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BOARD OF REGENTS 
BRIEFING PAPER 

1. AGENDA ITEM TITLE:  University of Nevada, Reno – Authorization to Sell the

Approximately 3.14 acres of Vacant Land on Wedekind Road, Sparks Nevada APN 026-341-

57

MEETING DATE:  February 29 & March 1, 2024 

2. BACKGROUND & POLICY CONTEXT OF ISSUE:
Summary:  This sale of real property requires Board approval pursuant to Board of Regents Handbook 
Title 4, Chapter 10, Section 1(9), Table 9.1. 

The University of Nevada, Reno (UNR) is seeking the Board of Regents’ approval to sell 
real property consisting of the approximately 3.14 acres of vacant land located on Wedekind Road in 
Sparks, Nevada, APN 026-341-57. 

Background: This item was previously approved by the Board of Regents at the December 1 & 2, 
2022 meeting.  Due to the length of time required for the Purchaser to obtain development approvals 
the previous contract expired.  This new agreement extends the time for the development plans to be 
approved. 

The Wedekind Road property was a gift of 3.14 acres of vacant land from the Mary Gray 
Estate in 2003. The gift opportunity was presented to, and accepted by Board of Regents at the 
December 11 - 12, 2003 meeting. The gift requested that proceeds from any sale be used to establish 
an endowment for scholarships at UNR, which are now a priority need for the college. 

This property was marketed for sale through a competitive public Request for Proposal (RFP) in March 
2022 and successfully resulted in an offer to purchase. As with any property sale RFP and negotiation, 
this transaction is contingent on approval by the Board of Regents. 

Property Location: The property is located approximately 2 miles to the northeast of the UNR campus 
and is not included in the UNR masterplan. (Exhibit 1) The property site is currently undeveloped 
and was formerly used for agricultural purposes by the UNR College of Agriculture, Biotechnology, 
and Natural Resources (CABNR). It has been determined by CABNR that the property is no longer 
needed due to its location and the availability of other university property closer to campus. (Exhibit 
2) 

Sale Price:  The sale price is $920,000.00. 

Purchase and Sale Agreement:  The signed agreement is attached. It was created using the approved 
NSHE Counsel/Director of Real Estate Planning template Offer and Acceptance Agreement and further 
reviewed and approved by the University of Nevada, Reno General Counsel. (Exhibit 3.) 

Water Rights:  There are no water rights included in the sale. 

Appraisal:  An appraisal conducted by Johnson, Perkins Griffin valued the property on January 8, 
2024, at $750,000.00 (Exhibit 4).  

Resolution: The University of Nevada, Reno seeks Board of Regents approval of a resolution 
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approving the sale of the real property located on Wedekind Road in Sparks, Nevada, and authorizing 
the Chancellor or designee to execute the sale agreement, any non-material or corrective amendments 
to the sale agreement, and any other ancillary agreements, documents, or applications that may be 
required to implement the sale agreement.  All such amendments and ancillary documents shall be 
reviewed and approved by the Chancellor, and NSHE Chief General Counsel, or, at the NSHE Chief 
General Counsel’s request, NSHE Special Real Property Counsel, to confirm that they are necessary 
in order to implement the terms and conditions required to finalize the sale, as approved by the Board 
of Regents. (Exhibit 5) 
 

 
3. SPECIFIC ACTIONS BEING RECOMMENDED OR REQUESTED: 
University of Nevada, Reno President Brian Sandoval is requesting Board of Regents approval of a 
resolution approving the sale of the real property located on Wedekind Road in Sparks, Nevada APN 
026-341-57.  President Sandoval further requests that the Chancellor be granted authority to execute 
the sale agreement, any non-material or corrective amendments to the sale agreement, and any other 
ancillary agreements, documents, or applications that may be required to implement the sale 
agreement.  All such amendments and ancillary documents shall be reviewed and approved by the 
Chancellor, and NSHE Chief General Counsel, or, at the NSHE Chief General Counsel’s request, 
NSHE Special Real Property Counsel, to confirm that they are necessary in order to implement the 
terms and conditions required to finalize the sale, as approved by the Board of Regents. 
 

 
4. IMPETUS (WHY NOW?): 

• Property was a gift to the University of Nevada, Reno with donor’s intent that the property 
sale proceeds be used to fund scholarships. 

• Property was marketed through a competitive RFP, resulting in this offer to purchase. 
 

 
5. CHECK THE NSHE STRATEGIC PLAN GOAL THAT IS SUPPORTED BY THIS 
REQUEST: 
    X     Access (Increase access to higher education) 
 Success (Improve student success) 
 Close Institutional Performance Gaps 
 Workforce (Meet workforce needs in Nevada) 
 Research (Increase solutions-focused research) 
 Coordination, Accountability, and Transparency (Ensure system coordination, 

accountability, and transparency) 
 Not Applicable to NSHE Strategic Plan Goals 

 
6. INDICATE HOW THE PROPOSAL SUPPORTS THE SPECIFIC STRATEGIC PLAN 
GOAL 

• Proceeds from the sale will be used to create an endowment for scholarships in the UNR 
            College of Agriculture, Biotechnology, and Natural Resources (CABNR). 
 

 
7. BULLET POINTS TO SUPPORT REQUEST/RECOMMENDATION: 
The University is not aware of any arguments against this sale of property.  

 
 
8. POTENTIAL ARGUMENTS AGAINST THE REQUEST/RECOMMENDATION: 

• Pass on the opportunity to sell at this time, and risk the following: 
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o Liability of unoccupied, unmonitored properties 
o Incurring the cost of ongoing expenses of maintaining the properties, including property 

               maintenance 
 

 
9. ALTERNATIVE(S) TO WHAT IS BEING REQUESTED/RECOMMENDED: 
Not sell the property and incur maintenance costs. 
 

 
10. RECOMMENDATION FROM THE CHANCELLOR’S OFFICE: 
 
 

 
11. COMPLIANCE WITH BOARD POLICY: 
 Consistent With Current Board Policy:   Title # 4   Chapter #10   Section # 1.9 
 Amends Current Board Policy:     Title #_____   Chapter #_____  Section #_______ 
 Amends Current Procedures & Guidelines Manual:   Chapter #_____  Section #_______ 
 Other:________________________________________________________________________ 
xFiscal Impact:        Yes_X__      No_____ 
          Explain:  Approximately $920,000 proceeds resulting from sale of the property to be applied to 
a scholarship fund. 
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AN APPRAISAL 

OF 

A VACANT PARCEL OF LAND 

LOCATED AT THE 

SOUTHEAST CORNER OF WEDEKIND ROAD AND EL RANCHO DRIVE, 

SPARKS, WASHOE COUNTY, NEVADA 

OWNED BY 

THE BOARD OF REGENTS OF THE UNIVERSITY AND COMMUNITY 

COLLEGE SYSTEM OF NEVADA, A POLITICAL SUBDIVISION OF THE 

STATE OF NEVADA, ON BEHALF OF THE UNIVERSITY OF NEVADA, 

RENO, NEVADA AGRICULTURAL EXPERIMENT STATION 

PREPARED FOR 

UNIVERSITY OF NEVADA, RENO 

FOR THE PURPOSE OF 

ESTIMATING THE FOLLOWING MARKET VALUE 

Valuation Scenario Interest Appraised Date Of Value 
Market Value Fee Simple Interest January 8, 2024 

Exhibit 4
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January 10, 2024 

 

 

 

Mr. Pat Martinez 

Director of Real Estate 

University of Nevada, Reno/239 

1050 Evans Avenue 

Reno, NV 89557-0239 

E-Mail: pmartinez@unr.edu 

 

Re: Appraisal-UNR Wedekind/El Rancho Parcel 

 

Dear Mr. Martinez: 

 

 This is in response to your request for an appraisal of a parcel of land located at the 

southeast corner of Wedekind Road and El Rancho Drive in Sparks, Washoe County, Nevada.  

The subject property is summarized in the chart below: 

 

SUBJECT PROPERTY SUMMARY 
Property Type Vacant Land 

Assessor’s Parcel Number 026-341-57 

Address No Site Address 

General Location Southeast Corner of Wedekind Road & El Rancho Drive 

City, County, State Sparks, Washoe County, Nevada 

Subject Ownership 

The Board of Regents of the University and Community 

College System of Nevada, a Political Subdivision of the 

State of Nevada, on behalf of the University of Nevada, Reno, 

Nevada Agricultural Experiment Station 
Total Gross Land Area 3.14± Acres (136,778± Square Feet) 

Improvements None-Vacant 

Utilities Reasonably Available 

Water Rights None Included 

Shape Irregular 

Topography Gently Sloping & At Grade 

Zoning Designation SF-15 (Single Family-15,000± SF Lot Minimum) 

Master Plan Designation LDR (Low Density Residential) 

Flood Zone Designation Zone “X” (Unshaded) 

Opportunity Zone No 
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 The following summarizes the Purpose, the Client, Intended User, and Intended Use of 

the appraisal report. 

 

PURPOSE, CLIENT, INTENDED USER & INTENDED USE OF THE APPRAISAL 
Purpose of Appraisal Estimate the Market Value as of January 8, 2024 

Client  University of Nevada, Reno 

Intended User of Report University of Nevada, Reno & Designated Representatives 

Intended Use of Report Internal Management and Decision Making 

 

 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.  Reese Perkins has performed services as an appraiser and 

Carson T. Cooke has not performed services as an appraiser regarding the property that is the 

subject of this report within the three-year period immediately preceding acceptance of this 

assignment.  No one other than the undersigned prepared the analysis, conclusions and opinions 

concerning real estate that are set forth in the accompanying appraisal report.   

 

 After careful consideration of all data available, and upon thorough personal investigation 

of the subject property and comparable properties analyzed, it is our opinion that the Market 

Value of the subject property is: 

 

FINAL MARKET VALUE CONCLUSION 
Property 

Description 
Value  

Addressed 
Property Rights  

Appraised 
Date  

Of Value 
Value 

Conclusion 
3.14± Acres of Vacant Land  

(Washoe County A.P.N. 026-341-57) 
Market 
Value 

Fee Simple  
Interest January 8, 2024 $750,000 

     

 

Respectfully Submitted, 

  

 

     

Reese Perkins, MAI, SRA  Carson T. Cooke 
Nevada Certified General Appraiser  Nevada Certified General Appraiser 

License Number A.0000120-CG  License Number A.0208551-CG 
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SUMMARY OF SALIENT FACTS AND IMPORTANT CONCLUSIONS 

SUBJECT PROPERTY SUMMARY 
Property Type Vacant Land 

Assessor’s Parcel Number 026-341-57 

Address No Site Address 

General Location Southeast Corner of Wedekind Road & El Rancho Drive 

City, County, State Sparks, Washoe County, Nevada 

Subject Ownership 

The Board of Regents of the University and Community 

College System of Nevada, a Political Subdivision of the State 

of Nevada, on behalf of the University of Nevada, Reno, 

Nevada Agricultural Experiment Station 

Total Gross Land Area 3.14± Acres (136,778± Square Feet) 

Improvements None-Vacant 

Utilities Reasonably Available 

Water Rights None Included 

Shape Irregular 

Topography Gently Sloping & At Grade 

Zoning Designation SF-15 (Single Family-15,000± SF Lot Minimum) 

Master Plan Designation LDR (Low Density Residential) 

Flood Zone Designation Zone “X” (Unshaded) 

Opportunity Zone No 

Property Type Vacant Land 

Highest & Best Use Residential Subdivision or Assemblage With Adjacent Parcels 

 

EFFECTIVE DATES OF APPRAISAL 
Date Description Date 
Date of Inspection January 8, 2024 

Effective Date of Value January 8, 2024 

Completion Date of Appraisal January 10, 2024 

 

FINAL MARKET VALUE CONCLUSION 
Property 

Description 
Value  

Addressed 
Property Rights  

Appraised 
Date  

Of Value 
Value 

Conclusion 
3.14± Acres of Vacant Land  

(Washoe County A.P.N. 026-341-57) 
Market 
Value 

Fee Simple  
Interest January 8, 2024 $750,000 
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PURPOSE OF APPRAISAL 
This appraisal is being prepared for the purpose of estimating the Market Value of the 

subject’s Fee Simple Estate, as of a current date of value.  Any other use of the appraisal 

requires the written consent of Johnson Perkins Griffin, LLC. 

 

PROPERTY RIGHTS APPRAISED 
The subject property is appraised as held in fee simple ownership, affected by typical 

encumbrances such as mortgages, easements and zoning ordinances.   

 

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.” 1 

 

CLIENT, INTENDED USER & INTENDED USE OF THE APPRAISAL 
Client  University of Nevada, Reno 

Intended User of Report University of Nevada, Reno & Designated Representatives 

Intended Use of Report Internal Management and Decision Making 

 

EFFECTIVE DATES OF APPRAISAL 
Date Description Date 
Date of Inspection January 8, 2024 

Effective Date of Value January 8, 2024 

Completion Date of Appraisal January 10, 2024 

 

  

 
1 Source: The Dictionary of Real Estate Appraisal, Seventh Edition, Appraisal Institute, 2022, page 73. 
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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 are 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.2 

 
SCOPE OF APPRAISAL 

• An inspection of the subject property; 

• Identification and analysis of the subject neighborhood; 

• Interviews with persons knowledgeable about the subject property; 

• Review of data on the subject property provided by the subject ownership and the 

Washoe County Assessor’s Office; 

• Analysis and description of the physical and legal attributes of the subject property; 

• Completion of a Highest and Best Use Analysis; 

• Analysis of comparable land sales and listings; 

• Completion of a Sales Comparison Approach to Value, utilizing a Price Per Square Foot 

Analysis in order to arrive at the Market Value of the subject property; 

• Projection of an appropriate exposure and marketing time for the subject property, based 

upon the final Market Value conclusion; 

• Preparation of the appraisal report. 

  

 
2 Rules and Regulations, Federal Register, Vol. 55, No. 165, Page 34696, 12CFR Part 34.42(f) 
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STATEMENTS OF LIMITING CONDITIONS 

EXTRAORDINARY ASSUMPTIONS 
An extraordinary assumption is defined as “An assumption, directly related to a specific 

assignment, as of the effective date of the assignment results, which, if found to be false, could 

alter the appraiser’s opinions or conclusions.”3  This appraisal has been prepared subject to the 

following extraordinary assumptions: 

 
• None 

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.”4  This appraisal has been prepared 

subject to the following hypothetical conditions:   
 

• None 

 

 

  

 
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 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 
Reno 232,243 235,371 238,615 242,158 244,612 248,806 255,170 258,230 264,318 274,129 

Sparks 91,551 92,396 93,581 95,726 96,928 100,140 102,543 103,230 107,489 111,735 

Unincorporated 108,530 109,030 109,750 110,432 110,383 111,291 112,088 112,146 113,306 115,771 

Washoe County 432,324 436,797 441,946 448,316 451,923 460,237 469,801 473,606 485,113 501,635 

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 have improved since 2021.  Unemployment rates for Nevada and 

individual counties in the state are summarized on the following chart. 

 

NEVADA UNEMPLOYMENT DATA-AUGUST 2023 
Area Labor Force Number Employed Number Unemployed Unemployment Rate 

Nevada 1,612,709 1,519,596 93,113 5.77% 

Carson City 26,343 25,069 1,274 4.84% 

Churchill County 10,605 10,056 549 5.18% 

Clark County 1,195,494 1,122,605 72,889 6.10% 

Douglas County 22,762 21,611 1151 5.06% 

Elko County 25,954 24,783 1171 4.51% 

Esmeralda County 437 410 27 6.18% 

Eureka County 878 835 43 4.90% 

Humboldt County 7,487 7,111 376 5.02% 

Lander County 3,045 2,915 130 4.27% 

Lincoln County 1,957 1,841 116 5.93% 

Lyon County 23,228 21,751 1,477 6.36% 

Mineral County 2,028 1,907 121 5.97% 

Nye County 17,996 16,658 1338 7.43% 

Pershing County 2,249 2,118 131 5.82% 

Storey County 2,160 2,059 101 4.68% 

Washoe County 265,484 253,447 12,037 4.53% 

White Pine County 4,602 4,420 182 3.95% 

 

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 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.  A majority of the hotel-casino facilities are located within the 

downtown Reno core area.  Additional hotel-casino developments are located 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 
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Residential Market 
 The residential market in the 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, December 2023 
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Multifamily Market 
The following summarizes data from the 3rd Quarter 2023 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 436 SF 727 SF 863 SF 1,069 SF 1,300 SF 1,256 SF 909 SF 
Average Rent-By Unit Type $1,248  $1,466  $1,512  $1,817  $2,202  $2,047  $1,653  
Average Rent/SF-By Unit Type $2.86  $2.02  $1.75  $1.70  $1.69  $1.63  $1.82  
Indicated Vacancy Rate-By Unit Type 2.85% 2.59% 2.52% 2.85% 3.40% 1.89% 2.73% 

 

OVERALL AVERAGE RENT & VACANCY-PRIOR & CURRENT QUARTER 
Category 2nd Quarter 2023 3rd Quarter 2023 Change 

Average Vacancy 2.19% 2.73% +54 Basis Points 
Average Rent $1,661 $1,653 -$8 or -0.48% 

 

COMPARISON OF RENTAL RATES & VACANCY RATES TO PRIOR QUARTER 

UNIT TYPE 
AVERAGE RENT AVERAGE VACANCY 

2nd Qtr. 2023 3rd Qtr. 2023 Result 2nd Qtr. 2023 3rd Qtr. 2023 Result 
Studio $1,180  $1,248  +$68 2.58% 2.85% +0.27% 

1 Bedroom/1 Bath $1,479  $1,466  -$13 2.04% 2.59% +0.55% 
2 Bedroom/1 Bath $1,518  $1,512  -$7 1.65% 2.52% +0.87% 
2 Bedroom/2 Bath $1,837  $1,817  -$20 2.29% 2.85% +0.56% 
3 Bedroom/2 Bath $2,181  $2,202  +$21 3.25% 3.40% +0.15% 

Townhouse $1,899  $2,047  +$148 3.24% 1.89% -1.35% 
TOTALS $1,661  $1,653  -$8 2.19% 2.73% +0.54% 

 

RENTAL AND VACANCY RATES BY SUBMARKET AREA 
    AVERAGE RENT AVERAGE VACANCY 

Area Submarket 2nd Qtr. 2023 3rd Qtr. 2023 Result 2nd Qtr. 2023 3rd Qtr. 2023 Result 
1 Northwest Reno $1,729  $1,709  -$19 1.86% 2.30% +0.44% 
2 Northeast Reno $1,414  $1,422  +$8 1.81% 1.06% -0.76% 
3 W. Sparks/N. Valley $1,462  $1,500  +$38 2.64% 2.29% -0.35% 
4 East Sparks $1,865  $1,778  -$88 2.57% 3.43% +0.86% 
5 West Reno $1,582  $1,534  -$48 1.33% 3.56% +2.22% 
6 Southwest Reno $1,468  $1,486  +$17 1.20% 2.63% +1.43% 
7 Brinkby/Grove $1,249  $1,204  -$45 1.72% 1.23% -0.49% 
8 Airport $1,458  $1,509  +$51 1.25% 3.21% +1.96% 
9 Lakeridge $1,808  $1,822  +$14 2.40% 2.69% +0.29% 
10 Southeast Reno $1,725  $1,730  +$4 1.84% 2.81% +0.97% 
11 Downtown Urban $1,774  $1,835  +$60 5.39% 6.74% +1.35% 

Overall Reno-Sparks $1,661  $1,653  -$8 2.19% 2.73% +0.54% 
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OVERALL RENO/SPARKS RENT & VACANCY DATA-ALL UNIT TYPES 

 

Category 3rd Quarter 2023 
Average Square Feet Per Unit Surveyed 909± Square Feet 
Average Rent For Units Surveyed $1,653 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.82 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.73% 
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Industrial Market 
 In an effort 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 as a result 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 close 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 3rd 

Quarter 2023 Report indicates the following: 
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COMMENTARY-CBRE RENO INDUSTRIAL MARKET VIEW 3rd QUARTER 2023 

 

 

 

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 3rd 

Quarter 2023. 
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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 2nd Quarter 2023 Report indicates the following: 

 

COMMENTARY-COLLIERS RENO RETAIL REPORT 2nd QUARTER 2023 

 

 

 

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 2nd Quarter 2023 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 

 

(BUSINESS, FINANCE AND FACILITIES COMMITTEE 02/29/24) Ref. BFF-8, Page 51 of 119



23-120 21 

RETAIL DEVELOPMENT DATA 

 

RETAIL PROJECT DATA 
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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 3rd Quarter 2023 Report indicates the following: 

 

COMMENTARY-CBRE RENO OFFICE MARKET VIEW 3rd QUARTER 2023 

 

 

 

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 

3rd Quarter 2023. 
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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 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 of these 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 a number of 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 has priced out many lower wage workers.  However, the Reno-Sparks market continues 

to show positive 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 situated in northwestern Sparks.  The subject neighborhood also 

includes a portion of northeast Reno along the eastern boundary.   

 

 Primary access is provided to the subject neighborhood by Interstate 580 (U.S. Highway 

395).  I-580 is a two-way, six and eight-lane, concrete surfaced limited access freeway which 

extends in a north-south direction through the central portion of the Reno-Sparks metropolitan 

area.  I-580 extends south of the Reno-Sparks area and provides access to Carson City.  Access 

to I-580/U.S. 395 in the subject neighborhood is from interchanges at Clear Acre Lane/North 

McCarran Boulevard and Oddie Boulevard. 

 

 North McCarran Boulevard, which bisects the northerly portion of the subject 

neighborhood, is a limited access; four-lane divided roadway with left center turn lanes at all 

intersections.  McCarran Boulevard is a ring road which encircles the Reno-Sparks area.   

 

 Oddie Boulevard, which forms the southerly boundary of the subject neighborhood, is an 

east-west arterial roadway servicing the central portion of the City of Sparks and the northeast 

portion of the City of Reno.  In the vicinity of the subject neighborhood, Oddie Boulevard is a 

six-lane, two-way, asphalt paved thoroughfare.  The principal development along Oddie 

Boulevard to the east of the U.S. 395 Freeway is commercial utilizations.  To the west of the 

U.S. 395 Freeway there are residential uses along Oddie Boulevard. 

 

 Clear Acre Lane is a major north/south roadway in the north-central portion of the subject 

neighborhood.  Clear Acre Lane is a two-way, four-lane asphalt paved roadway with left center 

turn lanes at most major intersections.  This roadway connects Wedekind Road and McCarran 

Boulevard to the south, with the residential developments in the northern portion of the subject 

neighborhood as well as Sun Valley.   

 

 In addition to the major roadways, there are a number of secondary streets servicing the 

subject neighborhood including Wedekind Road and El Rancho Drive.  These streets are 

typically two-lane, two-way, asphalt-paved roadways that are improved with concrete curbs, 

gutters, and sidewalks.  Overall, the subject neighborhood is considered to have good 

accessibility to most portions of the Reno-Sparks area. 
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 The development within the subject neighborhood involves a wide variety of commercial 

and residential utilizations.  The commercial uses are confined primarily to North McCarran 

Boulevard and Oddie Boulevard.  The majority of the remainder of the subject neighborhood 

involves residential uses including single family detached homes, condominium and townhouse 

projects, mobile home parks and apartment complexes. 

 

 The shopping centers situated along Oddie Boulevard within the subject neighborhood 

include Evergreen Plaza and Paradise Plaza.  At the intersection of Oddie Boulevard and 

Silverada Boulevard is the Oddie Mall.  The major anchor in this shopping center was a Sak-N-

Sav supermarket.  This anchor tenant permanently closed in November 2023 and the space is 

currently available for lease.   

 

 At the present time, the commercial utilizations on both sides of Oddie Boulevard are 

receiving average maintenance and repair.  The shopping centers typically involve average 

quality construction and are in fair to average condition at the present time.  However, The Oddie 

District is an urban infill redevelopment project located on the northeast corner of Silverada 

Boulevard and Oddie Boulevard.  The project is the deconstruction of a former Lowe’s home 

improvement store.  The project is planned to open in the first quarter of 2024 and will include 

food and beverage space, retail space, and other mixed-use utilizations.  This project is anchored 

by The Generator, a makerspace community.   

 

 The Northtowne Marketplace, a 327,900± square foot shopping center is located on the 

southeast corner of North McCarran Boulevard and the U.S. 395 Freeway.  The anchor tenant in 

this shopping center is currently WinCo Foods.  The center also includes in-line shopping space 

and restaurant pad sites.  This project was completed in 1994 and is in average condition at the 

present time.  The Northtowne Marketplace offers a number of pad sites, several of which have 

been improved.  These improvements include a bank branch, fast food restaurants, and a fitness 

center. 

 

 In addition to the developments on the south side of North McCarran, the north side of 

North McCarran also has commercial development.  Home Depot, Petco, Office Depot, and Del 

Taco are among the commercial stores that are located on the north side of the street. 

 

 University Village is located at the northeast corner of North McCarran Boulevard and 

Clear Acre Lane.  This center includes a Jackson’s gas station/market as well as several 
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restaurants.  On the northwest corner of North McCarran Boulevard and Clear Acre Lane is a 

smaller strip center which includes a SuperPawn, O’Reilly Auto Store and a fast-food restaurant.  

Some retail development has occurred on the south side of North McCarran Boulevard, between 

Clear Acre Lane and Sutro Street, including a Jiffy Lube, a tire store and a fast food restaurant. 

 

 The subject neighborhood also includes a small amount of office utilizations which are 

interspersed throughout the neighborhood.  The Wild Creek Office Park is situated a short 

distance to the east of the Northtowne Marketplace on North McCarran Boulevard and involves 

average quality condominium style office space.  The Reno Medical Plaza and medical office 

building are located on Silverada Boulevard, in the eastern portion of the subject neighborhood.  

Another office condominium project is located at the intersection of North McCarran Boulevard 

and Sutro Street.  There is also a small office/warehouse complex located on Sutro Street, just 

south of Hug High School. 

 

 While there is substantial commercial development in the subject neighborhood, the 

majority of the neighborhood involves residential uses including detached single-family 

residences, duplexes, townhomes, condominiums, mobile home parks and apartments. 

 

 Overall, the subject neighborhood offers a wide variety of single-family residential 

utilizations.  Most of the homes in the subject neighborhood are of average quality construction 

and range from newer homes in the northern portion of the neighborhood to older subdivisions in 

the southern portion of the neighborhood. 

  

 Over the last several years, the subject neighborhood has seen several multi-family 

residential developments including condominiums, townhouses and apartments. 

 

 Most of the larger apartment complexes are located in the northern portion of the subject 

neighborhood.  These apartment complexes include Sand Pebble and Spanish Oak Village on El 

Rancho Drive, and the Northtowne Summit complex just south of Northtowne Marketplace.  The 

Northgate Villas are located between Silverada Boulevard and the U.S. 395 Freeway and contain 

a total of 116 units.  The newest apartment development within the subject neighborhood is Parq 

Crossing.  The 288-unit apartment complex is currently being built by Guardian Capital at the 

northeast corner of Oddie Boulevard and El Rancho Drive. 
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The subject is located within the West Sparks/North Valleys Apartment market.  This 

firm conducts a quarterly apartment survey.  The data for the subject submarket, as of the 3rd 

Quarter of 2023, is set forth below. 

 

AREA 3-WEST SPARKS/NORTH VALLEYS AVERAGE RENT & VACANCY DATA 

 

Category 3rd Quarter 2023 
Total Projects Surveyed 16 Projects 
Total Units Surveyed 4,236 Units 
Average Square Feet Per Unit Surveyed 856± Square Feet 
Average Rent For Units Surveyed $1,500 Per Month 
Average Rent Per Square Foot For Units Surveyed $1.75 Per Square Foot 
Average Overall Vacancy Rate For Units Surveyed 2.29% 
# of Projects Offering Concessions As Of Date Surveyed 5 Projects 

 
 All utilities are available to the subject neighborhood including electricity, natural gas, 

telephone service, sewer, water and cable television.  Public services to the majority of the 

subject neighborhood are provided by the City of Reno.  The eastern portion of the subject 

neighborhood has public services provided by the City of Sparks.  Reno Fire Station No. 2 is 

located on Sutro Street, between Oddie Boulevard and North McCarran Boulevard in the subject 

neighborhood. 
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 The topography of the subject neighborhood is gently to steeply sloping down to the 

south.  The elevation of the subject neighborhood ranges from approximately 4,450± feet above 

sea level along the southerly boundary to approximately 4,650± feet above sea level along the 

northern boundary.  As a result, some of the properties in the northern portion of the 

neighborhood do have good to excellent views of the Reno-Sparks area and Sierra Nevada 

Mountains. 

 

 The subject neighborhood is centrally located with access to a wide variety of educational 

facilities.  The newly constructed Proctor Hug High School is located just north of and adjacent 

to the Wildcreek Golf Course.  The Rita Cannan Elementary School is located on Cannan Street 

in the eastern portion of the subject neighborhood.  The Glenn Duncan Elementary School and 

the Fred W. Traner Middle School are located just south of the subject neighborhood.  The 

University of Nevada, Reno campus is located west of the subject neighborhood.  Truckee 

Meadows Community College is located on Dandini Boulevard at the northernmost part of the 

subject neighborhood. 

 

 While recreational facilities within the neighborhood are somewhat limited, the Washoe 

County Fairgrounds are located just outside of the subject neighborhood on the southwest corner 

of Sutro Street and South Wells Avenue.  Additional recreational facilities are available at 

Paradise Park, which is located just south of the subject neighborhood, at the intersection of 

Oddie Boulevard and El Rancho Drive. 

 

 In summary, the subject property is situated in northwestern Sparks and the subject 

neighborhood also includes a portion of northeast Reno.  The subject neighborhood has excellent 

access to the entire Reno-Sparks area by means of North McCarran Boulevard and the U.S. 395 

Freeway.  The subject neighborhood is residential and commercial in nature.  The commercial 

development can be found on the arterial roadways.  The residential developments include single 

family homes, apartment complexes, condominiums, townhouses and mobile home parks.  There 

is a wide variety of shopping facilities, which service the residential developments.  There are a 

number of recreational facilities located in close proximity to the subject neighborhood including 

the Washoe County Fairgrounds and Paradise Park.  The subject neighborhood has all utilities 

available and also has good access to educational facilities.   
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SUBJECT AERIAL PHOTOGRAPHS 

 
Source: Washoe County WRMS 

 

 
Source: Bing Maps 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE 30± FOOT WIDE ACCESS EASEMENT ALONG THE SUBJECT’S 
EAST PROPERTY LINE FACING SOUTH FROM NEAR ITS INTERSECTION WITH 

EAST WEDEKIND ROAD 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

OVERALL VIEW OF THS SUBJECT PROPERTY  
FACING SOUTHWEST FROM THE SITE’S NORTHEAST CORNER 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF WEDEKIND ROAD ALONG THE SUBJECT’S NORTH PROPERTY LINE 
FACING WEST FROM NEAR THE SITE’S NORTHEAST CORNER 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF WEDEKIND ROAD ALONG THE SUBJECT’S NORTH PROPERTY LINE 
FACING NORTHEAST FROM NEAR THE SITE’S NORTHWEST CORNER 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

OVERALL VIEW OF THS SUBJECT PROPERTY  
FACING SOUTHEAST FROM THE SITE’S NORTHWEST CORNER 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF EL RANCHO DRIVE ALONG THE SUBJECT’S WEST PROPERTY LINE 
FACING SOUTHEAST FROM NEAR THE SITE’S NORTHWEST CORNER 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF EL RANCHO DRIVE ALONG THE SUBJECT’S WEST PROPERTY LINE 
FACING NORTHWEST FROM NEAR THE SITE’S SOUTHWEST CORNER 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

OVERALL VIEW OF THS SUBJECT PROPERTY  
FACING NORTHEAST FROM THE SITE’S SOUTHWEST CORNER 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW ALONG THE SUBJECT’S SOUTH PROPERTY LINE  
FACING NORTHEAST FROM THE SITE’S SOUTHWEST CORNER 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW ALONG THE SUBJECT’S SOUTH PROPERTY LINE FACING SOUTHWEST 
FROM APPROXIMATELY 110± FEET EAST OF EL RANCHO DRIVE AND THE 

SUBJECT’S SOUTHWEST CORNER 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

OVERALL VIEW OF THS SUBJECT PROPERTY FACING NORTHWEST FROM 
APPROXIMATELY 110± FEET EAST OF EL RANCHO DRIVE AND THE SUBJECT’S 

SOUTHWEST CORNER 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW FACING NORTHEASTERLY ACROSS THE NORTH PORTION OF THE 
SUBJECT TAKEN FROM THE NORTHWEST PORTION OF THE PROPERTY 
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SUBJECT PHOTOGRAPHS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

OVERALL VIEW OF THS SUBJECT PROPERTY FACING NORTHWEST FROM 
APPROXIMATELY 110.80± FEET SOUTH OF WEDEKIND ROAD AND THE 

SUBJECT’S NORTHEAST CORNER 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIEW OF THE 30± FOOT WIDE ACCESS EASEMENT ALONG THE SUBJECT’S 
EAST PROPERTY LINE FACING NORTH FROM APPROXIMATELY 110.80± FEET 

SOUTH OF WEDEKIND ROAD AND THE SUBJECT’S NORTHEAST CORNER 
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SUBJECT PLOT MAP 

 
SUBJECT LAND AREA 

Assessor’s Parcel Number Land Acreage Land Square Feet 
026-341-54 3.14± Acres 136,778± Square Feet 

TOTAL 3.14± Acres 136,778± Square Feet 
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SUBJECT PARCEL MAP 

 
LEGAL DESCRIPTION 

A.P.N. Recorded Parcel Map 

026-341-57 

Parcel A of Parcel Map 4002, filed in the Office of the County 

Recorder of Washoe County, State of Nevada on April 30, 2003, as 

File Number 2845732 of Official Records 
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PROPERTY IDENTIFICATION AND SITE DESCRIPTION 

SUBJECT PROPERTY PARCEL SUMMARY 

A.P.N. Current Owner 
Existing Land Area 

Land Acres Land Square Feet 
026-341-57 University of Nevada, Reno* 3.14± Acres 136,778± Square Feet 

Total 3.14± Acres 136,778± Square Feet 
* The subject ownership is vested as The Board of Regents of the University and Community College System of 

Nevada, a Political Subdivision of the State of Nevada, on behalf of the University of Nevada, Reno, Nevada 

Agricultural Experiment Station. 

 
SUBJECT PROPERTY SUMMARY 

Property Type Vacant Land 

Assessor’s Parcel Number 026-341-57 

Address No Site Address 

General Location Southeast Corner of Wedekind Road & El Rancho Drive 

City, County, State Sparks, Washoe County, Nevada 

Subject Ownership 

The Board of Regents of the University and Community College 

System of Nevada, a Political Subdivision of the State of Nevada, on 

behalf of the University of Nevada, Reno, Nevada Agricultural 

Experiment Station 

Total Gross Land Area 3.14± Acres (136,778± Square Feet) 

Improvements None-Vacant 

Utilities Reasonably Available 

Water Rights None Included 

Shape Irregular 

Opportunity Zone No 

 
LOCATION 

Washoe County A.P.N. Address General Location 

026-341-57 
No Site 

Address 

Southeast Corner of Wedekind Road & El Rancho Drive, 

Sparks, Washoe County, Nevada 

 

SUBJECT PROPERTY LEGAL DESCRIPTION 
A.P.N. Recorded Parcel Map Section, Township & Range 

026-341-57 

Parcel A of Parcel Map 4002, filed in the Office of 

the County Recorder of Washoe County, State of 

Nevada on April 30, 2003, as File Number 

2845732 of Official Records 

A Portion of the Southeast ¼ of 

Section 31, Township 20 North, 

Range 20 East, M.D.B. & M. 
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ROADWAY FRONTAGES & ACCESS 
Washoe County A.P.N. Roadway Frontage Roadway Access 

026-341-57 Wedekind Road & El Rancho Drive Wedekind Road 

The subject property has 830.51± feet of frontage on Wedekind Road along the site’s north 

property line and 549.49± feet of frontage on El Rancho Drive along the site’s west property 

line.  In the vicinity of the subject site, Wedekind Road is a secondary east-west, two-way, 

two-lane asphalt roadway.  El Rancho Drive is a secondary north-south, two-way, four-lane 

asphalt roadway with a center median and is improved with concrete gutters, sidewalks and 

bike lanes.  

 

Currently, access onto the subject site is available from Wedekind Road, near the site’s 

northeast property corner.  The property is fenced along all of its frontage, prohibiting 

vehicular access from any other point.  Access onto the subject property is depicted by the 

yellow arrow shown on the map below. 

Access Aerial 
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SUBJECT PROPERTY ZONING SUMMARY 
Washoe County A.P.N. City of Sparks Zoning Designation Subject’s Compliance 

026-341-57 SF-15 (Single Family-15,000± SF Lot Minimum) In Compliance  

The purpose of the Residential Single-Family districts is to establish uses, densities and intensities that 

are compatible with neighborhoods that are primarily single-family in character.  The districts 

accommodate a range of development types, from conventional large lot subdivisions to smaller lots 

with a more urban setting.  This section establishes two development options: (1) conventional 

development that incorporates minimum lot size, setback, and coverage standards, and (2) design 

development that incorporates design and density standards. 

SUBJECT ZONING MAP 

 

SUBJECT PROPERTY ZONING DIMENSIONAL STANDARDS 
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MASTER PLAN DESIGNATION DATA & MAP 
Washoe County A.P.N. City of Sparks Master Plan Designation Subject’s Compliance 

026-341-57 LDR (Low Density Residential)  Legally Conforming 

MASTER PLAN MAP 

 
MASTER PLAN USES AND CHARACTERISTICS 
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SUBJECT PROPERTY FLOOD ZONE INFORMATION 
The subject property is located within an unshaded Zone “X”.  The Zone “X” designation 

does not require flood insurance.  The map below depicts the subject’s flood zone, as provided 

by FEMA. 

SUBJECT FLOOD ZONE MAP 

 

 
Flood Zone Designation FEMA Map # Effective Date of Flood Zone Designation 

Unshaded Zone “X” 32031C3045G March 16, 2009 

Source: FEMA 
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SUBJECT PROPERTY SOIL CHARACTERISTICS 
A soil survey of the subject property was not provided to us.  According to the United States 

Department of Agriculture (USDA), the subject soils are Idlewild clay loam and Fleischmann 

gravelly clay loam, with 4 to 8 percent slopes.  Based upon surrounding utilizations, the 

subject soils are assumed to be sufficient for development.   

SUBJECT SOILS MAP (SOURCE: USDA) 
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UTILITIES AND PUBLIC SERVICES 
Utility & Public Service Provider Availability On Subject Parcel 

Electricity NV Energy Reasonably Available 

Natural Gas NV Energy Reasonably Available 

Telephone Various Carriers Reasonably Available 

Water TMWA Reasonably Available 

Sewer City of Sparks Reasonably Available 

Waste Disposal Waste Management Reasonably Available 

Cable Various Carriers Reasonably Available 

Internet Various Carriers Reasonably Available 

Fire Protection City of Sparks Fire Department Covered 

Police Protection City of Sparks Police Department Covered 

Public Transportation RTC Ride Stops In Vicinity 

The subject property has reasonable access to all utility services, including electricity, water 

service, natural gas service, cable and phone service, and sewer and waste removal services. 

Development of the site will require the extension of utilities onto the site, which are all 

located in close proximity to the property.  The subject property is located within the City of 

Sparks and has access to all typical public services, including police and fire protection.   

 

EASEMENTS 
Washoe County A.P.N. Title Company Order Number Date of Report 

026-341-57 N/A N/A N/A 

Prior to issuance of this appraisal, a Preliminary Title Report was not provided on the subject 

property, and as such, we are unaware of any easements or other encumbrances affecting the 

subject property’s use potential.  Based upon our review of Parcel Map 4002, we are aware of 

a 30± foot wide private and emergency access easement located at the northeast corner of the 

subject site.  The easement provides access to adjacent parcels to the south.  Additionally, a 

10± foot wide Public Utility Easement is located around the perimeter of the subject property, 

along the north and west property lines and a portion of the south property line.  The subject is 

encumbered by easements which are felt to be typical of other properties in the area, and are 

not felt to materially impact the development potential of the subject property.  For the 

purposes of this appraisal, it is being assumed that there are no easements on the subject 

property limiting the future development potential of the subject property.  

 

TOPOGRAPHY 
Washoe County 

A.P.N. Topographical Features 

026-341-57 

The subject property gently slopes uphill towards the northeast 

property corner, and it is generally at grade with Wedekind Road, El 

Rancho Drive, and the surrounding parcels.  Overall, the subject 

property is considered to have adequate topography for development, 

and appears to provide adequate drainage. 
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SEISMIC ZONE 
The subject property, as well as the entire Reno-Sparks area, falls within a Seismic Risk Zone 3, 

an area identified as being subject to moderate seismic activity.  As a result, building plans are 

typically reviewed by a structural engineer to assess earthquake hazards.  This appraisal report and 

the market value conclusions set forth in the report, assume that the subject property is not 

adversely impacted by earthquake hazards to a greater degree than is typical for the Reno-Sparks 

area. 

 

ENVIRONMENTAL DATA 
Prior to issuance of this appraisal report, we were not provided with an Environmental Assessment 

on the subject property.  Our standard on-site inspection of the subject property did not reveal any 

readily apparent evidence suggesting the presence of contaminants or hazardous wastes on any 

portion of the subject site.  Based upon each of the surrounding property’s improvements, it is our 

opinion that the subject site has adequate soil features for development.  This appraisal report 

assumes that the subject’s soils are sufficient for development with uses compatible with the 

highest and best use of the property.   

 

SUBJECT SALES & USE HISTORY 
Washoe County 

A.P.N. 
Recorded Sales- 
Last 10 Years 

Currently Under 
Contract 

Currently Listed For 
Sale 

026-341-57 No Discussed Below No 

The subject property was gifted to the current ownership on December 30, 2003.  The grantor was 

Mary Gray and the grantee was the current ownership, The Board of Regents of the University 

and Community College System of Nevada, a Political Subdivision of the State of Nevada, on 

behalf of the University of Nevada, Reno, Nevada Agricultural Experiment Station.  The value of 

the gift was set by an MAI appraisal which included adjacent Washoe County A.P.N.s 026-341-58 

and 59.  The total value for all three parcels was $1,300,000, or $3.51 per square foot of land area.  

The value attributed to the subject parcel was $480,000.   

 

A Purchase and Sale Agreement between the subject ownership and Chalets II, LLC, was agreed 

upon in August 2022.  It is noted that the potential purchaser of the subject property (Chalets II, 

LLC) owns property in the vicinity of the subject’s east property line.  It is our understanding that 

the potential purchaser plans to purchase the property for a residential development.   

 

The potential purchase price for the subject property in the original agreement was $860,000.  An 

Amendment to the Purchase and Sale Agreement was signed in June 2023.  This amendment 

increased the original purchase price from $860,000 to $890,000 as consideration for the 

extension of closing.  The potential purchase price for the subject was subject to a Project 

Approval Contingency which required the potential purchaser to obtain a use permit and tentative 

map for its proposed use.  However, as a result of difficulty in obtaining approvals for the 

development of the subject property from the City of Sparks, the Purchase Agreement has expired.  

It is our understanding, nevertheless, that the potential purchaser is pursing the purchase of the 

subject property.  
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SPECIAL ASSESSMENTS 
Washoe County A.P.N. Special Assessments 

026-341-57 None Noted 

A review of Special Assessments on the subject property was conducted through Assessment 

Management Group.  No Special Assessments owing on the subject property were indicated.   

 

SUBJECT ASSESSMENTS, TAXABLE VALUES & REAL PROPERTY TAXES 
Washoe County Taxable Values (2023-24) Assessed Values (2023-24) Real Property 

A.P.N. Land Improvements Total Land Improvements Total Taxes (2023) 
026-341-57 $254,340 $0 $254,340 $89,019 $0 $89,019 $36.81 

TOTAL $254,340 $0 $254,340 $89,019 $0 $89,019 $36.81 

The taxable value of the property is based upon the Assessor’s estimate of the full cash value 

of the site.  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. 
At the present time the subject property is owned by the University of Nevada, Reno and is 

exempt from taxation.  However, if the subject were to be transferred to private ownership, the 

owner would be required to be pay Real Estate Taxes.  Because of this, the Washoe County 

Assessor’s Office is required to appraise the property for tax purposes.   
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HIGHEST AND BEST USE ANALYSIS 
 Highest and best use is defined in the 7th Edition of The Dictionary of Real Estate 

Appraisal (Appraisal Institute, Chicago, 2022) as “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.” 

 

 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. 

 

HIGHEST AND BEST USE AS THOUGH VACANT 
Physically Possible 
 The subject site is a vacant parcel which contains a total land area of 3.14± acres or 

136,778± square feet.  The subject site is generally located at the southeast corner of Wedekind 

Road and El Rancho Drive in Sparks, Nevada.  The subject property has 830.51± feet of frontage 

on Wedekind Road along the site’s north property line and 549.49± feet of frontage on El 

Rancho Drive along the site’s west property line.  The subject property is irregular in shape.  

Utility services are located adjacent to the subject property.  The subject parcel’s topography 

gently slopes uphill towards the northeast property corner, and it is generally at grade with 

Wedekind Road, El Rancho Drive and the surrounding parcels. 

 

 Overall, it is our opinion that the subject property has adequate physical features to 

support a variety of improvements.  The subject’s size, access, topography, location and 

availability of utilities are not felt to be physically limiting to the development of the subject site; 

however, subject’s narrow, dog-legged shape is somewhat prohibitive to the development 

potential.    
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Legally Permissible 
Zoning and Master Plan designations on the subject property are for single-family 

development.  Surrounding development includes primarily a mixture of single-family and multi-

family residential utilizations with some commercial and retail developments.  

 
 The following summarizes the subject’s current zoning and master plan designations, 

which were researched and verified through the City of Sparks Planning Department: 

 

SUBJECT PARCEL ZONING DESIGNATION 
Washoe County A.P.N. City of Sparks Zoning Designation 

026-341-57 SF-15 (Single Family-15,000± SF Lot Minimum)  

The purpose of the Residential Single-Family districts is to establish uses, densities and 

intensities that are compatible with neighborhoods that are primarily single-family in 

character. The districts accommodate a range of development types, from conventional large 

lot subdivisions to smaller lots with a more urban setting. This section establishes two 

development options: (1) conventional development that incorporates minimum lot size, 

setback, and coverage standards, and (2) design development that incorporates design and 

density standards. 

Comments:  The subject’s SF-15 zoning designation permits one single-family residence per 

15,000± square feet of land area.  Based upon the subject’s 3.14± acres of land area, a total of 

nine single-family residences would be allowed. 

 

SUBJECT PARCEL MASTER PLAN DESIGNATION 
Washoe County A.P.N. City of Sparks Master Plan Designation 

026-341-57 LDR (Low Density Residential)  

Comments:  The Low Density Residential Master Plan designation is primarily intended to 

include single-family detached residences and zero lot line single-family residences.  

Secondary uses include open space, trails, schools, religious institutions, private recreational 

facilities and public facilities.  The permitted density ranges from three to less than six 

dwelling units per acre.  

 

The subject’s current zoning and master plan designations allow residential development, 

with a maximum density of three units to the acre.  Based upon the subject’s 3.14± acres of land 

area, the subject site would be allowed up to nine detached single-family units.  
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Financially Feasible 
The highest and best use of the subject site must be financially feasible.  To be financially 

feasible, there must be adequate demand to support the highest and best use of the subject 

property.   

 

In order to determine if it would be financially feasible to develop the subject lots, we 

have analyzed the submarket’s recent home sales history, as provided by Multiple Listing 

Service.  The chart below summarizes stick-built home sales within the Sparks submarket, 

between 2019 and 2023. 

 

SPARKS (AREA 180) STICK-BUILT HOME HISTORICAL SALES DATA 
    Sale Price Data Marketing Time 

Year # of Sales Average Median Average Median 
2019 236 $267,076 $273,750 77 67 

2020 221 $299,838 $300,000 74 54 

2021 246 $357,863 $355,000 75 43 

2022 168 $385,542 $397,000 60 49 

2023 163 $384,278 $385,000 71 55 

 

  The average and median home prices in the Sparks submarket increased between 2019 

and 2022.  Prices reduced slightly and stabilized to close out the year in 2023.   

 

 In assessing financial feasibility, consideration is given to the subject’s infill location in 

the west Sparks.  Consideration is also given to surrounding utilizations, which include primarily 

a mixture of single-family and multi-family residential utilizations with some commercial and 

retail developments. 

 

Development of the subject site would require extensive planning, approval, engineering, 

grading, utility and other costs prior to development with homes.  Due to the subject’s irregular 

shape, the property could be subdivided so that each lot would have frontage along either 

Wedekind Road or El Rancho, which would eliminate the need for installation of interior 

roadways.    

 

Based upon current costs and current market conditions, the development of the subject 

property with single-family residential lots, or with finished homes, is feasible.  Overall, it is our 
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opinion that the most financially feasible use of the property is for developing the site with a 

single-family residential subdivision. 

 

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 site, it is our 

opinion that the maximally productive use of the property would be for development of the site 

with up to nine detached homes.  Consideration is also given to a possible assemblage with the 

parcels to the east. 

 

Conclusion 
Overall, it is our opinion that the highest and best use of the property is for developing 

the site with a single-family residential subdivision or possible assemblage with adjacent parcels. 
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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.   

 

Methodology 
 The purpose of this appraisal report is to estimate the Market Value of the Fee Simple 

Interest of the subject property.  As the subject is a vacant parcel, the Sales Comparison 

Approach to Value was determined to be the best indicator of value for the subject.  Therefore, 

the Sales Comparison Approach to Value will be the only approach utilized in this analysis.  The 

Cost Approach and Income Approach to Value were not deemed accurate approaches to utilize 

in the valuation of the subject property. 
 

 The Sales Comparison Approach is based upon the principal 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.  The subject property is compared to vacant land 

parcels which have recently sold or which are currently available for sale.   
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SALES COMPARISON APPROACH TO VALUE 

 To arrive at an estimate of the Market Value of the subject property, the Official Records 

of Washoe County were searched for recent sales of similar properties.  Additional resources, 

including CoStar and Multiple Listing Service, were also utilized.  Additionally, numerous 

brokers, buyers and sellers of similar types of property were interviewed.  The chart on the 

following page summarizes the most comparable land sales and sales in the market which have 

occurred.  The chart is followed by 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 
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COMPARABLE LAND SALES MAP 
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COMPARABLE LAND SALE PROFILE 
SALE 1 

 

 
 

Property Type: Vacant Single-Family Land City: Reno 

Address: East Side of Clear Acre Lane, at the Easterly 

Terminus of Citron Street 

County: Washoe 

A.P.N.: 004-300-02/13 State: Nevada 

Topography: Level Flood Zone: Zone “X” (Unshaded) 

Zoning: SF-15 Utilities: Adjacent to Property 

Site Acreage: 2.452± Acres Shape: Slightly Irregular 

Site Square Feet: 106,809± Square Feet Proposed Use: Residential 

Recording Date: August 24, 2021 Price Per Acre: $134,992 

Sale Price: $331,000 Price Per Square Foot: $3.10 

Document #: 5218442 Conditions of Sale: None Noted 

Grantor: The Smith Intervivos Trust Terms of Sale: Cash to Seller 

Grantee: Lokman H. Babu Verification: Mary Mentaberry, Dickson 

This sale property is located on the east side of Clear Acre Lane, at the easterly terminus of Citron Street in east Reno.  The 

property contains 2.452± acres (106,809± square feet) of land area and is zoned SF-15 (Single-Family, 15,000± square foot 

minimum lot size).  This site has level topography and all utilities were located adjacent to the property line.  The property is 

vacant.  According to the listing agent, Ms. Mary Mentaberry with Dickson Realty, the sale included 12.52± AFA of water 

rights, valued at $5,000 per acre foot, for a total of $62,600.  Deducting the value of the water rights results in an adjusted sale 

price for the vacant land of $268,400, or $2.51 per square foot of land area.   
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COMPARABLE LAND SALE PROFILE 
SALE 2 

 

 
 

Property Type: Single-Family Land City: Sparks 

Address: 3550 & 3650 Wedekind Road County: Washoe 

A.P.N.: 026-341-13/51/55 State: Nevada 

Topography: Sloping Flood Zone: Zone “X” (Unshaded) 

Zoning: SF-6 Utilities: On-Site 

Site Acreage: 5.384± Acres Shape: Slightly Irregular 

Site Square Feet: 234,527± Square Feet Proposed Use: 39 Detached Single-Family Homes 

Recording Date: October 7, 2021 Price Per Acre: $315,750 

Sale Price: $1,700,000 Price Per Square Foot: $7.25 

Document #: 5235027 Conditions of Sale: None Noted 

Grantor: Lisha Liu Terms of Sale: Cash to Seller 

Grantee: Chalets, LLC Verification: Fred Jayet, RE/MAX 

This sale property is located on the south side of Wedekind Road, approximately 831± feet east of El Rancho Drive in Sparks.  

The property contains 5.384± acres (234,527± square feet) of land area and is zoned SF-6 (Single-Family, 6,000± square foot 

minimum lot size).  This site has sloping topography and all utilities were on-site.  The property is improved with several 

older single-family residences and some supporting structures.  The property sold for land value only.  At the time of sale, 

there was an approved tentative map in place for development of the site with 39 detached single-family residences, which is 

the maximum permitted density on the site per zoning.  
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COMPARABLE LAND SALE PROFILE 
SALE 3 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Type: Vacant Land City: Reno 

Address: 1133 West Plumb Lane County: Washoe 

A.P.N.: 010-374-42, 43 & 44 State: Nevada 

Topography: Level Flood Zone: Zone “X” (Unshaded) 

Zoning: SF-3 Utilities: All Available 

Parcel Acreage: 1.080± Acres Shape: Basically Rectangular 

Parcel SF: 47,053± Square Feet Proposed Use: Single-Family 

Recording Date: June 17, 2022 Grantor: Joel & Tierney Korotkin 

Sale Price: $548,000 Grantee: Brian Park, LLC 

Document #: 5311565 Terms Of Sale: Cash to Seller 

Sale Price/Acre: $507,407 Conditions Of Sale: None Known 

Sale Price/SF: $11.65 Verification: Public Records 

This comparable is the June 2022 sale of three adjoined parcels containing a total land area of 1.08± acres.  This property is 

located on the north side of W. Plumb Lane at the south terminus of Fairfield Avenue in southwest Reno.  Properties within 

the immediate neighborhood have been improved with single-family homes.  This property is zoned SF3 which allows 3 

dwelling units per acre.  This site is of rectangular shape and has level topography. 
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COMPARABLE LAND SALE PROFILE 
SALE 4 

 

 
 

Property Type: Single-Family Land City: Sparks 

Address: N/A County: Washoe 

A.P.N.: 027-042-12 State: Nevada 

Topography: Gentle/Sloping Flood Zone: Zone “X” (Unshaded) 

Zoning: A-1 Utilities: Adjacent to Site 

Site Acreage: 4.10± Acres Shape: Irregular/Trapezoidal  

Site Square Feet: 178,596± Square Feet Proposed Use: 4 Detached Single-Family Homes 

Recording Date: July 29, 2022 Price Per Acre: $106,098 

Sale Price: $435,000 Price Per Square Foot: $2.44 

Document #: 5321738 Conditions of Sale: None Noted 

Grantor: Capurro Living Trust, et al. Terms of Sale: Cash to Seller 

Grantee: Suresh Kuma Verification: Tim Lambdin – Selling Agent 

This sale property is located at the southwest corner of Wedekind Road and Malapi Way, Sparks, Washoe County, Nevada.  

The property is further located adjacent to the Wildcreek Golf Course.  The property contains 4.10± acres (178,596± square 

feet) of land area and was zoned A-1 (Agricultural) at the time of sale.  However, according to Tim Lambdin (Selling Agent), 

the property had zoning overlays allowing for up to four detached single-family residences to be constructed on the site.  The 

site has gentle to sloping topography and all utilities are adjacent to the property.  The property sold on July 29, 2022, for 

$435,000, or $2.44 per square foot of gross land area.   
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COMPARABLE LAND SALE PROFILE 
SALE 5  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Property Type: Conversion + Detached Garage & Shed City: Reno 

Address: 1375 Coleman Drive County: Washoe 

A.P.N.: 002-233-10 State: Nevada 

Topography: Level to Gentle Flood Zone: Zone “X” (Unshaded) 

Zoning: SF-8  Utilities: All Available (To The Site) 

Parcel Acreage: 1.240± Acres Shape: Rectangular 

Parcel SF: 54,014± Square Feet Proposed Use: Single-Family Residential 

Recording Date: December 30, 2022 Grantor: Reorganized Church of Jesus Christ LDS 

Sale Price: $600,000 Grantee: NTJ Limited, LLC 

Document #: 5354710 Terms of Sale: Cash to Seller 

Sale Price/Acre: $483,875 Conditions Of Sale: None Known 

Price/SF: $11.11 Verification: Joe Wieczorek, Dickson Realty 

This comparable is the sale of a parcel located on the east side of Coleman Drive, approximately 205± feet south of Putnam 

Drive.  The site was improved with a 1,664± square foot conversion building, which was previously utilized as a church, and 

detached garage and shed at the time of sale.  The sale site has level to gently sloping topography and all utilities were 

extended to the site.  This property was on the market for approximately one month and was advertised as developable land 

for a proposed nine unit apartment project (subject to a conditional use permit) or single-family subdivision.  The sale 

property was originally offered at an asking price of $599,900, or $11.11 per square foot.  The sale ultimately closed at $100 

over the asking price. 
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MARKET VALUE ANALYSIS & CONCLUSION 

 The comparable land sales utilized in this analysis range in date of sale from August 2021 

to December 2022, in comparison to the subject’s effective date of valuation of January 8, 2024.  

The comparable sales range in land area from 1.080± acres to 5.384± acres, in comparison to the 

subject property which contains 3.14± acres   

 

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 for most criteria.  Adjustments have been made 

to the comparable sales for market conditions, property rights, financing of the sale, conditions 

of sale, zoning, location, size, and other factors.  The sales will be analyzed based upon a sale 

price per square foot basis. 

 

 Due to a lack of paired sales and market evidence supporting quantitative adjustments, 

qualitative adjustments have been utilized for a majority of the adjustment criteria.  Quantitative 

adjustments are supported in adjusting Sales 5 and 6 for water rights.   

 

Quantitative Adjustments-Water Rights 
Sale 1 included 12.52-acre feet of water rights and has been adjusted downward by 

$62,600, or $0.59 per square foot, based upon an estimated value of $5,000 per acre foot of water 

included in the sale.  The remaining sales did not include water rights, and therefore no 

adjustments are warranted to these sales for this factor.   

 

Property Rights Conveyed 
 In this report, we are estimating the fee simple market value of the subject property.  

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’s 

fee simple estate.   

 

Financing-Terms of Sale (Cash Equivalency) 
 Each of the sales involved cash to seller terms.  Overall, no adjustments are necessary to 

the sale properties with respect to financing terms.    
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Conditions of Sale 
 Based upon interviews with the persons involved in each of the sales utilized in this 

analysis, no adjustments are necessary for conditions of sale for any of the sales.   

 

Buyer Expenditures 
 Sales 2 and 5 included some improvements.  We have made an upward adjustment to 

both of these sales, as they would require some demolition prior to development.  Each of the 

remaining sales involved vacant parcels, and no immediate buyer expenditures were required.  

 

Market Conditions 
 The comparable sales range in date of sale from August 2021 to December 2022, in 

comparison to the subject’s effective date of value of January 8, 2024.  In general, market 

conditions continually improved in the region between August 2021 and December 2022; 

however, softening in the market was observed in 2022, and this pattern continued throughout 

2023.  Sales 1 and 2 which occurred in 2021, require upward adjustments for improved market 

conditions.  The remaining sales occurred in 2022, with market conditions considered similar to 

the subject’s effective date of value; therefore, no adjustment has been made to the remaining 

sales. 

 

General Location 
The subject property is located in an older portion of west Sparks.  The subject 

neighborhood involves primarily a mixture of single-family and multi-family residential 

utilizations with some commercial and retail developments.  Overall, Sales 2 and 4 have similar 

general locations, which do not require adjustment.  Sale 1, is located in an inferior residential 

area in East Reno, adjacent to the U.S. 395 overpass, and has been adjusted upward.  Sale 3, is 

located in Southwest Reno which is a superior residential area.  As a result, this comparable has 

been adjusted downward.  Sale 5, is located in Northwest Reno and has been adjusted downward 

for its superior location. 

 

Access/Frontage 
The subject property is located at the southeast corner of Wedekind Road and El Rancho 

Drive, which are both secondary roadways.  In its current configuration the property has access 

from Wedekind Road.  Both the access and frontage are considered adequate to support the 

subject’s highest and best use.  Sales 1, 2, 4, and 5 are felt to have inferior frontage/access in 

comparison to the subject.  As a result, these sales have been adjusted upward.  Sale 3 is felt to 
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have adequate frontage/access which is similar in comparison to the subject.  As a result, no 

adjustment has been made.    

 

Zoning 
 The subject property and Sale 1 are both zoned SF-15, a single-family residential zoning 

designation, which permits one residence per 15,000± square feet of land area.  Accordingly, 

Sale 1 requires no adjustment.  Sale 2 has been adjusted downward for its superior zoning 

designation which allows for a higher density.  Sale 3 has been adjusted upward for its inferior 

SF-3 zoning designation which allows 3-units per acre.  Sale 4 was zoned A-1 (Agricultural) at 

the time of sale and has been adjusted upward.  Sale 5’s zoning designation allows for a similar 

density in comparison to the subject and has not been adjusted.   

 

Approvals 
 Sale 2 had a tentative map in place at the time of sale which is superior in comparison to 

the subject.  As a result, a downward adjustment has been made to this comparbale.  The 

remaining sales had no approvals beyond zoning and have not been adjusted.  

 

Topography 
 The subject property has gently upsloping topography.  Sales 1, 3 and 5 are all level or 

generally level and have been adjusted downward for their superior topography.  Sales 2 and 4 

have similar overall topographies to the subject property and have not been adjusted.  

 

Utilities 
 The subject property and Sales 1, 3, 4, and 5 all have utilities located adjacent to their 

property lines, which would require extension prior to development.  These sales do not require 

adjustment.  Sale 2, which has utilities on-site, has been adjusted downward.  

 

Size 
 Generally, a relationship exists between the size of the parcel and the price per unit or the 

price per square foot paid.  The comparable sales range in land area from 1.08± acres to 5.38± 

acres in comparison to the subject property which contains 3.14± acres.  Sales 1, 3, and 5 have 

been adjusted downward for their smaller sizes, while Sales 2 and 4 have been adjusted upward 

for their larger sizes. 
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Shape 
 The subject property has a dog-leg shape, which ultimately limits the development 

potential of the site.  Each of the comparable sales have been adjusted downward as they involve 

superior shapes, which are less restrictive to development potential.  

 

Easements 
 The subject property and comparables analyzed are encumbered by typical easements 

which are not felt to impact their highest and best use or development potential.  As a result, no 

adjustments have been made for this factor.     

 
Other Adjustments 
 None. 

 

Adjustment Summary  
The chart on the following page 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 SUMMARY CHART 
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Current Listings 
 In addition to the comparable sales considered in this analysis, consideration is given to 

the active listing of a 2.452± acre property located on the east side of Clear Acre Lane.  This 

property is profiled in this report as Sale 1.  The property is currently listed for $699,000.  

However, the property includes 12.52-acre feet of water rights and has been adjusted downward 

by $62,600, or $0.59 per square foot, based upon an estimated value of $5,000 per acre foot of 

water included in the sale.  As a result, the active adjusted listing price equates to $5.95 per 

square foot.   

 
Overall, this listing is felt to provide a slightly high indication of value for the subject.  

This is primarily due to the balancing of adjustments and due to the fact that it involves an active 

listing which has not yet sold. 

 
Summary 
 Sale 1, at an adjusted price of $2.51 per square foot, is considered to be a very low 

indication of a per square foot value applicable to the subject property, primarily due to its older 

date of sale, inferior location, and its inferior accessibility and frontage.    

 

Sale 2, at $7.25 per square foot, is considered to be a high indication of a per square foot 

value applicable to the subject property, primarily due to its superior zoning, superior tentative 

approvals, its on-site utilities, and due to its superior shape.   

 

Sale 3, at $11.65 per square foot, is considered to be a very high indication of a per 

square foot value applicable to the subject property, primarily due to its superior location, 

zoning, topography, smaller size, and its superior shape.    

 

Sale 4, at $2.44 per square foot, is considered to be a very low indication of a per square 

foot value applicable to the subject property, primarily due to its inferior accessibility/frontage, 

inferior zoning, and due to its larger size.    

 

Sale 5, at $11.11 per square foot, is considered to be a very high indication of a per 

square foot value applicable to the subject property, primarily due to its superior location, 

zoning, topography, smaller size, and its superior shape.    
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In arriving at an indication of the per unit value applicable to the subject property, 

consideration is given to the subject size, location, zoning designation, topography and 

availability of utilities.  In addition, consideration is given to current market conditions and the 

mixed-use character of the subject neighborhood.   

 

Further consideration is given to the expired Amended Purchase Agreement for the 

subject at $890,000 which equates to a potential purchase price per square foot of $6.51.  This 

potential purchase price for the subject was subject to a Project Approval Contingency which 

requires the potential purchaser to obtain a use permit and tentative map for its “proposed use”.  

Based upon a review of this expired purchase agreement, its requirements, and the comparables 

analyzed, it is felt to provide a high indication of value for the subject property.   

 

Based upon a review of the available data, and with consideration given to the analysis as 

set forth above, it is our opinion that a per unit value of $5.50 per square foot would be 

applicable to the subject property.  Applying the indicated per unit value to the subject’s 

136,788± square feet results in an indicated value of $752,334, which is rounded to $750,000.  It 

is our opinion that the fee simple market value of the subject property as of the January 8, 2024, 

effective date of value is $750,000. 

 

FINAL MARKET VALUE CONCLUSION 
Property 

Description 
Value  

Addressed 
Property Rights  

Appraised 
Date  

Of Value 
Value 

Conclusion 
3.14± Acres of Vacant Land  

(Washoe County A.P.N. 026-341-57) 
Market 
Value 

Fee Simple  
Interest January 8, 2024 $750,000 
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EXPOSURE AND MARKETING TIME 
 Exposure time is defined as the length of time that would have been necessary to expose 

the 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 a 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 conclusion contained in this report. 

 

 In arriving at an estimate of an appropriate exposure and marketing time for the subject 

property, consideration is given the subject property’s physical characteristics.  Consideration is 

also given to the exposure and marketing times of other properties in the Reno-Sparks area, 

particularly the comparable land sales, as well as on interviews with brokers and property 

managers familiar with similar properties. 

 

 Based upon a review of the available data, it is our opinion that an appropriate exposure 

and marketing time for the subject property, assuming it is marketed at its final property value 

conclusion, would be as follows: 

 

EXPOSURE & MARKETING TIME CONCLUSION 
Property 

Description 
Exposure  

Time 
Marketing  

Time 
3.14± Acres of Vacant Land  

(Washoe County A.P.N. 026-341-57) 
Approximately  

6 Months-1 Year  
Approximately  

6 Months-1 Year 
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CERTIFICATION 

 Each of the undersigned does hereby certify that, unless otherwise noted in this appraisal 

report, that they do certify to the best of their belief: 

 

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

• The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are my personal, impartial, and unbiased 

professional analyses, opinions, and conclusions. 

• I have no present or prospective interest in the property that is the subject of this report and 

no personal interest with respect to the parties involved. 

• Reese Perkins has performed services and Carson T. Cooke has not as an appraiser, regarding 

the property that is the subject of this report within the three-year period immediately 

preceding acceptance of this assignment. 

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

involved with this assignment. 

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

predetermined results. 

• My compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value that favors the cause of the client, the 

amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 

subsequent event directly related to the intended use of this appraisal. 

• The reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics & 

Standards of Professional Appraisal Practice of the Appraisal Institute, which include the 

Uniform Standards of Professional Appraisal Practice. 

• I have made a personal interior and exterior inspection of the property that is the subject of 

this report.  

• No one provided significant real property appraisal assistance to the person signing this 

certification. 

• The Appraisal Institute conducts a mandatory program of continuing education for its 

designated members.  As of the date of this report, Reese Perkins 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, 

  

 

     

Reese Perkins, MAI, SRA  Carson T. Cooke 
Nevada Certified General Appraiser  Nevada Certified General Appraiser 

License Number A.0000120-CG  License Number A.0208551-CG 

(BUSINESS, FINANCE AND FACILITIES COMMITTEE 02/29/24) Ref. BFF-8, Page 105 of 119



23-120 75 

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 

Griffin, LLC, 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 
REESE PERKINS 

 
Professional Designations 
MAI - Member of the Appraisal Institute 

SRA - Senior Residential Appraiser 

 

 MAI - Member American Institute of Real Estate Appraisers 1983 

 SRPA - Senior Real Property Appraiser; Society of Real Estate Appraisers 1982 

 

License 
State of Nevada, Certified General Real Estate Appraiser, #A.0000120-CG, 

 Expiration date 4/30/25 

Membership 
Member, Nevada State Board of Equalization 1992 - 1999 

 Chairman 1999 

Member, Nevada Commission of Real Estate Appraisers 1995 - 2001 

 President 2000 

 

Offices Held 
 President - Reno/Carson/Tahoe Chapter No. 189,  

  Society of Real Estate Appraisers  1983 - 1984 

 Admissions Committee - Sierra Nevada Chapter #60, AIREA 1984 - 1988  

  Vice-Chairman 1987 - 1988 

 Southwest Region Review and Counseling Panel, AIREA 

 Admissions Chairman - Sierra Nevada Chapter No. 60,  

 American Institute of Real Estate Appraisers 1989 - 1990 

 Admissions Chairman - Reno/Carson/Tahoe Chapter of the Appraisal Institute 1991 

 Board of Directors - Sacramento-Sierra Chapter of the Appraisal Institute 1991 - 1995 

 President – Sacramento – Sierra Chapter of The Appraisal Institute,  1996 

 

Appraisal Experience 
Appraiser – Johnson Perkins Griffin, LLC 03/2015 - present 

 Principal Appraiser - Johnson-Perkins & Associates 2006 - 02/2015 

 Vice President - Johnson-Perkins & Associates 1994 - 2006 

 Owner - Real Estate Appraisal and Consulting Firm 1987 - 1994 

 President and Chief Operating Officer - Eagle Service Corporation; 

 Senior Vice President - First Federal Savings and Loan Association 1985 - 1987 

 Vice President-Chief Appraiser - Eagle Service Corporation 1983 

 Independent Fee Appraiser 1980 - 1983 

 Assistant Vice President - First Western Service Corporation;  

 Northern Division Manager, Master Appraisals 1977 - 1980 

 Staff Appraiser - Eagle Service Corporation, First Federal Savings and Loan 1975 - 1977 

 Associate Appraiser - Washoe County Assessor's Office 1972 - 1975 
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QUALIFICATIONS OF APPRAISER 
REESE PERKINS 

 

Appraisal Education 
Society of Real Estate Appraisers: 

 Course 101 

  Introduction to Appraising Real Property, Santa Clara, California 1973 

 Course 201 

  Principles of Income Property Appraising, Santa Clara, California 1974 
 

American Institute of Real Estate Appraisers: 

 Course 2 

  Urban Properties, San Francisco, California 1978 

 Exam 1B 

  Capitalization Theory and Techniques 1979 

 Course 6 

  Introduction to Real Estate Investment Analysis, Oakland, California 1982 

 Course 2-3 

  Standards of Professional Practice, Sacramento, California 1985 

 Course 10 

  Market Analysis, Boulder, Colorado 1987 
 

Appraisal Institute: 

 Standards of Professional Appraisal Practice, 

  Parts A and B, Reno, Nevada 1992 

  Part C, Reno, Nevada 1997 

 National USPAP Update Course 2003 

 National USPAP Update Course 2004 

 National USPAP Update Course 2006 

 National USPAP Update Course 2007 

 National USPAP Update Course 2008 

 National USPAP Update Course 2010 

 National USPAP Update Course 2013 

 National USPAP Update Course 2014 

 National USPAP Update Course 2015 

 National USPAP Update Course 2017 

 National USPAP Update Course 2019 

 National USPAP Update Course 2021 

 

Appraisal Foundation 

 1999 USPAP Review 1998 

 

Appraisal Seminars 
 Various Appraisal and Continuing Education Seminars 1974 - 2021 

 

Formal Education 
 Tonopah High School Graduate 1967 

 Bachelor of Arts Degree in Political Science - University of Nevada, Reno,  1972 
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QUALIFICATIONS OF APPRAISER 
REESE PERKINS 

 

Types of Property Appraised 
 Single Family Residences 

 Condominiums 

 Vacant Residential Lots 

 Professional Office Buildings 

 Warehouses and Industrial Buildings 

 Shopping Centers 

 Communication Sites 

 Motels 

 Residential Subdivisions 

 Vacant Land 

 Commercial Buildings 

 Apartment Complexes 

 Subdivisions 

 Hotels 

 Hotel/Casinos 

 Aggregate Quarries 

 Mortuaries and Cemeteries 

 Water Companies 

 Open Pit Mines 

 Fire Science Academies 

 

Admitted as Expert Witness 
 United States District Court, District of Nevada 

 United States Bankruptcy Court, District of Nevada 

 United States Bankruptcy Court, District of Northern California 

 Washoe County District Court 

 Washoe County Board of Equalization 

 Douglas County Board of Equalization 

 Clark County Board of Equalization 

 White Pine County Board of Equalization 

 Nevada State Board of Equalization 

 Plumas County California Superior Court 
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QUALIFICATIONS OF APPRAISER 
REESE PERKINS 

 
Representative Appraisal Clients 
AEGON USA Realty Advisors, Inc.   Nevada Department of Transportation 

Airport Authority of Washoe County   Nevada Mining Association 

Alliance Bank of Arizona    Nevada State Bank 

AMB Institutional Realty Advisors   P.W. Funding 

American Federal Savings Bank    Redevelopment Agency of the  

ARCS Commercial Mortgage Corp.    City of Reno 

AT&T Communications     Regional Transportation Commission 

Bank of America     Reno Housing Authority 

Bank of the West     Shelter Properties 

BHP Copper      Shelter Properties 

California Department of Justice    Sierra Pacific Power Company 

Carson City      St Mary’s Regional Medical Center 

Caughlin Ranch Partnership    Summit Engineering Corporation 

Centex Real Estate Corporation    Texaco, Inc. 

CitiBank      The CIT Group 

City of Reno      The Howard Hughes Corporation 

City of Sparks      The Rouse Company 

Coates Field Services, Inc.    Truckee Meadows Community College 

Colonial Bank      Umpqua Bank 

Department of the Navy     U.S. Bank 

Dermody Properties     U.S. Department of Commerce 

Douglas County      U.S. Forest Service 

Douglas County Assessor's Office   U.S. Postal Service 

Federal Deposit Insurance Corporation   Union Oil Company 

First Federal Lincoln     University Of Nevada 

First Independent Bank of Nevada   Various Private Clients, Law and 

First Merit Bank, N.A.      Accounting Firms 

GMAC Commercial Mortgage Co.   Washoe County 

Great Western Bank     Washoe County School District 

Granite Construction Co.    Washoe Medical Center 

Guardian Life Insurance Co.    Wells Fargo Bank 

Home Federal Savings Bank    Williams Communications, Inc. 

Internal Revenue Service     

KeyBank       

McDonald’s       
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QUALIFICATIONS OF APPRAISER 
CARSON TAYLOR COOKE 

 
 
State Licensing and Certification 
Certified General Appraiser – State of Nevada                                                                                          2022 
 License Number A.0208551-CG (Certified Through 5/31/2024) 

 
Appraisal Education and Technical Training 
Appraisal Institute and McKissock Learning 

 Appraisal Principles  2018 

 Appraisal Procedures                                                                                                   2018 

 15-Hour National USPAP Course                                                                                2018 

 General Appraiser Sales Comparison Approach  2019 

 Uniform Appraisal Standards for Federal Land Acquisitions                                                                 2019 

 General Appraiser Site Valuation & Cost Approach  2020  

 General Appraiser Income Approach/Part 1  2021 

 General Appraiser Income Approach/Part 2  2021 

 General Appraiser Market Analysis Highest and Best Use   2021 

 General Report Writing and Case Studies  2022 

 
Formal Education 

University of Nevada, Reno                                                                                                  2016 

 Bachelor of Marketing                                                                                                       

 Minor in Economics 

 
Occupational History 
 Johnson Perkins Griffin, LLC     05/2018-Present 

 CA Ventures  08/2017-/2018 

 United Parcel Service                                                                               08/2011-/2016 
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EXHIBIT 5 
 
 

RESOLUTION NO. ____ 
 

A RESOLUTION PERTAINING TO THE APPROVAL OF THE SALE OF REAL 
PROPERTY LOCATED AT WEDEKIND ROAD, SPARKS, NEVADA IDENTIFIED 
WITH WASHOE COUNTY ASSESSOR’S PARCEL NUMBER 026-341-57 AND TO THE 
AUTHORIZATION OF THE CHANCELLOR, TO EXECUTE THE SALE AGREEMENT, 
any NON-MATERIAL OR CORRECTIVE AMENDMENTS TO THE SALE 
AGREEMENT, AND ANY OTHER ANCILLARY AGREEMENTS, DOCUMENTS, OR 
APPLICATIONS THAT MAY BE REQUIRED TO IMPLEMENT THE SALE 
AGREEMENT, PROVIDED THAT ALL SUCH AMENDMENTS AND ANCILLARY 
DOCUMENTS SHALL BE REVIEWED AND APPROVED BY THE  CHANCELLOR, 
AND NSHE CHIEF GENERAL COUNSEL, OR, AT THE NSHE CHIEF GENERAL 
COUNSEL’S REQUEST, NSHE SPECIAL REAL PROPERTYCOUNSEL, TO CONFIRM 
THAT THEY ARE NECESSARY IN ORDER TO IMPLEMENT THE TERMS AND 
CONDITIONS REQUIRED TO FINALIZE THE SALE, AS APPROVED BY THE BOARD 
OF REGENTS.  

 
 

 BE IT RESOLVED that the Board of Regents approves the sale of the Real Property 
located on Wedekind Road with the Washoe County Assessor’s parcel #026-341-57 in Sparks, 
Nevada. 
 
BE IT FURTHER RESOLVED that the Board of Regents hereby authorizes and grants to the 
Chancellor the authority to execute the sale agreement, any non-material or corrective amendments 
to the sale agreement, and any other ancillary agreements, documents, or applications that may be 
required to implement the sale agreement, provided that all such amendments and ancillary 
documents shall be reviewed and approved by the Chancellor, and NSHE Chief General Counsel, 
or, at the NSHE Chief General Counsel’s request, NSHE Special Real Property Counsel, to 
confirm that they are necessary in order to implement the terms and conditions required to finalize 
the sale, as approved by the Board of Regents. 

/// 

/// 

/// 

/// 

/// 

/// 

 

(BUSINESS, FINANCE AND FACILITIES COMMITTEE 02/29/24) Ref. BFF-8, Page 118 of 119



 PASSED AND ADOPTED on __________________________________, 2024. 
 
 
           

_________________________________ 
       Chairman 
       Board of Regents of the 
       Nevada System of Higher Education 
 
 
(SEAL) 
Attest: 
 
 
 
 
______________________________________ 
Chief of Staff and Special Counsel  
To the Board of Regents  
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