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FIRI\4 PROFILE
Audubon Development is a boutique development firm focused on trans-
forming overlooked and under-appreciated properties into highly desirable
assets. With a proven intelligence in team design, the firm has a
cross-country track record in building real estate resources that comple'
ment their surroundings and bolster their locations for future growth'

Audubon Development sources and relies on expert partners to ensure
project SucceSS, developing long-term relationships with general contrac-
tors, architects, engineering firms, financial advisors and community
consultants. With a whole-team approach, allowing each partner to
contribute to projects from inception through completion, Audubon Devel-

opment delivers well rounded producls, tailored to and ready for market.

As founder and CEO of Audubon Development, Dale Matteson has a
3Q-year proven track record of transforming underperforming assels into

leading properties in their industries. Beginning in broadcast, Mafleson
was instrumental in growing a seven-slalion radio group in Texas into the
largest radio broadcasting firm in the United States. Clear Channel Com-
munications included more than 1,000 radio stations, an outdoor advertis'
ing company and the concert promoter Live Nation before it was sold to
Bain Capital Partners and Thomas H. Lee Partners for $20 billion. lt is
now called iHeartMedia. Following, he became president of WESCOM
Media Group, a multi-stale radio broadcasting and consulting group that
would later triple its partners'investments.

While serving as president of WESCOM, he simultaneously laid the
groundwork for Audubon Development, developing single-family housing
projects in Houslon, Las Vegas, New Orleans, St. Petersburg and West
Palm Beach. With success in the single-family sec{or, he expanded his

sights to larger tracts of land and added the 54,000 square-foot mixed use
property Post Road Lotls in Las Vegas to the Audubon Development
portfolio.

Today, Dale Matteson is a shareholder and member of management of
Sinclair Broadcast Group, the country's largest television broadcast
company. He is also currently prospecting several real estate develop-
menl opportunities throughout South Florida, each with teams selected
specifically for their devolion to contributing intelligent, intuitive products

for their specific market.
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Nov' 12 2003 sirvestriand post, LLC (Bruce Famirian) purchase
lf3.vacant 

property from Cactus prop"rty ffotdings LLC for $1.2MM' 4's9 acres totar. 
.sirveskio"veriprine property Mattesonrefers to as post Road Lofts.

Feb. 23. 2006 sitvestri seil a portion of the rand now crassified asCommercial/lndustrialto Derryberry, Bush, and McClung for$440,485.00 .17 acre total

W. Z?. Z0Oe Derryberry Bush, and McCtung sell property toDale Matteson for $540,000. .tZ acre totat

May 30' 2007 Matteson purs permits for tenant improvements onhis unit, F6. Unit F./Matteson Media is showcased on Audubon,s
website.

June 21. 2010 Matteson,s unit is foreclosed upon through aTrustee's Deed sale for 910,000 .01 . .17 acre total.
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Case 09-23524-bam Doc 1 Entered 07l28log 16:28:07 Page 1 o
BI Oflicial Form I /v\

United States Bankruptcy Court
District of Nevada

l-i
Voluntary Petition

^vane 
of Debtor (if individrl enrai llst, First Middk):

]IiATTESON, DALE JAY
NaItre of Joht Debtcr (Spql!e) (l,ast, Filsl, Middle)

A[ Orh6 Netrq r,!ed by thc Dcbaor in thc b€t 8 ]rss
(inolude manied, maiden. snd lade na,nes):

,4.11 Cxner Nme. u!€d by the Jdnt Dcbtor in the losl 8 !c!r!
(inoludc rosrried. n6id€n. snd lrode nane3):

l,!!t four digirs of Soo. S€a. tr lhdividull-T&xpayg l.D. (ITIN) No./Completc
EIN (ifaor. dran ql€, .tste all): 03/t2

Let four digitr of Soc. Sec. or hdividualToxprycr LD. (ITIN) No./Cotrplete
EIN (if otre thrn mc. state all):

St €( AddrE s of Debtn (No & Stlect, City, Strte & Zlp C&).
4O4O EAST POST ROAD, LOFT F6
LAS VEGAS, NV

StEct AddrBs of ,oint Dcbtor Oio. & StrE€r, City, Slate & Zip Codc):

County of R.rid.do. 6 of tll! PrinciFl Ple of Bulin6t
Clark

Counq d Resid€n@ 6 of drc Pri,$ipsl Phc. of Buiincai:

Ivlaitins Ad&Es of Dcbtor (if ditr€rqt Asn rftet addrca.) Mritins Ad&€!s of Jcint Debror (if difierEnt f.o6 
'rrtct 

addrEs!)

l,ocilion of Principal Ass€ts of Busircr. Dchtor (if different Fdn .trEet addr€ss sbove)i

Trp. of ILbror
(Fofln of orgerizatiq|)

(Check ol. box.)

Eflndividusl (includEs Joint D€btns)
See Ethibu D on pase 2 ofthi! fotn.
Corpo.alioi (inshdca I.III Eld LLP)
Psrtll€r!hip
other Qf dcbtor is not one of the abore enti ticr .

ohe{k lhir box 0id rlrt6 t}p€ d€otity b€lo\r,. )

tr
tr
tr

N.tuE of Buht.r!
(Check onc bo\.)

EIHcalfi C,r! Bu!in€.!
E Sinslc Aslet Re{l Ellt€ as dEfined in I I

T.r-Er.mB Erttb/
(Ch€ok box, if applicablc.)

! Oeha ir a Lrx-exeapt rsllrizotior und€r
Title 16 oI the tlnitcd St trs Code (&e
Ir(em.l R.venu€ Cod€).

tr
tr
tr
E Cl.ffins B!t|*
Erod'er

u.s.c. $ l0l(5lB)
R!ilrcad
Slocloroker
Co$eodity Bmker

Chrpt.r of B.nkru ptcl Codc U' .r Whl.h
th. P€ttthn b FlLd (Ch€ok orx box.)

Chapter 7 E Chapter 15 Petition fn
Chrpter 9 Recogniticn of€ Forcign
Chatrer ll Msin Pioc€eding
Chader 12 E Chsptcr l5 Petitirn fcr
ChaEer 13 Recognitid ofs Fo{ci8rl

N-ormain Procecding

N.iurt of D.hi
(Chcok arc box. l

D Debr! dE Finarib oorruoer Ef Debt! !6r Firnarily
d.bts, d.fhed in ll [J.S.C. buriner dchs.
$ 101(8) ,r "inou.rEd by ar
individual prirnarily lor a
p.t!Gl.L fmily. n hou.e-
hold Frpo6e."

6u
tr
tr
tr

Flflng F.! (Cheok ore box)

ffruu rlug ro o*trca

E FilinS Fee to bc prit in inltalh€"k (Applicrble ro individu.h arly). Mulr
attach ripod rp$caiq| for lhe coud'i oolit€r.ri.n csrirying rlur rlrc dciror
i, un6lc lo pa,- fce exccE h inlblhed!. Rulc l0o6(b). Sc€ Officill Ffiltl
3d

E Filine Fee $riv6 rcqullt d (Aplicsble to chqxcr 7 hdividEL orb). :Utrrt
,tt oh ligrd applicatim for th. coun'! oorlsirerstirr. See Otrr.irl Fcrm 3B.

Chapa.r I I D.btoE
Chc.L ollc borl

E] Dcha n s 'm![ bu5in6! debta s5 dcfincd i, I I U.S.C. g tot(5lD).
El Derrn i! n.r o.ma[ bu!ine!! dcb.a B d€fincd in (r.s.C. $ tot(5lD).
Cb.d.lft
E]D€ha6i lggEede nocolhgcd liqrirlt d dcbt' owcd ro n{ltitllidar or

slrdiict r'E bit thm 9,190,000.

C'hc.L d .pllc.U. bor6:
El A pLn i, behs 6lcd *i[ drn p..ition
E Aoo(ptrlc€€ oflhc pla *ere rolioitcd pr+ctirion toD onc or more olssr.s of

credilors. in &cdd.nc€ wilh I I U.S.C. S | 126(b ).
$r&rl..l/Addnlr.rrtv. lDt}mtrrbr
[-Dehtor Blimst6 lhal funds wi[ b€ avaihble tor distribution ro un3ecured crldirof!
EJ D.btor cltimst6 d'ar- afrc. any exemtr pmpcrty t .xolude! md !&'inist-.tivc erFu6 psid, di.rE will be no f'rnd! availrbte fcr

diltribution ioum€orrEd crEdilon.

tr
1,000-
5.000

Estinated Nurbcr ol Creditootrdtr
l-t9 50.99 100-199

tr
5.001-
t0,000

tr
l0,ml-
25,000

tr
25.001-
50,000

o
50,001-
100.000

tr
O!cr
100,000

200-999

Estimaled A!.et!trtrdtrtrtrtrtruD
$oto s50,00! to $100.001 ro 35m.0ol ro 31,000,001to $l0,o0o,0ot tio,ooo,0ol to slm,ooo,ml $5m,00o,m1 Mo.E rf,e
350.000 Sl00,m0 S500,000 Sl milion 3r0 niliql to t50 milian 3100 milion lo 1500 aillirn !o Sl bilim Sl bitlio
Eltimaed Li.biliti.!trtrtrtrdtrtrtrtrtr
Joto 350,m1lo ,00,m1 io 3500.001 to Sl,(m,o0t to fl0,{mrol s5o,om,oot io ilm.o0o,ml Sjm,000,m t Mo€ rh![
$50,000 ll00.0o0 3J0o,000 ll pilion tlo $ilti6 tolJomiugl 3100 mi[ioi io SJOo milix io fi bilioi Sl bi|lio.r

THTS SPACE IS FOR
COLIRT USE ONLY

!
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Voluntary Pctition
(This pqge musl be completed atd Jiled in every case)

Name ofDeblo(s):
MATTESON, DALE JAY

Prior Bankruptcy Carc Filed Wiahin LaBt 8 Ye&r$ (lfmore thsn t\ro. attach additiGrsl sheet)

t{rcstion
wher€ Filed:None

Case Nunrber: Datc l'ilcd

k oation
Where Filed

Case Number: Date I'iled

Pending Banknptcy Case Filed hY anJ- Spouse, Partner or Affiliate ofthis Debtor (lf nrore than one. attach additional sheet)

Date filolCsse Nunlber:

District: Relationship Judge

E ibft A
(To be completcd ifdebtor is requirEd to 6[e pe.iodic repo.ts (e.8., torms
lOK atrd l0Q) with th€ S€cudti* and Exchange Commission pursuar t to
Sectiofl lf or ls(d) of the S€curities Exchsngo Act of l9l4 snd is
rcquesting reliefunder chapter I L)

El Exiibit A is afl*hed aid made a psrt ofthis petirior

E ibir B
Cto be cornpleted ifd€btor is an individual
*'hose dcbts are prirrrarily consumer debs.)

I, the atomey for tfie petitioner oamed il the forcgoing petition, declare
that I have itrformcd the petitiol€r that lhe or shel may proce€d under
chapter 7, ll. 12, or 13 of tidc ll, ljnited States Code. snd have
eplained the reliefavailable under each such chapter. I further c€rtify
thst I del;vcred to the debtor the notice requirod by g 142(b) of the
Bankruptcy Code.

S'sn.nu. of AttlJE' fc Dcbto(s)
X

Erhibit C
Does tte detrtor o*n or have possession ofany property that pos€s or is lllogod to pos€ a threst ofimminetrt atrd idotrtifiable harm to poblic heslth
or sofety?

Yes. aod Exhibit C is anached ond made 8 p.rt ofthis petition
No

nd
E ibir D

(To be complctod by every individual debtor. Ifejoint petition is fil€d. eaoh spouse must complot€ and attach a separate Exhibit D.)
( exiibit O completed and signed by the debtor is attached and made a part otthis petition.

If this is ajoiur peitior:

I Exhibit D also compteted and sigoed by thcjoint debtor is sttached s made a pfft ofthis petition.

Inforrnrtion Regerding the Debtor - Venue

d Debto( has be"o dooiciled or has had a resto''*. oSf;To1J"'SIP,ii"T;-;.'r*r*t assots in rhis Dstdct rbr r80 days irnmediately
prrc.dinS the dste ofthis paition or lbr a loger pan of srch 180 days than in any other District.

I There is a barkrupcy case concemiug dobtor's alnliate, genersl paitlcl or partrcrship pcrdirg in tiis Dstrict.

E Debtor is a debbr in a lbreign proc€eding and has is priacipal place ofbusiness or priocipal assels in the Unit€d Slates in this Dstrict.
or hasno principal place ofbu siness or asscts in the Urlitod States but i9a dcfendmt in an actior or procrding [in a federal or state courtl
in lhis Distrid, or the in(eresls ofthe pa.ties will be serv€d in regad to the reliefsought iD rhis District.

(Address of lardlord or lessor)

E Debto( clainxs that undcr applicqbie nqrbatrkrupbv lsw. th€r€ ale qrrumstanccs utrdcr which the debtor would be Frmitted to curE
the entirE mcnetsry dcfarlt tiat gave ris to lhcjudgmcnt for possessioa, after thejudgment for possessim r\€s entcrcd. arld

E Debtor has hcluded in this pctitioo the dcposit witfi the ccrlrt ofsoy rEnt that would become duc during the 30day period after the
filing ofthe petitioo.

n Deblr certifics thar heshe has s6v€d lhc Laadlord *ith ttis certificadon. (l I U.S.C. $ 1620)).

(Name of landlord or Ieisor that obtsined jud8menl)

Name of Debtor:
None

Certification by a Ilebtor Who Resides as a Tenent of R6identisl Propery*
(Cheok all applicable boxes.)

El l-andlord has a judgment against tho debtor for possession ofdetrtor's residence. (lfbox checked, complete the following.)
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Voluntary Petition
(This page ust be conpleted and Jiled in ever),case)
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Nanre of Debto(s;:
I'ATTESON, DALE JAY

Signatures

Sign.lue of . Fqcigtr Repr€entrtive

I declare under p€ aiq of pedur-"t'thst the informatioo pror ided in this

petitio[ is true and corroct, that I sot tho foreign reptesen tstil,e ofa deblor
in a foroign procceding, &rd that I sm suthorized to 6le this petition.

(Check cnlv or|. box. )

! I request reliel in aocordanc€ with chapter 15 of title 1I, United
States Code. Certi6cd c-opies ofth€ docum€ats required by I I U.S C.
g 15 l5 are atlach€d.

E Pursuant lo I I U.S.C. $ 15l l, I request.eliefin accotdance wilh lhe

chapter of title I I specited io lhis p€tirion. A certificd copl' of the

orden granting r€cogn itim ofthe foreiSn m ain proceeding is attached.

Sign6t[e of Fcign R.Pllsnlstv.

Pdtdd Namc of f@gn R.prcsenradve

X

Sign.tur(s) olDeblo(s) (lndividu.UJdnt)

I declare under poraltl olpe.jury thst the information provided io this
petition is t uc and con€ct.

Itf petitioner is an individual *dose debts are primarily oon srmer debts

and has chosen to file under Chapter 7] I atu aware that I m&y proce€d
undor chapter 7, I l, 12 or 13 oftitle I l, United State Codc. undorsletd
the reliefavailsble undereach such chapler. lnd choose to procecdunder
chapter 7.

Ufno atlortre! represents me 8nd no bankuptcv petition preparer signs

the petition| I have obtained and rerd the nolice required by I I U.S.C S

r42(b).
I roques rdicf in acco.dalc€ with $e chapter of title I l. Unitod ststes

Code. specified in rhis petitiott-

Slndl'! of J(''t Dctror

T.!Di-r. Nr.b.r C-f ,|"t ,t".*il.d by 
"!".r"y)

Jc]tL2&-2QQ9--
DdL

DALE JAY MATTESON
X ar oate,tev natesott

SgnalJ. oflxbrd

X

Davld J. Wlnterton, Esq. 41t12
DAVID J. WNTERTON & ASSOC.. LTD.
21I N. BUFFALO DRIVE, SUITE A
LAS VEGAS, NV 89i45
(702) 363{1317 Fax: (702} 363-1630
davld@davldwlnterton.com

July 28, 2fi,9

.h a oase in wl'ich $ 701bX.lXD) !prrt€., ftn sisnstui€ sko coGtitrtcs a

cedfrcltioo that the lttoftet hB no tnorvl€dg€ an T .n inquirv th.t lfte
infornrtion in lhe sche&l€. tu incorr€ct.

Si gn stu re 0f A ttorne.'_ *

X tst oavtd J. wtntenon, Esq.
Sgnatuie olAnorfty fd Dcbto(s)

Pilrt d Nmc snd tiu., if any, ofBe* pLy P€fitonPtcparEr

i*i,ii-s""*ity N,-b.r Or i}l. bor cl+&y Ftni,n Pr.Psr.r u not en iidiv idd' na!€ E
Socral s.clrity nunb.r of thc oft .r, FnrtFL rcsporuibb pdm or patt E of tlt
bqnkup.cy pctition pr.F er) (R.quiEd by I I U.S.C $ I l0 )

Sign&r. of Bdrlclpl.y P.t tioo Priptl€r or otrE r prirriFl. rc+onsblc PcBor\ or
po.ltr *ho6. socul s.lrity rlmb.t !3 Fovil.d sbov.

Names and Socisl Security numbers ofall other individuals who

prepar€d or assist€d in preparing this document unless the bankuptcy
petition preparcr is n ot en in divid ual :

lf more than one persoi prepared this documenl attarh additional
sh€ets mnlbrminS to the appropriste otncial form for esch pe$o!.

t b.o*r1!pby petiaion PreParer's laihte to corrtply with lhe pftrisions
oI tilte 1 1 ahd lhe Fe&tal R es olBankruplcy Pacedwe mov ruslt
infnes o. irrrpiso,rmenl or bolh I I U.S-C. I I 10: 18 U S.C. ! 156.

XSigtr ttrr. of llbtor (Corportdo/P.rtErdip)

I declarD uod6 p<aslty ofperjury thal the information provided in this

petition is true afld conEct. atld thst I have been suthorized to file this
pctition orl bchalfoffio d€5tor.

The debror roqucsts relicf in accordance with the chaptq of title I I'
Uniled sutes Code, specilied in lhis petition.

Signdrc of Atrh.tiTrd Irdividrl

Piun d N!i. o( Arnllqizttt LiiYiirl

Tnb of Arrtait d lrdivitli

D-.

X

Signature of Non-Attorney Petition PrcP.rcr

I deolerE under p€nslt) of petjury that: 1) I sm a bsnk uplcy Potilion
preparer as de6nod in I I U.S.C. $ I l0; 2) I prepared this documeat l-or

compcnsatiql ard have ptovided the debtor with s copv ofthis document

and the notio€s and informqtioo required under I I U.S.C. S$ ll0(b),
I lo(h) snd 342(b); 3) if rules or guidelines have beeo promulSsted

pursroit to ll U.s.C. S llo(b) settinS a maximum fee for services

chargeoblc by banttuptcy petition preparers, I have Siven the debtor

notice ofthe maximum amount before prepsring any dooument forliling
for a debtor or accepting any tbe from the debtor' os rcquired in ihat
seclion. Officisl Form 19 is attached.



Case 09-23524-bam
prE (dr!.bl F..u r. E lbt rr) 02/llt)

IN RE:

MATTESON, DALE JAY

Doc 1 Entered 07128109 L6128:O7 Page 4 of 49

United States Bankruptcy Court
District of Nevada

Case No.

Chapter 7
Dohor(')

EXHIBIT D.INDIVIDUAL DEBTOR'S STATEMEI{T OF COMPLIANCE
WITII CREDIT COUNSELING REQUIREMENT

Wernlag: You must bc able ao check truthfully one of the Ih-e strtements regarding credit counrelfuig lilted below. If you cannot

do !o, you tre not eligibh to f e a benknrptcy crue, rnd the court can dilnis! my cere you do file. Ifthat happenr' you rrill hse

whatwer fling fee you paid, and your credlton will be able to rcrume collection &ctivitie! rgainrt you. Ifyour cese ir dlrmirsed

snd you file &nother bankmptcy case lrrter, you may be required to pay a second trling fee and you mey have to ttke ertra sa€pr

to rtop creditorr' collection ectivitics.

Every individual deblormustlle this Erhibit D. lfajoinl petition isJiled, erch spouse nusl comPlele ond lle a seParate Ethibit D. Check

one ofthe fve stalenrcnls below a d attach any doantenls as direcled.

fr t . WitLin tt* 180 days beforc the fiting of r1. bukruptc, crsc, I received a h,riefing from a credit counseling agenct' approre d by

G United States b:ustee or bankuptcy administrator that oulined the opportunilies for ar:ailable oredit oounseling and assisted me in

performing a related budget analysii, an<i I ha\E a cenifrcate from the agencv describing the services prod dd to me. :luach a copv of the

ce ilcate otd a cory ofanl'debt repayment Plot dewloPed through the agency.

n 2. Within tlE I E0 days before the liling of ry bsnkruptcy cr!e, I received a briehng from a credit counseling agencv approved b1'

i-t," Ur,i 
"a 

States trustee or bankruptcy administrator that outlined the oplx)rttuliries tbr available credil counscling and assisted me in

performing a related budget analysis, but I do not have a certifioate from the agency describing the services provided to me. You nust-file
'a 

cop, ofi cerrifcate lrin the igenq,describing the services provided to you and a copy oJany debt repaymenl plan developed through

lhe agency no later lhan 15 dqvs after vour bmkruptcy case is fled.

fl 3. I ccrtifu that I rcquested credit coturseling services from an approved agency but llas unable to obtain the sen'ices during the fir'e

[u]1, fro. the time I nrade my request, and tl.re following exigeni circumstances merit a temporary uaiver of the credit oounseling

,"quir"-"nt ,o I 
""n 

lrle mv banLruptcy c ase raw [Sumnarize etigenl circumslances herc']

Ifyour c-ertific&tioo is s&ti3frctory to the court, you murt still obtiinlhe cr€dit clunreling briefing within the firlt 30 days efter

yo"o m" yoo"U.oX-ptcy petition and promptb dk & certificate fium lhe agency Oret provided the counseling' together with a copy

of *y d"6, .rn.g"-.nt plrn O"r"top.d thmugh the agency. Frllurc to fulfill these r€quircrmnts may result in dirmissal of your

"."","loy 
u1r*.ii, of th; lGdry desdline cen be grentea only for ceuse and is limited to e maximum of 15 days. Your carc may

also be iismisrcd ff the court b not retirficd with yoqr r.e$on3 for flhg your benkruplcy cale wilhout fitlt recelving e credit

c-ounscling briefng.

E 4. I amnot requied to rec€ive a credit counseling b,riefing &caulr ot: [Check the aPPlicable sloten enl.] lfu{ust be qccompa,tied b| o

motiofl for deteroinotion by the court.l

! lnoapacity. (Dehned in I I U.S.C. $ 109(h)(4) as impaired by reason of mental illness or mentat deficiency so as to be incapable

- of realizing and rnaking rationat decisions with respecl to financial responsibilities );

fl Dsability. (Derured in I I U.s.c. $ 109(IX4) as physically impaired to the extent of being unable, after reasonable ctlbrt, to* 
participare in a credit counseling briefing in person, by telephone, or tlrough the Intemet'):

fl Active militart dutv in a militar!' combat zone.

fl 5. The United States trustee or bankruptcy administator has determined that the credit counseling requtement of I I IJ.S C $ 109(h)

does not apply in this district.

I certi$ under penalty oiPerjury that tlrc information prolided above is true and correct'

o
P

z

8

=
!
g

I

o

Sierlature of Deblor lsl DALE JAY IIATTESON

Date: JulY 28, 2009



EnIV t{anB:

EnUty IYp.:

Formelion DrL:

Tcrmlnldoo Da]-:

Comdi.hcc Hold:

FAt\4lL|AN oF NEVADA CORP

Annu.l Roport Due oat6t 11/30/2024

Oom€stic Corporation (78)

11n312m3

Entlty Numbrl

Entity StatB:

NV Busin6.s lO:

c26838-2003

NV2m31501A22

M6lling Addr6s3:

SletG: Active

Faglrt rtd Ag.nfTyp.: Commercial Regblored Agont

olnc6 or PoJton:

L.mo ot lndMdu.l or Lo€Ll ELIZABETH M SOROKAC ESO

Entity:

CnA Ag.nt EnUV tlp.:

v Bu.hcs! lo: Nv20141064064

Juiirdicdon: NEVADA

St ct Addrlrr: 8965 S EASTEFN AVE STE 382, LAS VEGAS, NV

8Si23, USA

Prg3ir6lt BRUCE I FAMIUAN

S€qstary BFUCE I FAMILIAN

TrE6rlltr BRUCE I FAMILIAN

Orl€.tor BBUCE I FAMIUAN

Pr|. r c !. ltcrt I toaoaa

520 E, SUNSET BO. HENOERSON. NV 8SO11, USA

520 E, SUNSET RO. HENDERSON. NV 8S011, USA

520 E, SUNSET RD. HENDERSON. NV 89011. USA

520 E, SUNSET RD, HENOERSON. NV 89011. USA

11/14/2014

1v14/2018

11/1412018

11t1U2018

I vIEw HISIoRICAL DATAOFFICER INFORMATION

StatusLast updated

[z\^/^0 D^@d\,rbftrf

BEGISTERED AGENT INFONMATION

AddrcssTllle



BUSINESSINFORMATION

SilverFlume
NTVAOA'S BUSI TSS PORTAT

Enttty t{am€:

Entjty IVDG;

Formadon DaL:

tlrminadon Data:

Conpll.no. Hcld:

SILVESTRI AND POST, LLC

Domestlc Umited-Uability Company (m)

Ml08/2003

9t8/2504

Enllty Numb.i:

Enrfty Statu3:

lW Bulincas lD:

Annual Rcpoat Du€ Dato:

9.rL! LLC:

u-ct3701-2003

Dr$oked

tw2003r 138817

9/30/2009

n ttlct d LlC.

I vIEw HISToBICAL DATAOFFICER INFORMATION

Lasl Updated

CRA Ae.nt Enlity Typo:

,W Buainaaa lD:

Jr'ildicrhn:

Slr.ot Ad(h..!: 2, Carson Clty, NV 89701. USA

lrl.lllng Add.e$:

Statuar Aclivo

R.gl.Lr.d Ae.nt TyF: Non'Commorcial R6gbterod Agent

Otllca o. Poaiti,on:

N.|no ot lndlvidual or L.g.l .R€signed

Entity:

REGISTEBED AGENT INFONMATION

MarEger FAMIUAN oF NEVAoA CORP

P.aP 1 ot t, rEfib I io 1 ol r

4534 W HACIENDAAVE. LAS VEGAS, NV 89118, USA 01/29/2003

o

ENTITY INFOFMAIION

StatusTitle

Filing History Name History MergetVConversrons
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D 05/30/2007 BD07-25687-8U1-R003 Ranlsion

t--l 05/30/2007 BDoT-25687-BU1-Roo1 Revision

l--l os/ro/2o07 BooT-25607-ELc% Commcrcial Etectric

Commercial Ptumbing TENANT IMPROVEMENT

Commercial Mechanical TENANT IMPROVEMENT

TENANT IMPROVEMENT

Commerciat Building
Remodet/Repair

TENANT IMPROVEMENT

REV

REV

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

MATTESON MEDIA
LOFT OFF RMDL

Ctosed - CO

Ctosed - CO

Closed - CO

Ctosed - CO

Ctosed - CO

Ctosed - CO

Ctosed - CO

Closed - CO

TENANT IMPROVEMENT

REV

MATTESON MEDIA LOFT

OFF F.6

MATTESON MEDIA LOFT

OFF F.6

MATTESON MEDIA LOFT
OFF F.6

MATTESON MEDIA LOFT

OFF F.6

MATTESON MEDIA LOFT

OFF F.6

t, I 05/30/2007 BDOT-25687-BU1-R002 Revision

I I 05/30/2007 BooT-256s7-PL3

tJ os/30/20o7 BDoT-2s687-MPc

i_t os/30/2o07 BDoT-2s687-FA9 Commercial Electric

l-_t os/30/2007 BDoT-2s687-Bu1

Action
Date Permit Numbcr Dcscription Projcct Namc Statu3 Short Notcs



iSESSOR DESCRIPTION

)ST-GATEWAY CENTER PLAT BOOK 121 PAGE 9 PT LOT 1

RRENT PARCEL NO. CURRENT OWNER

-31-711-020 4O4OEPOSTF6LLC

Briana Johnson, Assessor
PARCEL OWNERSHIP HISTORY

o/o RECORD DOC NO. RECORD DATE

20140409:00031 41912014

VESTING TAX DIST EST SIZE COMMENTS

470 17 ACNS

Comment CodesAerial View Current Ownership New SearchAssessor MaP

ICEL NO. PRrOR OWNER(S)

.31.711-020 CAMPBELL L2OO7 REV INT VIV TR

CAMPBELL LAINE TRS

-3'1.71'I-O2O CAMPBELL LAINE V

-31.711.020 FHPROPERTIESLP

.31-711-020 MATTESON DALE J

.31-711-020 BUSH STEPHEN & GABRIELA ETAL

.31-711-020 BUSH STEPHEN & GABRIELA ETAL

.31.711-003 SILVESTRI & POSTLLC

-31-711-OO1 SILVESTRI&POSTLLC

0712912013

20100621:02923 0612112010

1212212006

0212312006

o2l2312006

20031112:03193 1U1212003

1U1212003

VO RECORD DOC NO. RECORD DATE VESTING TAX DIST EST SIZE COMMENTS

20130812:02683 0811212013 NS 470 1700 Ac

NS

NS

NS

NS

NS

NS

NS

NS

470

470

470

470

470

470

470

470

1700 AC

c-201207131261,265

AC sF 153-67

1700 Ac sF 153-67

4.59 AC

SUBDIVIDED

LOT

.1700 AC

-31.703-008 SILVESTRI & POST L LC 1111212003 4.80 AC FR 161-31-703-003,006; -.01A COR PB 121-9



APN: 16l-31-7ll-020

lnrt # 2010062,1 0002923
Frm: $1I.00 I'llC Fct: S1.00

RPTT: $102{1.00 Er: #

0012112010 {11 :l { :f 2 PM

Rrceipt # 39[28?

Rcqueslor:

FIRST AMERISAH TITLE PASEO

Rccordad By: OSA Pgs: f
BEBBIE CONIJUAY

CLARH COUI{W RECORDERRecorded at the Request of:
First American Title Company
2490 Paseo Verde Parkway, Ste.l00
Henderson, NV E9074

lThen Recorded,IVIail Tax Strtements To:
FH Properties, L.P.
P.O. Box 8216
Waco, T){76714-8216

FileNo. 2390945-RMD

RP.T.T.: $ 1,020.00

TRUSTEE'S DEED UPON SALE

First American Title Insurance Company, a California coryroration

(herein called Trustee) does hereby grant and conveyr bw without covenant or warranty,
express or implied, to

FH Properties, L.P., a Texas limited pnrtnership

(herein called Grantee) the property in the County of Clark, State of Nevad4 described as

follows:

SEE ATTACHEI} E}ilIIBIT J'A' FOR LEGAL DESCRIPTION
SEE ATTACHED EXHIBTT "B'FOR UCC-T Un[IflED SALE

this conveyance is made pursuant to the authority and powers vested in said Trustee, as

Trustee, or Successor Trustee, or Substituted Trustee, under that certain Deed of Trust
executed by Ilale J. Matteson, as Trustor, recorded on December 22r 2006 in Book No.
20A61222 as Instrument No.0005225 of Official Records of said County. The Notice of
Dethult recorded on January 20,2010 in Book No. 20100120 as Instrument No. 0002740
of Official Records of Clark County, Nevada. The trustee having complied with all
applicable statutory requirements of the State of Nevada and performed all duties required by
said Deed of Trust.



A Notice of Tnstee's SalE was recorded on April 2212010 in Book No. 20100422 as

Instmment No. 0003283 of Official Records of Clark County, Nevada and published once a

week forthree consecutive weeks commencing in the Nevada Legal News, a legal
newspaper and at least twenty days before the date {ixed therein for sale, a copy of said

Notice of Trustee's Sale was posted in public places namely: Nevada Legal News, Clark
County Courthouse and Clark County Building.

At the place fixed in said Notice of Trustee's Sale, said Trustee did sell said property above

described at public auction on May 18,2010 to said Grantee, being the highest bidder

therefore, for $10,000.01 in partial satisfaction of the indebtedness then secured by said Deed

of Trust.

IN WITNESS WHEREOF, First American Title Insurance Company, a California
corporation as trustee, has tlus day, caused its corporate name and seal to be affixed hereto

and this instrument to be executed by its authorized officer, thereunto duly authorized.

Date: June 21, 2010

First Company, a California corporation

M President

STATEOFNEVADA ) STATE n. r{EVADA
Cor, , i;lark
It-: ' .:. I.ANE

coLrNTY oFCLARK ) r'. j9-36734-t

'. .e5 JunO7,

This insnument was acknowledged before me 'a-fg-ns r)q
on [a-r\-tO

By

By: Russell M. Dalton, Vice President
of First Title Insurance Company

(My commission expires 0610'llll)

e ? '3u1 7{-l
2t4 t-?'2oll



EXHTBIT "A'
LEGALDESCRIPfiON

The hnd referred to in this guarantee is situated in the State of Nevada, County of CTARK , and is

described as follows:

PARCEL I:

BEING A PORNON OF LOT 1 POST-GATEWAY CENTER RECORDED IN BOOK 12T, PAGE 9, LYING

WTTHTN THE NORTHEAST QUARTER (NE 1i4) OF THE SOUTHEAST QUARTER (SE 1/4) OF SECTION 31,

TOWNSHIP 21 SOUTH, RANGE 62 EAST, M,D.M, CL\RK COUNW, NEVADA, MORE PARTICU1SRLY

DESCRIBED AS FOLLOWS:

cOMMENCING AT THE SOUTHWEST CORNER OF SAID LOT 1; THENCE NORTH O1OOO'51N EAST A

DTSTANCE OF 353.85 FEET TO THE POINT OF BEGINNING; THENCE COI.ITINUING NORTH 01"00'51"

EAST A DISTANCE OF 36.00 FEET; THENCE SOUTH 88058'18" EAST A DISfANCE OF 201.50 FEET;

THENcE SOUTH O1OOO.5T'. WEST A DISTANCE OF 36.00 FEET; THENCE NORfi 88058'18" WEST A

DISTANCE OF 201.50 FEET TO THE POINT OF BEGINNING.

FURTHER SHOWN A5 PARCEL F6 ON THAT CERTAIN RECORD OF SURVEY FILED IN FILE 153 OF

SURVEYS, PAGE 67 OF OFRCIAL RECORDS.

PARCEL II:

A NON-EXCLUSIVE EASEMENT FOR INGRESS, EGRESS AND ACCESS AS CONTAINED IN THAT CERTAIN

GRANT OF EASEMENTS AND DECIARATION OF COVENANTS FOR SOUTHEAST LOFT DISTRI T

RECORDED JUNE 22, 2OO4 IN BOOK 20040522 AS DOCUMENT NO. 05565 OF OFFICIAL RECORDS.

NOTE: THE ABOVE METES AND BOUNDS DESCRIPTION PREVIOUSLY APPEARED IN THAT CERTAIN

DOCUMENT RECORDED FEBRUARY 23, 2006 IN BOOK 20060223 OF OFRCIAL RECORDS AS

INSTRUMENT NO. 03653, CISRK COUNTY, NEVADA.



Exhibit *8"

UCC-f Unified Sale Description

THE PROPERTY COVERED IN THIS TRUSTEE'S DEED UPON SALE INCLUDES ALL
REAL PROPERTY AND PERSO}.{AL PROPERTY, WHICH PERSONAL PROPERTY IS ALSO
SECUTIRY FOR T}IE SAME ELECTION OF THE BENEFICIARY UNDER SAID DEED OF TRUST,
TO CAUSE A UNIFIED SALE TO BE MADE OF SAID REAL PROPERTY AND PERSONAL
PROPERTY IN ACCORDANCE WITH TFIE PROVISIONS OF NEVADA REVISED STATUTES
(*NRS") SECTION 104.964.

IN ADDITION TO THE DEFAIJLT A}.ID ELECTIONS STATED ON THE NOTICE OF
DEFATJLT RECORDED ON JANUARY 20, 2OIO AS INSTRTJMENT NO. 2OIOO12O-OOO274O, THE
BENEFICIARY HEREBY ELECTED TO CONDUCT A UNIFIED FORECLOSURE SALE
PI]RSUANT TO TIIE PROVISIONS OF NRS SECTION 104.964 AND TO TNCLUDE IN THE NON-
JUDICIAL FORECLOSURE OF THE ESTATE DESCRIBED IN SAID NOTICE OF DEFAULT ALL
OF TI{E PERSONAL PROPERTY AND FIXTURES DESCRIBED IN SAID DEED OF TRUST
RECORDED IN CLARK COUNTY, STATE OF NEVADA AND ALL OF THE PERSONAL
PROPERTY AND/OR FIXTURES DESCRIBED COVERED BY THE FINANCING STATEMENT
FILED IN THE CLARK COUNTY RECORDER'S OFFICE ON DECEMBER 28, 2006 AS
TNSTRUMENT NO. 20061228-0004664 (AS AMENDED AND ASSTGNED) AND AS DESCRIBED
IN SUCH FINANCTNC STATEMENTS FILED IN THE OFFICE OF THE NEVADA SECRETARY
OF STATE,



STATE OF NEVADA
DECLARATION OF VALUE

1. Assessor Parcel Number(s)

-711-020
b

2. Typgt of Property
a) [__] Vacant Land b) f] singte Fam. Res.

c) f, Condoffwnnse 0 I Z+Ptex

e) [apt.elOs. 0E Comm'l/lml

s)I Agnicultural h) E Mobile Honre

Otheri) I
3 a) TotalValue/Sales Price of Property:

b) Deed in Lieu of Foreclosure Only (value of

c) Transfer Tax Value:

d) Real Property Transfer Tax Due

lf Exemotlon Claimed:

a. Transfer Tax Exemption, per 375.090, Section:
g. Explain reason for exemplion:

FOR RECORDERS OPTIONAL USE

Book _Page:
Date of Recording:

Notes:

$10,000.01

$200,000.00

$1,020.00

4.

5. Partial lnterest Percentage being transfened: 1N o/o

The undersigned declares and acknowledges, under penalty of perjury, pursuant to NRS
375.060 and NRS 375.'110, that the information provided is correct to the best of their
information and belief, and can be supported by documenlation if called upon to substantiate
the information provided herein. Furthermore, the parties agree that disallowance of any
claimed exemption, or other of additional tax due, may result in a penalty of
10o/o of the tax per month. Pursuant to NRS Buyer and

for any additional amount

Capacity:

Capacity:

Seller shall

Signature:

Signature:

SELLER (GRANTORI INFOBMATION
(REAUlRED)

First American Title lnsurance
Print Name: Company

BUYER (GRANTFE) TNFORUATTON

(REOUIRED)

Print Name: _fltJrqpg4qq.L.P- _

Address: 2490 Paseo Verde Pkwy, Suite 100 Address: P.O. Box 8216

City: Henderson CitY: Waco

State: NV
76714-
8216

GOMPANY/PERSON REQUESTING RECORDING (reouired if not seller or buver)

First Amerlcan Title lnsurance
Print Name: Company File Number:201-2390945 RMDIKEB
Address 2490 PaseoVerde Suite 100

Henderson State: NV zip:89074

zip: 89074 State: TX Zip:

CitY:

(AS A pUBLtC RECORD THIS FORM MAY BE RECORDED/MICROFILMED)



I
lnst * 201006030001 321
Faoe: $t?.00
I'llC Fcc: $0.00

00,11312010 I 1:01 :16 AM

Rcccipl *37fi24
Requastor:

LEGALWIHGS

Racordcd By: TAH Pgs:4

DEBBIE CONWAY
CLARK COUI'ITY RECORDER

APN t6r-3t-7 rr-020

RECORDING REQUESTED BY
T. JAMES TRUMAN & ASSOCIATES

RETURN TO:

T. JAMES TRUMAN & ASSOCIATES
3654 NORTH RANCHO DRIVE

LAS VEGAS, NV 89130

RELEASE OF NOTICE OF
PENDENCY OF ACTION

Print D.tc3 3/2A/2O24 1:1O l'M P.gc 1 ol {
I llllll ll[ lllll lllll lllll lllil lllll llll llll

I
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Eleclronically Filed
05/20i2010 09:35:12 AM

BLACKSTONE BUILDERS, INC., a Nevada
comoration: DALE J. MATTESON, an

Individual; LARRY JOHNSON, an Individual
Indemnitor for BLACKSTONE BUILDERS,
INC.; SHERRI JOHNSON, 'an lndividual
Indemnitor for BLACKSTONE BUILDERS,
INC.; CONTRACTORS BONDING AND
INSLIRANCE COMPANY; DOES I throush
X, inclusive; and ROE CORPORATIONS I
through X, inclusive;

Defendants.

T. James Truman, Esq.
Nevada Bar No. 003620
T. JAMES TRUMAN & ASSOCIATES
3654 North Rancho Drive, Suite 101
Las Vegas, Nevada 89130
Telephone: (702) 256-01 56
Attomeys for Plaintiff'Pet€ King Commercial, LLC

DISTRICTCOURT

CLARK COUNTY,NEVADA

PSIE KING COMMERCTAI- LLC, aNevada Case No. A577629
limited liability company Dept. No' X

Plaintiff, Consolidated Case No. A578639

vs

CL€RK Of THE COURT

RELEASE OF NOTICE OF PENDENCY
OFACTION

&*f'll'"*-

BLACKSTONEB
corporation,

ERS,INC., A Nevada

Plaintiff,

vs

MATTESON MEDIA, aNevadacorporation;
DALE MAT'IESON; and DOES I through X;
inclusively,

Defendants. 
I

WHEREAS, thE PIAiNtiff PETE KING COMMERCIAL, LLC iN thE AbOVE'ENIiIIEd MATTCT

filed a Notice of Pendency of Action herein on the I lth day of December, 2008, which Notice of

pcndency of Action was recorded on the l6'h day of Decernber, 2008, in Book 20081216, as

lnstrument No. 0000060, in tlre oflice oflhe county Recorder, Clark county, Nevada against lhe

P.lnt O.t.: 3/2al2o2il 1!10 PM P.j.2 ol 1
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real property and improvements situated in the County of Clark, State of Nevada; and

The premises affected by this action are situate in the City of Las Vegas, County of Clark,

State of Nevada, commonly known as 4040 East Post Road, #F-6, Las Vegas, Nevada, 89119 and

more particularly described as follows:

APN: l6l -3 I -71 l -020 Post-Gateway Center
Plat Book l2l Page 9
PT Lot I
Sec 31 Twp 21 Rng 62

NOW, THEREFORE, for good and valuable consideration, NOTICE lS HEREBY GIVEN

that the above-referenced Notice of Pendency of Action is lrereby released, and the County Recorder

of Clark County, Nevada upon presentation of a certified copy oIthis Release, is hereby directed to

mark the same cancelled and released of record in the books of said office in which the Notice of

Pendency of Action aforementioned are entered and docketed.

DATED this J &ay of May, 2010.

T.J TRUMAN & ASSOCIATES

James
Nevada State Bar No. 003620
3654 N. Rancho Dr., Suite l0l
Las Vegas, Nevada 89130
(702) 2s6-01s6
Attorneys for Plainti lT

CERTIFIED COPY

trHffffiffifl$,-"fd

Prlnt Datc: ,/2A/2024 1110 PM P.gG3of4 2

HAY 21 2010
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CERTIFICATE OF MAILING

I hereby certify that I am an employee of T. JAMES TRUMAN & ASSOCIATES and that

on the -|l-day of May, 2010, I placed a true and correct copy of the foregoing RELEASE OF

NOTICE OF PENDENCY OF ACTION in the United States mails at Las Vegas, Nevada, with

1st class postage prepaid and addressed as follows:

Brian K. Bernran, Esq.
721 Gass Avenue
Las Vegas, NV 89101
Attorneys for Blackstone Btrilders, Inc., Larry
Johnson, Sherri Johnson and Contractors
Bonding and Insurance Company

Dale Matteson
Matteson Media, Inc.
Loft F 6
4040 East Post Road
Las Vegas, NV 89120

Truman

illlllr illll rillr illll lllll lllll lllll llll llllOale|t/2A/2O24 1:1O PM Prgcaot4 3
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wTL*.
VIA E-MAIL kdela ney@tcrpc.orq

TO: Kim Oelaney, Ph.D.

Oirector, Strategic Development & Policy
Tr€asure Coasl Regional Planning Council

DATE: August 9, 20'19

Summary Comments-Audubon Development Pro Forma Review

H.D. King Site

WTL+a has conducted a review of the draft pro forma prepared by Audubon

Development for its proposed redevelopmenl of the H.D. King site in downtown Fort

Pierce, This review has been prepared as part of our scope of services for Treasure

Coast Regional Planning Council fiCRPC) on behalf of the Fort Pierce Redevelopment

Authority (FPRA).

Based on this review, it is our recommendalion that the pro forma be restruclured to

allow a more accurate analysis of proiect performance as !\rell as possible financial

ramifications lo the City. For example, it is industry-standard in any real estate cash flow

analysis to prepare a forecast for a 1o-year period with 'reversion" (or sale) of the asset

in year '10 in order lo calculate investment rate-of-retum (lRR). The Audubon pro forma

forecast was for five (5) years only, with sale of the asset identified in year five of the

analysis. We urge the City to understand why Audubon would seek such an exit

strategy, with disposition of the asset in year five.

Development Program

. As we understand, Audubon Development will not develop the 12o-room hotel, but

intends to sell a 1 .34-acre site to a third-party developer to construct a 1 07,159 sq. ft.

property. The pro forma canies gross revenues of $1.5 million for disposition of this

site to a third-party developer. Hou/ever, the only revenue stream illustrated in the

pro forma for the hotel is an annual reimbursement for common area maintenance

WTL +a

Reil Estate & Economi( Advisor5
Washlngton, DC-Provincetown, MA

102.885.9121 1o1.5or.4171 774-s)8-6o1o 1

FROM: WTL+a

RE:



WTL*"
(CAM). As a resutt, WTL+a is unable to evaluale any financial aspect of the projecl's

hotel component;

. As it is not known whether Audubon Development is in negotiations with a third-party

developer for the hotel, the validity of the potential revenues generated by sale of the

pad site cannot be determined; and

. WTL+a previously requested information to verify/document potential deal

terms associated with this fansaction, such as a Letter of lntent (LOl) andror a

draft operating pro forma. To date, nolhing has been provided.

Sources & Uses of Funds

Many ofthe inputs in Sources & Uses of Funds have been entered manually and nol

linked to specific inputs/assumptions. As a result, there is no way to veriry how these

inputs, such as hard and soft costs, rarere calculated or to be able to link these lnputs

to actual values/estimates;

The pro forma identifies a contingency of$2,97E,751. Based on hard and soff cosls

of $60,826,093, this would reflect a contingency of 4.9o/,. However, the pro forma

notes the contingency is 8%. lf the 8% factor is applied to the $60.8 million in hard

and soft costs, this would be $4,866,000, not $2.97 million;

ln our experience, it is customary to estimate a 10% contingency. This is particularly

critical today in light of rapidly-increasing construction costs for materials, significant

uncertainties crealed by the administration's tariff policies, and increasing cosls of

construction labor due to labor shorlages; and

On the Sources & Uses of Funds tab, financing costs of $5,917,899 are illustrated

and reflect the sum of mortgage broker fees and loan interest reserves. However' in

the'Dev Budget lnfo'tab, total financing costs are actually $7,927,752. This reflects

a difference of $2,009,752, wttich comprises the lender origination fee' the lender

exit fee and other costs (survey, appraisal, title, recording fees, stamps, etc.). We

cannot determine how these additional costs are accounted for in the pro

forma. These additional financing costs are likely to impact project results'

Real E5tate & E<onomi. Advi50rs
Washington, DC-Provin.etown, MA

2or.88S.9121 I o1- 50 2.4171 714.538.607o



wTL*.
Pro Forma

WTL+a notes that there is no lease-up period illustrated in the pro forma, which

results in the full rental revenues being refiected in year one. ln mixed-use projects,

full rental revenues generated by a project s multi-family units, ofiice space and retail

tenancies are typically not achieved until a 'stabilized yead (typically defined as year

three). lt is unknowt whelher or not Audubon is accounting for 'pent.up demand' as

identified in the market study as well as the project's small size to justify full lease-up

in year one. Nonetheless, \,ve suggest using a lease-up period over a two- lo three-

year period to reflect the project's "unlested' market location, particularly if the

project's other (commercial) uses are not pre-leased;

The pro forma assumes a slandard vacancy allowance of 10olo over the five-year

cash flow. Typically, the industry-standard is 5ol0, so lhis would be considered a

conservative metric; and

WTL+a notes that the pro forma assumes an annual TIF of $333,333 over the

first three years of the cash flow. As we understand, the development agreement

calls for an annual TIF amounl not to exceed $200,000 per year to a maximum of

$1.0 million. By reducing the annual TIF payment to $200'000 peryear and

extending il over an additional two years, it reduces the project's stabilized year

value (year three) by $2.2 million-from $48,651,100 to $46'449,000.

Profit Analysis

. We note that the pro forma assumes sell-oul sales costs for lhe project's

condominium component of 4% . Al4o/o, these costs are extremely underestimated.

Wrile a 4% sell-out cost may cover a blended broker commission rate, there are

addilional costs associated with marketing, property taxes, HOA, insurance, utilities,

management fees, legal fees, and a warranty reseNe. A 5o/o lo 60/o sell-out sales

cost u/ould be customary. This same issue is also applicable to the project's

proposed singl+.family detached units:

. The pro forma also does not consider an annual absorptionisell-off of the

condominium units. Similar to the multi-family rental units, the small number of
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condominium units (60) may yield a more rapid sell-off. However, in an untesled

location such as the H.D. King site, ure \ rould recommend a longer absorption (sell-

off) period to more conservalively reflect local market charac{eristics;

. The Profit Analysis also estimates the asset's proceeds upon sale. lnterestingly, it

uses the net operating income (NOl) in year 3 instead of the NOI in the last year of

the pro forma (in this case, year five). As we discovered throughout the pro forma,

this calculation was entered as a hard number ($3,600,000), instead of being linked

to the aclual NOI in year three;

. Moreover, by reducing the annual TIF payment-from $333,333 (in years 1-3) to

$200,000 per year (in years 1-5) as identified in the drafr development agreement,

it reduces the poects reversion/sale value by approximately $1.7 million, but only

$1.2 million in year five;

. The Profit Analysis also illustrates a retum on the developefs initial equity

investment (30%, or$19.1 million) of 10%. lt is unclear whether lhis l0% Retum-of-

Equity factor is r€alized only upon reversion/sale of the asset in year five. Typically'

lhere would be a guaranleed annual retum payment bul it is not clear from the pro

forma; and

. other performance metfics (e.9., capitalization/cap rates, commercial retail and ofiice

rents, multi-family rents and condominium unit pricing, etc.) are assumed lo be

indicative of local market conditions.

Given lhe concems noted above, WTL+a is unable to provide a recommendation to lhe

FPRA to proceed with negotiations until these outstanding issues are resolved and/or

relevant data is provided.
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