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SUMMARY PAGE

Summary Basis:
The owner’s opinion of value is the Fee Simple, value in exchange, of the subject real estate. In establishing a fair and
equitable valuation for property tax purposes the value of the tenant/occupant should not be considered. Therefore, this

review of the subject property is based on a hypothetical condition that the property is available for sale and ready for
new ncclinancy

Subject Property:
US03729G - SUPERCENTER (US03729)
05065 PYRAMID WAY

SPARKS
Tax Year: 2019
Data: APN: 510-381-01 Acres Sq. Ft.
Map Land Area: 21.79 949,172
Gross Leasable
Year Built: 2005 Building Area: 196,029 196,029
Valuation Analysis:
PRIOR YEAR VALUATION Per Sq. Ft.
2018 Land $5,243,932 Land $5.52
Imp $11,300,051 Imps $57.64
Total $16,543,983 Over-all $84.40
CURRENT TAX ROLL PRELIMINARY VALUE
2019 Land $5,243,931 Land $5.52
Imp $11,357,747 Imps $57.94
Total $16,601,678 Over-all $84.69
REQUESTED VALUATION
2019 Land $5,243,931 Land $5.52
Imp $5,686,069 Imps $29.01
Total $10,930,000 Over-all $55.76

Approaches to Value
The cost approach, income approach, and comparable sales approaches were considered using data
appropriate for estimating the Fee Simple, value in exchange, as of the assessment date.

VALUE BASIS RESULT:
Equity: (Assessment Range $50 - $81)
Cost: Indicated Value: (Please refer to detailed analysis sheet)
PerSqg. Ft.  Indicated Value
Not Used
Income: Indicated Value: (Please refer to detailed analysis sheet)
Per Sq. Ft. Indicated Value
196,029 $ 55.52 $ 10,884,033
Sales Comparison: Indicated Value: (Please refer to detailed analysis sheet)
Bldg. Sq. Ft. Per Sq. Ft. Indicated Value
196,029 S 55.76 $ 10,930,000
Analysis: The Sales Comparison Approach is generally the preferred method and given the most

weight. The Income Approach and an equity review both support and strngthen the Sales
Comparison result.



Owner/User Properties over 70,000 sq. ft.

State of Nevada

[CHART 1:
Quick Stats Report
Comps Statistics
Low Average Median High | Count
Price
For Sale & UC/Pending $4,350,000 510,245,000 12,888,000 $13.500.000 3
Sold Tranzactions $1,650,000 $8,180,955 $6,230,730 $23,000.000 12
Center Size
For Sale & UC/Pending 89 967 5F 117,842 5F 100,700 SF 180,000 5F 4
Sold Transactions 79,239 5F 118,252 5F 105,395 5F 177,809 5F 16
Price per SF
For Sale & UC/Pending 52417 58167 F121.13 $150.06 3
Secld Transactions $15.51 $66.28 $53.49 $167.63 12
Actual Cap Rate
For Sale & UC/Pending - - - - -
Sold Transactions - - - - -
Days on Market
For Sale & UC/Pending 145 1,166 998 2,520 4
Sold Transactions il 280 270 548 il
Sale Price to Asking Price Ratio
Sold Transactions 108.33% 10B8.33% 108.33% 108.33% 1
Totals
For Sale & UC/Pending Asking Price Total: $30,738,000 Total For Sale Transactions: 4
Sold Transactions Total Sales Volume: $98,171,459 Total Sales Transactions: 16
Total Included in Analysis: $128,909,459 Total Included in Analysis: 20
Survey Criteria
basic criteria: Type of Property - Retail; Property Size - 70,000 - 600,000 SF; Sale Date - 1/1/2013 - 8/8/2018;
Sale Status - Under Contract/Pending, Sold, For Sale; Sale Type - Owner/User; Retum and Search on
Portfolic Sales as Individual Properties - Yes
geoqgraphy crtenia: State - Nevada




Owner/User Properties over 70,000 sq. ft.

[CHART 2
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[CHART 3

Sales Volume Survey Min Max Sales Survey Min Max
Transactions 16 - - Sale Price Per SF 566 §16 168
Sold SF 1,008,040 70,239 177,809 Avg Sale Price (Mil.) 532 $1.6 523
Sales Volume (Mil.) 08 816 523 Cap Rate - - -
Avg SF 119253 79,235 177,809 IP‘er[‘.ent Leased 93 3% 26.4% 100% I
For Sale Survey Min Max Properties Survey Min Max
Listings 4 - - Existing SF 1,520,011 10,785 180,000
For Sale SF 836,268 280 967 180,000 Vacancy Rate 24.9% 0.0% 100%
For Sale Volume {Mil.) &7 544 514 NMNN Rent Per SF 51225 5240 $21.38
Asking Price Per SF %110 524 3150 12 Mo. Absorption -23,873 -104,387 37733
Avg Asking Price (Mil.) 518 44 514 12 Mo. Leasing SF 0 0 0
Chart 1: Sale Price /sq. ft. Average = 566
Sale Price/sq. ft. Median =553
Chart 2: Sales volume declining
Average sales prices just mow over $50/sq.ft.
Chart 3:

Sale Price Average $66/sq. ft.
Average Vacancy 24.9%



The Real Issue is Supply and Demand

Figure 1: Retail Store Closings By Unit — Only Second To 2015 Store
Closures YTD; Could Be The New Highest Closings For Full Year

9,000 - 8,640
8,000
7.000
6,000
5,000
4,000
3,000 -
2,000
1,000

Units

‘00 '01 '02 03 ‘04 '05 '06 'O7 'O8 '09 10 "11 "12 13 "14 "15 "16 "17

B Unit Closings (Full Year) B Unit Closings (YTD)

QAnrras Hamman Aata Rlawe ardiclas Mradit Quisea astimatas



Payless
RadiaShack
Rue 21

The Limited
Famuly Chnstian
Bebe
Wer Seal

Crocs

JCPenney
Michael RKors
BCBG

Amencan Apparel
E-Mart

hhgregg

Staples
CVS

Macy's
Abercrombie & Fitch
G'I.I‘.'sl

Sears

Gender Mountan

2017 Announced Store Closings

100 200

=

300

400

&
.

@

@ =

=]

1.||
e

Y]
(=

£
0

=3

]

o
[~}

=]
o

-

Sowrce: Compoony frlngs, siaff reports, Zero Hedpe

-

[ >
3
[ =]

(=]

500

o0

To0

S00

900



Exhibit 1: Delinquent CMBS 2.0 loans
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Are residences valued by how much money the occupant makes?




Definitions

FEE SIMPLE INTEREST:

"The most complete form of ownership is the fee simple interest-i.e., 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.”" (Page 5. The Appraisal of Real Estate, 14th
Edition, by the Appraisal Institute).

LEASED FEE INTEREST:

"If there are leases in place, even at market rates and terms, the interest is
leased fee." (Page 5._The Appraisal of Real Estate, 14th Edition, by the
Appraisal Institute).

INTERESTS TO BE VALUED:

"When the fee simple is to be valued, the presumption is that the property is
available to be leased at market rates." (Page 441. The Appraisal of Real
Estate, 14th Edition, by the Appraisal Institute).

LEASE IMPACT ON FEE SIMPLE VALUE:

"A lease never increases the market value of real property rights to the fee
simple estate. Any potential value increment in excess of the fee simple
estate is attributable the particular lease contract.” (Page 441. The Appraisal
of Real Estate, 14th Edition, by the Appraisal Institute).




_—

* Types of Value (non-exclusive list):

Appraisal Institute: Dictionary of Real Estate Appraisal, 6th Edition.

* Market Value (Value-in Exchange):

“The most probable, as of a specified date, in cash, or in terms
equivalent to cash,... for which the specified property rights should sell
after reasonable exposure in a competitive market under all conditions
requisite to a fair sale, with the buyer and seller each acting prudently,
knowledgeably, and for self-interest, and assuming that neither is
under undue duress.” (emphasis added).

Appraisal Institute: The Appraisal of Real Estate, 14th Edition

* Use Value (Value-in-Use):

“In stark contrast to market value, ... use value is the value a specific
property has for a specific use. In estimating use value, an appraiser
focuses on the value the real estate contributes to the enterprise of
which it is a part or the use to which it is devoted, without regard to
the highest and best use of the property.” Page 62 (emphasis added).

Additional note (by Stan Johnson): In assessment the 'in-use value' most often means the assessor is required to value property based on a
property's actual use, not what it could be used for. If a residence is on land that is zoned for high-rise office, in most jurisdictions, the assessor is
required to value the property in its current residential use.
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* Investment Value:

“Investment value represents the value of a specific property to a
particular investor. As used in appraisal assignments, investment value
is the value of a property to a particular investor based on that
person’s (or entity’s) investment requirements. In contrast to market
value, investment value is value to an individual, not necessarily value
in the marketplace.” Page 63 (emphasis added).

* Liquidation Value:

“Properties in distressed markets often do not meet the conditions
specified in the definition of market value. Other types of value might
be more appropriate for properties when a forced sale or some other
form of distress is influencing the decisions of the buyer or seller.”
Page 65 (emphasis added).

Liguidation value usually involves seller being “under extreme
compulsion to sell.” Page 65.



| HARRINGTON REPORT DATA |

The below data is from a study referred to as the Harrington Report. The report studied and charted the
sales of Big-Box Stores nationwide in order to compare unencumbered Fee Simple Sales to occupied
Leased Fee sales that occurred from 2011 through June of 2016

National Big Box Sales

+ Sales of Unoccupied Stores (106 Sales)
* Period: 1/1/2011 —6/25/2016
* Range: $8.72/SF -- $66.84/SF
* Median: $26.08/SF

» Average: $27.73/SF

» Sales of NNN Lease Stores (96 Sales)
* Period: 1/1/2011 —6/25/2016
* Range: $48.92/SF -- $371.78/SF
* Median: $104.58/SF

» Average: $127.073/SF

Harrington Report
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National Big Box Sales
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* Sales of Unoccupied Stores (106 Sales) — Subsequent Use

Category Number of Sales Average Sale Price Per SF
Big Box to Big Box 49 $27.13
Conversion to Multi-Tenant 19 $27.82
Conversion to Alternative Use 27 $28.60
Vacant 11 $28.22

Harrington Report

e Sales of Unoccupied Stores — Impact of Deed Restrictions

Harrington Report

Category Number of Sales | Median Sale Price / SF = Average Sale Price / SF
Deed Restricted _ 39 $25.17 _ $26.22
No Deed Restrictions | 52 $28.38 _ $28.84



FEE SIMPLE - Bundle

* Bundle of Sticks (Rights of Ownership):
Right to use
Right to sell
Right to lease
Right to occupy
Right to mortgage
Right to give an interest away

“Ownership of the fee simple interest is equivalent to ownership of the
complete bundle of sticks.” Page 5 (emphasis added).

Below statements are copled from Page 441 - The Appraisal of Real Estate, 14th Edition

Interests To Be Valued

Income-producing real estate is usually leased, which creates legal estates of the lessor's interest (i.e., the
leased fee) and the lessee’s interest (i.e., the leasehold). Any interest can be valued, even if no entity holds
that interest as of the date of value. The interest to be valued depends on the intended use and intended
user of the appraisal. Federal or state law often requires appraisers to value leased properties as fee simple
estates, not leased fee estates, for eminent domain and ad valorem taxation. When the fee simple interest is
valued, the presumption is that the property is available to be leased at market rates.

Because a leasehold or a leased fee interest is based on contract rights, appraisers differentiate between
lease provisions that are generally representative of the market and other elements of a contract that are not
typical of the market. An understanding of the risks associated with the parties to the lease and the lease ar-
rangement is also required. A lease never increases the market value of real property rights to the fee simple
estate. Any potential value increment in excess of a fee simple estate is attributable to the particular lease
contract. Detrimental aspects of a lease may result in a situation in which either or both of the parties to the
lease, and their corresponding value positions, may be diminished.

The Income Capitalization Approach 441

16



Equity Analysis

Location:

Account

SUPERCENTER
05065 PYRAMID WAY
SPARKS

510-381-01



Assessment Comp

VALUATION REVIEW

Ref # Location

County/ Map No
Acct #

Bldg Size

Assessent
Date

Year Built

Assessor
TV

Assessor V
Per SF

1 Walmart (Former)
4350 N. Nellis Blvd
Las Vegas

2 Health Club Building
2100 Olympic Ave
Henderson

3 Great Western Marketplace
4855 Summit Ridge Dr
Reno

4 Kohl's (Leased Fee)
5150 Mae Anne Ave
Reno

5 Sear's Outlet
5825 S Eastern Ave
Las Vegas

6 Home Depot
841 S Rainbow Blvd
Las Vegas

7 Home Depot
1030 W Sunset Rd
Las Vegas

8 Living Spaces
700 S Rampart Blvd
Las Vegas

9 Burlington/Furniture
2189 W Craig Rd
Las Vegas

140-04-310-002

161-32-401-001

400-040-07

039-750-13

125-36-818-001

138-34-717-015

178-03-610-011

138-32-312-012

139-05-703-003

206,302

155,476

166,318

94,500

62,620

105,275

102,370

139,370

124,500

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

2000

1987

1996

1990

1993

1993

1992

2002

1999

13,469,691

11,123,357

13,234,594

7,683,478

4,245,823

8,388,560

7,372,631

9,128,291

6,332,646

$65.29

$71.54

$79.57

$81.31

$67.80

$79.68

$72.02

$65.50

$50.86

Notes

WM-Asking $8,950,000 ($43.38)

Health Club Building

Former Kmart-Demo 2018

Leased Fee-Public records

Part of Center

Net Lease Property

Net Lease Property

Buyer will occupy

Leased Fee Sale 100% occupied



10

11

12

13

14

15

Big's Furn./Floor Décor
1080 W Sunset Rd
Henderson

Sunset Place (Kmart)
3760 E Sunset Rd
Las Vegas

Big's Furniture
4500 N Tenaya Way
Las Vegas

Kmart (Former)
3456 N Carson Street
Carson City

Availible Big-Box
3455 Boulder Hwy
Las Vegas

Walmart Store #1838
3041 N Rainbow Blvd
Las Vegas

178-03-610-002

161-31-402-001

138-03-601-003

007-462-02

161-06-402-003

138-15-502-006

122,310

86,479

77,318

169,086

102,400

124,809

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1/1/2019

1991

1988

1995

1994

1979

1992

7,695,091

5,054,031

6,305,797

11,808,068

6,306,114

9,363,714

$62.91

$58.44

$81.56

$69.83

$61.58

$75.02

Lease Fee (auction) Sale

Leased Fee - Kmart 100%

Leased Fee - 1031 Exchange

As-Is Asking Price

As-Is Asking Price

MAI Mkt Rent Opinion 06/7/2016



Income Analysis

Location:

Account

SUPERCENTER
05065 PYRAMID WAY
SPARKS

510-381-01
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COMPARABLE LEASE PROPERTIES

Valuation Review

VALUATION REVIEW

Comp. # Location County/Map No. Bldg. Lease Lease Year Built Lease
Acct # Size Date Type Rate

1 Kmart (Former) 007-462-02 169,086 1/1/2019 NNN 1994 6.00
3456 N Carson Street LoopNet
Carson City

2 Availible Big-Box 161-06-402-003 102,400 1/1/2019 NNN 1979 6.24
3455 Boulder Hwy LoopNet
Las Vegas

3 Walmart Store #1838 138-15-502-006 124,809 6/7/2016 NNN 1992 4.25
3041 N Rainbow Blvd MAI Opinion
Las Vegas

4 Walmart Store #6480 301-64-912 133,200 1/19/2015 NNN 2003 4.20
3460 W Chandler Blvd Internal

Chandler

Notes

As-Is Asking Price

As-Is Asking Price

MAI Mkt Rent Opinion 06/7/2016

WM lease former Great Outdoors (20yrs)
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US03729G - SUPERCENTER (US03729)

05065 PYRAMID WAY
SPARKS

1 Net Leasable Area
2 Rent Per Sq. Ft.
3 Gross Income
4 Less Typical V & C Loss
5 Plus additional income
6 Effective Gross Income
7 Management
8 Operating Expenses
9 Or Expenses Per Sq. Ft.
10 Less Total Expenses
11 Net Income
12 Capitalization Rate
13 Effective Tax Rate
14 Overall Capitalization Rate

15 Indicated Market Value

VALUATION REVIEW

INCOME APPROACH

(Reimbursements)

(NNN see line 5) $

5.00%

196,029 sq.ft.

$5.50 /sq.ft.

$1,078,160

$53,908

5%

$0

$1,024,252

$53,907.98

5%

$53,907.98

$0

$107,816

$916,436

8.42%

$10,884,033
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Regional - Retail Properties

Cap Rates

VALUATION REVIEW

Ref Property

1 Greenbrae West

2 Round Hills Square SC
3 Crossroads Plaza

4 Fort Apache Commons
5 Paradise Marketplace
6 Canyon Lakes Plaza

7 Freestanding Retail

8 Craig Promenade

9 Crossroads Center

10 Sahara West SC

11 Decatur Twain SC

12 Century Theatres

13 The Shoppes on Rainbow
14 Imperial Plaza

15 Mission Center

16 Silverada Plaza

Address
600-700 E Greenbrae
212 Elks Point Rd
4965 S Fort Apache Rd
1225 S Fort Apache Rd
3870 E Flamingo Rd
9134 W Sahara Ave
2189 W Craig Rd
775 W Craig Rd
4096 Kietzke Ln
2370 S Rainbow Blvd
3650 S Decatur Blvd
11 N Sierra St
1250 S Rainbow Blvd
4343 N Rancho Dr
2256 Oddie Blvd

2424 Oddie Blvd

City
Sparks
Zephyr Cove
Las Vegas
Las Vegas
Las Vegas
Las Vegas
N. Las Veas
N. Las Veas
Reno
Las Vegas
Las Vegas
Reno
Las Vegas
Las Vegas
Sparks

Sparks

Zip

89431

89448

89148

89117

89121

89117

89032

89032

89502

89146

89103

89501

89146

89130

89431

89512

The above data was obtained from what is believed to be reliable sources and has not been independently verified.

Yr BIt

1964

1998

2002

2005

1988

1990

1999

2005

1976

1999

1987

1999

1990

1996

1975

1967

Source Sale Date Sq. Ft.
Costar 9/29/2015 78,522
Costar 9/24/2018 115,984
Costar 6/4/2015 87,245
Costar ~ 10/15/2015 53,689
Costar 2/28/2018 77,997
Costar 2/21/2015 59,789
Costar 1/16/2018 124,500
Costar  12/14/2018 81,057
Costar 8/18/2015 56,850
Costar 4/18/2017 54,924
Costar 7/15/2015 50,307
Costar 12/5/2016 52,474
Costar  12/21/2018 64,610
Costar 4/3/2017 62,000
Costar 8/19/2015 66,618
Costar 5/29/2015 73,414
Median
Mean

Cap
8.50%
6.94%
8.00%
7.32%
8.65%
7.50%
8.20%
7.90%
6.57%
9.27%
7.60%
8.81%
8.77%
8.05%
7.00%

10.05%

8.03%
8.07%

1031 Exchange

1031 Exchange

1031 Exchange
Retail

Retail

Freestanding Retail
Freestanding Retail
Multi Tenant Retail
1031 Exchange

1031 Exchange
Retail
Investment-Triple Net
1031 Exchange

Two Floor Retail
Deferred maint property

Freestanding Retail
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Cap Rate Analysis/Adjustmer Primary variables are age and quality of Tenant.

Cap Rate Range is: Minimum 6.57% Maximum 10.05%

With the broad range of cap rates, the below chart removes tenant quality and adjusts for age on a 5-year adjustment.
The calculation is based or 6.22% To 10.1%

For property tax purposes it is important to treat all real property equitable, irrespective of the 'quality’ of the tenant.
Therefore, | have made a trended adjustment for both age as well as an adjustment to remove the 'quality’ of the tenant.
This sample is based on published listings and sale cap rate data. Additional data could change the results.

- Cap Rate Range -
This worksheet analysis makes the assumption that the lower cap rates reflect better quality long-term tenants. investment properties
The higher cap rates are assumed to reflect properties that have lost the first generation anchor or are vacant. - Unencumbered

With the key variables being tenant quality and age | have used the below chart to trend the range in 5-yr increments over a 35-yr period.

- Adjustment for tenant quality -
From this data, in order to use a non-specific/ave tenant for equity purposes | have applied the below adjustment.
Since older centers may have lost original tenants, the cap rate impact of the tenant diminishes over time.

Adjustment 1: Age-Trended cap rate range over 35 year period - applied each 5-yr period

10.05% -6.57% 3.48% / 35 0.0994% x 5 = 0497%
Adjustment 2: Non-Specific Tenant - Trend is; Median - Low Cap = non specific tenant adjust. over 35-years in 5-yr periods.
Median 8.03% Low 6.57% Adjust % 1.46%

Age/Tenant Analysis - Cap Rate Adjustment

Year Cap Ade Adj Non-Specific Tenant Adjustment

2019 6.22%  0.497% 1.46% 7.68%

2014 6.72%  0.497% 1.21% 7.92%

2009 7.21% 0.497% 0.96% 8.17%

2004 7.71% 0.497% 0.71% 8.42%

1999 8.21%  0.497% 0.46% 8.67%

1994 8.71%  0.497% 0.21% 8.92%

1989 9.20%  0.497% -0.04% 9.17%

1984 9.70%  0.497% -0.29% 9.42%
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Sales Comparison

Location:

Account

US03729G - SUPERCENTER (US03729)
05065 PYRAMID WAY
SPARKS

510-381-01
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Walmart

Save money. Live better,

SALES COMPARISON ADJUSTMENT TABLE

US03729G - SUPERCENTE Sale #1 Sale #2 Sale #3 Sale #4
05065 PYRAMID WAY Real Estate Transaction Walmart (Former) Sunset Place (Kmart) Kohl's (Leased Fee) Kmart (Former)
SPARKS Las Vegas Las Vegas Reno Carson City
Subject DATA ADJUSTMENT DATA ADJUSTMENT DATA ADJUSTMENT DATA ADJUSTMENT
N/A Sale Price $6,300,000 $5,000,000 $9,350,000 $4,350,000
N/A Sale Price/Sq. Ft. $30.54 $57.82 $98.94 $25.73
Fee Simple Prop. Rights Conveyed Fee Simple 0.0% Fee Simple 0.0% Leased Fee -50.0% Fee Simple 0.0%
N/A Cash Equivalency Possible Restrict 10.0% Typical 0.0% Typical 0.0% Asking Price -10.0%
N/A Conditions of Sale Typical 0.0% Typical 0.0% Typical 0.0% Typical 0.0%
1/1/12019 Market Conditions February-18 0.0% January-18 0.0% September-17 0.0% January-19 0.0%
Adjusted Sale Price $6,930,000 9.1% $5,000,000 0.0% $4,675,000 -50.0% $3,915,000 -10.0%
Adjusted Price / SF $33.59 $57.82 $49.47 $23.15
Property Characteristics
Big Box Location / Size Inferior + 4% Inferior + -10% Similar -13% Inferior + 5%
196,029 Bldg: Size/Qual./Design 206,302 5% 86,479 -3% 94,500 -27% 169,086 8%
2005 Agel Condition 2000 8% 1988 32% 1990 28% 1994 21%
949,172 Land Area (SF) 829,818 328,442 395,960 805,424
4.8 Land / Bldg Ratio 4.02 -1% 3.80 -3% 4.19 -1% 4.76 0%
No Flood Zone No 0.0% No 0.0% No 0.0% No 0.0%
No Multi-Tenant No 0.0% No 0.0% No 0.0% No 0.0%
WEIGHTED INDICATOR $SF Net Adjustment $ 8,039,630 16% $ 5,816,027 16% 4,050,108 -13% $ 5,257,606 34%
$55.74 Adjusted Price / SF $38.97 $67.25 $42.86 $31.09
100% |  WEIGHTED COMPARISON] 30% 60% 5% 5%
0
| SALES COMPARISON APPROACH CONCLUSION
MARKET VALUE RANGE $/sqft
HIGH 13,180,000 $67.25
Low 6,100,000 $31.09
WEIGHTED COMPARISON 10,930,000 $55.74
Value Conclusion | $10,930,000 | ¢$55.76
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SALE COMP DATA PAGES

4350 N Nelliz Blvd

Wl A Superee phag
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Sarus
Buldrg S
(= ts

ey Ot
Actusd Cap Ramm
Cormey
Loning
S bt
Moo Page
Feroed Mo
Pidemrty Type

Listing Broker

&2
MOortheast Las Vagan Ret

V&0 -0l - 31 003
ikt

Albright Callister & Aveociatas

5L M Roncive Dr
Las Vegas, NV B9130
(Te3) TAZ- 1040

Douglas H. Albright, Bryan Houser

Buryer Broker
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3760 E Sunset Rd

Sun==t Place
Las Wigas, MWE9120

Freestandng [ Cormmunity Certer ] Bulding of 26 473 5F Sold
on 18208 for 45,000,000 - Research Complate

buryer

The Church at Soath Las Wegas, he.
230:31 W Horizon Ridge Ply

Herde rson, W 29052
[FOZ)361-1a749

seller

RO Management, LLC
0 Severth Lue

Mewr ok, HY 10013
[212] 26:5-6600

wtal daa
EscromfContract: 3635 days Sale Price: 45,000,000
5ale Date: 182012 SEtus: Corfirmned
Cays on harket: 543 days Building 5F: 86,473 5F
Exchange: Mo PricesSF:  §57.82
Conditions: - Pro Forma Cap Rate: -
Land Area S5F: 328442 Actual Cap Rate:
Aores: Ta4 Down Pmint:
F5F Land Gross:  §15.22 Pat Down: -
‘fear Built, Age: 1928 Age:30 Oac: Mo 18010200273
Parking Spaces: 17 Trans Tax: -
Parking Ratio: 5374000 5F Comer: MNo
FAR 02ZE Zoning: G2
Lot Dimensions: - Mo Tenants: 1
Fronage: 632 feet on E Surset RAE3E .. Percaent Improwed:  B4.2%
Tenancy:  Single Submarket: Sotheast Las Wegas Ret
Comp IO: 4108518 hlap Page: -
Parcal Mo:  161-31-402-001
Property Type:  Retail
inzome expense data Listing Broker

Expenses - Taxes §51.764
- Operating Bxpenzes
Total Expenszes §51,764

Terra West Reatty & Developrnert

(702 7E5-5531
Eab Miller

Buyer Broker

financing

Coldwell Barkier Prerier Realty
10120 5 Eastern fue
Herderson, W 33052

[702] 458-7070

Stan Hicks

Col dwell Barker Premier
8290 Wy Sahara Aue

Las Wegas, MW E31MT
[F02]871-9500

Rion Opfer

Copyighkd eporlbereed kB nEmar nc - TEDSED.




5150 Mae Anne Ave

Kiohl'z - Ridgawew Plaza
Reno, WY E9523

Departrnent Store Bulding of 34,500 5F Sold on 3M22017 for
43,350,000 - Rezearch Complete

bunyer

CRG Irmestrnerts
223 E Strawberry Or
Mill ‘alley, T8 94341
[415)388-5122

zeller

Randy 'oder
B39 W 1zt Bue
Carkoy, OR 97013
[503)263-83557

vial da=
EscpowContract: - Zale Price: 49,230,000
Sale Date:  9M2022017 Status: Confirmed
Oays on hiarket: - Building 5F: 94,500 5F
Ewchange: Ho Prices/SF: $92.94
Conditions: - Pro Fomma Cap Fate: -
Land Area 5F: 345 360 Actual Cap Fate: -
Acres: 9.09 Down Pmnt: 432,275,000
FEF Land Gross: $23 B1 Pet Down: 25.0%
Year Built, Age: 1990 Lge: 2T Do Moz 000004743662
Parking Spaces: - Trans Tax:  $38,235
Parking Ratio: - Camer: Mo
FAR 024 Zoning:  AC
Lot Dimensions: - Mo Tenants: 1
Frontage: - Percznt Improwed:  52.7%
Tenancy:  Single Submarket:  MWortbewest Reno Ret
Comp I10: 4042775 hap Page: -
Parcel Ma:  029-730-13
Property Type:  Retail
incame expense da Lizting Broker
Expenzes - Tanes 493 383 Capital Pacific Capital Pacific
- Operating Bxpenses l’iﬂﬂﬁ?ﬁ”&f 34104 Lake gl?wiZE?ﬁ%Eﬁ
Total Expenses 333,333

[d415)274-2700
Chriz Kostaneck

[403) 675-8380
Foeim b datto

Buwer Broker

financing

1=t Cartor Commercial Real Estate Lending LP
BalPmt: §6,075,000

Capital Pacific

180 Montgornery 5t

San Francisoco, CO 34104
[415)274-2700

Chris Kostanecki

P e ren el Bemeom b e L 3O
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Froperty Details

Prics F4250 000
Mo, Unit 1}

Gross Leasable Area 180000 5F
Taotal Lot See 1853 AC
Property Type Retail

Mo, Stores 1

Building Class [

‘fear Built 1985
Zoning Descrption REC-P

Taux [DVAPH 0o7-462-02
Status Aotive

Broker Information
Johin hdulder

(FPE1745-1199

Property Motes

Sale Motes

PRICE $4,350 000
Former Super Khiart 170,000 =q ft +-

Fitne=s 1440 is now in their permanent 10,000 =q t space. NOIE1 S0 000. Other Tenants are being con sidered for immediate and future dewvelopment.
Estracrdinary upside transfomation fFom single use building to mukti-te nant use oo mplete.
Meighbaoring center tenants include Starbuck’s Coffees, Quiznos, Cingular Wireless and Bully's Sports Bar and Grill, and other in line shops.

Meighbarhood tenants include Carson Tahoe Regional Medical Center, Weaste m Newada Caollage, Sawe Mart (Groczeny), Silver Oak Golf Club and other retil
centers.

Call %or detail=s.

Highlighits

10 000 Mational Met Lease in place Al amenities upgraded to mu - Te nant cap ability
and fully function al
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278 S Decatur Blud

Farmer Target
Las “iegas, W 29107

Retail Boildng of 101 730 SF Sold an 12242014 for §5,961 459
- Research Cornpl ete [Part of Mti-Property)

buyar

Clark Courty Health Oistrict

E25 Shadow Ln
Las Vegas, NV 23106
[TOZ)385-1291

zaller

Britten Global
12005 Sierra &ve

Sdlara Baach, CA 32073

(35436 21698

wial data
EscrowContract: - Sale Price:  $5,961459
Sale Date: 1272402014 Status:  Allocated
Days on harket: - Building 5F; 104,730 5F
Exchange: HNo Price/SF.  $58.60
Conditions: - Pro Forma Cap Rate: -
Land Area SF; 328 007 #ctual Cap Fate:
Pores: 753 Downe Promt:
HW5F Land Gross: §18 47 Pet Down: -
Year Built, Age: 1327 Bge: 27 Ooc bo: 14122400947
Parking Spaces: 250 Trans Tax:
Parking Ratio:  2.83M000 5F Comer: Mo
FAR 0.3 Zoning:  C-1, Las Vedqas
Lot Dimensions: - Percant Improwed: -
Frorntage: 640 feet on Decztur Eled 631 ... Submarket:  Certral West Las Weges Re
Tenancy:  Single hp Page: -
Comp 10: 3209365 Parcel Ma: -
Property Type:  Retail
inzome expense da@ Listing Broker
Expersas - Tawas 463,449 Colliers Intermati onzl
- Operating Expenses EEUUHmrﬁﬁﬁgg Pl
Total Expensas 363,449 .

[T02]735-5700
Jozeph Bonifatto

Buwer Broker

Mewrnark Kright Frank

3930 Hovward Haghes Ply

Las Vegas, MW 33163

[F02]733-va00

Mike Tabeek, SI0R, CCIM, Lamy Singer

financing prior =al=
Digtes Do Mo: 120232014 (14122303113
%ala Price: 45,000,000
ComplD: Az
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4855 Summit Ridge Dr
Riang, WY E0523

Froostanding Building of 166,310 5F Sold an 8112017 fer

54,525,000 - Rosaarch Complate

bugper

Michas) Gancar

69 San Migusd Dr
Niwpodt Baach, C& 92660
(Be8) T2-BTTS

saflar

Siera Flold Sannicos, lme.
m'ﬂ'ﬂllnﬂh:lﬂ 14

Reno, WY #3503
[7T5) B2s-5838
vital data
EscmwContact: -
Sak Dale;  gH12007
Days cr blerkes: -
Exchange: Mo
Condilions. -
Lardd Srea SF; 81,162
Aorgs. RS

SEF Land Gnas. 5533
Yeor Duik fge. 1888 Age: 21
Pariing Spapes: 1,026
Farking Rafin:  6.22M000 59
FAR o270
Lot Dvsesraons F
Frontage: -
Fenaney -
Comgp IT: 3980061

InGrne axpense data

fnancng

Sale Prone
e
Buitling &5:
PricetsF:

Pro Foima Cap Rabe
Aual Cap Rare:

Crown Pmni:
Poz Down;
[oc Ho:
Trans Tax:

Corner;

Zaning:

P T mrgn:
Parcint Impresma;
Submarka:

bdap Papa:

Paroel Mo
Fregerty Type:

LEsliryy Broker

24 58 pag
Canfirmed
168,318 5F
LN

13.8%

Marthwest Feno Ral
AB0-g40-07

Rkl

Ko Listing Brokar an Daal

Barpar Broker
Mo Buyer Broder on Doal
[T
Daimlioe Ma M09
Sale Piigs 4,000,000
CompiDy 2Rk

Cop bl vepor beanial b Ogl-Wan Sig0m, 1 - TS
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2100 Clympic Ave
Henderen, MU BI04

Hasbth Club Bullging of 155475 5F Said gn 1003515 for
4 400,000

[ buryar
Amarican Heitags Acadarmy
B138 & Sandhi Fed
Las l'ﬂ'!ld.. Ny 88120
[FEZ] BdD.-58144
seler
Loisure Spoves, Ing.
TTT Kol Contor Py
Ploacantan, &A G4584
(25 BO0-THEE
winl data
EsciowConirast - Sals Price: 58500 000
Sale Dale.  ariie Slals  Cordirmod
Duys on Blakel 495 days Buidng SF 15547 5F
Excharge.  No FrcaiGF:  $41.81
Conditlong. - Pro Forma Gap Rale: -
Lang Area BF. 443,104 Adlual Cap Rale: -
Acis. 1031 Down Pmom: -
BEF Lond Gross: 514,47 Fot Domre -
Yamr Duit. Age: 1857 Age: 29 Doz Moe -
Parking Spooes: 250 Trarg Tag: -
Parking Ratio: 3204080 55 Comer: Mo
FAR a8 ..'-'ulll-'lg' GG, Las Vegas
Lot Chmermions: FEEMER4 Pasrcasy bvge oo TS
Fenntage: &34 food on Olympsz Ave fwith 1. Sebmarkil  Southoest Las Vegas Rt
lenancy:  Singin Map Page,  Front Boys $7-TCS6
Comgp I 3532708 Parcol Mo:  161-32-401-001
Peopisty Type:  Relail
INGHTH Bxpansg dala Litng Broker
S FT, i M g?EIREH il Hsghes Pk
X 3 Hosward H ¥
Gnﬁflrgr:" i Las Wagas, NV gﬂ!a
el Cupearaig 53062 {702} 3394800
Charlas Moore, Marlene Fujita, Lawsa Man
Buyer Bigkes |
frimncing i il |
Chare T P HENEIIE
e Poca *

Compll: Jg0z2 |

Togryafdnd reges bies el 1 WL e, (nc - JEgEgE




4854'W Lone Mountain Rd

Sears Outlet Store - Lone hdauntain Plaza
Laz Wizgas, B 89130

[Meighborhood Carter) Building of 62 B20 5F Sold on 3182016
for $4,000 000 - Research Complete

buyer

George Mersho
1681 Lucea 5t

San Jose, T 25138
(408 ) 4E0-5833

zeller

MuWizion Holdings LLC
2029 Century Park

Los drgeles, CO 30067
(310792 7-4080

..;_‘f{

wital data
EscrowsContract: 30 dawys Sale Price:  $4,000000
Sale Date:  2M272018 Status: Confirmed
Dayes on harket: - Building 5F: B2 E20 5F
Evchange: Ho PriceSF:  §63.585
Conditions: - Pro Forma Cap Rate: -
Land Area 5F 229128 Acual Cap Fate: -
Pores: 5326 Down Pmnt:  $4,000000
F/5F Land Gross:  $17 48 Pot Down: 100.0%
‘fear Buil, Age: 1333 Age: 23 Ooc Mo 16031800033
Parking Spaces: - Trans Tas: -
Parking Ratio: - Comer: Mo
FAR 027 Zoning: G-
Lat Dimensions: Mo Tenants: 1
Frorntage: - Percent Improwed:  73.9%
Tenancy:  Sirgle Submarket: Morth Las Vegas Ret
Comp IO 35352103 hap Page: -
Parcel Mo:  123-36-818-001 [Partial List]
Property Type:  Retail
income expense data Lizting Broker
Expanses -Tames 413 3353
- Operating Expenses
Total Expenses FAETEEE]
Buwer Broker

Caolliers Interrational
3960 Horward Hughes Ply
Las Wegas, NV 83163
[FT02)735-5700

[an Gluhaich
financing prior sale
Digte/ Do Mo: SMERME (12051203299)
ale Price: 44 500,000
ComplD: 2219243
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4355 5 Grand Canyon Or

Sears - Grand Caryon Paroay
Las wigas, MW 88147

Departrment Store Bulding of 162 000 5F Sold on 25272015 far
43 000,000 - Hon-Arrns Lergth - Research Complete

bunyer

seller

Jdba Vegas Ue

vital d=@
Escrow AContract: - Zale Prica: 42,000,000
Sale Date: 2027520135 Status: -
Days on harket: 266 days Building 5F: 1&2,000 5F
Exchangs: Mo PricesSF: 4932
Condition=s: - Pra Forma Cap Fate: -
Land Area 5F: 530 3395 Pctual Cap Rate: -
Aores: 1214 Down Pont: -
F5F Land Gross:  $15 07 Pct Down: -
‘Year Built, Age: 2004 Bge:11 Ooc Mo: 15022704242
Parking Spaces: 738 Trans Tax:  §40,200
Parking Ratio:  4.92000 5F Comer: Mo
FAR 0.3 Zoning: -2
Lot Dimensions: - Mo Tenants: 2
Frontage: 773 feet on Grand Carmyon Or .. Percent Improwved:  74.6%
Tenancy:  Sirgle Submarket:  Southwest Las Wegas Ret
Comp |D: 3248153 hiap Page: -
Parcel Mo:  AE63-19-211-002
Property Type:  Retail
income expense dam Lizting Broker
Buner Broker
financing priar zale
1=t Brercan Matioral Insuranee Co. Diates Do Ma: 10452003
BalPrrt: §4.000000 Zale Price: §3,771,358
ComplD: 18039492
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Cost Review

Location:

Account

Note:

US03729G - SUPERCENTER (US03729)
05065 PYRAMID WAY
SPARKS

510-381-01

The cost approach is generally considered the least reliable of the three approaches
due to the difficulty in accurately determining the appropriate obsolescence to apply.
The depreciation/obsolescence should be 'Market' based. The depreciation from a
chart, or the back of a book, is only the typical physical deterioration of the structures
and does not reflect market conditions.
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Situs RERC

Real Estate Research Corporation (RERC)

« Founded 1931

Situs RERC Quarterly Real Estate
Report

VSitus RERC

Situs RERC Semi-Annual
European Real Estate Report

* Value-centric firm

Situs RERC [i7] i pecees
m
“ AMAZON:&

[111[1 \THEDISRUPTORRES

2 JABILIL)
INARISK |\
EEV!_RDMIMEHT

Situs RERC Annual Expectations Situs RERC Semi-Annual

and Market Realities in Real Australian Real Estate Trends
Estate Report Report

EVALUATE = OPTIMIZE = MANAGE Page 2
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Situs RERC

Real Estate Research Corporation (RERC)

« Founded 1931 » Value-centric firm

' Situs RERC ' : Situs RERC [i7) immszmseesrr =
m
: ~ AMAZON:&

1l THEDISRUPTORgS.

Situs RERC Quarterly Real Estate Situs RERC Semi-Annual Situs RERC Annual Expectations Situs RERC Semi-Annual
Report European Real Estate Report and Market Realities in Real Australian Real Estate Trends
Estate Report Report
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Situs RERC

Primary Research Objectives

Proper fee simple valuation development
Appropriate comp selection
Variables influencing Big Box sale prices

Practical applications
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Situs RERC

How We Defined “Big Box”

Freestanding

Greater than 30,000 SF
Year Built 1970+

Single tenant/user property
Retail use

Onsite surface parking (non-CBD locations)
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Situs RERC

Transaction Analysis

843 transactions in big box data set
CoStar, RCA, market participants

Locational, physical, economic, transactional,
demographic characteristics
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Situs RERC

Transaction Geo-distribution

i | Morth Dakota -
3 Mantana _*M*ean
e I L
A | w
= th Dakot .
™ oL akota

wyoming
' Mebraska ‘{

- ver UNIT
Enncl:co Ak

STAT A
r'-‘l|ssuu Wt iy
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Situs RERC

60 -

40-

Count

20-

Distribution of Sales

.Fee Simple
.Leased Fee

hlunlu ' dr = .

SO  $100 $200 $300 $400 $500  $600
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Situs RERC

Transaction Summary

Fee Simple Leased Fee

Average Sale Price/SF

Median Sale Price/SF

Average Year Built

Average Building Size (SF)

Average Land to Building Ratio

Average 7IP Code Population

Average ZIP Median Household Income

# of Transactions

$44.82
$32.98
1991
76,134
4.84
12,111
$54,303
436

$126.99
$104.67
1998
75,106
5.12
12,510
$60,059
407
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Situs RERC

Sales — Probable Buyer
(Fee Simple)

Average Sale Price Per Sq Ft

5

Lo

20-

—
o

£0 -

Inwestors Owner Dooupants

Average Sale Price/SF

Median Sale Price/SF

Average Year Built

Average Building Size (5F)

Average ZIP Code Population

Average ZIP Median Household Income

# of Transactions

54166
52965
1891
78,945
32,101
§53,421

211

%48.96
537.62
1590
74,525
32,637
§55,920

213
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Situs RERC

Sale Analysis - Building Size Impact

(Fee Simple)

$6

$40-

Average Price Per SF

Building Size Category

Average Sale PricefSF

Median Sale Price/SF

Awverage Building Size (5F)
Average Year Built

Average Land to Building Ratio

Average Median ZIP Household Income

Average ZIP Code Population

# of Transactions

563.60

55075
38,308

1990
4.70
555,729
32,379
174

535.48

527.94
57,375

1987
5.00
%52 BEE
30,132
55

70k-100k

53410
526.24
85,344
1980
5.10
$51,011
29,252
73

100k-130k

531.84

52781
113,592

1992
5.00
553,316
34,644
a2

D'
$0-

50k-70k

526.35

524.11
154,989

1997
437
558,128
33,035
42
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Situs RERC

Sale Analysis - Year Built Impact

(Fee Simple, >50k SF)

340-

[
Lad
=

Avearge Sale Price Per SF
@ £
= =

50
Year Built Category 1970s 1980s 19905 2000+
Average Sale Price/5F $27.13 528.36 532.24 54119
Median Sale Price/5F 520.78 523.02 526.88 52868
Average Building Size (5F) 85,533 BB 656 106,275 114, 600
Average Year Built 1974 1985 1954 2005
Average Land-to-Building Ratio 4.55 4.47 5.24 5.15
Average Median ZIP Household Income 546,450 550,755 554,165 555,795
Average ZIP Code Population 30,459 31,949 33,272 30,595
# of Transactions 37 &6 106 53
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Situs RERC

Sale Analysis - Market Size Impact
(Fee Simple, >50k SF)

L=
i
L |

Lo ]

L%

[
i

Average Sale F'ri;e Per SF

Population Category < 100k-1M

Average Sale Price/5F 54353
Median Sale Price/SF $25.04 530.59 53458
Average Building Size (3F) 07,332 103,618 110,675
Average Year Built 1990 1992 1992
Average Land-to-Building Ratio 5.80 5.01 4 BS5 427
Average ZIP Code Median Household Income 548,068 550,319 552,369 562,019
Average ZIP Code Population 21,137 30,151 36,064 38,534

# of Transactions 48 B4 B4 BB




Situs RERC

Sale Analysis - Deed Restrictions Impact

(Fee Simple, >50k SF)

Average Sale Price/sF

Median Sale Price/5F

Awverage Year Built

Average Building Size [5F)

Average Land to Building Ratio
Average ZIP Code Population

Average ZIP Median Household Income

# of Transactions

L

w

@ $30

a -

@

o

| —

0 320

@

[3:]

w

310

1]

.

2

< g0
537.17
52B.85
1950
83,159
4 66
35,028
553,782
109

53419
526.50
1995
114,661
511
30,869
555,852
53
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Situs RERC

Sale Analysis - Days on Market Impact

(Fee Simple, >50k SF)

]
fd
=

Average Sale Price Per SF
U
=]

[
[
=

<1 YEAR 1-3 YEARS 3+ YEARS
Average Sale Price/5F 52821 %3522 525.85
Median Sale Price/SF 52417 $26.01 $22.13
Average Days on Market 209 644 1,605
Average Building Size (5F) 100,145 104,535 105,365
Average Year Built 1991 1593 1589
Average Land-to-Building Ratio 465 476 453
Average ZIP Code Median Household Income 552,033 553,445 552,738
Average ZIP Code Population 33,065 32,682 33,550
# of Transactions 65 71 42
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Situs RERC

Big Box Survey — Ranking Significant Factors

Location (7.27) Remaining Lease Term Length (6.73)
Age/condition (5.57) Creditworthiness of Tenant (6.46)
Value of Underlying Land (5.38) Contract Rent (6.28)

Quality of Improvements (5.21) Location (4.91)

**Variables ranked by scale of 1 to 8 (higher = more significant)**
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Situs RERC

Tenant Credit Rating Impact — Sale Analysis
(Leased Fee Sales, >50k SF)

7 50% -
o 71.71%

@

5 6.65%

o5 00% -

]

@

=]

fo

@

& 2.50%

000 % -
Investment Grade Mon-Investment Grade Mot Rated

Median Cap Rate 5.53% 7.2B% 7.55%
Average Sale Price/SF 513437 5133.71 5117.69
Average Building Size (SF) 122 466 82,178 30,668
Average Year Built 1998 2004 1959
Average Land to Building Ratio 4 82 4.48 4 .80
Average ZIF Code Median Household Income 557,256 558,268 5508 457
Average ZIP Code Population 31,698 38,733 34,290
# of Transactions 56 44 62
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Situs RERC

Remaining Lease Term Impact — Sales Analysis
(Leased Fee Sales)

1 8 G":!"u -
16.0%
14.0
Q£
[1]
= 12.0
O %
@ ™
O 10.0% “\\\
N
e S : -
B 0':!"0 i ’ H'\_‘ - : ’ - :
. T—— ¥ ~r— :——.—J . -
6.0% it 2 "
]
4.0%
0 5 10 5 20

Remaining Lease Term {Yr-s:}
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Situs RERC

Appendix A

Definitions




Situs RERC

Market Valuel

* No undue stimulus
 Sale as of a specified date

 Value in exchange

L FIRREA, IVS, Appraisal Institute, RICS Red Book, Yellow Book definitions

56



Situs RERC

Value in Exchange

“A type of value that reflects the amount that can be
obtained for an asset if exchanged between parties.
Examples include market value, fair value, liquidation

value, and disposition value.” !

1The Dictionary of Real Estate, 6™ edition
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Situs RERC

Value in Use

“The value of a property assuming a specific use,
which may or may not be the property’s highest and
best use on the effective date of the appraisal. Value
in use may or may not be equal to market value but

is different conceptually.” *

IThe Dictionary of Real Estate, 6™ edition
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Situs RERC

Fee Simple Estate

“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.”!

1The Dictionary of Real Estate, 6™ edition
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Situs RERC

Leased Fee Interest

“The ownership interest held by the lessor, which
includes the right to receive the contract rent
specified in the lease plus the reversionary right
when the lease expires.”!

1The Dictionary of Real Estate, 6™ edition
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Situs RERC

Market Rent

“The most probable rent that a property should
bring in a competitive and open market reflecting
the conditions and restrictions of a specified lease

agreement, including the rental adjustment and

revaluation, permitted uses, use restrictions,
expense obligations, term, concessions, renewal and
purchase options, and tenant improvements (Tls).”?

IThe Dictionary of Real Estate, 6™ edition
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Situs RERC

Highest and Best Use

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.!

IThe Dictionary of Real Estate, 6™ edition
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Situs RERC

Appendix B

Deed Restrictions Example
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Situs RERC

Deed Restrictions — Example

“The property shall not be used for or in support of
the following: (i) a grocery store or supermarket, a
wholesale club, discount department store or other
discount store, or a pharmacy...The Property
Restrictions shall terminate 15 years from the
recording of this deed...”
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