  In addition to residential uses, Neon is planned to have retail, office and restaurants 
that are pedestrian friendly with new streetscapes and wider sidewalks.  Neon will be anchored 
by the J Resort on the east and the Gold Dust West Casino on the west.  Jacobs recently 
renovated the J Resort, which was formerly known as the Sands Hotel Casino.   

 
Office Market 
 Most of the better-quality professional offices are located around the center of the 
downtown Reno financial district, which is in the south portion of the subject neighborhood at 
the intersection of South Virginia Street and Liberty Street.  Several major financial institutions 
active in Northern Nevada have administrative offices and/or main branches located within a 
short distance of this downtown financial core.  The four most prominent buildings in the 
financial core area include the Meadows Bank building, the U.S. Bank building, the Chase Bank 
building, and the Museum Towers building.  These structures range in height between 6 and 12 
stories and are good quality Class "A" professional office buildings. 
 
 In addition to the major financial institutions, the Washoe County Courthouse is located 
on the northwest corner of South Virginia Street and Court Street in the central portion of the 
subject neighborhood.  Washoe County also utilizes a courthouse complex located at the 
southwest corner of South Sierra Street and Island Avenue.  Additionally, the Federal 
Courthouse is located on the block bounded by South Virginia Street, Liberty Street, Center 
Street and Stewart Street.   
 
 Other professional and medical office developments are located west of downtown Reno.  
These include small, single-user office buildings to larger multi-tenant office buildings.  Reno 
Orthopedic Clinic has expanded their medical office building on Arlington Avenue; this area of 
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downtown includes a large amount of medical office uses, due to its proximity to St. Mary’s 
Hospital, which is located on West Sixth Street. 
 
Industrial Market 
 Industrial utilizations are found east and west of the downtown casinos, adjacent to the 
Union Pacific Railroad tracks and include small manufacturing and repair facilities, auto 
wreckers and outside storage yards.  Transit warehouses and truck terminals are prominent uses 
in the northeast portions of the subject neighborhood.  These facilities are typically operated by 
interstate trucking firms for redistribution and reloading of interstate freight. 
 
Residential Market 
 Residential uses within the subject neighborhood include single-family and multi-family 
uses and several condominium projects.  In the downtown Reno core, several new multi-family 
projects and redevelopment projects have taken place over the last several years.  The multi-
family projects include the 3rd Street Flats, Renova Flats, The Mod, Loft 205, Center + Pine, 
ParcOne60 and Canyon Flats.   
 

In January 2020, Caesars confirmed that Harrah’s Hotel-Casino, a Reno landmark since 
1937, when Bill Harrah opened a bingo parlor in downtown Reno, had been sold.  In the second 
half of 2020, the property was closed, and it is currently being converted into a non-gaming 
facility with market rate apartments, office space and retail space.  The repurposed building will 
be called Reno City Center, although financial issues have delayed the completion of this project. 

 
In April 2022, Pacific Development broke ground on Ballpark, a 369-unit multi-family 

development, that is located at the northeast corner of East 2nd Street and Lake Street next to the 
Reno Ace’s baseball stadium.  Numerous other smaller apartment projects are either under 
construction or have recently been completed in the western portion of downtown Reno. 
 

Major condominium projects in the downtown market include the Belvedere, Palladio, 
the Montage, Arlington Towers, and the Residence at Riverwalk.  

 
Single-family residential growth started in the eastern portion of the subject 

neighborhood and progressed westward.  The area near Keystone Avenue involves older homes 
constructed from the 1930s to the 1950s.  Residential development along Mayberry Drive 
involves newer homes and has traditionally been a desirable neighborhood.  Residential 
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development along West Fourth Street has been more sporadic and involves a few older mobile 
home parks and converted older motels.   
 
Other Uses 
 The Nevada Discovery Museum, a hands-on children’s museum, is in the southeast 
portion of the neighborhood.  The main branch of the Washoe County library system is located 
on the northwest corner of Liberty Street and Center Street, and the William F. Harrah National 
Automobile Museum is located on the northeast corner of Mill Street and Sinclair Street.  
Additionally, the Nevada Museum of Art is located on Liberty Street in the financial district of 
downtown Reno. 
 

The Saint Mary’s Regional Medical Center lies at the intersection of West Sixth Street 
and North Arlington Avenue within the northwest portion of the subject neighborhood.  
Numerous low-rise medical office buildings have also been developed within the proximity of 
Saint Mary’s Regional Medical Center.  In addition, many of the older residences have been 
converted into medical offices and other professional or commercial uses in this area.   
 
 Greater Nevada Field, home of the AAA professional baseball team the Reno Aces, is 
generally located on the northeast corner of East Second Street and Evans Avenue in the eastern 
portion of downtown Reno.  The stadium utilized the historic Freight House in its design and has 
a seating capacity for 9,000± fans.  The Reno Brewery District, comprised of restaurants, 
breweries, and boutique hotels, extends east in downtown Reno along Fourth Street. 
 
 Idlewild Park and Wingfield Park are located along the Truckee River in the central 
portions of the subject neighborhood.  There is a walking/bike path along the Truckee River from 
the western portion of the subject neighborhood to downtown Reno.  This path also continues 
past downtown Reno and terminates past Vista Boulevard in Sparks.   
 

The neighborhood has access to all typical public services.  Fire protection is provided by 
the City of Reno Fire Department.  The City of Reno Police Department provides police 
protection.  Public transportation is provided by the Regional Transportation Commission 
(RTC), which does maintain bus stops along major roadways in the neighborhood.   
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SUBJECT AERIAL MAP-OVERHEAD 

 
SUBJECT PROPERTY OUTLINED IN YELLOW 
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SUBJECT PROPERTY PHOTOGRAPHS 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE BUILDING LOCATED AT 315 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE BUILDING LOCATED AT 335 RECORD STREET 
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF RECORD STREET FACING NORTH ON THE SUBJECT PROPERTY 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
VIEW OF RECORD STREET FACING EAST ON THE SUBJECT PROPERTY 
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW FACING EAST OF A PARKING AREA  
LOCATED ALONG RECORD STREET ON THE SUBJECT PROPERTY 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE EAST PORTION OF THE PORTION OF A.P.N. 008-350-10 
INCLUDED AS A PORTION OF THE SUBJECT PROPERTY 
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
VIEW FACING NORTHEAST OF A PARKING AREA AND A POWER POLE 

LOCATED ON THE SUBJECT PROPERTY 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE PARK AREA  
LOCATED ON THE EAST PORTION OF A.P.N. 007-314-14 
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 315 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 315 RECORD STREET 
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 315 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 315 RECORD STREET  
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 315 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 315 RECORD STREET   
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 335 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 335 RECORD STREET  
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 335 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 335 RECORD STREET 
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SUBJECT PROPERTY PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 335 RECORD STREET 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE INTERIOR OF THE BUILDING AT 335 RECORD STREET 
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SUBJECT PROPERTY PLOT MAP-BOOK 007/PAGE 31 

 
SUBJECT LAND AREA SUMMARY 

Parcel ID Acres Square Feet 
A.P.N. 007-313-27 0.448 Acres 19,519 Square Feet 
A.P.N. 007-313-28 0.389 Acres 16,965 Square Feet 
A.P.N. 007-313-30 0.185 Acres 8,039 Square Feet 
A.P.N. 007-314-14 0.310 Acres 13,512 Square Feet 

Portion of Record Street* 0.214 Acres* 9,313 Square Feet* 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 
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SUBJECT PROPERTY PLOT MAP-BOOK 008/PAGE 35 

 
SUBJECT LAND AREA SUMMARY 

Parcel ID Acres Square Feet 
A.P.N. 008-350-10 (Portion)* 0.807 Acres* 35,159 Square Feet* 

* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 
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SUBJECT PROPERTY IDENTIFICATION AND DESCRIPTION 

SUBJECT PROPERTY SUMMARY 
Property ID Former Community Assistance Center Property 
Property Type 2 Vacant Commercial Buildings & Adjacent Land 
Property Address 315 & 335 Record Street 
Property Location Along Record Street, North of UPRR Right-of-Way 
City, County & State Reno, Washoe County, Nevada 

Assessor’s Parcel Numbers 
007-313-27, 007-313-28, 007-313-30, 007-314-14,  
008-350-10 (Portion), & Portion of Record Street (No 
Parcel Number) 

Subject Ownership The City of Reno 
Land Area-A.P.N. 007-313-27 0.448± Acres (19,519± Square Feet) 
Land Area-A.P.N. 007-313-28 0.389± Acres (16,965± Square Feet) 
Land Area-A.P.N. 007-313-30 0.185± Acres (8,039± Square Feet) 
Land Area-A.P.N. 007-314-14 0.310± Acres (13,512± Square Feet) 
Land Area-A.P.N. 008-350-10 (Portion)* 0.807± Acres (35,159± Square Feet)* 
Land Area-Portion of Record Street* 0.214± Acres (9,313± Square Feet)* 
Total Land Area-All Parcels 2.353± Acres (102,507± Square Feet) 

Subject Improvements 

47,718± Square Foot Commercial Building (007-313-27)  
21,882± Square Foot Commercial Building (007-313-28) 
Various Road, Parking, Park and Landscaping 
Improvements on other Parcels 

Topography Level-At Grade with Surrounding Roads & Parcels 

Zoning Designation (MD-ED) Mixed-Use Downtown Entertainment District 
& (MD-ID) Mixed-Use Downtown Innovation District 

Master Plan Designation Downtown Mixed-Use 
Flood Zone Designation Zone “X” (Unshaded) 
Utilities All Available 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 

 
SUBJECT LAND AREA SUMMARY 

Parcel ID Acres Square Feet 
A.P.N. 007-313-27 0.448 Acres 19,519 Square Feet 
A.P.N. 007-313-28 0.389 Acres 16,965 Square Feet 
A.P.N. 007-313-30 0.185 Acres 8,039 Square Feet 
A.P.N. 007-314-14 0.310 Acres 13,512 Square Feet 

A.P.N. 008-350-10 (Portion)* 0.807 Acres* 35,159 Square Feet* 
Portion of Record Street* 0.214 Acres* 9,313 Square Feet* 

Total Land Area-All Parcels 2.353 Acres 102,507 Square Feet 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 
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LEGAL DESCRIPTIONS 

Parcel ID Map Number 
Document 
Number 

Recording 
Date 

Property 
Location 

A.P.N. 007-313-27 Parcel Map 4484 3305778 11/09/2005 Parcel B 
A.P.N. 007-313-28 Parcel Map 4484 3305778 11/09/2005 Parcel C 
A.P.N. 007-313-30 Record of Survey 5409 4100135 04/04/2012 Parcel 22C 
A.P.N. 007-314-14 N/A-See Below N/A N/A N/A 

A.P.N. 008-350-10 (Portion) Record of Survey 5410 4100137 04/04/2012 Parcel 23A 
Portion of Record Street N/A-See Below N/A N/A N/A 

The subject parcels are all located within Northeast ¼ of the Southeast ¼ of the Northeast ¼ of Section 
11, Township 19 North, Range 19 East, M.D.B.&M.  A small portion of the portion of A.P.N. 008-
350-10 included in this appraisal is located within Section 12, Township 19 North, Range 19 East, 
M.D.B.&M. 

 
SUBJECT PROPERTY FRONTAGE/ACCESS 

The subject parcels are generally located along the west side of Record Street, and the east 
side of Evans Avenue.  Record Street is a secondary roadway which runs south from East 
Fourth Street, and then curves west to Evans Avenue.  Record Street is currently accessed 
from East Fourth Street, while the Evans Avenue access is gated.  Washoe County Assessor’s 
Parcel Numbers 007-313-30 and 008-350-10 are partially improved with Record Street, as is 
the portion of Record Street included in this analysis which does not have a parcel number; 
these parcels are also improved with parking spaces.  Washoe County Assessor’s Parcel 
Number 007-314-14 is also partially improved with street and parking improvements. 

 
UTILITIES & PUBLIC SERVICES 

Utility Service Provider Availability 
Electricity NV Energy On-Site 

Natural Gas NV Energy On-Site 
Water City of Reno On-Site 
Sewer City of Reno On-Site 

Telephone Various On-Site 
Internet Various Providers Available 

Waste Disposal Waste Management Subject Serviced 
Fire Protection City of Reno Fire Department Covered 

Police Protection City of Reno Police Department Covered 
Public Transportation RTC Ride Stops in Vicinity 
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SUBJECT PROPERTY ZONING DATA 
Parcel ID City of Reno Zoning Designation 

A.P.N. 007-313-27 (MD-ED) Mixed-Use Downtown Entertainment District  
A.P.N. 007-313-28 (MD-ED) Mixed-Use Downtown Entertainment District 
A.P.N. 007-313-30 (MD-ED) Mixed-Use Downtown Entertainment District  
A.P.N. 007-314-14 (MD-ID) Mixed-Use Downtown Innovation District 

A.P.N. 008-350-10 (Portion) (MD-ED) Mixed-Use Downtown Entertainment District &  
(MD-ID) Mixed-Use Downtown Innovation District 

Portion of Record Street No Zoning 
SUBJECT ZONING MAP 

 
SUBJECT PROPERTY OUTLINED IN BLUE 

PARCELS IN ORANGE-ZONED MIXED-USE DOWNTOWN ENTERTAINMENT DISTRICT 
PARCELS IN YELLOW-ZONED MIXED-USE DOWNTOWN INNOVATION DISTRICT 

Comments: The subject parcels are all zoned Mixed-Use, and include zoning designations of 
Mixed-Use Downtown Entertainment District and Mixed-Use Downtown Innovation District.  
It is noted that the portion of Record Street included in this analysis is not currently zoned, as 
it is not a legally existing parcel.  The following pages set forth information for the above two 
zoning districts, as provided by the City of Reno. 
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ZONING DATA-MIXED-USE DOWNTOWN ENTERTAINMENT DISTRICT 
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ZONING DATA-MIXED-USE DOWNTOWN INNOVATION DISTRICT 
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SUBJECT PROPERTY MASTER PLAN DATA 
Parcel ID City of Reno Master Plan Designation 

A.P.N. 007-313-27 Downtown Mixed-Use 
A.P.N. 007-313-28 Downtown Mixed-Use 
A.P.N. 007-313-30 Downtown Mixed-Use 
A.P.N. 007-314-14 Downtown Mixed-Use 

A.P.N. 008-350-10 (Portion) Downtown Mixed-Use 
Portion of Record Street No Master Plan 

SUBJECT MASTER PLAN MAP 

 
SUBJECT PROPERTY OUTLINED IN YELLOW 
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SUBJECT FLOOD ZONE 

 
FLOOD ZONE DESIGNATION DATA (SOURCE: FEMA) 

Flood Zone Designation FEMA Map Number Effective Date of Designation 
Zone “X” (Unshaded) 32031C3045G 03/16/2009 

 
 

SUBJECT PROPERTY TOPOGRAPHY CHARACTERISTICS 
The subject parcels and adjacent parcels have level topography and are at grade with adjacent 
roads and parcels.  The subject sits at an elevation of approximately 4,500± feet above sea 
level.  It is noted that a portion of the site abuts the ReTRAC trench, which runs in an east-
west direction below grade from the subject property, just south of A.P.N. 008-350-10. 
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SUBJECT PARCEL SOILS CHARACTERISTICS 
A survey of the soils on the subject site has not been provided to me.  A map depicting soils 
on the subject and adjacent land areas, as provided by the United States Department of 
Agriculture (USDA), is set forth below, which is followed by a chart summarizing the 
subject’s soil type, as provided by the USDA.   

 
 

SEISMIC ZONE 
The subject parcels are in an area which has several local faults and where there is a relatively 
strong probability of moderate to strong seismic activity.  A search of the U.S. Quaternary 
Faults through the USGS did not show any faults crossing the subject parcels.  Typical 
building codes require special construction techniques because of earthquake hazards.  
Additionally, a structural engineer typically reviews plans for residential and commercial 
buildings to assess earthquake hazards.  As a result, for the purposes of this analysis, it is 
being assumed that the subject property is not impacted by earthquake hazards to a greater 
degree than is typical for the area. 
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ENVIRONMENTAL AND HAZARDOUS SUBSTANCES 
As I have not been provided with an Environmental Assessment on the site, this appraisal 
report assumes that the subject site is free and clear of contamination.  For the purposes of this 
appraisal, it is assumed that the value of the subject property is not negatively impacted by the 
existence of toxic materials or hazardous waste. 

 
SUBJECT SALES HISTORY 

Parcel ID 
Recorded Sales- 

Last 5 Years 
Currently  

Under Contract 
Currently  

Listed For Sale 
A.P.N. 007-313-27 No No No 
A.P.N. 007-313-28 No No No 
A.P.N. 007-313-30 No No No 
A.P.N. 007-314-14 No No No 

A.P.N. 008-350-10 (Portion) No No No 
Portion of Record Street No No No 

The subject parcels have not been involved in any arm’s length transactions over the past five 
years and are not currently listed for sale.  There have been discussions between the City of 
Reno and a potential buyer of the subject property.  The potential buyer was Bash Capital, 
who had discussed purchasing the property beginning in the Summer of 2023.  The proposed 
use was for redevelopment of the site with a workforce housing apartment project. 

 
SUBJECT RENTAL & USE HISTORY 

Parcel ID Current Use Historical Use 
A.P.N. 007-313-27 Vacant Commercial Building Community Assistance Center 
A.P.N. 007-313-28 Vacant Commercial Building Community Assistance Center 
A.P.N. 007-313-30 Street/Parking Street/Parking 
A.P.N. 007-314-14 Parking/Park Parking/Park 

A.P.N. 008-350-10 (Portion) Parking/Vacant Parking/Vacant 
Portion of Record Street Street/Parking Street/Parking 

Washoe County Assessor’s Parcel Numbers 007-313-27 and 007-313-28 are improved with 
commercial buildings which are currently vacant but were previously utilized for the City of 
Reno Community Assistance Center.  A further description of the improvements on these 
parcels is set forth in a subsequent section of this report.  The other parcels are improved with 
street, parking, and park improvements. 
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SUBJECT PROPERTY EASEMENTS & ENCUMBRANCES 
This appraisal firm was not provided with a Preliminary Title Report prior to issuance of this 
report.  It is noted that there is a transmission line pole and transmission line which runs 
through a portion of the eastern parking area on the site.  Additionally, the subject is 
encumbered by existing sewer and storm drain easements, which are depicted in the chart 
below.  These easements are felt to have an impact on the development on portions of the site, 
as permanent improvements would not likely be able to be developed over these easements 
without relocating them.  Finally, a 10-foot access and maintenance easement along the far 
south end of the property adjacent to the ReTRAC trench is assumed to be in-place, as it will 
be reserved by the City of Reno as part of any sale of the property.  

SEWER & STORM DRAIN EASEMENT AERIAL 

 
Subject Outlined in Yellow 

Sewer Line Easements in Green; Storm Drain Easements in Blue 
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SUBJECT ASSESSMENT, TAXABLE VALUE & TAX HISTORY 
A.P.N. 007-313-27 

 
A.P.N. 007-313-28 

 
A.P.N. 007-313-30 

 
A.P.N. 007-314-14 

 
A.P.N. 008-350-10 (ALL OF PARCEL-SUBJECT IS A PORTION) 

 
The taxable value of the properties is based upon the Assessor’s estimate of the full cash value 
of the subject sites.  The taxable value of the improvements is based upon the replacement 
cost new of the improvements which the Assessor estimates utilizing Marshall Valuation 
Service a nationally recognized and accepted cost estimating publication.  Straight line 
depreciation of 1.5% per year is deducted from the replacement cost new of the 
improvements.  It is noted that the subject parcel with no parcel number, which is a portion of 
Record Street, has not been assessed.  As the subject parcels are all owned by the City of 
Reno, they are exempt from real property taxes. 
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 DESCRIPTION OF SUBJECT IMPROVEMENTS-315 RECORD STREET 
GENERAL IMPROVEMENT DESCRIPTION 

Property A.P.N. 007-313-28 
Property Address 315 Record Street 
Property Type 2-Story Commercial Building 
Gross Building Area 21,882± Square Feet 
Year Built 2005 
Number of Floors 2 Floors 
Basement No Basement 
Building Class in Market C 
Construction Concrete Tilt-Up 
Quality of Construction Average 
Exterior Finishes Painted Concrete, Brick, Windows 
Power Source 800 Amp 
Condition of Exterior Fair 
Exterior Curb Appeal Fair 
Main Interior Access 3 Single Glass Doors 
Secondary Interior Access Fire Rated Metal Doors 
Interior Finishes Average Quality 
Condition of Interior Fair to Poor 
Upper Floor Access 1 Elevator (Not Working); Stairway 
Roof Type Flat Roof with Mechanical Mezzanine 
HVAC Roof Mounted & Interior Boilers 
Deferred Maintenance Yes-Extensive (See Comments) 

COMMENTS 
315 Record Street-The building located at 315 Record Street is a two-story building.  The building 
was utilized as a part of the City of Reno Community Assistance Center.  The building has concrete 
tilt-up construction, with a flat membrane covered roof which houses HVAC equipment.  The building 
has various average quality finishes, including exposed concrete, vinyl, tile and carpeted floors, 
sheetrock walls, and acoustical tile ceilings.  The building has one stairway and one non-functional 
elevator; according to the City of Reno, the elevator would require replacement.  The exterior and 
interior of the building have extensive deferred maintenance.  The exterior of the building has 
extensive cracking, a leaking roof, and shows signs of extensive wear.  The interior of the building 
does not have a functional design for re-use as an office building.  Additionally, the interior of the 
building shows signs of extensive deferred maintenance, including older finishes in fair to poor 
condition, a non-functional elevator, roof leaks, and various areas of holes in the walls and ceilings.  
Overall, the building is in fair to poor condition, and is likely at or near the end of its physical and 
economic life. 
 
A cost assessment to address the deferred maintenance for the building located at 315 Record Street is 
set forth on the following page, which was provided by the client.  In total, Priority Class 1 and Class 2 
projects total $3,800,000. 
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PROJECTED COSTS TO REPAIR DEFERRED MAINTENANCE-315 RECORD 

 
SOURCE: CITY OF RENO 
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 DESCRIPTION OF SUBJECT IMPROVEMENTS-335 RECORD STREET 
GENERAL IMPROVEMENT DESCRIPTION 

Property A.P.N. 007-313-27 
Property Address 335 Record Street 
Property Type 3-Story Commercial Building 
Gross Building Area 47,718± Square Feet 
Year Built 2007 
Number of Floors 3 Floors 
Basement No Basement 
Building Class in Market C 
Construction Steel Frame with Concrete 
Quality of Construction Average 
Exterior Finishes Painted Concrete, Brick, Windows 
Power Source 2,000 Amp 
Condition of Exterior Fair to Average 
Exterior Curb Appeal Fair to Average 
Main Interior Access 3 Double Glass Doors 
Secondary Interior Access Fire Rated Metal Doors 
Interior Finishes Average Quality 
Condition of Interior Fair to Poor 
Upper Floor Access 2 Elevators (Not Working); 2 Stairways 
Roof Type Flat Roof with Mechanical Mezzanine 
HVAC Roof Mounted & Interior Boilers 
Deferred Maintenance Yes-Extensive (See Comments) 

COMMENTS 
335 Record Street-The building located at 335 Record Street is a three-story building.  The building 
was utilized as a part of the City of Reno Community Assistance Center.  The building has steel and 
concrete construction, with a flat membrane covered roof which houses HVAC equipment.  The 
building has various average quality finishes, including exposed concrete, vinyl, tile and carpeted 
floors, sheetrock walls, and acoustical tile and sheetrock ceilings.  The building has two stairways and 
two elevators, both of which are non-functional and would need replacement.  The exterior of the 
building has some minor signs of deferred maintenance, and the interior of the building has more 
extensive deferred maintenance.  The exterior of the building has some cracks and would likely need 
new paint.  The interior of the building shows extensive signs of deferred maintenance, including older 
finishes in fair to average condition, and various areas of ceiling leaks.  Overall, the building is in fair 
to poor condition. 
 
A cost assessment to address the deferred maintenance for the building located at 335 Record Street is 
set forth on the following page, which was provided by the client.  In total, Priority Class 1 and Class 2 
projects total $6,300,000. 
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PROJECTED COSTS TO REPAIR DEFERRED MAINTENANCE-335 RECORD 

 
SOURCE: CITY OF RENO 
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HIGHEST & BEST USE ANALYSIS-AS VACANT 

 Highest and best use is defined in the 7th Edition of The Dictionary of Real Estate 
Appraisal (Appraisal Institute, Chicago, 2022) as:  
 

1. The reasonably probable use of property that results in the highest value.  The four 
criteria that the highest and best use must meet are legal permissibility, physical 
possibility, financial feasibility, and maximum productivity. 

2. The use of an asset that maximizes its potential and that is possible, legally permissible, 
and financially feasible.  The highest and best use may be for continuation of an asset’s 
existing use or for some alternative use.  This is determined by the use that a market 
participant would have in mind for the asset when formulating the price that it would be 
willing to bid. (IVS-International Valuation Standards) 

3. The highest and most profitable use for which the property is adaptable and needed or 
likely to be needed in the reasonably near future. (Uniform Appraisal Standards for 
Federal Land Acquisitions) 

 
 Highest and best use is a three-step process.  The first step is to determine the highest and 
best use of the subject site as vacant and available to be developed to its highest and best use.  
The determination must be made to leave the site vacant or to improve it.  If the conclusion is to 
improve the site, the second step is to determine the ideal improvement. 
 

The final step is a comparison between the ideal improvement on the site and the existing 
improvement.  A determination must be made to maintain the property in its present form, or to 
modify the improvements with a more ideal development.  The analysis below summarizes the 
highest and best use conclusion for the subject property, based upon the physically possible uses, 
legally permissible uses, financially feasible uses, and maximally productive uses. 
 
Highest and Best Use-As Vacant 
 Physically Possible 
 The subject property is comprised of all of four existing parcels, a portion of another 
existing parcel, and a portion of a road (Record Street).  The subject property is generally located 
along the west side of Record Street, and the east side of Evans Avenue.  The following chart 
summarize physical data as it relates to the subject property. 
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SUBJECT SITE PHYSICAL DATA 
Property ID Former Community Assistance Center Property 
Property Location Along Record Street, North of UPRR Right-of-Way 
City, County & State Reno, Washoe County, Nevada 

Assessor’s Parcel Numbers 
007-313-27, 007-313-28, 007-313-30, 007-314-14,  
008-350-10 (Portion), & Portion of Record Street (No 
Parcel Number) 

Land Area-A.P.N. 007-313-27 0.448± Acres (19,519± Square Feet) 
Land Area-A.P.N. 007-313-28 0.389± Acres (16,965± Square Feet) 
Land Area-A.P.N. 007-313-30 0.185± Acres (8,039± Square Feet) 
Land Area-A.P.N. 007-314-14 0.310± Acres (13,512± Square Feet) 
Land Area-A.P.N. 008-350-10 (Portion)* 0.807± Acres (35,159± Square Feet)* 
Land Area-Portion of Record Street* 0.214± Acres (9,313± Square Feet)* 
Total Land Area-All Parcels 2.353± Acres (102,507± Square Feet) 
Topography Level-At Grade with Surrounding Roads & Parcels 
Access Via Record Street via Evans Avenue & E. 4th Street 
Flood Zone Designation Zone “X” (Unshaded) 
Utilities All Available 
* Land Areas Estimated Utilizing GIS & Data Provided by City of Reno 

 
The subject property has good development potential based upon its physical 

characteristics.  The site has level topography, sufficient size for development, utilities to the 
site, and adequate access.  The main physical limitation to the development of the property is its 
slightly irregular shape, and the existence of easements on portions of the site.  The subject site 
has a transmission line pole and transmission line which runs through a portion of the eastern 
parking area on the site.  Additionally, the subject is encumbered by existing sewer and storm 
drain easements.  These easements are felt to have an impact on the development on portions of 
the site, as permanent improvements would not likely be able to be developed over these 
easements without relocating them.  Finally, a 10-foot access and maintenance easement along 
the far south end of the property adjacent to the ReTRAC trench is assumed to be in place, as it 
will be reserved by the City of Reno as part of any sale of the property.   

 
Based upon the layout of the property, and the location of the power pole and the 

ReTRAC trench south of the property, the most likely portion of the site to be developed with 
permanent buildings is toward the west end of the site, in the general area of the existing 
buildings on the site.  Although the property is comprised of four full parcels, a portion of 
another parcel, and a portion of an existing road, based upon the layout of the site, a single 
development is more likely feasible from a physical perspective.   
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 Legally Permissible 
 According to the City of Reno Community Development Department, the subject parcels 
are all zoned Mixed-Use, and include zoning designations of Mixed-Use Downtown 
Entertainment District and Mixed-Use Downtown Innovation District.  It is noted that the portion 
of Record Street included in this analysis is not currently zoned, as it is not a legally existing 
parcel; it is likely that if this portion of the site was sold as a developable portion of the subject 
property, it would be zoned Mixed-Use in either the Downtown Entertainment District or the 
Downtoan Innovation District. 
 

Under both zoning codes, allowed development of the property includes a variety of 
residential and commercial uses, subject to required or restricted densities, building heights, 
setbacks, parking, and other factors.  The building standards for these zoning districts are set 
forth below. 
 

BUILDING STANDARDS-DOWNTOWN ENTERTAINMENT & INNOVATION 
Zoning District Downtown Entertainment Downtown Innovation 
Lot Width-Minimum 30 Feet 30 Feet 
FAR-Minimum 3.0 2.0 
FAR-Maximum --- --- 
Density-Minimum 45 Dwelling Units/Acre 30 Dwelling Units/Acre 
Density-Maximum --- --- 
Setback-Front (Virginia & 4th Street) 18 Feet (Virginia & 4th) 18 Feet (4th) 
Setback-Front (All Other) 12 Feet 12 Feet 
Setback-Side 0 Feet 0 Feet 
Setback-Rear 0 Feet 0 Feet 
Setback-Street Facing Garage 20 Feet 20 Feet 
Setback-Rear (Porches/Canopies) 5 Feet 5 Feet 
Building Separation 10 Feet (Principal Buildings) 10 Feet (Principal Buildings) 
Height-Maximum --- --- 
Stories --- --- 

 
 Both zoning designations have similar building standards, with the main difference being 
the minimum density.  Both designations allow a wide variety of uses, including residential 
development, public and institutional uses, commercial and retail development, lodging uses, 
office and professional service uses, personal services, recreation and entertainment 
developments, and other miscellaneous uses. 
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 Financially Feasible 
 The highest and best use of the subject property must be financially feasible.  To be 
financially feasible, there must be adequate demand at sufficient rental levels to support the 
proposed use.  The surrounding development and utilizations in the immediate subject 
neighborhood are primarily retail uses (Reno Brewery District), entertainment uses (Greater 
Nevada Field), public uses (RTC 4th Street Station), secondary industrial uses, and older motel 
buildings.   
 
 Further west of the immediate subject neighborhood is the main downtown Reno casino 
core, which includes various hotels and hotel-casinos, the Reno Events Center, the Reno 
Ballroom, the National Bowling Stadium, and other tourist related uses. 
 
 Within the downtown market, historically land purchases were made by hotel-casinos and 
government agencies, but in more recent years several new developments, particularly in the 
north downtown market, have been undertaken.  Most of these more recent land sales which 
have occurred have been above $70 per square foot, with some over $100 per square foot.  
Generally, these higher land prices limit the financially feasible uses of a property to very high 
density uses.   
 

West of the central portion of downtown Reno, Jacob’s Entertainment has been 
purchasing properties in the area as part of a 20-block project bordered on the north by I-80, on 
the east by West Street, on the south by Second Street and on the west by Keystone Avenue.  
The district is planned to eventually include residential units, including affordable housing 
components.  In addition to residential uses, Neon is planned to have retail, office and restaurants 
that are pedestrian friendly with new streetscapes and wider sidewalks, so that people can live, 
work, and play in the district.  Jacobs recently renovated the former Sands Hotel Casino, which 
they rebranded as the J Resort.  As of the completion date of this appraisal, this group had 
assembled numerous properties in the west downtown/Keystone Avenue market.  Many of these 
properties were improved with older structures, including numerous old motels; most of the 
motels have or are planned on being demolished. 

 
 Other smaller developments have been occurring throughout the downtown Reno market 
over the past decade.  These include the redevelopment of various older projects, new student 
housing developments, new apartment projects, and new retail uses.   
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Within the immediate neighborhood, the largest developments have occurred around the 
Greater Nevada Field, which is a AAA baseball field that is home to the Reno Aces.  In April 
2022, Pacific Development broke ground on Ballpark, a 369-unit multi-family development, that 
is located at the northeast corner of East 2nd Street and Lake Street next to the Reno Ace’s 
baseball stadium.  Numerous other smaller apartment projects are either under construction or 
have recently been completed in various areas of downtown Reno. 
 

Another large development in the neighborhood is the Reno City Center.  In January 
2020, Caesars confirmed that Harrah’s Hotel-Casino, a Reno landmark since 1937, had been 
sold.  In the second half of 2020, the property was closed, and was being converted into a non-
gaming facility with market rate apartments, office space and retail space.  However, financial 
delays have forced this project into bankruptcy, and the final development plan for the partially 
completed project is not yet known. 

 
 In analyzing the most financially feasible use of the subject property, if vacant, 
consideration is given to each of the subject’s land area, location, and surrounding uses.  One of 
the main limitations to the subject site is its secondary location in northeast downtown Reno, in 
an area which has seen numerous retail establishments close over the past decade.  The subject 
site has limited potential for retail or office uses, as there is sufficient retail space along East 
Fourth Street, and there is no demand for new office space in the downtown Reno market, 
particularly in a secondary location like the subject. 
 

Consideration is given to current economic conditions within the Reno market, as well as 
in the national markets.  The subject is near the downtown Reno core and would likely generate 
development interest in a project which would primarily involve multi-family development.  The 
City of Reno has received interest and offers from a potential developer for the redevelopment of 
the site with a workforce housing type of multi-family housing development. 
 
 Apartment rentals in downtown Reno have met with good market demand, and some 
units within these two submarkets generate rents of more than $2.00 per square foot.  Several 
other new apartment projects, involving new construction and the renovation of existing 
buildings, are planned for the downtown Reno market.  However, it is recognized that there is a 
large apartment project currently under construction in the immediate neighborhood (Ballpark 
Apartments), and the possible addition of more apartment units once a new development plan 
has been finalized for the Reno City Center project.   
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 Based upon the above analysis, and with consideration given to the subject property’s 
physical characteristics, surrounding uses and current economic conditions in the market, it is my 
opinion that the most financially feasible use of the site, if vacant, would be for future high-
density multi-family development.  Development of the entire site for one cohesive development 
is the most feasible use of the site, due to the size and shape of the property. 
 

Maximally Productive 
 To be maximally productive, the highest and best use of the subject must be the most 
intense use to which the site could be developed and remain financially feasible.  Based upon the 
physically possible, legally permissible, and financially feasible uses for the subject property, it 
is my opinion that the maximally productive use of the subject property would likely be for 
future development of a multi-family project.  Development of the entire site for one cohesive 
development is the most feasible use of the site, due to the size and shape of the property.  Based 
upon minimum density requirements, the most likely multi-family project would be at a 
minimum of 30 to 45 dwelling units per acre. 
 

Conclusion-As Vacant 
 Based upon the physically possible, legally permissible, financially feasible, and 
maximally productive uses for the subject property, it is my opinion that the highest and best use 
of the subject property would likely be for future development of a multi-family project.  
Development of the entire site for one cohesive development is the most feasible use of the site, 
due to the size and shape of the property.  Based upon minimum density requirements, the most 
likely multi-family project would be at a minimum of 30 to 45 dwelling units per acre. 
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HIGHEST & BEST USE ANALYSIS-AS IMPROVED 

The next step in the highest and best use analysis is to consider the subject property as 
presently improved.  The subject property is presently improved with two buildings, one at 315 
Record Street and the other at 335 Record Street.  Both buildings were previously utilized as part 
of the City of Reno Community Assistance Center.  Both buildings are currently vacant and have 
extensive deferred maintenance.  Other improvements on the property include an old park area 
and a parking lot, both of which are in poor condition.  The following briefly describes each of 
the buildings on the property. 
 
315 Record Street 

The building located at 315 Record Street is a two-story building containing 21,882± 
square feet of gross building area which was constructed in 2005.  The building was utilized as a 
part of the City of Reno Community Assistance Center.  The building has concrete tilt-up 
construction, with a flat membrane covered roof which houses HVAC equipment.  The building 
has various average quality finishes, including exposed concrete, vinyl, tile and carpeted floors, 
sheetrock walls, and acoustical tile ceilings.  The building has one stairway and one non-
functional elevator; according to the City of Reno, the elevator would require replacement.   

 
The exterior and interior of the building have extensive deferred maintenance.  The 

exterior of the building has extensive cracking, a leaking roof, and shows signs of extensive 
wear.  The interior of the building does not have a functional design for re-use as an office 
building.  Additionally, the interior of the building shows signs of extensive deferred 
maintenance, including older finishes in fair to poor condition, a non-functional elevator, roof 
leaks, and various areas of holes in the walls and ceilings.  Overall, the building is in fair to poor 
condition, and is likely at or near the end of its physical and economic life.  A cost assessment to 
address deferred maintenance for the building located at 315 Record Street is set forth in a prior 
section of this report, which was provided by the client.  In total, Priority Class 1 and Class 2 
projects total $3,800,000, or $173.66 per square foot of gross building area (prior to profit). 
 
335 Record Street 

The building located at 335 Record Street is a three-story building containing 47,718± 
square feet of gross building area which was constructed in 2007.  The building was utilized as a 
part of the City of Reno Community Assistance Center.  The building has steel and concrete 
construction, with a flat membrane covered roof which houses HVAC equipment.  The building 
has various average quality finishes, including exposed concrete, vinyl, tile and carpeted floors, 
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sheetrock walls, and acoustical tile and sheetrock ceilings.  The building has two stairways and 
two elevators, both of which are non-functional and would need replacement.   

 
The exterior of the building has some minor signs of deferred maintenance, and the 

interior of the building has more extensive deferred maintenance.  The exterior of the building 
has some cracks and would likely need new paint.  The interior of the building shows extensive 
signs of deferred maintenance, including older finishes in fair to average condition, and various 
areas of ceiling leaks.  Overall, the building is in fair to poor condition.  A cost assessment to 
address deferred maintenance for the building located at 335 Record Street is set forth in a prior 
section of this report.  In total, Priority Class 1 and Class 2 projects total $6,300,000, or $132.03 
per square foot of gross building area (prior to profit). 
 
Analysis of Highest & Best Use as Improved 
 Both buildings on the subject property have extensive items of deferred maintenance, and 
both buildings have non-functional designs for re-use for anything other than community 
assistance type buildings. 
 
 In the cost assessment reports provided by the City of Reno, it was indicated that “Both 
buildings at 315 and 355 Record Street are presently in a state of substantial degradation with 
considerable water damage and a proliferation of mold which raises serious health concerns. 
The utilities encompassing the electrical, HVAC, and plumbing systems have faced substantial 
vandalism, and the boiler room is dismantled.  Furthermore, the elevators in both the buildings 
have ceased to be functional due to a variety of reasons including decommissioning and 
vandalism.” 
 
 The cost of rehabilitating both buildings to address necessary deferred maintenance 
repairs total $10,100,000 (prior to profit), based upon the study provided by the City of Reno.  In 
analyzing the priority projects in these assessments, it is my opinion that both Priority 1 and 
Priority 2 projects would be necessary.  However, upon completion of these repairs to the 
buildings, both buildings would continue to have the same non-functional design for reuse as 
anything other than their prior uses.  On the open market, these two buildings would have limited 
demand based upon their current designs, other than for possible a similar use that they were 
previously utilized.  Additionally, the cost assessments do not address other deferred 
maintenance associated with the property, including the replacement or re-sealing of the existing 
parking areas.   
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 Reconfiguring the buildings to another use would require even more monetary 
expenditure.  Reconfiguring the interior of the buildings for a different use would necessitate the 
removal existing walls and interior partitions, removal of unnecessary current uses (like large 
number of existing restrooms), and the reconfiguration of the buildings with new walls and 
interior finishes.  This would add significantly to the costs required for simply addressing 
existing deferred maintenance in the buildings.   
 

The buildings likely could not be reconfigured for multi-family use, which is the highest 
and best use of the site assuming it was vacant.  The only reconfiguration which might be 
feasible from a physically possible perspective is for an office use; as was discussed in the 
highest and best use as vacant section of this report, there is no current demand for new office 
development in the downtown Reno market, particularly in the subject’s immediate 
neighborhood. 
 
 To determine if the rehabilitation of the buildings, and possible reconfiguration of the 
buildings, would be feasible, I have analyzed building sales in the Reno-Sparks market, to 
determine the potential value per square foot of the subject buildings upon rehabilitation and 
possible reconfiguration of the buildings.  The chart below sets forth several building sales in the 
market which have been analyzed. 
 

COMPARABLE BUILDING SALES CHART 
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The above chart sets forth sales of buildings which would be comparable to the subject 
buildings if rehabilitation of the buildings was completed.  The building sales range between 
17,736± square feet and 56,233± square feet and indicate a range in sale prices per square foot of 
between $85.36 and $183.26, with an average of $124.09 per square foot and a median of 
$112.50 per square foot. 

 
The projected total cost to renovate both buildings is $10,100,000, or $145.11 per square 

foot based upon the total building area of 69,600± square feet (both buildings).  In analyzing the 
total required value to support renovation, the underlying value of the land would have to be 
added to the cost of renovating the buildings.  Additionally, additional costs to repair or replace 
parking areas, soft costs, and profit, would have to be included.  Utilizing the land value of 
$4,350,000 concluded in a subsequent section of this appraisal report, results in a total of 
$14,450,000, or $207.61.  This amount does not include any costs associated with reconfiguring 
the building, soft costs, or profit.  This amount is well above the values on a per square foot basis 
as set forth in the chart above. 
 
 The above analysis suggests that rehabilitation of the existing buildings on the subject 
property would not be financially feasible, and the resulting costs would be much higher than the 
property’s value upon completion.  Based upon this analysis, it is my opinion that the subject 
property, as currently improved, does not represent the highest and best use of the property.  
Additionally, it is my opinion that rehabilitation and/or reconfiguration of the existing buildings 
on the property does not represent a feasible alternative and does not represent the highest and 
best use of the property. 

 
Based upon the physically possible uses, legally permissible uses, financially feasible 

uses, and maximally productive uses, it is my opinion that the highest and best use of the subject 
property, as improved, is for demolition of both buildings, to redevelop the subject property to its 
highest and best use as vacant. 
 
  



 

24-049   73 

 

INTRODUCTION TO VALUATION ANALYSIS 

 There are three approaches to value an appraiser generally must consider in estimating 
the value of a property.  These approaches include the Cost Approach, the Income Approach, and 
the Direct Sales Comparison Approach.   
 

Although the subject property is currently improved with two buildings and various other 
improvements, it was determined in the highest and best use that these improvements no longer 
represented the highest and best use of the property, as the costs to complete rehabilitation on the 
existing buildings would be too high to justify doing so.   
 
 The purpose of this appraisal report is to estimate the Market Value of the Fee Simple 
interest of the subject property.  The following chart summarizes the approaches to value utilized 
in valuing the fee simple interest in the subject property. 
 

APPROACHES TO VALUE UTILIZED 
Approach to Value Approach to Value Utilized? 

Cost Approach to Value Not Utilized 
Income Approach to Value Not Utilized 

Sales Comparison Approach to Value Utilized (Price Per Square Foot Analysis) 
 

Valuation Techniques 
 The Cost Approach provides an indication of market value through the total of the 
estimated value of the site or land with an independent estimate of the replacement or 
reproduction cost of the subject improvements less an accounting for depreciation from all 
causes.  This depreciation includes any physical deterioration due to age or wear and tear of the 
buildings as well as any functional or economic obsolescence suffered by the property.  As the 
highest and best use of the subject property was determined to be demolition of existing 
improvements on the site, the Cost Approach was not completed in the valuation of the subject 
property in this appraisal report.  It is noted that costs associated with the demolition of the 
existing improvements on the site have been utilized in the Sales Comparison Approach to 
Value. 
 
 The Income Approach provides an indication of a property’s market value by comparing 
that property with other similar properties, which have recently been leased or rented to provide 
an indication of an economic rent level for the subject.  From the estimate of economic rent, 
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potential annual income can be anticipated. This potential annual income is then reduced to an 
estimate of net operating income by subtracting an anticipated vacancy and collection loss and 
appropriate operating expenses as applicable.  Capitalization of this net operating income 
provides an indication of market value by what is referred to as Direct Capitalization.  As the 
highest and best use of the subject property was determined to be demolition of existing 
improvements on the site, the Income Approach was not completed in the valuation of the 
subject property in this appraisal report.   
 
 As this appraisal report is addressing the Market Value of the underlying land, less the 
cost of demolition, the Sales Comparison Approach to Value is the method utilized to determine 
the Market Value of the subject property.  The Sales Comparison Approach is based upon the 
principle of substitution, which holds that the value of a property tends to be set by the price that 
would be paid to acquire a substitute property of similar utility and desirability.  In valuing the 
Fee Simple Market Value of the underlying land of the subject property as of the effective date 
of value, the Sales Comparison Approach to Value will be completed.  This approach to value is 
felt to represent the best indicator of market value for the subject property as of the effective date 
of value.   

 
 Overall, the Cost Approach to Value and Income Approach to Value were determined to 
not be useful in the valuation of the subject property.  Typically, a Sales Comparison Approach 
to Value is utilized in the local market when appraising vacant land, or appraising improved 
properties which have improvements which no longer represent the highest and best use of the 
property.  Therefore, a Sales Comparison Approach to Value will be utilized for the valuation of 
the subject property. 
 
Methodology 

To establish an indication of the Market Value of the subject property, I have utilized the 
Sales Comparison Approach to Value in as summarized below: 
 

• In determining the Market Value of the subject property in its “as-is” condition, it is 
assumed that both buildings on the site will be demolished; therefore, the Sales 
Comparison Approach to Value will utilize comparable land sales.  These land sales will 
be analyzed and compared to the subject to arrive at the Market Value of the subject 
property’s underlying land.  From the concluded value of the subject’s underlying land, 
the cost to demolish both buildings and other improvements on the site will be deducted, 
which will result in the Market Value of the subject property in its “as-is” condition.   
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SALES COMPARISON APPROACH TO VALUE 

 To arrive at the Market Value of the subject property based upon the concluded highest 
and best use, which assumes a buyer would demolish all existing improvements on the subject 
property and redevelop the site, the Sales Comparison Approach to Value has been utilized.  In 
completing the Sales Comparison Approach to Value, the Official Records of Washoe County 
were searched for recent sales of similar properties.  In selecting comparable land sales data, I 
have researched the Official Records of Washoe County.  In addition, I have interviewed 
numerous realtors and brokers in the market and have researched other providers of real estate 
data in the market including CoStar, Multiple Listing Service and Loopnet.   
 

The chart on the following page summarizes the most comparable land sales in the 
market which have occurred.  The chart is followed by a map and profile sheets discussing the 
sales.  This is followed by a correlation of the sales to the subject.   
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COMPARABLE LAND SALES CHART 

 
 

COMPARABLE LAND SALES MAP 
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COMPARABLE LAND SALE PROFILE 
SALE 1 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Property Type: Vacant Land City: Reno 
Location: West Side of Spokane Street County: Washoe 
A.P.N.: 008-343-08 State: Nevada 
Improvements: None-Vacant Flood Zone: Zone “X” 
Zoning: Mixed Use Urban Utilities: Reasonably Available 
Master Plan: Urban Mixed Use Topography: Level 
Site Acreage: 1.40± Acres Water Rights: None Included 
Site Square Feet: 61,118± Square Feet Proposed Use: 38 SFR Attached Townhomes 
Shape: Rectangular Opportunity Zone: Yes 
Recording Date: June 23, 2021 Document #: 5196148 
Sale Price: $1,000,000 Grantor: JDHQ Land Holdings, LLC 
Price/Acre: $712,720 Grantee: Urban Lofts XXII Ltd. 
Price/Square Foot: $16.36 Transfer Tax: $4,100.00 
Time on Market: 19 Months Conditions of Sale: Deed Restricted 
Verification: Chris Moton-DCG Terms Of Sale: Cash to Seller 
This is the sale of a vacant parcel located on the west side of Spokane Street, approximately 75± feet south of 
East 6th Street.  The site was vacant at the time of sale.  The sale site has level topography, and all utilities were 
reasonably available to the site.  This property was on the market for approximately 19 months.  The property 
was purchased by a developer, and according to records with the City of Reno Planning Department, there are 
plans for a 38-unit single family attached townhome project on the site.  According to the listing package, there 
was a deed restriction in place at the time of sale pertaining to the property’s location across Spokane Street from 
Diamonds Casino, which prohibits development of the site with any activities associated with a licensed cannabis 
business; a public or private child daycare facility, school or other educational institution, a church or other 
religious organization, public parks or playgrounds and any activity involving the use of a premises by a 
substantial minor clientele, or for any other purpose that could be grounds for the Hospitality Properties to be 
determined by state or local regulatory bodies to be unsuitable locations for a gaming establishment under 
Nevada Gaming Commission; or any industrial activity that could cause a condition that would be deleterious or 
noxious to the operation of a hotel, casino and hospitality business being conducted on the Hospitality Properties.  
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COMPARABLE LAND SALE PROFILE 
SALE 2 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City: Reno 
Location: 724 West Second Street County: Washoe 
A.P.N.: 011-016-01, 10 & 11 State: Nevada 
Improvements: None-Vacant Flood Zone: Zone “X” 
Zoning: Mixed-Use Downtown Powning Utilities: Available 
Master Plan: Downtown Mixed Use Topography: Level 
Site Acreage: 0.60± Acres Water Rights: None Included 
Site Square Feet: 26,030± Square Feet Proposed Use: 64-Unit Apartment Project 
Shape: Generally Rectangular Opportunity Zone: Yes 
Recording Date: August 5, 2021 Document #: 5212392 
Sale Price: $1,600,000 Grantor: El Cortez Reno Holdings LLC 
Price/Acre: $2,677,526 Grantee: 490 W. Second Street, LLC 
Price/Square Foot: $61.47 Transfer Tax: $6,560.00 
Time on Market: 75 Days Conditions of Sale: None Noted 
Verification: Fred Myer-Myer Realty Terms Of Sale: Cash to Seller 
This is the sale of three adjacent vacant parcels of land located on the southeast corner of West Second Street and 
Winter Street in the west downtown area.  This property was vacant at the time of sale.  After the sale, a new map 
was recorded on the property to create one parcel.  The buyer intended on developing an apartment project on the 
site.  The proposed project was subsequently submitted to the City of Reno, and the ultimate development is a 
64-unit four-story apartment building over a parking podium.   

  

 



 

24-049   79 

 

COMPARABLE LAND SALE PROFILE 
SALE 3 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City Reno 
Location: 550 Elko Avenue County: Washoe 
A.P.N.: 008-532-03 State: Nevada 
Improvements: None Flood Zone: Zone “X” (Unshaded) 
Zoning: Mixed-Use Downtown Innovation Utilities: All Available 
Master Plan: Downtown Mixed Use Topography: Level 
Site Acreage: 1.185± Acres Water Rights: None Included 
Site Square Feet: 51,606± Square Feet Proposed Use: Assemblage 
Shape: Generally Rectangular Opportunity Zone: Yes 
Recording Date: September 2, 2021 Document #: 5222654 
Sale Price: $1,250,000 Grantor: Alfa One Investments, LLC 
Price/Acre: $1,055,110 Grantee: Ritter Properties Trust 
Price/Square Foot: $24.22 Transfer Taxes: $5,125.00 
Time on Market: N/A Conditions of Sale: Assemblage 
Verification: Michael Dorn, Logic Terms of Sale: Cash to Seller 
The sale property is located at the southeast corner of Elko Avenue and East 6th Street, just east of downtown 
Reno.  The property is slightly irregular in shape and was vacant at the time of sale.  According to Mr. Michael 
Dorn, the seller of the property had plans completed for a five-unit townhome project.  It is noted that grantee 
transferred the ownership to a related entity immediately after recordation.  Michael Dorn with Logic, the Listing 
Broker, the property was purchased by an adjacent property owner, but there was no assemblage value attributed 
to the transaction.    
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COMPARABLE LAND SALE PROFILE 
SALE 4 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land (Parking Lot) City: Reno 
Location: 201 Evans Avenue County: Washoe 
A.P.N.: 011-074-33 State: Nevada 
Improvements: Asphalt Paving & Fencing Flood Zone: Zone “X” 
Zoning: Mixed-Use Downtown Entertainment Utilities: Available 
Master Plan: Downtown Mixed Use Topography: Level 
Site Acreage: 2.89± Acres Water Rights: None Included 
Site Square Feet: 125,932± Square Feet Proposed Use: Apartment Project with Retail 
Shape: Rectangular Opportunity Zone: Yes 
Recording Date: September 3, 2021 Document #: 5222735 
Sale Price: $12,000,000 Grantor: Nevada Land IV, LLC 
Price/Acre: $4,150,813 Grantee: Ballpark Property Owner LLC 
Price/Square Foot: $95.29 Transfer Tax: $49,200.00 
Time on Market: N/A Conditions of Sale: None Noted 
Verification: County Records Terms Of Sale: Cash to Seller 
This comparable sale is the September 2021 sale of a rectangular block of land located on the north side of East 
Second Street, between Lake Street and Evans Avenue in downtown Reno, Nevada.  The property is located 
across Evans Avenue from the Reno Aces ballpark, an AAA baseball stadium.  Pacific Development purchased 
the property for the development of a 369-unit, five-story apartment project which will include a parking garage 
with 496 spaces.  The building will also have some ground level retail space. 
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COMPARABLE LAND SALE PROFILE 
SALE 5 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City: Reno 
Location: West Commercial Row County: Washoe 
A.P.N.: 011-640-09 State: Nevada 
Improvements: None-Vacant Flood Zone: Zone “X” 
Zoning: Mixed-Use Downtown NW Utilities: Reasonably Available 
Master Plan: Downtown Mixed Use Topography: Level 
Site Acreage: 2.74± Acres Water Rights: None Included 
Site Square Feet: 119,267± Square Feet Proposed Use: Assemblage 
Shape: Rectangular Opportunity Zone: Yes 
Recording Date: September 30, 2021 Document #: 52332551 
Sale Price: $6,275,000 Grantor: Kathy’s Land, LLC 
Price/Acre: $2,291,824 Grantee: Jacobs Investments 
Price/Square Foot: $52.61 Transfer Tax: $25,727.50 
Time on Market: 1 Year 8 Months Conditions of Sale: Assemblage 
Verification: Rex Massey-CBRE Terms Of Sale: Cash to Seller 
This comparable sale is a vacant rectangular parcel of vacant land located on the south side of the U.P.R.R. 
Right-of-Way, between Washington Street and Ralston Street.  Ralston Street does bridge the tracks and so it is 
one of the more heavily trafficked streets in the immediate submarket.  The sale site has level topography, and all 
utilities were available to the site.  This property has been on the market for approximately one year and eight 
months.  According to Mr. Rex Massey, the Listing Broker with CBRE, the parcel was purchased by Jacobs 
Investments as part of the assemblage of their Reno Neon Line project, a 20-block, $1 billion redevelopment 
project for the west side of downtown Reno.  The transaction closed on September 30, 2021.  The negotiated 
terms included an all-cash offer at a sale price of $6,275,000.  The deal included a 30-day due diligence period 
with a 10% non-refundable earnest deposit.  Prior to negotiations, the property was listed for $5,000,000, or 
$41.92 per square foot.  The buyer constructed a parking lot on the site after this sale. 
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COMPARABLE LAND SALE PROFILE 
SALE 6 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City: Reno 
Location: NEC of Mill Street & Museum Drive County: Washoe 
A.P.N.: 012-440-04 & 08 State: Nevada 
Improvements: None-Vacant Flood Zone: Zone “X” 
Zoning: Mixed Use Riverwalk District Utilities: Installed to Site 
Master Plan: DT-MU (Downtown-Mixed-Use) Topography: Level  
Site Acreage: 5.5772± Acres Water Rights: None Included 
Site Square Feet: 242,945± Square Feet Proposed Use: MF Residential Development 
Shape: Irregular Opportunity Zone: Yes 
Recording Date: December 3, 2021 Document #: 5254648 
Sale Price: $14,000,000 Grantor: CFCP, LLC 
Price/Acre: $2,425,502 Grantee: Grants Landing, LLC 
Price/Square Foot: $55.68 Transfer Tax: $57,400 
Time On Market: N/A Conditions of Sale: None Noted 
Verification: Tom Fennell & Public Records Terms of Sale: Cash to Seller 
This is the December of 2021 sale of a 5.772± acre parcel of land situated on the northeast corner of Mill Street 
and Museum Drive in Downtown Reno.  The property does have frontage along the Truckee River but is not 
situated within a flood zone.  The sale property had previously been rough graded with streets and some 
infrastructure installed, although the listing Broker (Tom Fennell) indicated that the condition of existing 
infrastructure is not known.  The property is situated within an opportunity zone.  The sale property was proposed 
to be developed with 375 multi-family residential units.  The sale occurred on December 3, 2021, for 
$14,000,000, which equates to a purchase price per acre of $2,425,502, and a price per square foot of $57.63.   
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COMPARABLE LAND SALE PROFILE 
SALE 7 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City: Reno 
Location: 155 Stevenson Street County: Washoe 
A.P.N.: 011-024-18 State: Nevada 
Improvements: None-Vacant Flood Zone: Zone “X” (Shaded) 
Zoning: Mixed-Use Downtown Powning Utilities: On-Site 
Master Plan: Downtown Mixed Use Topography: Level-At Grade 
Site Acreage: 1.29± Acres Water Rights: None Included 
Site Square Feet: 56,000± Square Feet Proposed Use: Multi-Family Development 
Shape: Rectangular Opportunity Zone: Yes 
Recording Date: January 28, 2022 Document #: 5272289 
Sale Price: $7,750,000 Grantor: Greenway Reno II, LLC 
Price/Acre: $6,028,393 Grantee: Riverwalk 155 LLC 
Price/Square Foot: $138.39 Transfer Tax: $31,775.00 
Time on Market: N/A Conditions Of Sale: None Noted 
Verification: County Records Terms Of Sale: Cash to Seller 
This is the January 2022 sale of a vacant parcel of land that had historically been improved with the Greyhound Bus 
Station facility.  The seller in this transaction had purchased the property in March of 2018 for $3,750,000; at the time 
of this previous sale, it was improved with the bus station, which was subsequently demolished.  The property was 
purchased by a developer for the eventual development of a multi-family project on the site.  This property is located 
across West First Street from the Truckee River. The property had been sold previously on March 29, 2018, for 
$3,750,000, or $66.96 per square foot of land area.  The sale is recorded at the Official Records of Washoe County, 
Nevada under Document Number 4800131.  At the time of the original sale, the site was improved with the old 
Greyhound bus station, which was planned to be demolished.  Reportedly, demolition of improvements on the site cost 
approximately $210,000. This sale and re-sale, after adjusting for demolition, indicate an increase in value equal to 
95.71%, or 2.08% per month over the 46 months of elapsed time between sales. 
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COMPARABLE LAND SALE PROFILE 
SALE 8 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land (Parking Lot) City: Reno 
Location: West Second Street County: Washoe 
A.P.N.: 011-026-03 State: Nevada 
Improvements: Asphalt Paving & Fencing Flood Zone: Zone “X” (Shaded/Unshaded) 
Zoning: Mixed-Use Downtown Powning Utilities: On-Site 
Master Plan: Downtown Mixed Use Topography: Level-At Grade 
Site Acreage: 0.90± Acres Water Rights: None Included 
Site Square Feet: 39,057± Square Feet Proposed Use: 60-Unit Apartment Complex 
Shape: Irregular Opportunity Zone: Yes 
Recording Date: February 11, 2022 Document #: 5276598 
Sale Price: $2,540,000 Grantor: The City of Reno 
Price/Acre: $2,832,844 Grantee: Reno Real Estate Development, LLC 
Price/Square Foot: $65.03 Transfer Tax: $10,414.00 
Time on Market: Not Openly Marketed Conditions Of Sale: Assemblage 
Verification: City of Reno Representatives Terms Of Sale: Cash to Seller 
This is the February 2022 sale of a parcel of land located on the north side of West Second Street, ½ block west 
of North Arlington Avenue in downtown Reno, Nevada.  The parcel was purchased by Jacobs Investments as 
part of the assemblage of their Reno Neon Line project, a 20-block, $1.8 billion redevelopment project for the 
west side of downtown Reno.  The property was purchased from the City of Reno.  The property is planned to be 
utilized as part of a new 60-unit, 5-story apartment project, which includes portions of this parcel along with 
portions of adjacent parcels. 
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COMPARABLE LAND SALE PROFILE 
SALE 9 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land (Parking Lot) City: Reno 
Location: 251 North Arlington Street County: Washoe 
A.P.N.: 011-360-28 State: Nevada 
Improvements: Asphalt Paving & Fencing Flood Zone: “X”-Unshaded 
Zoning: Mixed-Use Downtown Entertainment Utilities: On-Site 
Master Plan: DT-MU (Downtown Mixed Use) Topography: Level-At Grade 
Site Acreage: 0.39± Acres Water Rights: None Included 
Site Square Feet: 16,982± Square Feet Proposed Use: 60-Unit Apartment Complex 
Shape: Rectangular Opportunity Zone: Yes 
Recording Date: June 29, 2022 Document #: 5315290 
Sale Price: $1,400,000 Grantor: Fitzgerald Arlington & Third, LLC 
Price/Acre: $3,589,744 Grantee: Reno Real Estate Development, LLC 
Price/Square Foot: $82.44 Transfer Tax: $5,740.00 
Time on Market: Not Openly Marketed Conditions Of Sale: Assemblage 
Verification: Public Records Terms Of Sale: Cash to Seller 
This is the June 2022 sale of a parcel of land located on the west side of Arlington Avenue in downtown Reno, 
Nevada.  The parcel was purchased by Jacobs Investments as part of the assemblage of their Reno Neon Line 
project, a 20-block, $1.8 billion redevelopment project for the west side of downtown Reno.  The property is 
planned to be utilized as part of a new 60-unit, 5-story apartment project, which includes portions of this parcel 
along with portions of adjacent parcels.  At the time of sale, the parcel was improved with asphalt paving and 
some fencing. 
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COMPARABLE LAND SALE PROFILE 
SALE 10 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City Reno 
Location: 360 Sage Street County: Washoe 
A.P.N.: 008-381-26 & 45 State: Nevada 
Improvements: Old Metal Warehouse Flood Zone: Zone “X” (Unshaded) 
Zoning: Mixed-Use Urban Utilities: All Available & To Portion 
Master Plan: Urban Mixed-Use Topography: Level 
Site Acreage: 1.57± Acres Water Rights: None Included 
Site Square Feet: 68,584± Square Feet Proposed Use: Affordable Housing 
Shape: Irregular Opportunity Zone: No 
Recording Date: January 6, 2023 Document #: 5355752 
Sale Price: $2,400,000 Grantor: Mohammad Amjad & Ulfat Begum 
Price/Acre: $1,524,321 Grantee: Community Housing Land Trust, LLC 
Price/Square Foot: $34.99 Transfer Tax: $9,840.00 
Time On Market: N/A Conditions of Sale: Assemblage 
Verification: Tom Fennell, DCG  Terms of Sale: Cash to Seller 
This property is located at 360 Sage Street in Reno, Nevada.  Access is via a single curb cut off Sage Street 
which fronts along the west property line.  This sale included two parcels which total 1.574± acres, or 68,584± 
square feet.  The property was improved with a 4,000± square foot service repair garage built in 
1973.  According to Mr. Tom Fennell with DCG, the Selling Broker, the improvements did not contribute to the 
overall value of the property, but there was some value attributed to the fact that the grantee, The Community 
Housing Land Trust, is expanding their development of the Village on Sage Street.  The first phase of this project 
is located adjacent to and south of the property profiled above.  This sale property is irregular in shape and has 
level topography.  The property sold on January 6, 2023, for $2,400,000, which equates to a purchase price per 
square foot of $34.99.  
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SALES COMPARISON APPROACH SUMMARY AND CONCLUSION-LAND 

 In this portion of the Sales Comparison Approach, each of the sales will be compared to 
the subject property based upon a sale price per square foot of gross land area.  The following 
summarizes the sales utilized in the analysis. 
 

COMPARABLE LAND SALES SUMMARY CHART 
Sale # Sale Date Sale Price Gross Acres Gross SF Price/Acre Price/SF 

1 06/23/2021 $1,000,000 1.40 AC 61,118 SF $712,720/Acre $16.36/SF 
2 08/05/2021 $1,600,000 0.60 AC 26,030 SF $2,677,526/Acre $61.47/SF 
3 09/02/2021 $1,250,000 1.18 AC 51,606 SF $1,055,110/Acre $24.22/SF 
4 09/03/2021 $12,000,000 2.89 AC 125,932 SF $4,150,812/Acre $95.29/SF 
5 09/30/2021 $6,275,000 2.74 AC 119,267 SF $2,291,824/Acre $52.61/SF 
6 12/03/2021 $14,000,000 5.58 AC 242,945 SF $2,510,198/Acre $57.63/SF 
7 01/28/2022 $7,750,000 1.29 AC 56,000 SF $6,028,393/Acre $138.39/SF 
8 02/11/2022 $2,540,000 0.90 AC 39,057 SF $2,832,844/Acre $65.03/SF 
9 06/29/2022 $1,400,000 0.39 AC 16,982 SF $3,591,096/Acre $82.44/SF 
10 01/06/2023 $2,400,000 1.57 AC 68,584 SF $1,524,321/Acre $34.99/SF 

LOW 06/23/2021 $1,000,000 0.39 AC 16,982 SF $712,720/Acre $16.36/SF 
HIGH 01/06/2023 $14,000,000 5.58 AC 242,945 SF $6,028,393/Acre $138.39/SF 

AVERAGE 12/23/2021 $5,021,500 1.85 AC 80,752 SF $2,737,484/Acre $62.84/SF 
 MEDIAN 11/01/2021 $2,470,000 1.34 AC 58,559 SF $2,593,862/Acre $59.55/SF 

Subject 05/15/2024 N/A 2.35 AC 102,507 SF N/A N/A 
 

Methodology 
In this valuation scenario, it is assumed that both buildings on the site will be demolished; 

therefore, the Sales Comparison Approach to Value in this scenario will utilize comparable land 
sales.  The land sales are analyzed and compared to the subject to arrive at the Market Value of 
the subject property’s underlying land.  From this value, the cost to demolish both buildings will 
be deducted, which will result in the Market Value of the subject property under this valuation 
scenario.  Therefore, in this portion of the analysis, it is assumed that both buildings on the site 
have been demolished.  In a subsequent section, the cost to demolish the buildings will be 
projected, and this cost will be deducted from the underlying land value. 
 
Adjustments to Sales 
 Given the disparity in physical characteristics, dates of sale and minimal number of 
transactions of similar properties to the subject, analysis of quantitative adjustments to the 
comparable sales is not considered to be reliable.  Qualitative adjustments have been made to the 
comparable sales for numerous factors, including property rights, financing, conditions of sale, 
buyer expenditures, market conditions, zoning, approvals, location, frontage/access, topography, 
utilities, size, flood zone, easements, and other factors.   
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The following pages summarize the qualitative adjustments made to each sale.  A 
downward (-) adjustment indicates that in comparison to the subject, the comparable property is 
superior, and the price per square foot requires downward adjustment to achieve comparability 
with the subject for a particular criterion.  Conversely, an upward (+) adjustment indicates that in 
comparison to the subject, the comparable property is inferior, and the price per square foot 
requires upward adjustment to achieve comparability with the subject for a particular criterion.  
No adjustment (=) indicates that the comparable is similar or competitive to the subject for a 
particular adjustment criterion.   
 

Property Rights Conveyed 
 In this analysis I am estimating the fee simple market value of the subject propertu.  Each 
of the sales analyzed involved the sale of the fee simple interest of the property; therefore, no 
adjustments for property rights are required to the sales when comparing them to the subject 
property. 
 

PROPERTY RIGHTS CONVEYED ADJUSTMENT SUMMARY 
Property Interest Conveyed Adjustment Required 

1 Fee Simple No Adjustment 
2 Fee Simple No Adjustment 
3 Fee Simple No Adjustment 
4 Fee Simple No Adjustment 
5 Fee Simple No Adjustment 
6 Fee Simple No Adjustment 
7 Fee Simple No Adjustment 
8 Fee Simple No Adjustment 
9 Fee Simple No Adjustment 
10 Fee Simple No Adjustment 

Subject Fee Simple = 
 
Financing-Terms of Sale (Cash Equivalency) 

 All the sales involved cash equivalent sale terms, and do not require adjustments for cash 
equivalency.   
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FINANCING TERMS ADJUSTMENT SUMMARY 
Property Terms of Sale Adjustment Required 

1 Cash Equivalent Terms No Adjustment 
2 Cash Equivalent Terms No Adjustment 
3 Cash Equivalent Terms No Adjustment 
4 Cash Equivalent Terms No Adjustment 
5 Cash Equivalent Terms No Adjustment 
6 Cash Equivalent Terms No Adjustment 
7 Cash Equivalent Terms No Adjustment 
8 Cash Equivalent Terms No Adjustment 
9 Cash Equivalent Terms No Adjustment 
10 Cash Equivalent Terms No Adjustment 

Subject Assumes Cash Equivalent Terms = 
 

Conditions of Sale 
 Based upon interviews with people involved in the comparable sales no conditions of sale 
adjustments are felt to be warranted to Sales 2, 3, 4, 6, and 7.  Sale 1 was deed restricted which 
did not allow some uses, which requires an upward adjustment.  Sales 5, 8, and 9 were all 
purchased by entities related to Jacobs Entertainment, which has been acquiring a large amount 
of land in the west downtown market.  This assemblage began several years ago, and sellers are 
now aware of the assemblage; this has resulted in higher prices being paid for the assemblage.  
Therefore, I have made qualitative downward adjustments to Sales 5, 8, and 9 for conditions of 
sale, due to the ongoing assemblage.  Sale 10 also involved an assemblage by an adjoining 
property owner, which was felt to place upward pressure on the price paid; therefore, a 
downward adjustment has been made to Sale 10 for condition of sale. 
 

CONDITIONS OF SALE ADJUSTMENT SUMMARY 
Property Conditions of Sale Adjustment Required 

1 Deed Restricted Upward Adjustment 
2 None Noted No Adjustment 
3 None Noted No Adjustment 
4 None Noted No Adjustment 
5 Assemblage Downward Adjustment 
6 None Noted No Adjustment 
7 None Noted No Adjustment 
8 Assemblage Downward Adjustment 
9 Assemblage Downward Adjustment 

10 Assemblage Downward Adjustment 
Subject Assumes None = 
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 Buyer Expenditure 
In this land sales analysis, it is assumed that the subject property is vacant and available 

for development to its highest and best use.  The cost of demolition will be deducted in a 
subsequent section of this report. 
 
 Sales 1 through 9 were vacant at the time of sale, and did not require any demolition 
expenses or non-typical buyer expenditures, and therefore no buyer expenditure adjustments 
have been made to these sales.  Sale 10 did have a 4,000± square foot service repair garage 
which required demolition and removal prior to development; therefore, an upward adjustment 
has been made to this sale for buyer expenditures to account for this development cost. 
 

BUYER EXPENDITURES ADJUSTMENT SUMMARY 
Property Buyer Expenditures Adjustment Required 

1 None Required No Adjustment 
2 None Required No Adjustment 
3 None Required No Adjustment 
4 None Required No Adjustment 
5 None Required No Adjustment 
6 None Required No Adjustment 
7 None Required No Adjustment 
8 None Required No Adjustment 
9 None Required No Adjustment 
10 Demolition of Building Upward Adjustment 

Subject Demolition Required = 
 

Market Conditions 
In this portion of the appraisal report, I am estimating the market value of the subject 

property as of May 15, 2024.  The sales range in date of recording between June 2021 and 
January 2023.  In general, market conditions continually improved in the region between 2021 
and 2022; however, some softening of the market was observed toward the middle of 2022, and 
this pattern has continued into 2023 and 2024.  There have been limited downtown Reno land 
sales transactions which have occurred in 2023 and 2024. 
 
 In discussions with brokers involved in the downtown Reno market, demand for land in 
the downtown Reno market showed increases up until borrowing costs (interest rates) began 
increasing in the Summer of 2022.  Together with higher interest rates, continued construction 
cost increases have also limited demand for development land in the downtown Reno market.  
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This is supported by the lack of sales in the downtown Reno market since 2022.  Overall, due to 
a lack of recent data to support market conditions adjustments, no market conditions adjustments 
have been made to the sales. 
 

MARKET CONDITIONS ADJUSTMENT SUMMARY 
Property Date of Sale Adjustment Required 

1 06/23/2021 No Adjustment 
2 08/05/2021 No Adjustment 
3 09/02/2021 No Adjustment 
4 09/03/2021 No Adjustment 
5 09/30/2021 No Adjustment 
6 12/03/2021 No Adjustment 
7 01/28/2022 No Adjustment 
8 02/11/2022 No Adjustment 
9 06/29/2022 No Adjustment 
10 01/06/2023 No Adjustment 

Subject 05/15/2024 = 
 

Zoning/Approvals 
Each of the comparable land sales had varying mixed-use zoning designations that permit 

development with similar uses to what would be permitted on the subject and have not been 
adjusted for this criterion.  Additionally, none of the sales included any approvals other than 
zoning, and therefore no adjustments are required for approvlas. 
 

ZONING/APPROVALS ADJUSTMENTS 
Property Zoning Approvals Adjustment Required 

1 MU None No Adjustment 
2 MD-PD None No Adjustment 
3 MD-ID None No Adjustment 
4 MD-ED None No Adjustment 
5 MD-NWQ None No Adjustment 
6 MD-RD None No Adjustment 
7 MD-PD None No Adjustment 
8 MD-PD None No Adjustment 
9 MD-ED None No Adjustment 
10 MU None No Adjustment 

Subject MD-ED & MD-ID None = 
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Location 
 The subject is in the northeast downtown submarket.  The following summarizes the 
location adjustments made to the sales in comparison to the subject. 
 

GENERAL LOCATION ADJUSTMENT 
Property General Location Adjustment Required 

1 East Reno-Outside of Downtown (Inferior) Upward Adjustment 
2 West Downtown-Close to Jacob’s Project (Superior) Downward Adjustment 
3 East of Downtown-Outside of Downtown (Inferior) Upward Adjustment 
4 East Downtown-Across Street from Baseball Field (Superior) Downward Adjustment 
5 West Downtown-Within Jacob’s Project (Superior) Downward Adjustment 
6 Southeast Downtown-Adjacent to River (Superior) Downward Adjustment 
7 Southwest Downtown-Near Jacob’s Project & River (Superior) Downward Adjustment 
8 Southwest Downtown-Near Jacob’s Project (Superior) Downward Adjustment 
9 West Downtown-Within Jacob’s Project (Superior) Downward Adjustment 
10 East of Downtown-Outside of Downtown (Inferior) Upward Adjustment 

Subject Northeast Downtown = 
 

Access/Frontage 
 The subject property has sufficient access for development but has limited frontage along 
two roads.  The following summarizes adjustments made for frontage and access to the sales.   
 

FRONTAGE/ACCESS ADJUSTMENT 
Property Access Access Adjustment Frontage Frontage Adjustment 

1 Adequate No Adjustment Secondary Road No Adjustment 
2 Adequate No Adjustment Corner Downward Adjustment 
3 Adequate No Adjustment Corner Downward Adjustment 
4 Adequate No Adjustment Three Roads Downward Adjustment 
5 Adequate No Adjustment 2 Secondary Roads No Adjustment 
6 Adequate No Adjustment Three Roads Downward Adjustment 
7 Adequate No Adjustment Three Roads Downward Adjustment 
8 Adequate No Adjustment Corner Downward Adjustment 
9 Adequate No Adjustment One Road No Adjustment 
10 Adequate No Adjustment Limited on 2 Roads No Adjustment 

Subject Adequate = 2 Roads (Limited) = 
 

Topography 
 The subject property and comparable properties all have level topography.  Therefore, no 
adjustments have been made to the sales for topography. 
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TOPOGRAPHY ADJUSTMENT  
Property Topography Adjustment Required 

1 Level No Adjustment 
2 Level No Adjustment 
3 Level No Adjustment 
4 Level No Adjustment 
5 Level No Adjustment 
6 Level No Adjustment 
7 Level No Adjustment 
8 Level No Adjustment 
9 Level No Adjustment 
10 Level No Adjustment 

Subject Level = 
 

Utilities 
 The subject property and comparable properties all have good access to utilities, and do 
not require adjustment for this factor.   
 

UTILITIES ADJUSTMENT  
Property Utilities Adjustment Required 

1 Available No Adjustment 
2 Available No Adjustment 
3 Available No Adjustment 
4 Available No Adjustment 
5 Available No Adjustment 
6 Available No Adjustment 
7 Available No Adjustment 
8 Available No Adjustment 
9 Available No Adjustment 
10 Available No Adjustment 

Subject Available = 
 
Size 

 The sales range in size between 0.39± acres and 5.58± acres.  The subject contains 2.35± 
acres.  Generally, a relationship exists between the size of the parcel and the per unit price paid, 
with a smaller parcel generally selling at a higher price per square foot if all other characteristics 
are the same.  Consideration is given to the fact that it is particularly difficult to purchase larger 
tracts of land within the downtown Reno submarket.  Land in this submarket typically involves 
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smaller parcels that require assemblage.  The following summarizes the adjustments made to the 
sales for size. 

 
SIZE ADJUSTMENTS 

Property Property Size Adjustment Required 
1 1.40 Acres Small Downward Adjustment 
2 0.60 Acres Downward Adjustment 
3 1.18 Acres Small Downward Adjustment 
4 2.89 Acres No Adjustment 
5 2.74 Acres No Adjustment 
6 5.58 Acres Upward Adjustment 
7 1.29 Acres Small Downward Adjustment 
8 0.90 Acres Downward Adjustment 
9 0.39 Acres Downward Adjustment 
10 1.57 Acres Small Downward Adjustment 

Subject 2.35± Acres = 
 
Flood Zone 

 The subject property and comparable properties all are in a Flood Zone “X”.  Therefore, 
no adjustments have been made to the sales for flood zone. 
 

FLOOD ZONE ADJUSTMENT  
Property Flood Zone Adjustment Required 

1 “X” No Adjustment 
2 “X” No Adjustment 
3 “X” No Adjustment 
4 “X” No Adjustment 
5 “X” No Adjustment 
6 “X” No Adjustment 
7 “X” No Adjustment 
8 “X” No Adjustment 
9 “X” No Adjustment 
10 “X” No Adjustment 

Subject “X” = 
 
Easements 

 The subject is encumbered by easements which are felt to be more limiting to future 
development than the easements located on the comparable sale properties.  Therefore, small 
downward adjustments have been made to the sales for this factor. 
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EASEMENT ADJUSTMENT  
Property Easements Adjustment Required 

1 Typical Small Downward Adjustmenet 
2 Typical Small Downward Adjustmenet 
3 Typical Small Downward Adjustmenet 
4 Typical Small Downward Adjustmenet 
5 Typical Small Downward Adjustmenet 
6 Typical Small Downward Adjustmenet 
7 Typical Small Downward Adjustmenet 
8 Typical Small Downward Adjustmenet 
9 Typical Small Downward Adjustmenet 
10 Typical Small Downward Adjustmenet 

Subject Somewhat Restrictive = 
 
Other Adjustments 

 Other than Sale 5, all the sales have been adjusted downward as the subject is located 
along ReTRAC; Sale 5 has not been adjusted as it is also located along ReTRAC.  Sales 6 and 7 
have been adjusted downward due to their proximity to the Truckee River, which is felt to be an 
amenity.  Sale 10 has been adjusted upward due to its inferior shape.   
 
Adjustment Chart 

The following chart summarizes the adjustments considered in the valuation of the 
subject property.  A minus sign (-) indicates that in comparison to the subject, the comparable 
property is superior, and the price per square foot requires downward adjustment to achieve 
comparability with the subject for a particular criterion.  Conversely, a plus sign (+) indicates 
that in comparison to the subject, the comparable property is inferior, and the price per square 
foot requires upward adjustment to achieve comparability with the subject for a particular 
criterion.  An equal (=) sign indicates that the comparable is similar to the subject for a particular 
adjustment criterion.   
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COMPARABLE LAND SALES ADJUSTMENT GRID 

 
 



 

24-049   97 

 

Conclusion 
The sales indicate sale prices per square foot ranging between $16.36 and $138.39.  In 

arriving at an indication of the per unit value applicable to the subject property, consideration is 
given to the physical characteristics of the subject property, as well as its legal characteristics, 
location, and highest and best use.   

 
 Sales 1, 3, and 10 are felt to be low indicators of value.  These three sales all have inferior 
locations in comparison to the subject and indicate prices per square foot of $16.36 (Sale 1), 
$24.22 (Sale 3), and $34.99 (Sale 10).  The remaining sales are felt to be high indicators of 
value, and indicate a range of prices per square foot of between $52.61 and $138.39 per square 
foot.  It is my opinion that the Market Value of the subject property’s underlying land, assuming 
all improvements on the site have been demolished and cleared, is between $34.99 and $52.61 
per square foot. 
 

Based upon a review of the available data, and with consideration given to the analysis as 
set forth above, it is my opinion that a square foot value range of $40 to $45 is applicable to the 
subject’s gross land area as of the effective date of value.  Applying the indicated per square foot 
value to the subject’s 102,507± square feet of gross land area results in an indicated value range 
of $4,100,280 to $4,612,815, which is correlated to $4,350,000, or $42.44 per square foot. 
 

SALES COMPARISON APPROACH TO VALUE CONCLUSION 
(UTILIZING COMPARABLE LAND SALES DATA-PRIOR TO DEMOLITION) 

Value Approach Property Rights Date Value 
Addressed to Value Appraised Of Value Conclusion 

Market Value of 
Underlying Land- 

Prior to Demolition 

Sales 
Comparison 

Approach 

Fee Simple 
Interest 05/15/2024 $4,350,000 
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DEMOLITION COST ANALYSIS 

 The subject is currently improved with two office buildings, along with various asphalt, 
concrete, and a small park area.  The chart below summarizes the subject’s building 
improvements. 
 

SUBJECT IMPROVEMENTS 
Building ID # of Floors Total Gross Building Area 

315 Record Street 2 Floors 21,882± Square Feet 
335 Record Street 3 Floors 47,718± Square Feet 

 TOTAL 69,600± Square Feet 
 

Prior to redeveloping the subject site, demolition of the existing improvements would be 
required.  To estimate an appropriate demolition cost, I have analyzed the costs of demolition of 
other buildings which are retained in our files.  Additionally, I have utilized Marshall Valuation 
Service, a nationally recognized cost manual.   

 
I have also considered a verbal estimate given to the City of Reno by a contractor over a 

year ago, which indicated the cost to demolish both buildings would be approximately $500,000; 
this equates to a demolition cost per square foot of $7.18 based upon the total gross building area 
(69,600± square feet) of both buildings on the site.  This verbal estimate did not include the 
asphalt paving and concrete or park area and was not a formal estimate. 
 

The demolition cost estimate will include both buildings, as well as removal and of 
existing asphalt, which is in poor condition.  I have estimated the total square footage of asphalt 
and paving on the site at 50,000± square feet; this area also includes the park improvements, 
which are also included in the estimate. 

 
The chart below summarizes the cost estimate for demolition of both buildings, 

asphalt/concrete, and park improvements on the subject property based upon Marshall Valuation 
Service data. 
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DEMOLITION COST ESTIMATE-BOTH BUILDINGS 
     Demolition Costs Per SF   Total Demolition Costs  
Building Square Feet Low  High   Low   High  
315 Record Street 21,882 $6.27  $8.16  $137,200  $178,557  
335 Record Street 47,718 $10.40  $14.32  $496,267  $683,322  
Total Buildings Square Footage 69,600 $9.10  $12.38  $633,467  $861,879  
Site Improvement Required 50,000 $1.00  $2.00  $50,000  $100,000  
Total Demolition/Removal Costs-Subtotal $683,467  $961,879  
Contingency/Profit 20% $136,693  $192,376  
TOTAL ESTIMATED DEMOLITION & REMOVAL COSTS $820,161  $1,154,255  
INDICATED DEMOLITION & REMOVAL PER SQUARE FOOT $11.78 $16.58 

 
 The chart above indicates a total demolition estimate of between $820,000 (rounded) and 
$1,150,000 (rounded).  Based upon this data, I have projected demolition costs of $1,000,000 for 
the buildings, asphalt/concrete, and park improvements on the property.  Deducting this figure 
from the Market Value of the underlying land, which was $4,350,000, indicates a final Market 
Value of $3,350,000. 

 
MARKET VALUE CONCLUSION 

Property Value Property Rights Date Value 
Appraised Addressed Appraised Of Value Conclusion 

Former Community 
Assistance Center Market Value  Fee Simple 

Interest 05/15/2024 $3,350,000 

  



 

24-049   100 

 

EXPOSURE AND MARKETING TIME 

 Exposure time is defined as the length of time that would have been necessary to expose 
the subject property on the open market, in order to have consummated the sale at the effective 
date of valuation.  This analysis assumes the property was marketed at the value conclusion 
contained in this report. 
 
 Marketing time, on the other hand, is the time necessary to consummate sale of the 
subject property assuming that a marketing effort is begun as of the effective date of valuation 
and that the property is marketed at the final property value conclusions contained in this report. 
 
 In arriving at an estimate of an appropriate exposure and marketing time for the subject 
property, consideration is given to the subject property’s physical characteristics.  Consideration 
is also given to the exposure and marketing times of other properties in the market, and 
interviews with brokers, buyers, and sellers familiar with similar properties.  
 
Based upon a review of the available data, assuming the subject property was marketed at its 
final property value conclusion, it is my opinion that appropriate exposure and marketing times 
for the subject property would as follows. 

 
EXPOSURE & MARKETING TIMES 

Property Identification Exposure Time Marketing Time 
Former Community Assistance Center 6 Months to 2 Years 6 Months to 2 Years 
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CERTIFICATION 
 Each of the undersigned do hereby certify that, unless otherwise noted in this appraisal 

report: 

• I have made a personal inspection of the property that is the subject of this report. 
• I have no present or contemplated future interest in the real estate that is the subject of 

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

involved with this assignment. 
• To the best of my knowledge and belief, the statements of fact contained in this appraisal 

report, upon which the analysis, opinions, and conclusions herein are based, are true and 
correct. 

• This report sets forth all the limiting conditions (imposed by the terms of my assignment 
or by the undersigned) affecting the analysis, opinions, and conclusions contained in this 
report. 

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

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

• My compensation is not contingent upon the reporting of a predetermined value or direction in 
value that favors the cause of the client, the amount of the value estimate, the attainment of a 
stipulated result, or the occurrence of a subsequent event. 

• The appraisal was not based upon a requested minimum valuation, a specific valuation, or the 
approval of a loan. 

• The appraiser’s state registration/certification has not been revoked, suspended, cancelled or 
restricted. 

• The appraiser has performed services regarding the property that is the subject of this report 
within the three-year period immediately preceding acceptance of this assignment. 

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

• No one other than the undersigned prepared the analyses, conclusions and opinions 
concerning real estate that are set forth in this appraisal report. 

• The Appraisal Institute conducts a mandatory program of continuing education for its 
designated members.  As of the date of this report, Scott Griffin has completed the 
requirements under the continuing education program of the Appraisal Institute.   

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

 
  
  Respectfully Submitted, 
 
 
    
  Scott Q. Griffin, MAI 
  Nevada Certified General Appraiser 
  License Number A.0003504-CG 
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STANDARD ASSUMPTIONS AND LIMITING CONDITIONS 

 The acceptance of this appraisal assignment and the completion of the appraisal report 
submitted herewith are contingent upon the following assumptions and limiting conditions. 
 
 
LIMITS OF LIABILITY 
 

This report was prepared by Johnson Perkins Griffin, LLC.  All opinions, recommendations, and 
conclusions expressed during the course of this assignment are rendered by the staff of Johnson-Perkins & 
Associates, as employees, not as individuals.  The liability of Johnson Perkins Griffin, LLC and its 
employees and associates is limited to the client only and to the fee actually received by the appraisal firm.  
There is no accountability, obligation, or liability to any third party.  If the appraisal report is disseminated 
to anyone other than the client, the client shall make such party or parties aware of all limiting conditions 
and assumptions affecting the appraisal assignment.  Neither the appraisers nor the appraisal firm is in any 
way to be responsible for any costs incurred to discover or correct any physical, financial and/or legal 
deficiencies of any type present in the subject property.  In the case of limited partnerships or syndication 
offerings or stock offerings in real estate, the client agrees that in the event of a lawsuit brought by a lender, 
a partner or part owner in any form of ownership, a tenant or any other party, the client will hold the 
appraiser(s) and the appraisal firm completely harmless in such action with respect to any and all awards or 
settlements of any type in such lawsuits.  

 
 
COPIES, PUBLICATION, DISTRIBUTION AND USE OF REPORT 
 
  Possession of this report or any copy thereof does not carry with it the right of publication, nor may it 

be used for any purpose or any function other than its intended use, as stated in the body of the report.  The 
appraisal fee represents compensation only for the analytical services provided by the appraiser(s).  The 
appraisal report remains the property of the appraisal firm, though it may be used by the client in accord 
with these assumptions and limiting conditions.   

 
  This appraisal is to be used only in its entirety, and no part is to be used without the whole report.  All 

conclusions and opinions concerning the analysis as set forth in the report were prepared by the appraiser(s) 
whose signature(s) appears on the appraisal report, unless it is indicated that one or more of the appraisers 
was acting as "Review Appraiser."  No change of any item in the report shall be made by anyone other than 
the appraiser(s).  The appraiser(s) and the appraisal firm shall bear no responsibility for any such 
unauthorized changes.   

 
 
CONFIDENTIALITY 
 
  Except as provided for subsequently, neither the appraiser(s) nor the appraisal firm may divulge the 

analyses, opinions or conclusions developed in the appraisal report, nor may they give a copy of the report 
to anyone other than the client or his designee as specified in writing.  However, this condition does not 
apply to any requests made by the Appraisal Institute for purposes of confidential ethics enforcement.  
Also, this condition does not apply to any order or request issued by a court of law or any other body with 
the power of subpoena. 
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INFORMATION SUPPLIED BY OTHERS 
 
  Information (including projections of income and expenses) provided by informed local sources, such 

as government agencies, financial institutions, Realtors, buyers, sellers, property owners, bookkeepers, 
accountants, attorneys, and others is assumed to be true, correct and reliable.  No responsibility for the 
accuracy of such information is assumed by the appraiser(s).  Neither the appraiser(s) nor the appraisal firm 
is liable for any information or the work product provided by subcontractors.  The client and others 
utilizing the appraisal report are advised that some of the individuals associated with Johnson Perkins 
Griffin, LLC are independent contractors and may sign the appraisal report in that capacity.  The 
comparable data relied upon in this report has been confirmed with one or more parties familiar with the 
transaction or from affidavit or other sources thought reasonable.  To the best of our judgment and 
knowledge, all such information is considered appropriate for inclusion.  In some instances, an impractical 
and uneconomic expenditure of time would be required in attempting to furnish absolutely unimpeachable 
verification.  The value conclusions set forth in the appraisal report are subject to the accuracy of said data.  
It is suggested that the client consider independent verification as a prerequisite to any transaction 
involving a sale, a lease or any other commitment of funds with respect to the subject property.   

 
 
TESTIMONY, CONSULTATION, COMPLETION OF CONTRACT FOR APPRAISAL SERVICE 
 
  The contract for each appraisal, consultation or analytical service is fulfilled and the total fee is payable 

upon completion of the report.  The appraisers(s) or those assisting in the preparation of the report will not 
be asked or required to give testimony in court or in any other hearing as a result of having prepared the 
appraisal, either in full or in part, except under separate and special arrangements at an additional fee.  If 
testimony or a deposition is required, the client shall be responsible for any additional time, fees and 
charges, regardless of the issuing party.  Neither the appraiser(s) nor those assisting in the preparation of 
the report is required to engage in post- appraisal consultation with the client or other third parties, except 
under a separate and special arrangement and at an additional fee.   

 
 
EXHIBITS AND PHYSICAL DESCRIPTIONS 
 
  It is assumed that the improvements and the utilization of the land are within the boundaries of the 

property lines of the property described in the report and that there is no encroachment or trespass unless 
noted otherwise within the report.  No survey of the property has been made by the appraiser(s) and no 
responsibility is assumed in connection with such matters.  Any maps, plats, or drawings reproduced and 
included in the report are there to assist the reader in visualizing the property and are not necessarily drawn 
to scale.  They should not be considered as surveys or relied upon for any other purpose, nor should they be 
removed from, reproduced or used apart from the report. 

 
 
TITLE, LEGAL DESCRIPTIONS, AND OTHER LEGAL MATTERS 
 
  No responsibility is assumed by the appraiser(s) or the appraisal firm for matters legal in character or 

nature.  No opinion is rendered as to the status of title to any property.  The title is presumed to be good and 
merchantable.  The property is appraised as if free and clear, unless otherwise stated in the appraisal report.  
The legal description, as furnished by the client, his designee or as derived by the appraiser(s), is assumed 
to be correct as reported.  The appraisal is not to be construed as giving advice concerning liens, title status, 
or legal marketability of the subject property. 
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ENGINEERING, STRUCTURAL, MECHANICAL, ARCHITECTURAL CONDITIONS 
 
  This appraisal should not be construed as a report on the physical items that are a part of any property 

described in the appraisal report.  Although the appraisal may contain information about these physical 
items (including their adequacy and/or condition), it should be clearly understood that this information is 
only to be used as a general guide for property valuation and not as a complete or detailed report on these 
physical items.  The appraiser(s) is not a construction, engineering, or architectural expert, and any opinion 
given on these matters in this report should be considered tentative in nature and is subject to modification 
upon receipt of additional information from appropriate experts.  The client is advised to seek appropriate 
expert opinion before committing any funds to the property described in the appraisal report.   

 
  Any statement in the appraisal regarding the observed condition of the foundation, roof, exterior walls, 

interior walls, floors, heating system, plumbing, insulation, electrical service, all mechanicals, and all 
matters relating to construction is based on a casual inspection only.  Unless otherwise noted in the 
appraisal report, no detailed inspection was made.  For instance, the appraiser is not an expert on heating 
systems, and no attempt was made to inspect the interior of the furnace.  The structures were not 
investigated for building code violations, and it is assumed that all buildings meet the applicable building 
code requirements unless stated otherwise in the report.  

 
  Such items as conditions behind walls, above ceilings, behind locked doors, under the floor, or under 

the ground are not exposed to casual view and, therefore, were not inspected, unless specifically so stated 
in the appraisal.  The existence of insulation, if any is mentioned, was discovered through conversations 
with others and/or circumstantial evidence.  Since it is not exposed to view, the accuracy of any statements 
regarding insulation cannot be guaranteed.   

 
  Because no detailed inspection was made, and because such knowledge goes beyond the scope of this 

appraisal, any comments on observed conditions given in this appraisal report should not be taken as a 
guarantee that a problem does not exist.  Specifically, no guarantee is given as to the adequacy or condition 
of the foundation, roof, exterior walls, interior walls, floors, heating systems, air conditioning systems, 
plumbing, electrical service, insulation, or any other detailed construction matters.  If any interested party is 
concerned about the existence, condition, or adequacy of any particular item, we would strongly suggest 
that a mechanical and/or structural inspection be made by a qualified and licensed contractor, a civil or 
structural engineer, an architect or other experts.  This appraisal report is based on the assumption that there 
are no hidden, unapparent or apparent conditions on the property or improvements which would materially 
alter the value as reported.  No responsibility is assumed for any such conditions or for any expertise or 
engineering to discover them.  All mechanical components are assumed to be in operable condition and 
standard for the properties of the subject type.  Conditions of heating, cooling, ventilating, electrical and 
plumbing equipment are considered to be commensurate with the condition of the balance of the 
improvements unless otherwise stated.  No judgment is made in the appraisal as to the adequacy of 
insulation, the type of insulation, or the energy efficiency of the improvements or equipment which is 
assumed to be standard for the subject's age, type and condition.   

 
 
TOXIC MATERIALS AND HAZARDS 
 
  Unless otherwise stated in the appraisal report, no attempt has been made to identify or report the 

presence of any potentially toxic materials and/or condition such as asbestos, urea formaldehyde foam 
insulation, PCBs, any form of toxic waste, polychlorinated biphenyl, pesticides, lead-based paints or soils 
or ground water contamination on any land or improvements described in the appraisal report.  Before 
committing funds to any property, it is strongly advised that appropriate experts be employed to inspect 
both land and improvements for the existence of such potentially toxic materials and/or conditions.  If any 
potentially toxic materials and/or conditions are present on the property, the value of the property may be 
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adversely affected and a re-appraisal at an additional cost may be necessary to estimate the effects of such 
circumstances. 

 
SOILS, SUB-SOILS, AND POTENTIAL HAZARDS 
 
  It is assumed that there are no hidden or unapparent conditions of the soils or sub-soil which would 

render the subject property more or less valuable than reported in the appraisal.  No engineering or 
percolation tests were made and no liability is assumed for soil conditions.  Unless otherwise noted, the 
land and the soil in the area being appraised appeared to be firm, but no investigation has been made to 
determine whether or not any detrimental sub-soil conditions exist.  Neither the appraiser(s) nor the 
appraisal firm is liable for any problems arising from soil conditions.  These appraisers strongly advise that, 
before any funds are committed to a property, the advice of appropriate experts be sought. 

 
  If the appraiser(s) has not been supplied with a termite inspection report, survey or occupancy permit, 

no responsibility is assumed and no representation is made for any costs associated with obtaining same or 
for any deficiencies discovered before or after they are obtained.   

 
  Neither the appraiser(s) nor the appraisal firm assumes responsibility for any costs or for any 

consequences arising from the need or lack of need for flood hazard insurance.  An Agent for the Federal 
Flood Insurance Program should be contacted to determine the actual need for flood hazard insurance.  

 
 
ARCHEOLOGICAL SIGNIFICANCE 
 

 No investigation has been made by the appraiser and no information has been provided to the appraiser 
regarding potential archeological significance of the subject property or any portion thereof.  This report 
assumes no portion of the subject property has archeological significance. 

 
 
LEGALITY OF USE 
 
  This appraisal report assumes 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.  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.  It 
is assumed that all required licenses, consents, or other legislative or administrative authority from any 
local, state or national government, private entity or organization have been or can be obtained or renewed 
for any use on which the value estimate contained in this report is based. 

 
 
COMPONENT VALUES 
 
  Any distribution of the total value between the land and improvements, between partial ownership 

interests or any other partition of total value applies only under the stated use.  Moreover, separate 
allocations between components are not valid if this report is used in conjunction with any other analysis.  

 
 
COMPLIANCE WITH THE AMERICANS WITH DISABILITIES ACT 
 

The Americans with Disabilities Act ("ADA") became effective January 26, 1992. It is assumed that 
the property is in direct compliance with the various detailed requirements of the ADA. 
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AUXILIARY AND RELATED STUDIES 
 
  No environmental or impact studies, special market studies or analyses, special highest and best use 

studies or feasibility studies have been requested or made by the appraiser(s) unless otherwise specified in 
an agreement for services and so stated in the appraisal report. 

 
 
DOLLAR VALUES AND PURCHASING POWER 
 
  The estimated market value set forth in the appraisal report and any cost figures utilized are applicable 

only as of the date of valuation of the appraisal report.  All dollar amounts are based on the purchasing 
power and price of the dollar as of the date of value estimates. 

 
 
ROUNDING 
 

Some figures presented in this report were generated using computer models that make calculations 
based on numbers carried out to three or more decimal places. In the interest of simplicity, most numbers 
have been rounded. Thus, these figures may be subject to small rounding errors. 

 
 
QUANTITATIVE ANALYSIS 
 

Although this analysis employs various mathematical calculations to provide value indications, the 
final estimate is subjective and may be influenced by our experience and other factors not specifically set 
forth in this report. 

 
 
VALUE CHANGE, DYNAMIC MARKET, ALTERATION OF ESTIMATE BY APPRAISER 
 
  All values shown in the appraisal report are projections based on our analysis as of the date of 

valuation of the appraisal.  These values may not be valid in other time periods or as conditions change.  
Projected mathematical models set forth in the appraisal are based on estimates and assumptions which are 
inherently subject to uncertainty and variations related to exposure, time, promotional effort, terms, 
motivation, and other conditions.  The appraiser(s) does not represent these models as indicative of results 
that will actually be achieved.  The value estimates consider the productivity and relative attractiveness of a 
property only as of the date of valuation set forth in the report. 

 
  In cases of appraisals involving the capitalization of income benefits, the estimate of market value, 

investment value or value in use is a reflection of such benefits and of the appraiser's interpretation of 
income, yields and other factors derived from general and specific client and market information.  Such 
estimates are as of the date of valuation of the report, and are subject to change as market conditions 
change.   

 
  This appraisal is an estimate of value based on analysis of information known to us at the time the 

appraisal was made.  The appraiser(s) does not assume any responsibility for incorrect analysis because of 
incorrect or incomplete information.  If new information of significance comes to light, the value given in 
this report is subject to change without notice.  The appraisal report itself and the value estimates set forth 
therein are subject to change if either the physical or legal entity or the terms of financing are different from 
what is set forth in the report.  
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ECONOMIC AND SOCIAL TRENDS 
 

 The appraiser assumes no responsibility for economic, physical or demographic factors which may 
affect or alter the opinions in this report if said economic, physical or demographic factors were not present 
as of the date of value of this appraisal. The appraiser is not obligated to predict future political, economic 
or social trends. 

 
 
EXCLUSIONS 
 
  Furnishings, equipment, other personal property and value associated with a specific business 

operation are excluded from the value estimate set forth in the report unless otherwise indicated.  Only the 
real estate is included in the value estimates set forth in the report unless otherwise stated.  

 
 
SUBSURFACE RIGHTS 
 

No opinion is expressed as to the value of subsurface oil, gas or mineral rights or whether the property 
is subject to surface entry for the exploration or removal of such materials, except as is expressly stated. 

 
 
PROPOSED IMPROVEMENTS, CONDITIONED VALUE 
 
  It is assumed in the appraisal report that all proposed improvements and/or repairs, either on-site or 

off-site, are completed in an excellent workmanlike manner in accord with plans, specifications or other 
information supplied to these appraisers and set forth in the appraisal report, unless otherwise explicitly 
stated in the appraisal.  In the case of proposed construction, the appraisal is subject to change upon 
inspection of the property after construction is completed.  The estimate of market value is as of the date 
specified in the report.  Unless otherwise stated, the assumption is made that all improvements and/or 
repairs have been completed according to the plans and that the property is operating at levels projected in 
the report.   

 
 
MANAGEMENT OF PROPERTY 
 
  It is assumed that the property which is the subject of the appraisal report will be under typically 

prudent and competent management which is neither inefficient nor superefficient. 
 
 
FEE 
 
  The fee for any appraisal report, consultation, feasibility or other study is for services rendered and, 

unless otherwise stated in the service agreement, is not solely based upon the time spent on any assignment. 
 
 
LEGAL EXPENSES 
 

Any legal expenses incurred in defending or representing ourselves concerning this assignment will be 
the responsibility of the client. 
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CHANGES AND MODIFICATIONS 
 
  The appraiser(s) reserves the right, at the cost of the client,  to alter statements, analyses, conclusions, 

or any value estimates in the appraisal if any new facts pertinent to the appraisal process are discovered 
which were unknown on the date of valuation of this report. 

 
 
DISSEMINATION OF MATERIAL 
 

Neither all nor any part of the contents of this report shall be disseminated to the general public 
through advertising or sales media, public relations media, new media or other public means of 
communication without the prior written consent and approval of the appraiser(s). 

 
 
 The acceptance and/or use of the Appraisal Report by the client or any third party 
constitutes acceptance of the Assumptions and Limiting Conditions set forth in the preceding 
paragraphs.  The appraiser’s liability extends only to the specified client, not to subsequent 
parties or users.  The appraiser’s liability is limited to the amount of the fee received for the 
services rendered.   
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QUALIFICATIONS OF APPRAISER SCOTT QUINN GRIFFIN 

Professional Designations 
 MAI-Member Appraisal Institute (MAI Designation # 12359) 2005 
  
State Licensing and Certification 
 Certified General Appraiser-State of Nevada License #A.0003504-CG  2000 
 (Certified Through 03/31/2026)  
 
 Certified General Real Estate Appraiser-State of California BREA ID #3010880 2022 
 (Certified Through 11/20/2024)  
 
Offices Held 
 Board of Directors-Reno/Carson/Tahoe Chapter Appraisal Institute 2009-2013 
 Treasurer-Reno/Carson/Tahoe Chapter Appraisal Institute 2002-2003 
 President-University of Nevada Young Alumni Chapter 1999 
 
Formal Education 
 University of Nevada, Reno 1995 
 Bachelor of Science in Business Administration; Major-Finance, Minor-Economics 
 
Occupational History 
 Johnson Perkins Griffin, LLC 03/2015-Present 
 Johnson-Perkins & Associates 03/1997-02/2015 
 
Types of Properties Appraised 
 Single-Family Residences 
 Condominiums 
 Vacant Residential Lots 
 Subdivisions 
 Vacant Commercial Land 
 Industrial Buildings/Warehouses 
 Shopping Centers 
 Retail Buildings 
 Professional/Medical Office Buildings 
 Apartment Complexes 
 Affordable Housing Projects 
 Hotels/Motels 
 Casinos/Hotel-Casinos 
 Farmland/Ranchland 
 Various Special Use Properties 
 Condemnation Appraisals 
 Right-of-Way Appraisals 
 Conservation Easements 
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QUALIFICATIONS OF APPRAISER SCOTT QUINN GRIFFIN 
Appraisal Education and Technical Training 
 Course 110-Appraisal Principles 1997 
 Course 120-Appraisal Procedures 1998 
 Course 310-Basic Income Capitalization 1998 
 Course 400-Uniform Standards of Professional Appraisal Practice Update 2004 
 Course 410-Standard of Professional Practice-Part A 1999 
 Course 420-Standard of Professional Practice-Part B 1999 
 Course 510-Advanced Income Capitalization  1999 
 Course 520-Highest & Best Use Analysis 2002 
 Course 530-Advanced Sales & Cost Approaches 2004 
 Course 540-Course Report Writing & Valuation Analysis 2003 
 Course 550-Advanced Applications 2003 
 The High-Tech Appraisal Office 1997 
 GIS Applications for Appraisal 1997 
 Uniform Standard of Professional Appraisal Practice 2002 
 Comprehensive Appraisal Workshop 2004 
 Evaluating Commercial Construction 2006 
 Attacking & Defending an Appraisal in Litigation 2007 
 Analyzing Distressed Real Estate 2008 
 7-Hour National USPAP Update Course 2010/2012/2014/2016/2018/2020/2022/2024 
 Condemnation Appraising 2010 
 Appraising Convenience Stores 2010 
 Analyzing Distressed Real Estate 2012 
 Apartment Appraisal, Concepts & Applications 2012 
 Small Hotel/Motel Valuation 2012 
 Business Practice & Ethics 2014 
 Real Estate Finance Statistics and Valuation Modeling 2014 
 The Discounted Cash Flow Model: Concepts, Issues, and Apps 2014 
 Expert Witness for Commercial Appraisers 2016/2020 
 Analyzing Operating Expenses 2016 
 Supervisor-Trainee Course (Nevada) 2016 
 Comparative Analysis 2018 
 The Discounted Cash Flow Analysis Model 2018 
 Data Verification Methods 2018 
 Eminent Domain and Condemnation 2018 
 Appraisal of Assisted Living Facilities 2020 
 Intermediate Income Approach Case Studies for Commercial Appraisers 2020 
 Uniform Appraisal Standards for Federal Land Acquisitions (Yellow Book) 2021/2024 

 
Admitted as Expert Witness 
 United States District Court, District of Nevada 
 United States Bankruptcy Court, District of Nevada 
 Superior Court-State of California 
 Washoe County District Court 
 Washoe County Board of Equalization 
 Nevada State Board of Equalization 
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QUALIFICATIONS OF APPRAISER SCOTT QUINN GRIFFIN 

COPIES OF APPRAISAL LICENSES 
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