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Executive Summary

Former KASA Fox TV Station

1377 Universily Boulevard NE
Albuguerque, New Mexico

Tom Neale

Associate Director of Real Estate

The University of New Mexico

1712 Las L.omas Road NE

MSCO! 1030

I University of New Mexico
Albuguergue, New Mexico 87131-0001

This average to good quality building was constructed in
stages, inciuding the 11,936 SF original masonry
structure built in £1963, a 2,613 SF masonry addition in
%1975, and a 1,440 SF metal garage addition in £1975,
The structure was designed for use as a local television
stalion, and its floor plan and roof heights are similar to
an office/tech/warehouse building. Site improvements are
asphalt paved parking and landscaping. The propeity is
unoccupied and the condition is rated as fair to average.
The property is located in the central portion of
Albuquerque near the University of New Mexico and the
UUNM Health Sciences Center.

3.00 acres, or 130,680 square feet
15,989 square feet

12.2% floor area ratio

1963 — 1975 (estimated)

(-3, Heavy Commercial

Fee simple interest

Commercial & office development

Conversion to an aliernative use, including office,
office/tech/warchouse, church or school

$1,700,000
$2,290,000
$2,200,000
$2,200,000
June 27, 2008



Introduction 1

Overview of the Subject Property

The subject property is the former KASA TV building located at 1377 University Boulevard NE in
Albuquerque, New Mexico. The building containg a total estimated area of 15,989 square feet and wag
constructed in stages, including the 11,936 SF original masonry structure built in %1963, a 2,613 SF
masonry addition in £1975, and a 1,440 SF metal garage addition in £1975. The structure was designed for
use as a local television station, and its floor plan and roof heights are similar to an office/tech/warchouse
building. Site improvemenis are asphalt paved parking and landscaping. The building is now unoccupied
and the condition is rated as fair to average. The land area is estimated to be 3.00 acres and it is zoned for
comunercial use. The property is located in the central portion of Albuguerque near the Univessity of New
Mexico and the UNM Health Sciences Center.

Exhibits that show the location and configuration of the subject property are included in the Appendix of
this report.

Legal ldentification

The legal description for the subject property is included in the Appendix and shown on the most recentiy
recorded special warranty deed. The fegal description divides the subject info two tracts, which are (1} a tract
of land comprising a portion of Tract No. 4 of the Lands of Springer Transfer Company and more
specifically described by metes and bounds, and (2) Tract 9-A-2, Lands of Springer Transfer Company, Both
tracts arc located in Bernalillo County, New Mexico,

History of Ownership

LIN Television Corporation is the owner of record. They received title from KASA Holdings, LL.C by
special warranty deed on February 2, 2007. This transfer was part of the purchase of the entire enterprise and
any alfocation of the price to the subject real estate is not known. The Regents of the University of New
Mexico have a pending non-binding letter of intent to purchase the subject property from LIN Television
Corporation for $2,100,000. Both parties signed the [etter of intent on June 18, 2008 and UNM is now in
the due diligence phase, which the LOI states will likely require four to five months. Other than the
information presented abave, the appraiser has no knowledge of any pending listings, offers or options
affecting the subject property.

Purpose and Intended Use of the Appraisal

The purpose of the appraisal is to estimate the market value of the fee simple interest in the subject
property. The report is intended to be used by the Regents of the University of New Mexico in evaluating a
potential acquisition of the property.

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 ecach acting prudently. and
knowledgeably, and assuming the price is not affected by undue stimujus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions
whereby:

(1) Buyer and seller are typically motivated;

(2) Both parties are well informed or well advised, and both acting in whal they consider their own
best interest;

JOSHUA CANNON & ASSOCIATES, INC.



Introduction 2

(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 anyone associated with the sale.

Department of the Treasury, Office of the Comptrofler of the Currency, 12 CFR Part 34 [Docket No. 90-16], Real

Source:
Estate Appraisals, published in the Federal Register, Vol. 55 No. 165, August 24, 1990: Final Rule.

Effective Date of Appraisal and Date of Report

The effective date of this appraisal is June 27, 2008, which is the date of the most recent site inspection.
The date of the report is shown on the transmittal letter,

Scope of the Assignment
This appraisal is transmitted in a self-contained report using the Cost Approach and Sales Comparison
Approach to value. An Income Approach is not applicable due to {1} there are no known leases of television
stations in the local market (2) the marketability of the property to another television station is limited, and
(3) an Income Approach applied to alternative use requires an unacceplable level of remodeling cost
estimates by the appraiser. The scope of study encompassed property inspection, research of deed records,
analysis of supply and demand, and analysis of market trends. This appraisal is intended to be in compliance
with the Appraisal Foundation’s Uniform Standards of Professional Appraisal Practice and the Appraisal

Institute’s Standards of Professional Practice.

I have investigated the general economy of the Albuguerque area, as well as the subject market sector. The
sources of data used in this report include:

+ Interviews with knowledgeabie brokers and developers.

* A thorough search of in-house data held by Joshua Cannon & Associates, Inc.

* A search of the county clerk’s records for recent property sales.

* A scarch of the available multiple listing services, including SWMILS, CARNM and Loopnet.

There is adequate information to support a reliable estimate of value. Joshua Cannon or other parties deemed
reliable have personally verified the comparables relied upon in the Valuation Section.

Property Rights Defined

The property rights appraised are the fee simple estate in the referenced real estate. The fee simple estate is
an absolute ownership unencumbered by any other interest or estate, subject only 1o the limitations of
eminent domain, escheat, police power, and taxation,

Extraordinary Assumption

The subject property is a former TV station and much specialized equipment was still on the premises at the
time of the appraisal inspection. The most notable of these are large satellite dishes and a steel tower. It is
assumed all of this equipment and fixtures will be removed prior to a sale of the property, and the cost of

removal is not included in this appraisal,

JOsHUA CANNON & ASSOCIATES, INC.



Introduction 3

General Underlying Assumptions
1. The legal description used in this report is assumed to be correct.

2. Nosurvey of the property has been made by the appraiser; no responsibility is assumed in connection
with such matters. Sketches in this report are included only to assist the reader in visualizing the

property.
3. No responsibility is assumed for matters of a legal nature affecting title to the property nor is an
opinion of title rendered. The title is assumed to be good and merchantable.

4. Information furnished by others is assumed to be true, correct, and reliable. A reasonable effort has been
made to verify such information; however, no responsibility for its accuracy is assumed by the
appraiser,

5. All mortgages, liens, encumbrances, leases, and servitudes have been disregarded unless so specified
within the report. The property is appraised as though under responsible ownership and competent
managerment.

6. 1t is assumed that there are no hidden or unapparent conditions of the property, such as subsoil
structures or asbestos containing building materials, which would render it more or less valuabie. No
responsibility is assumed for such conditions or for engineering, which may be required to discover
such factors.

7. The appraiser has noted in the appraisal report any adverse conditions (such as needed repairs,
depreciation, the presence of hazardous wastes, toxic substances, etc.) observed during the inspection of
the subject property or that he became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden
or unapparent conditions of the property or adverse environmental conditions {including the presence of
hazardous wastes, toxic substances, efe.) thal would make the property more or fess valuable, and has
assumed that there are no such conditions and makes no guarantees or warranties, express or implied,
regarding the condition of the property. The appraiser will not be responsible for any such conditions
that do exist or for any engincering or testing that might be required to discover whether such
conditions exist. Because the appraiser is not an expert in the field of environmental hazards, the
appraisal report must not be considered as an environmental assessment of the property.

8. [Itisassumed that all applicable fedesal, state and local environmental regulations and laws have been
complied with unless otherwise stated, defined and considered in the appraisal report.

9. Itisassumed 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.

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

11, The Americans with Disabilities Act {(“ADA”)} became effective January 26, 1992. The appraiser has
not made a specific compliance survey and analysis of this property to determine whether or not it is in
conformity with the various detailed requirements of the ADA. It is possible that a compliance survey
of the property, together with a detailed analysis of the requirements of the ADA, could reveal that the
property is not in compliance. If so, this could have a negative effect on the value of the property.
Since the appraiser has no direct evidence relating to this issue, the possible noncompliance with the
requirements of ADA was not considered in estimating the value of the property.

JOsHUA CANNON & ASSOCIATES, INC.
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General Limiting Conditions

1. The appraiser will not be required to give testimony or appear in court because of having made this
appraisal, or with reference to the property in question, uniess arrangements have been previously
made.

2. Possession of this report, or a copy thereof, does not carry with it the right of publication. It may not
be used for any purpose by any person other than the parly 10 whom it is addressed without the written
consent of the appraiser and in any event only with proper written gualification and only in its entirety.

3. The distribution of the total valuation in this report between land and improvements applies only under
the reported highest and best use of the property. The allocations of value for land and improvements
must 1ot be used in conjunction with any other appraisal and becomes invalid if so used.

4. Neither all nor any part of the contenis of this report, or copy thereof, shall be conveyed to the public
through advertising, public relations, news, sales or another media without written consent and
approval of the appraiser, nor shall the appraiser, firm or professional organization of which the
appraiser is a member be identified in public media without written consent of the appraiser.

5. The appraiser is not aware of any cross easements or any covenants, conditions, or restrictions
impacting the subject properly. It is assumed the property has adequate ingress and egress, and a sale of
the property would not be inhibited by any covenants, conditions, or restrictions.

JosHUA CANNON & ASSOCIATES, INC.



Description and Analysis §

Atbuquergue Profile

This section of the report summarizes the city’s economic base, its demographic and land-use trends, and the
current development climate for real estate. The appraised property is locaied at 1377 Universily Boulevard
NE in the “University” market area of Albuquerque, New Mexico.

Geographic Area

The Albuguerque metropolitan area is located near the geographic center of New Mexico, situated on a high
plateau along the Rio Grande just west of the Sandia and Manzano Mountains. The city covers 188 square
miles and serves as the state’s commercial, industrial, and transportation center. According to the U.S.
Census Bureau, the state’s July 2006 population was 1,954,599, and the Albuquerque metropolitan atea
population was 799,260. Since 1992 the Albuquerque Metropolitan Statistical Area has included Bernalillo
County, the city of Albuquerque, the city of Rio Rancho as well as Sandoval and Valencia Counties. Santa
Fe, the state capital, is 65 miles to the north. The state capital, with a 2000 metropolitan-area population
of 155,225, is a much smaller city than is Albuquerque.

Albuquerque is refatively isolated, with no significant sub-regional commerce centers between itself and
Phoenix, 450 miles to the west; Denver, 420 miles to the north; Dallas, 650 miles to the east; and El
Paso, 300 miles to the south. Albuquerque is well served by interstate highways and major airtines.

Historic Development Pattern

The Albuquerque metropolitan area is geographically divided into three distinct areas: the East Mesa, the
Valley, and the West Mesa. Initial European settlement occurred in the valiey area, where Spanish colonists
settled the flood plain of the Rio Grande in the vicinity of “Old Town” in the 1600s. This agrarian society
spread north and south along the river in a pattern of farms and small villages. Due to this settlement
pattern, the most {raditional segments of regional development are found in the valley areas.

Downtown Albuquerque originated in the tate 1800s, when the railroad placed its tracks about one and one-
half miles east of the Old Town Plaza. The Railzoad Subdivision was platted near the tracks, and businesses
developed in response to the convenience of moving goods and peaple by rail. For approximately 70 yeass,
from the arrival of the railroad to the development of the first suburban shopping mall in 1961, Downtown
Albuquerque was the center of government and commerce for the growing area. In subsequent years,
Downtown workers and residents followed the national trend of out-migration to the suburbs (1960s and
1970s).

The decline of the Central Business District in the 1970s prompted government support of Downtown
redevelopment through tax incentives and municipal bond financing of private projects. By the fate 1980s
and early 1990s, the Central Business District was the location of some of the heaviest public and private
capital investment in the metropolitan area.

Residential and institutional growth took place largely on the East Mesa during the period 1930 to 1960,
The direction of growth extended east from Downtown along old US Route 66, which was the cast-west
intra-city and interstate roadway until the freeways were developed in the 1960s. The establishment of the
University of New Mexico, the state fair grounds, Albuquerque International Airport, Kirtland Air Force
Base, Sandia National Laboratories (scientific and weapons research), and four regional hospitais on the East
Side propelled this growth and created the economic base of modern Albuquerque as well. This early growth
area is generally identified as the Southeast Heights and University area, and contains several high-demand
residential neighborhoods.

Beginning in the early 1960s, development continued on the East Mesa, but shifted north of 1-40 and east of
[-25 to what is now known as the Northeast Heights, The boom in population growth and housing over the
last quarter century made the “Heights” the largest and most prosperous regional development area. This arca
was taid out on a grid system with primary arterials placed along the section lines in accordance with the

JOSHUA CANNON & ASSOCIATES, INC.



Description and Analysis 6

government-survey system. Until more recent planning and development, stiip commercial and multifamily
land uses were placed along the major arterials, forming a buffer for the single-family residential
neighborhoods within the square-mile sections. More recently, curved streets and clustered non-residential
uses have become more typical of development. The easternmost area of the Northeast Heights has a
preferred location at the base of the Sandia Mountains and should remain in high demand for residential
buyers for the foreseeable future. The foothill area contains much of the region’s most expensive housing.

The city’s second major urban center, called “Uptown,” was created near §-40 and Louisiana Boulevard at the
approximate center of East Side development. Initiated in the 1960s when two regional shopping centers
were developed within a quarter mile of each other, Uptown was Albuquerque’s fastest-growing commercial
and financial center during the 1970s and 1980s.

The supply of land on the East Mesa is nearty absorbed and development emphasis is now on the West
Mesa, which includes the submarkets of Southwest Mesa, Northwest Mesa and Rio Ranche. Initially, the
West Mesa competed primarily on the basis of less-expensive land and suffered due to poor transportation
linkages and inferior services. These impediments have been largely overcome; however, the major
employment centers are primarily east of the Rio Grande and commuter traffic congestion is a material
probiem, The 12,612-acre Mesa del Sol master plan located on I-25 at the south end of Albuguerque is now
developing and the first homes are expected 1o come on-line in early 2009. This project has already attracted
some major employers and it will capture a significant percentage of new housing permits,

Population Trends

The 2000 population of the Albuquerque metrepolitan area was estimated at 712,738, according to the U.S.
Census. In 1990 population in the study area was 589,131, representing an average annual compound rate
of growth between 1990 and 2000 of 1.92%. By comparison, U.S. population grew at a 1.24% annual rate
between 1990 and 2000. In 1980 the same geographic arca’s population was an estimated 485,430,
indicaling an average annual growth rate of 1.95% during the decade of the 1980s,

Population growth over the 50-year period from 1950 to 2000 in the city of Albuquerque and Bernalilio
County is shown in the following chart.

US Bureau of the Census Population Figures: 1950 - 2000

City of Albugquergue Bernalillo County

Year Total Persons Growth Rate* Total Persons Growth Rate*
1950 96,815 145,637
1960 201,189 7.59% 262,199 6.05%
1970 244,501 1.97% 315,774 1.88%
1980 332,336 312% 420,262 2.90%
1990 386,988 1.53% 480,577 1.35%
2000 448,607 1.49% 556,678 1.48%

*Annual compeund rate of growth.

Note:  Bernalille County <ata encompasses the same land acea from year to year. The City of Albuquerque's land
area has undergone changes due to annexation.

Source: US Bureau of the Census

Josha Cannon & Associates, Inc,

The July 2005 population of the city of Albuquergue was estimated at 494,236, which represents a 10%
increase over the 2000 census figure of 448,607, Population growth is attributable to a high quality of life,
a favorable business environment, and a strong and productive labor force. In recent years, national
publications have rated Albuquerque as one of the top places to live in the United States. In May 2006
Forbes Magazine rated Albuquerque Number One in its annual survey of the nation’s “Best Places for
Business and Careers,” up from fifth place from the previous year. The report cites low labor costs and taxes
as well as rising median household income.

Josrua CANNON & ASSOCIATES, INC.
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The City of Albuquerque Planning Department projected annual population growth of 1.09% over the 10-
year period 2000 to 2010. Population estimates for the city and county are shown on the following chart.

Albugquerque and Bernalillo County Projected Population — 2000 Estimate

Frojected Profected
City of Albuguerque Bernalitlo County
Year Poputation Total Growth Rate Population Total Growth Raie
2000 446,871 - 558,589
2005 475454 1.25% 594,317 - 1.25%
2010 497,552 0.91% 621,940 0.91%

Source:  City of Albuguerque Planning Department
Joshua Cannon & Assoctates, Inc.

The projected growth rates shown above are significantly below the 3.1% annual rate for the 1970s, and
even below the 1.5% annual rate for the 1980s. However, the actual figures have exceeded the projections.
For the city of Albuquerque, annual growth rate from 2000 to 2005 was 1.96%, and began with a higher
than projected 2000 population. The county 2000 population was slightly lower than projected, but grew at
a rate of 1.63%, which is higher than projected. Population growth is anticipated to remain above expected
national growth trends.

The University of New Mexico Bureau of Business and Economic Research (UNM BBER) is regarded as the
leading rescarch and forecasting entity in New Mexico for population and economic data, and they published
a revised population estimate in April 2004, That estimate for the three counties making up (he
Albuquerque Metropolitan Area (Bernalillo, Sandoval and Valencia Counties) is shown below.

Albuguerque MSA Projected Population — 2004 Estimate

Projecied Populaiion Annual
Bernalillo Sandoval Valencia Total Growth Rate

Year County County County (Al MSA)} per 5 yr. Period
2000 558,437 90,775 66,609 71591 -
2005 595,954 108,538 76,512 781,004 1.76%
2010 631,839 126,294 86,708 844,841 1.58%
2015 666,114 144,377 97,330 907,821 1.45%
2020 698,832 162,409 108,064 969,305 132%
2025 729,750 179,998 118,593 1,028,341 1.19%
2030 759,000 197,182 128,922 1,085,104 1.08%

Source:  UNM BBRER
Joshua Cannon & Associates, Inc.

The preceding forecast estimates growth at about 1.5% per year through 2015, with much of the new
population going to Sandoval and Valencia Counties. Albuquergue and Bernalillo County will remain the
employment center, but much of the new housing will go to outlying areas due to land supply.

Another population forecast is made by the Mid-Region Council of Governmenis, which is a governmental
agency that provides planning and other services in support of community and regional development,
including employment growih, infrastructure planning and development, and resource management. Every
four years MRCOG publishes a comprehensive socioeconomic forecast for the four-county area of
Bernalillo, Sandoval, Torrance and Valencia, as well as southern Santa Fe County, MRCOG divides the
plan area into Data Analysis Subzones (DASZ), which are small units of geography that are compatible
with MRCOG's transportation medel. The datasets are created by MRCOG to project future travel dermand

JOsHUA CANNON & ASSOCIATES, INC,
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in the region, as well as fand use planning, economic development and so on. DASZs are generally bounded
by major roads and other physical features, and subdivisions of Census Tracts.

MRCOG published the 2030 Metropolitan Transportation Plan for the Albuguergue Metropolitan Planning
Area on April 26, 2007. This plan projects growth in popufation, employment, housing units and school
enrollment for the plan area, as well as al the county and DASZ level. The forecast is from 2004 to the year
2030. According to MRCOG, resource data for the forecast includes the Bureau of Business and Economic
Research, the US Census Bureau, the NM Department of Workforce Solutions, aerial photography,
building permits, approved and pending real estate deveiopments, interviews with major developers, land
inventory and infrastructure availability.

The MRCOG population forecast for the Albuquerque Metropolitan Area is shown below.

Albuguerque MSA Projected Population -~ 2007 Estimate

Projected Population

Bernalillo Sandoval Valencia Total
Year County County County (Alb. MSA)
2004 602,413 102,462 69,754 714,629
2030 759.000 197,182 128,922 1,085.104
Total Growth 156,587 94,720 39,168 310,475
Annual Growth Rate 0.89% 2.55% 2.39% 1.30%

Source:  MRCOG
Joshua Cannon & Associares, Inc.

The population forecast by MRCOG is generally consistent with the UNM-BBER estimate in terms of the
pace and location of growth,

Employment
Albuquerque’s cconomic base is nearly three-fourths trade, services, and government. Federal spending is a
sigrificant factor in the locat economy, given the influence of Kirtland Air Force Base and Sandia National
Laboratories, a major federal contractor in research and development of energy, weapons, and space
exploration.

In recent years the average annual job growth has fluctuated from -1.36% to over 4% in the metropolitan
area. The New Mexico Department of Labor reports that as of December 2007, approximately 3,600 net
new jobs were generated over the previous 12 months—an increase of 0.9%. Increases were mainly in
transportation, warehousing & utilities, retail trade, information, education & health services, government,
and leisure & hospitality. Manufacturing experienced a decline due to the layoffs at Intel, and construction

also slipped.

The New Mexico Department of Labor estimates unemployment in the Albuguerque MSA at 3.5% in
December 2007, which is lower than the December 2006 estimate of 3.6%.

The following table shows growth in the number of persons employed in the Albuguerque metro area
(MSA), the state of New Mexico, and the United States since 1994, The Albuquerque MSA includes
Bernalillo, Sandoval and Valencia Counties. (Note that starting in 2004 annual averages for labor force and
number employed reflect a new DOL methodology in which workers are counted in the county of residence
instead of job tocation. This may have overstated the growth in employed persons in the MSA for 2004.)
The annual average for 2007 has not yet been published.

Josuya CANNON & ASSOCIATES, INC.
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Historical Employment iInformation (Civilian Labor Force)

Metra Area New Mexico United States
Number  Percent  Unemployment Number Percent Unemploynient Number Percent Unemployment
Employed Change Rate Employed  Change Rate Employed  Change Rate

(000’s) {000°s) (000°s5)
1994 319.8 5.68% 4.4% 729.3 4.51% 6.3% 123,060 233% 6.1%
1595 3289 2.85% 4.1% 7414 1.66% 6.3% 124,900 1.50% 5.6%
1996%* 326.7 -0.67% 54% 733.6 -1.03% 8.1% 126,708 1.45% 5.4%
1997 3354 3.88% 4.3% 7633 4.04% 6.2% 129,558 2.25% 4.9%
1998 344.7 1.57% 4.5% 7197 2.15% 6.2% 129,558 0.00% 4.5%
1999 3394 -1.54% 3.9% 764.2 ~1.99% 5.6% 131,463 1.47% 4.2%
2000 364.1 7.27% 3.3% 811.8 6.23% 5.0% 136,891 4£.13% 4.0%
2001 365.8 0.48% 3.3% 818.5 0.83% 5.4% 136,933 0.03% 4.7%
2002 365.7 -0.04% 4.7% 829.8 1.38% 5.4% 136,485 -0.33% 5.8%
2003 368.9 0.88% 5.5% 839.7 1.19% 6.4% 137,736 0.92% 6.0%
2004 374.2 1.44% 3.2% 860.0 2.42% 57% 139,252 1.10% 5.5%
2005 3804 1.66% 4.5% 886.7 3.10% 53% 141,730 1.78% 5.1%
2006 392.8 3.26% 4.0% 8121 2.86% 4.3% 144,427 1.90% 4.6%

#1996 statistics Tor the MSA and NM State are deemed unreliable by the NM Dept. of Labor.

Figures shown are annual averages.

Seurce: New Mexico Department of Labor and BBER
Jostiwa Cannon & Associates, Inc.

Total non-agricultural employment by category is summarized below for the Albuguerque MSA. Starting in
2002, the reported categories were changed to be consistent with NAICS codes, which replaced the former

SIC codes.
Employment According to Categories: Albuquerque MSA {Nonagricultural)
Ann. Avg.  Ann. Avg. Fod Ann, Avg.  Ann. Avg. %)
1990 2000 1990-00 2005 2006 2005-06
Total Non-Agricultural Wage & Salary 271,400 357,400 31.7% 377,900 391,700 37%
Goods Producing 37,600 51,100 35.9% 51,400 55,200 7.4%
Services Producing 233,800 306,200 31.0% 326,400 336,400 3.1%
Natural Resources and Mining 14,800 23,600 59.5% 28,600 31,200 9.1%
Manufacturing 22,800 27,600 21.1% 22,800 24,000 53%
Trade, Transpertation & Utitities 33,760 66,200 233% 66,900 67,600 1.6%
Wholesale & Retail Trade 45,800 55,600 21.4% 36,600 57,100 0.9%
Wholesale Trade 13,200 14,200 7.6% 13,600 13,300 23%
Retail Trade 32,600 41,400 27.0% 43,600 43,800 0.5%
Transportation, Warchousing & Ultilities 8,000 10,700 33.8% 10,400 10,500 1.0%
Information 6,700 11,100 65.7% 8,700 9,400 8.0%
Financial Activities 16,800 19,400 15.5% 19,300 19,300 0.0%
Professional and Business Services 42,400 58,700 38.4% 60,700 63,200 4.1%
Educational and Health Services 24,200 37,300 54.1% 46,300 47,900 3.5%
Leisure and Hospitality 26,000 33,600 29.2% 36,500 n/a
QOther Services 8,900 10,900 22.5% 11,900 12,200 2.5%
Government 49,500 67,525 36.4% 76,200 78,600 3.1%
Federal 13,900 13,983 0.6% 14,200 14,500 2.1%
State 13,400 22,108 65.0% 24,500 25,200 2.9%
Local 22,200 31433 4].6% 37,500 38,800 3.5%

*Albuquerque MSA as of 1992 includes Bernalillo, Valencia & Sandoval Counties.
Source; New Mexico Department of Labor

Joshua Cannon & Associates, Inc.

The Albuguerque MSA. is much more of a service economy than a manufacturing economy. Roughly 86%
of the economy is attributable to the service sector. Government of all types, at 20%, constitutes the single
largest category of jobs, followed by trade, transportation and utilities at 17.26%, professional and business
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services at 16.13%, wholesale and retail {rade at 14.58%, and education and health services at 12.23%.
Calegories of jobs showing the greatest percentage of growth from 2005 to 2006 were natural resources and
mining, a relatively small category, up by 9.1% and information, an even smailer category, up by 8.0%.
Overall non-farm employment increased in the Albuquerque MSA by 3.7% from 2005 to 2006.

In March 2003, the New Mexico Depariment of Labor and UNM BBER released labor force projections for
the state and each MSA. Total labor force projections are summarized below for Albuquerque and the entire
state. As shown, the projected growth is close to 2% per year.

Lahor Force Projections 2001 - 2010

Albuquerque MSA % Increase State of NM % Increase

2001 370,845 - 837,766 -

2002 382,493 3.14% 857,900 2.40%
2003 389,206 1.76% 872,229 1.67%
2004 356,885 1.97% 890,191 2.06%
2005 404,685 1.97% 908,167 2.02%
2006 412,610 1.96% 926,157 1.98%
2007 420,658 1.95% 944,160 1.94%
2008 428,442 1.85% 961,506 1.84%
2009 436,121 1.79% 978,486 1.77%
2010 443,673 1.73% 993,047 1.69%

Source: New Mexico Department of Labor

Joshua Cannon & Associgtes, Inc.

UNM BBER updated their employment projections in Winter 2007 for the Albuguerque MSA and that is
shown below.

Albugquerque MSA Labor Force Projections 2007 - 2012

Albuguergue MSA Y% Increase Higher Growih Sectors Low Growth or Negative Sectors
2005 377,867 --
2006 391,675 3.65% Construction, information, manuf. Retail, financial
2007 397,885 1.59% Information, kospitality Mining, manufacturing
2008 404,342 1.62% Information, health care Financial, transportation
2009 411,703 1.82% Services, health care Manufacturing, wholesale
2010 418,995 L7T7% [nformation, fransportaticn Retail trade, whelesale
2011 426,157 1.71% Information, transpertation Manufacturing, wholesale
2012 432,979 1.60% Information, transportation Manufacturing, financial

Note: 2005-2006 are actual; 2007-2011 are UNM BBER forccasts,
Source: UNM BBER

Joshiia Cannon & Associates, Iic.

Following are some bullet points from the November 2007 UNM BBER Quarterly Economic Forecast
Newsletter:

*  Economic growth in the Albuguerque MSA continued to slow during the third guarter of 2007, in part
due to a decline in manufacturing employment. Intel, Eclipse and Advent Solar had layoffs; however,
Ectipse and Advent are expected to begin hiring again soon. Also, construction has posted three
consecutive quarters of employment decline, which is consistent with the decline in new housing star(s,

*  Employment growth sectors for third quarter 2007 were hospitality, government, retail and the
information sector. Verizon and T-Mobite call centers added jobs, as did Albuquerque Studios and other
film sites in the metro area. Film industry jobs fail into the “information sector” for employment
classification.

JOSHUA CANNON & ASSOCIATES, INC.
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*  Employment is forecast 1o grow by 1.7% in 2007, and stay near that annual rate through 2012,
Personal income is forecast to grow at approximately 5 percent per year, and unemployment will stay
under 4 percent.

o Employment in the information sector is forecast to grow by about 5 percent per year in 2007 and
2008. This growth will be driven by the expansion of the Verizon Wireless call center, the arrival of
PR Newswire, and hundreds of jobs in the film industry, including Albuquerque Studios, Sony Pictures
Imageworks, and Lions Gate Studios.

The latest BBER forecast predicts a slowing Albuquerque MSA economy, as measured against a very robust
2006. Not factored into this forecast are the two recent employment announcements (January 2008) at Mesa
del Sof, which are a 200,000-square-foot manufacturing plant for Schott Solar, and a 216,000-square-foct
office building {0 be 100% leased to Fidelity Investments, Construction on both buildings began in
February 2008. Schott will bring an initial 350 jobs and may expand to 1,500 jobs in the future. Fidelity
will have 1,250 jobs, primarily in their Human Resources Services division.

Real Estate Markels

The following table summarizes vacancy by markel sector from year-end 1986 to 2007, There was an
extraordinary peak in vacancies in non-residential real estate in 1990 for the retail and office market
segments. Vacancy rates across the board have been at relatively moderate levels for the past two years. For
retail the most recent peak was in 2001, when vacancy rates were 10.5%, the highest in a decade,
moderating to 8.0% at year-end 2007. Office-sector vacancy dropped to 10.8% in 2007, which is its lowest
point in over 10 years. Year-end 2007 industrial vacancy was at 5.9%, and improving from the 10.5% rate
in 2005. Qverall, commercial real estate conditions in Albuquerque are in very good shape and this is
expected o continue as there is only a moderate supply of space in the pipeline.

Real Estate Market Sector Vacancy: Year-End 1986 — Fourth Quarter 2007

Year Retail Market Office Market Industrial Market Apartment Market
1986 7.8% 20.9% 8.3% 13.2%
1987 10.4% 19.5% 8.4% 12.4%
1988 11.1% 193% 8.4% 11.0%
1989 14.1% 21.1% 8.0% 7.5%
1990 15.5% 22.4% 6.7% 7.2%
1991 15.1% 19.9% 5.5% 3.8%
1992 12.1% 17.6% 4.6% 33%
1993 10.1% 13.5% 52% 3.0%
1994 6.3% 10.9% 4.3% 3.1%
1995 5.4% 11.4% 4.0% 7.5%
1996 7.5% 10.7% 4.3% 8.5%
1997 8.1% 11.8% 3.8% 9.9%
1998 6.1% 13.3% 3.3% 11.6%
1999 6.4% 14.0% 3.1% 9.8%
2000 6.7% 12.7% 43% 7.5%
2001 10.5% 13.3% 3.2% 6.95%
2002 10.4% 14.2% 6.1% 16.0%
2003 10.3% 17.3% 8.1% 16.0%
2004 9.1% 13.4% 6.5% 5.8%
2005 8.8% 12.4% 10.5% 5.7%
2006 8.4% 13.4% 6.5% 7.1%
2007 8.0% 10.8% 59% 4.8%

Sources:CB Commerciat and Grubb & Ellis New Mexica: Retail, Office and Industrial

Apartment Association of New Mexico

Joshua Cannon & Associates, Inc.

The behavior of Albuquerque’s real estate markets over the long term is shown in the following graph,
which covers the period from 1976 to 2007,
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City of Albuguerque Construction Permits: 1976 - 2007

Single Family Muldti Family Conunercial
No. of Units Value* No. of Units Value* No, of Pmis. Value*
1976 2,450 $95.90 1,680 $19.32 173 $1$.99
1977 3,406 $128.46 3,768 $50.86 171 $23.79
1978 3,941 $155.53 2,233 $35.61 200 $55.25
1979 2,579 $120.34 2,771 $50.24 239 $65.97
1980 1,328 $72.90 1,158 $§22.75 151 $101.78
1981 1,033 $58.93 362 $7.83 141 $84.43
1982 989 $57.12 682 $511.57 122 $66.67
1983 2,231 $136.71 811 $17.56 179 $82.76
[984 27275 $177.94 4,729 $107.26 211 $128.68
1985 2,054 $136.26 2,023 $61.62 394 $153.87
1986 2,583 $183.94 2,617 $50.34 228 $90.30
1987 2,475 $180.40 912 $27.26 176 $90.11
1988 1853 $141.91 214 $4.79 142 $90.56
1989 1,327 $109.90 443 $15.30 108 $114.16
[990 1,122 $08.56 421 $17.80 80 $53.82
1991 1,217 $114.86 265 $12.13 71 $52.62
1992 1,868 $176.62 66 $2.64 52 $37.27
1993 2,176 $205.55 294 $9.11 82 $53.34
1994 2,557 $249.93 1,823 $81.18 106 $70.57
1995 2,667 $247.17 £,801 $78.53 i19 $142.95
1996 2,629 $256.01 1,013 $43.60 132 $114.34
1997 2,510 $243.34 1,601 $43.53 118 $118.16
1998 3,434 $215.39 367 $12.98 129 $113.53
1999 2,593 $340.44 390 $i8.14 102 $88.00
2000 3,363 $318.34 210 $10.51 122 $133.83
2001 4,087 $3835.60 792 $36.50 119 $113.62
2002 4413 $449.49 1,212 $50.57 102 $91.74
2003 4,996 $553.32 720 $46.05 112 $95.00
2004 4,964 $628.72 465 $24.64 115 $117.47
2005 4,676 $740.48 465 $24.83 145 $179.15
2006 3,334 $586.13 893 $83.43 119 $136.95
2007 2,158 $363.37 522 $42.60 130 $212.95
*  Value in miilions of dollars
Number of Units Vil of Commercial Permits x 10
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The single-family housing markel's new construction for the metropolitan area peaked in 2005 after an
unprecedented, sustained building cycle that began in 1991, Single-family building permits in the metro arca
(Bernalillo, Sandoval & Valencia Counties) totaled 8,818 in 2003. New single-family permitted in 2006
totaled 6,675, a 24.3% decline. Although new home starts declined by 2,143 permits in the span of only one
year, the 2006 total remained above the ten-year average for the metropofitan area. The final permit numbers
for the entire metro area have not been published for 2007, but it appears they will decrease by another
2,000+ units.

For apartment construction, the ¢ity’s previous cycle peaked in 1994 and 1995 with approximately 1,800
apartment units permitted in each of those years. Most of that new construction was upper-end projects and
was split almost evenly between the Far Northeast Heights and the West Side. Since 1996, much of the new
muitifamily development has been either condominiums or affordable apartments financed with Low Income
Housing Tax Credits. A more recent peak occurred in 2002 with 1,212 units permitted. The apartment
construction jumped in 2006.

The last three commercial building cycles have been less predictable than other market segments with
trough-to-trough durations ranging from five to ten years. The most recent commercial building cycle began
in 1992 and was primarily fueled by the expansion of national discount retailers into the Albuquerque
marketplace, In 1995, significant levels of construction were triggered on the West Side with the
groundbreaking of the 1.3-million-square-foot Cottonwood Mall and associated satellite development. Build-
to-suit construction was prevalent in the office and industrial sectors. The vatue of commercial permits has
been on an upward pattern since 2002,

Conclusions regarding the real estate markets are that: 1) single-family residential construction was
exceptionally strong from 2001 through 2005, then declined in 2006 and 2007 by significant amounts; 2}
apartment construction has had an erratic building pattern for several years, but many experts anticipate an
upward cycie in the near term; 3) commercial construction remains at a sirong level.

Summary

Albuquerque is forecast to experience average economic growth over the next several years, with
employment expected to grow about 1.7% per year. Among the distinguishing characteristics of the city’s
economy are: 1) its role as a statewide center for trade, transportation, and services; 2) an increasing local
diversification in manufacturing and distribution; 3) in-migration of regional and national business interests;
4) a significant economic component from federal government employment and contracting; and 5) a high
quality of [ife.

With the limited supply of remaining developable land in the historically popular northeast quadrant, the
primary growth arcas of the metro area have been to the west and northwest, In the future, growth will also
move south with the opening of Mesa del Sol and the continued development in Los Lunas. The northeast
quadrant is expected to remain a desirable residential and commercial area of the city due to the quality of
existing infrastructure and improvements, as wel] as its proximity to employment centers and the Sandia
Mountains.

Neighborhood Description

The subject neighborhood is about one mile in length and encompasses fand along a north-south corridor
formed by University Boulevard, This corridor is roughly bound by (1) Interstate 40 on the north, which
marks a general change in land use that is dominated by hospitality properties, (2} the University of New
Mexico north golf course and single-family residential land uses to the east, (3) the main campus of UNM,
mixed-use commercial, and single-family housing to the south of Lomas Boulevard, and (4) outlying areas
of downtown Albuquerque to the west, beyond Interstate 25 (1-25). The subject property lies in the south
central portion of the described neighborhood. It is located on the west side of University Boulevard,
between Indian School Road and Lomas Boulevard,
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The primary north-south arterial through the general neighborhood (excluding 1-25) is University Boulevard.
South of Lomas, University Boulevard provides direct access 1o the internal streets of the UNM campus and
frontage uses are mostly UNM buildings. North of Lomas up to I-40, University supports a variety of uses
including office buildings, limited retail, hospital and medical support facilities, television stations, a
mortuary, student parking and child-care facilities owned and operated by the university, and two gasoline
stations. The majority of these improvements are either occupied by UNM related extensions, or by
businesses serving the students and empioyees of UNM. The influence of UNM on University Boulevard
frontage land uses effectively ends at Interstate 40.

The University of New Mexico and the UNM Health Sciences Center are in a growth phase that will
materially benefit the subject area. The UNM Health Sciences Center is currently constructing the new $58
million 163,000-square-foot Cancer Research Treatment Center on the land adjoining the subject property
on the south and to the west of University Boulevard. UNM controls about 13 acres of land in this area and
future development will include the new Tri-Services Laboratory Building, medical clinics and a parking
garage. The Tri-Services Laboratory will be a five-story 190,000-square-foot structure with an estimated
building cost of $72 million. This project is out for bid and construction is to starl in 2008. The building
will be placed on a five-acre site to the west of the Cancer Research Treatment Center. Access to these new
properties will be from Camino de Salud, which has a signalized intersection with University Boulevard
about 500 feet south of the subject. UNM also has other longer lerm development plans in the
neighborhood, including a 750,000-square-foot expansion of the hospital, and the redevelopment of their
lands along Lomas Boulevard with a mixiure of commercial, residential and university buildings.

Indian School Road crosses the neighborhood east-west near its center and roughly divides it into north and
south segments. The subject is located in the south segment, or south of Indian School Road and north of
Lomas Boulevard. A summary of average daily traffic flows for the neighborhood’s arterials follows. The
most recent traffic study was performed in 2007,

Average Daily Weekday Traffic Volumes

Location 1990 1995 2000 2005 2007

University Boulevard,
between Indian School Rd. and Lomas Blvd. 23,300 25,300 23,100 23,300 22,800

Indian School! Road,
east of University Blvd. 10,700 8,400 10,200 11,600 9,200

Lomas Boulevard
west of University Blvd. 43,200 45,900 34,400 30,500 30,300

Soeurce: Mid Region Council of Governments

Joshua Cannon & Assoclates, Inc.

Based upon the most recent study, average weekday traffic flow at the subject frontage is 22,800 vehicies.
Principal arterials in Albuguerque typically carry about 35,000 to 50,000 vehicles per day. The indicated
trend in traffic volumes in the neighborhood has been stable, aithough the data should be viewed as
approximate, The traffic counting procedures by the MRCQOG are imprecise and often involve inferring
counts at one location based upon actual counts at another, Traffic count at the subject frontage will
increase once the Cancer Research Treatment Center and the Tri-Services Laboratory are completed.

In summary, the subject neighborhood is a commercial corridor within Albuquerque that is approximately
90% built up with a variety of commercial and institutional uses. The University of New Mexico owns the
majority of the real estate in the neighborhood, including both newer construction and older office and
special use buildings converted to university uses. The neighborhood has been relatively stable for the past
ten years with minimal new devclopment; however, approximately 350,000 square feet of new building
both under construction and planned for 2008 is immediately south of the subject. This will have an impact
on the immediate neighborhood in both traffic count and demand for services.

JOSHUA CANNON & ASSOCIATES, INC.



Description and Analysis 15

Site Description
Stze: The subject land area i estimated to be 3.00 acres, or 130,680 square feet. The
subject property consists to two fegally described tracts. The east tract is
described by metes and bounds and the appraiser estimated ils land area to be
2.3049 acres using computer-plotting software. The land area of the west tract is
shown on the recorded plat to be 0.6951 acre.

Shape: The subject site has a nearly rectangular shape that is shown on exhibits in the
Appendix. The site has approximately 208 feet of frontage on the west side of
University Boulevard and a depth of aboul 689 {eet.

Topography: The land is at grade with University Boulevard and has a moderate downward
slope to the west.

Ultilities: Al typical utilities are available, including water, sewer, natural gas, electricity,
and telephone.

Drainage: Drainage is routed into offsite infrastructure. According to the FEMA flocd
insurance rate map for the city of Albuquerque (community-panet number
35001C0332 E, effective November 19, 2003), the subject site is focated in
Zone X, an area determined to be outside of the 500-year flood plain.

Soil Conditions: No soil or engineering reports are available and adequate conditions are assumed.
Environmental: The site is assumed to be free of contamination from hazardous substances.
Access: An aerial photograph and plats in the Appendix provide a good overview of the

subject aceess. The primary subject entrance is from University Boulevard,
which is a good quality roadway with four traffic lanes and a raised center median
with turn lanes. Secondary access to the west end of the property is provided by a
24-foot-wide easement that extends north 234 feet across the adjoining property
to Indian School Road. This adjoining tract is owned by Dialysis Clinic, Inc.
and the access easement is within their fully improved parking lot.

Easements: Typical utility casements at the site perimeter are assumed. ] am not aware of
any adverse easements,

Zoning

The subject property is zoned C-3, Heavy Commercial Zone, as defined in Albuquerque’s Comprehensive
City Zoning Code. This zone permits virtually all commercial uses, including wholesale commercial and
some light industrial, which cause no vibration discernible beyond the premnises. Examples of approved uses
inciude offices, shopping centers, auto sales and repair, restaurants (including drive-in service), liquor sales,
gas stations, hotels and motels. Residential uses are a conditional use in this zone, and apartment
development is governed by the R-3, Residential Zone, regulations. Permissive uses under R-3 zoning
allow apartment projects up to 30 dwelling units per acre. Overall, the C-3 zoning does not materially
restrict potential uses.

The subject land is not located within the boundaries of one of the city’s neighborhood sector plans, which
are designed to guide development activity within the sector.

Property Tax information

Real estate taxes in New Mexico are based on taxable values of 33.3 percent of assessed values for both
non-residential and residential properties, The state operates on a base year concept that advances every two
years. The mill levy, established in September at the state capital, is released in early November of each
year. Property taxes are paid in two installments due in December and the following May.
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The uniform property codes for the subject property are 1-015-038-357-349-1-01-10, and 1-015-058-319-
353-1-01-25, The (otal assessed values are $799,000 for the land and $671,100 for the building, for a total
of $1,470,100. The annual taxes for 2007 were $22,933.76.

Description of Improvements

The subject building contains a total estimated area of 15,989 square feet. It was constructed in stages,
including the 11,936 SF original masonry structure built in 1963, a 2,613 SF masonry addition in
+1975, and a 1,440 SF metal garage addition in =1975. The structure was designed for use as a local
television station, and its floor plan and roof heights are similar to an office/tech/warehouse building. Site
improvements are asphalt paved parking and landscaping. The building is unoccupied and the condition is
rated as fair lo average.

Following is a broad breakdown of the areas subject buildings.

Subject Building Areas

% of Masonry % Of Total
Size in SF Building Area Building Area
Original Masonry Building (+1963)
Entrance Lobby/Reception Room 750 5% 5%
Adminstrative & Sales Offices 5,806 40% 36%
Tech Areas 2,300 16% 14%
Employee Lounge 220 2% 1%
Studio 2,480 {7% 16%
Restrooms 380 3% 2%
Total Griginal Building 11,936 82% 75%
Masonry Addition (21975}
Warchouse 630 4% 4%
West Tech Rooms 240 2% 2%
East Tech Rooms under Mezzanine 1,398 10% 9%
Employee Lounge Expansion 345 2% 2%
Total Masonry Addition 2,613 18% 16%
Total Masonry Building Arca 14,549 100% 91%
Four-Bay Metal Garage Addition (+1975) 1.440 9%
Total Building Area 15,989 100%

The following improvement description is based on available architectural plans (for the main building
only) and on my physical inspection. Architectural plans for the main building were performed by Flatow
Moore Bryan & Fairburn, and copies of selected sheets are in the Appendix. Architectura plans for the
addition were not available for this assignment. The property owner provided a current floor plan sketch and
that is in the Appendix.

Original Building
Year Built: +1963 (architectural plans are dated 1962)
Foundation: Concrete foundation and slab
Exterior Walls: Predominantly 127 thick concrete block with concrete columns at 20-foot intervals. The

east, west and south elevations have patterned brickwork with protruding 4-inch-wide
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Roof:

Ceilings:

Interior Walls:

Floor Coverings:

Restrooms:

Lighting:
HVAC:

Doors:

Windows:

Kitchen Details:

Masonry Addition

Year Buiit;
Foundation:
Exterior Walls:
Roof:
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block set perpendicular to the main courses. The main front entrance is glass in
aluminum framing.

There are two types of roof structures in the building. The predominate roof type is
steel bar joists topped with buiit-up roofing over a 3 Mearlerete slab on a steel deck.
This roof type has a typical height of 12 feet. (According to their website,
MEARLCRETE® FOAM LIQUID is an aqueous concentrate of a surface-active
Polypeptide-Alkylene polyol condensate, specially formulated to yield a tough, stable,
voluminous micro bubbled foam. The foam is used for producing cellular or foamed
concrete and cement slurries used for thermal insulation, structural concrete, fills,
soundproof floors, fireproofing and firewalls and precast products.)

The roof over the studio {about 2,800 SF} is precast concrete Y's topped with a built-
up roof. These Y’s have a ctear span of +18 feet and a peak of 221 feet. The roof over
the entrance lobby is also precast concrete Y's with a clear span of 12 feel and a peak
of 15 feet.

The property owner reports there were no known roof leaks when they vacated the
building. The amount of insulation is shown on the plans.

The ceilings under the concrete Y’s are exposed painted struciure.

Office & tech areas — suspended acoustical tile at 8 to 8.5 feet is typical. The original
ceiling was primarily acoustical tiles on gypsum board attached to the botiom of bar
joists. Some areas still have this ceiling type.

The architectural plans show that all of the original partition walls are 6-inch concrete
block. The majority of these walls are still in-place and finished with either paint or
painted drywall, Subsequent partitioning has used conventional framing with drywall
finish. Some of the offices are finished with built-in wood paneling.

Offices and public areas have carpet. The tech areas have vinyl tile. The restrooms have
ceramic tile.

The building has two restrooms and both have been remodeled to be ADA compliant.
There are six fixtures in the men’s and four fixtures in the women’s.

A mixture of incandescent and fluorescent lighting.

The architectural plans show the original design of the building uses roof-mounted
refrigeration cooling units and natural gas fired duct heaters. The current design of the
system is not known, but the HVAC appears to be package units from ground level. A
representative for the property owner reports the condition of the HVAC system is in
working order.

Mix of door types that are typical for a commercial building.

The original windows have been replaced with insulated windows in aluminum
framing. The windows appear to have been replaced in the 1980s or 1990s,

The employee lounge has a full kitchen that appears to have been remodeled in the past
len years.

%1975 (estimated by appraiser)
Concrete foundation and slab
Poured concrete and 127 concrete block

Steel bar joist topped with metal deck and built up roofing. It is not known if this roof
also has a concrete deck. The clear height is 16 fect.
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Ceilings:

Interior Walls:

Floor Coverings:

Exterior Walls;
Roof:

Interior Finishes:
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Finished areas are suspended acoustical tite at 8 feet. The warchouse has exposed
structure,
Finished areas have conventional drywall cn wood or steel stud framing.

Vinyl tile in finished areas, Exposed concrete in warchouse.,

Plumbing: None
Lighting: Fluorescent
HVAC: Roof top package units are assumed.
Doors: Mix of door types. One drive-in 8" x 8 overhead door.
Windows: Limited insulated windows in aluminum framing.
Mezzanine: This space has a wood framed mezzanine of approximately 1,400 square feet. It has a
stairway access and clear height of approximalely 5 feet.
Metal Garage Addition
Year Built: +[975 (estimated by appraiser)
Foundation: Concrete foundation and slab

Steel panels on steel framing

Steel panels on steel framing. The clear height is 10 feet.

None

Floor: Exposed concrete.

Plumbing: None

Lighting; Fluorescent

HVAC: None

Doors: Four 107 x 8 overhead doors

Site Improvements
The site plan and aerial photograph in the Appendix provide an overview of the site improvements. The
front of the building has a small parking lot and an average level of mature landscaping. To the rear of the
building is another asphalt parking lot. Total parking is approximately 42 spaces, or 2.63 spaces per 1,000
square feet of building area. The side yard and rear yard area are enclosed with a six-foot chain link fence
with a rolled razor wire topping.

The rear portion of the subject site has a large pit of approximately 100 feet across by 15 feet deep, and its
location is visible on the aerial photograph. This pit was created to place satellite dishes below grade to
reduce interference. The earth from the pit is piled around the perimeter and it appears it could readily be
used to refill the hole.

Buflding Condition
The building is estimated to be 33 — 45 years old. It had been continuously operated as a TV station until
recently, and periodic renovations sere presumably performed. The majority of the interior finishes are now
in average to fair condition, and a new occupant weuld install new paint and floor coverings. A professional
assessment of the condition of the structural, HVAC and roof syslems is beyond the scope of this appraisal,
Each of these items appears to be in good operating condition, but a thorcugh inspection by qualified

specialists is strongly recommended.
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Analysis of Design
Items regarding the facility design are as follows:

*  The subject has a floor area ratic of 12.2% (15,989 SF Building + 130,680 SF Land = 12.2%). The
parking volume of 2.63 spaces per 1,000 square feet of building area is comparatively low, but there is
ample room to expand parking if needed. The typical development density for a commercial property is
about 25% and the subject site has room for additional building construction.

»  The property has two entrances from University Boulevard and one is aligned with a median break.
There is also a functional access easement that connects the rear of the site to Indian Schooi Road.

s The main building was designed for a TV station, but the general design is similar to
office/tech/warehouse space. The entire building is climate controlted. An unusual design for the
original building is that some of the original partition walls are concrete block. This is a negative
feature for a buyer that would like to reconfigure the space, but overall the building is adaptable for re-
use by a variety of businesses. It is also adaptable o a church or school use. The exterior elevations

have a patterned brick design that is dated.
*  The building has only two restrooms, but they are in good condition and ADA compliant.

The masonry portion of the subject building is a good quality structure and the steel portion provides
functional storage and shop space. The buildings are adaptable to alternative uses, and the most likely
include office, office/warehouse, or more special purpose uses such as a school or church. These types of re-
uses would require a moderate to significant amount of remodeling, which in turn could have a negative
impact on the contributory value of the improvements.

Overview of the Commercial Real Estate Sectors

The subject’s focation would support both retail and office uses, and the following sections include
information on these markets.

Retail Market

The source of the information presented in this section for the retail and office markets is Grubb & Ellis
New Mexico, which is a large brokerage and management firm in Albuquerque. Grubb & Ellis surveys are
found to be comprehensive and reliable, and include leased space larger than 10,000 square feet. The
University area is the subject market arca. The metro area’s regional malis are not included in the retail
SUIvey.
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Retail Market Statistics — First Quarter 2008

1st Quarter 2008

Total Sq. F1. 1st. Q. Under Const. 2007 2006 2003 2004 2003*
Market Area Sq. Fi. Vacani Vacancy Sq. 1. 4th Quarter Vacancy
Dowatown 588,005 97,264 16.5% - 240% 22.9% 259% 213% 188%
Cottonweod 3,989,409 109,238 2.7% 47,915 0% 52%  6.1% 7.9% 6.5%
Far NE Heights 3,756,052 242,813 6.5% 54,312 67% 50% 64% 7.5% 4.9%
North 1-25 3,078,335 168,251 5.5% - 54% 33% 52% 7.5% 1.6%
North Valley 948,704 72325 7.6% - 55% 9.6% 93% 136% 9.5%
Nertheast Heights 4,001,704 440,341 i11.0% 16,000 104% 9.9% 10.9% 103% 10.0%
Rio Rancho 1,631,573 84,602 52% - 43% 54%  5.6% 7.5% 9.9%
Scuth Valley 1,017,327 71,681 7.0% - 6.1% 70% 106% 181% 108%
Southeast Heights 2,809,190 99,256 3.5% . 3.6% 80% 81% 7.6% %1%
University 979,241 89,628 9.2% 36,000 10.1% 15.6% 164% 148% 13.1%
Uptown 2,405,896 456,767 19.0% - 19.8% 17.3% 8.4% 8.7% 7.6%
West Mesa 2,014,733 262,980 13.1% 39,868 109% 92% 1i5% 12.5% 148%
Totat 27,220,166 2,195,146 8.1% 188,095 80% B8.0% 81% 9.7% 9.0%

*Third Quarter Vacancy
Source: Grubb & Ellis { New Mexico

Josthua Cannon & Associates, Inc.

According to Grubb & Eflis, the citywide vacancy rate is 8.1% and it has been stable since 2005. The
vacancy rate in University market area is slightly higher than the average at 9.2%, but it is on a downward
trend. This is an older submarket and some buildings have chronic vacancy due to condition and/or obsolete

design.
QOffice Market
Office Market Statistics - First Quarter 2008
1s1 Quarter 2008

Total Sq. Fu. Ist Qer, Under Const. 2007 2006 2005 2004 2003*
Market Area Sq. Ft. Vacant Vacancy Sq. Ft. 4th Quarter Vacancy
(CBD} Dowatown 2,600,870 377,681 14.5% 11,936 15.6% 204% 180% 203% 158%
Airport 1,234,969 115,259 9.3% - 10.2% 21.5% 232% 302% 308%
Cottonwood 15,671 2,732 17.4%
Far NE Heights 921,325 62,772 6.8% - 8.8% 97% 93% 13.0% 13.1%
Mesa del Sol . - - 210,000
North 1-25 2,968,551 388,465 i3.1% 185,587 10.8% 124% 8.1% 10.1% 13.8%
MNortheast Heights 741,088 96,269 13.0% - 13.2% 105% 126% 12.1% 122%
Rio Rancho 363,022 49,435 13.6% 10,800 i33% 35% 98% 155% 23.8%
Southeast Heights 592,914 30,231 31% - 4.1% 44% 52% 0.2% 6.4%
University 973,180 76,161 71.8% - 53% 82% 5.6% 55% 7.1%
Uptown 1,834,776 156,650 8.3% - 9.1% 90% 103% 142% 193%
West Mesa 282,321 26,483 9.4% 19,540 93% 14.0% 20.0% 208% 128%
Total 12,528,687 1,382,138 11.0% 437,863 108% 13.4% 125% 151% 16.1%

*Third Quarter Vacancy
Source: Grabb & Ellis | New Mexico

Joshua Cannon & Associates, Inc.

The metro area office vacancy is reported to be 11.0% and has a generat downward trend. The University arca
vacancy rate at 7.8% is the third strongest in the metro area, and has been below the citywide average for the
last six years.
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Conclusion

The two preceding subsections indicate the retail and office real estate markets in the Albuquerque metro area
are healthy and have positive absorption. This is expected to continue into the foreseeable future. The
subject property is located in the University submarket, which has a retail vacancy slightly higher than
average, and an office vacancy significantly lower than the city average. The design of the subject
improvements is adaptable to an office use.

Highest and Best Use

Highest and best use is the most probable and profitable use to which a property might be adapted, based on
consideration of alternative legal uses for which the property is physically suited and for which there is a
matket. The four criteria of highest and best use are 1) physically possible, 2) legally permissible, 3)
financially feasible, and 4) maximally productive. For improved properties, the highest and best use
analysis is a two-step process where the land as though vacant and the improved property are analyzed
separately.

L.and as Though Vacant

The subject property is zoned C-3, Heavy Commercial, which is a liberal zone that allows a wide variety of
commercial and light industrial uses. It is doubtful the zoning would prohibit a use that is also probable for
the land.

The tand has a secondary arterial midblock lecation on University Boulevard, which has an average weekday
traffic count of 22,800 vehicles per day. Principal arterials in Albuquerque typically carry about 35,000 to
50,000 vehicles per day. The site is nearly level and has all infrastructure.

Development surrounding the subject property is predominantly office and special purpose buildings
occupied by UNM. There is significant new development occurring immediately south of the subject that
will increase the visibility and marketability of the land. The location of the subject and the comparatively
deep shape of the site are suited for a mixed-use development with retail and/or office along the frontage and
office space to the rear. It is also well suited for development by UNM.

Property as Improved

The subject property is improved with a 15,989-square-foot former TV station facility. The quality of the
subject improvements is good and the facility could be used by a variety of business types. Remodeling the
facility for a new occupant would require a moderate to significant level of expense, and this obviously has
a downward impact on the contributory value of the improvements.

As demonstrated by their current interest, the University of New Mexico is an obvious candidale to purchase
the property and could use the subject improvements for a variety of activities. Additionally, UNM has
demonstrated a willingness to purchase special use properties along University Boulevard that are adaptable
to university related uses. Specifically, UNM has purchased two former fraternal lodges and two automobile
dealerships along University Boulevard in the past 20 years. They have also purchased various office
buildings, warchouses and vacant sites. This purchase activity by UNM is a result of their desire to acquire
property around the campus boundaries as part of long term strategic land acquisition goals, as well as
havirg an immediate and practical use for various improvements in their as-is condition,

Based upon my analysis of the subject design and available transaction data, it is my opinicn that the
improvements contribute value to the land and can attract a buyer/user consistent with those described
above. The likelihood of a buyer for operation as a TV station is limited, and it is likely a change in use
will be required. The highest and best use of the improved property is conversion to an alternative
commercial or special purpose use.
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Problem Analysis and Data Interpretation

The appraisal problem involves the valuation of a 3.00-acre site that is improved with a television station
facility. Property rights appraised are fee simple interest. This appraisal employs two approaches Lo
value—a Cost Approach and a Sales Comparison Approach. An Income Approach is not applicable due to
(1) there are no known leases of TV stations in the local market, and (2) an Income Approach applied to
alternative use requires an unacceptable level of remodeling cost estimates by the appraiser.

The Cost Approach is most reliable for newer improvements where the land is developed to its highest and
best use and the market is in equilibrium. The subject improvements are older with an atypical design and a
probable buyer would renovate and reconfigure the interior. For this property, the Cost Approach has lesser
relevancy.,

The Sales Comparison Approach is based on analysis of ten building sales in Albuquerque, The value
estimate in this approach is based on price per square foot of building area. The data used in the Sales
Comparison Approach to value were found by thorough research of the Bernalillo County Clerk’s records,
in-office database, discussions with market participants and with brokers active in the office market. The
market data is considered to be good and this approach is reliable.

In the Reconciliation section following the valuation approaches, a summary of important points of each
method is presented in support of the final estimate of value,

Cost Approach

The Cost Approach is based on the premise thal a buyer will not pay more for a property than it would cost
to create an equally desirable substitute. Subsections of the Cost Approach are Land Value Estimate,
Reproduction Cost Estimate, Entrepreneurial Profit, Depreciation Estimate and Cost Approach Summary.

Land Value Estimate

The estimate of the fee simple value for the subject fand is based on a sales comparison approach in which a
comparison is made between the subject and other properties that have sold. This valuation method
measures the actions ol typically informed buyers and sellers through observation of prices paid in the
market for properties that are reasonably similar in terms of probable use and development potential,
Factors affecting value—including location, size, off-sile development costs, time of sale, and financing
terms—are considered. The unit of comparison used is price per square foot.

The market data include eight commercial fand sales considered relevant to this analysis. The data is
analyzed and compared to the subject in the following analysis.

Adjustment for Property Rights, Financing Terms and Conditions of Sale

All of the sales involve the transfer of fee simple or leaschold title for cash, or terms considered materially
equal to cash. None of the sales are known to have invelved distressed or unusually motivated buyers or
sellers. On this basis, no adjustment to the data is required for property rights conveyed, financing terms or
conditions of sale.

Adjustment for Date of Sale (Time)

The transactions occurred over a time span of September 2006 to March 2008. Commercial land prices in
Albuquerque have been increasing in recent years as a result of development demand fueled by residential
growth, employment growth and a favorable lending environment. As shown in the market overview for the
commercial real estate sectors, the retail and office markets in Albuquerque are stable and a moderate amount
of development is ongoing. However, employment growth has lessened and many companies have scaled
back expansion plans due to the softening national economy. There is not sufficient market data to pinpoint
a trend over the past few months, but most market participants agree that commercial land prices are
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flattening. Based upon the available data, a time adjustment of approximately 8% per year through March
31, 2008 is appropriate. No adjustment is applied after that date.

Adjustment for Location
The range in sale prices per square foot of the included data is in part due {o differences in location. While

focation influences sale price per square foot, a specific adjustment is not applied to the data. The impact of
location is considered in the final value estimate.

Adjustment for Physical Characteristics
All of the tracts are level with at least partial infrastructure in-place. The transactions range in iract size

from 1,0842 to 31131 acres, which is similar to the subject.

The cight land sales and the time adjustments are shown on the following chart. The data are ranked on the
chart by adjusted price per square foot, with Sale 1 as the lowest price.
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Summary Chart of Land Sales
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Data No. Sale | Sale 2 Sale 3 Salc 4
Location East of Jefferson, University, n. of Juan Tabo, s. Eagle Ranch,
n. of Singer NE Indian School NE of Spain NE e. of Irving NW
Sale Price 51,491,673 $672,000 $600,000 $850,000
Sale Date Mar-07 Sep-06 Jan-08 Mar-08
Land Arca in Acres 3.1131 1.4027 1.0842 1.4784
Zoning SU-{/Boys Club C-3 SU-¥Institutional Office
Terrain Level Level Level Sloping
Visibility /Access Recessed Arlerial - Minor arteriad - Minor arterial -
midblock midblock midblock
Planned Use Office Office Office condes Medical office
Sale Price/SE $11.00 511.00 $12.70 $13.20
Time Adjustment 1.08 1.13 102 1.00
Time Adj. SP/SF $11.88 $12.43 $12.96 $13.20
Indicated Subject Vaiue Higher Higher Similar Similar
Data No. Sale 5 Sale 6 Sale 7 Sale 8
{.ocation University, n. of Hotly, cast of Pasadena, west INEC San Pedro
indian School NE San Pedro NE of [-[25 NE & Holly NE
Sale Price $1,261,428 $745,956 $1,800,000 $1,726,436
Sale Date Nov-06 Nov-07 Aug-07 Feb-07
Land Area in Acres 2.4132 1.2685 3.0991 2.4207
Zoning C-3 S0-2/0-1 iP Sy-21P
Terrain Sloping Level [evel Level
Visibility /Access Arlerial - Collector - Visible from [-25, Minor arterial -
midblack midbiock near corner corner
Planned Use Hotel Medical office Private college Restaurant & office
Sale Price/SF $i2.00 §13.50 $13.33 $1637
Time Adiustment 1.11 1.03 1.05 1.09
Time Adj. SP/SF $13.32 $i3.9 $14.00 $17.85
Indicated Subject Value Similar Lower Lower Lower

Joshua Cannon & Associates Inc.

The eight transactions have an adjusted price range of $11.88 — $17.85 per square foot, and provide a good
cross-section of commercial sites with a mix of office and commercial land use potential. As previously
described, the subject is located on a well-known arterial in the University area, but its frontage traffic count
is not well suited for a pure retail or restaurant use. Also, the subject has a comparatively deep shape that
impacets its value per square foot. The impact of the subject’s deep shape is partially offset by the permanent
access easement that extends from the northwest corner of University Boulevard. Following is a discussion

of the transactions.

Sale 1 at the bottom of the range is a recessed site that is accessed by an easement from Jefferson Street. It
does not have any street frontage. This site is located in the North I-25 Corridor, which is stronger market
area than the subject location, but this is more than offset by its lack of frontage. The indicated subject fand

value is higher,

Sale 2 a midblock site on University Boulevard that was purchased for office use. It is localed to the north
of the subject property and north of Indian School Road. The subject location is better suited 1o at least a
partial retail or restaurant use. This site is similar to the subject in shape. The subject value per square fool

is indicated to be higher.

Sale 3 is Jocated in the Far Northeast Heights on Juan Tabo Boulevard. This is a midblock site that is
similar to the subject in location quality, and i1 was purchased for office development. The zoning and
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location are not suited for retail use, and the subject is estimated to be slightly superior in land use
intensity. This is partially offset by the subject’s shape and larger size.

Sale 4 is located in on Eagle Ranch Road in the Northwest Mesa market arca and was purchased for office
development. A portion of the usable land area is lost to sfope and the development costs wilt be higher
than normal. This site is reasonably similar in location in terms of visibility, and the physical
characteristics of the two sites are roughly offsetting.

Sale 5 also fronts on University Boulevard, but it is located closer to the Big I and has reascnably good
freeway visibility. It also has a good shape with lengthy frontage. 1t was purchased for development with a
hotel. This sale represents the upper end of the subject value range.

Sale 6 is recessed on a collector street at the north end of the trade area, and across the street from a newly
developed five-story Class A office building. It has good proximity to upper end households and was
purchased for development with a medical office. The subject is more visible, but it has inferior
marketability (o the office sector,

Sale 7 is located slightly west of Interstate 25 and was purchased to develop a branch school for the
University of Phoenix. This site is best suited for office use, but its [ocation provides above-average
visibility. This site is reasonably similar to the subject in achievable land use, but its location is rated
slightly superior.

Sale 8 is at the northeast corner of San Pedro Drive and Holly Avenue, and slightly west of Sale 6. Its
higher price is a function of its corner location and the buyer intends to develop a restaurant on a portion of
the land. The indicated subject value is lower.

The fee simple value of the subject land is best represented by the time-adjusted prices of Sales 2-5, or
$12.43 - $13.32 per square foot. The best support is in the upper portion of this range, but this is lowered
slightly to account for earthwork costs to refill the existing pit for the satellite dishes. Based upon the
preceding data, the estimated fee simpie value is $13.00 per square foot. The total value estimate is
calculated as follows.

Estimate of Fee Simpie Land Value

Land Area in Square Feet 130,680
Estimated Market Value per Square Foot $13.00
Total Estimated Market Value of Land $1,698,840
Rounded $1,700,000

Replacement Cost Estimate

The Marshail Valuarion Service has been used to estimate replacement cost of the subject improvements. It
is a national cost estimating service that has been publishing cost manuals for approximately fifty-five
years. Replacement costs provided by this source include fabor, materials, superviston, contractor’s profit
and overhead, architect’s plans and specifications, sales taxes, and insurance.

The masonry building is classified as average to good quality Class C construction, Marshall ranks cost per
square foot based upon building quality, ranging from “low cost” to “exceltent.” The description of Average
and Good Class C construction from the cost manual is re-stated below.
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Exterior Walls
Interior Finish
Lighting, Plumbing & Mechanical

Heat
Cost per Square Foot

Average Quality - Class C

Brick, block, concrete, plain front and
lobby, some trim

Plaster or gypsum, suspended ceiling,
some access floor, carpeted fobby

Adequate electrical, Highting and
plumbing

Heat-pump system
$110.27

Good Quality - Class C

Face brick, stone, metal and glass,
decorative front and lobby

Good interior finish and detail, good
studio, many offices

Studio lighting, good electrical and
plumbing
Warm and cold air {zoned)

$149.37

Joshua Cannon & Associaies, Inc.

The masonry building is more closely represented by the average quality description and a base cost of
$120.00 per square foot is reasonable. Included in this amount are typical architect and engineer’s fees,
construction period interest, sales tax on materials, normal site preparation costs, utility extension costs for
typical building sctbacks, and the contractor’s overhead and profit. Not included are yard improvements
including asphalt paving, landscaping and fencing.

The metal building is a simple structure and its quality is rated as average. The cost per square foot
estimates from the manual are shown on the following chart.

Marshall Valuation Service Cost Estimates

Masonry Building (14,549 SF) Total Cost/SF
Base Cost $1,745,830 $120.00
Current-Cost Multiplier 0.990 0.990
Local Muttiplier -- Albuguerque 0.930 0.930
Cost Indication $1,607,432 $110.48

Metal Buiiding ~ (1,440 SF) Total Cost/SF
Base Cost 356,664 33935
Current-Cost Multiplier 1.010 1.010
Local Muitiplier -- Albuguerque 6.930 0.930
Adjusted Cost Indication $53,224 $36.96
Total Building (15,989 SF) $1,660,656 5103.86
Parking Lot {42 spaces at $1,500/space) $63,000 $3.94
Landseaping (1,500 SF x $8.00/8F) $12,000 $0.75
Miscellaneous (walkways, fencing, canopies) $25.000 $1.56

Total Site Improvements $100,000 $6.25
Total Building & Site Improvements $1,760,656 $110.12

The sum of the replacement cost new estimatce is $1,760,656.
Depreciation Estimate

The five basic elements of accrued depreciation are: (1) curable physical deterioration, (2) incurable physical
deterioration, (3} curable functional obsolescence, (4) incurable functional obsolescence, and (5) external
obsolescence.
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The subject improvements have an estimated weighted average age of 42 years and suffer from significant
physical depreciation and some functional obsolescence. Curable physical deterioration refers (o items of
deferred maintenance. In this case, the building wiil require a significant renovation and the deduction for
deferred maintenance is a component of the total depreciation estimate.

Incurable physical deterioration involves an estimation of deterioration that is not practical or currently
feasible to correct, and is generally tied to the age of the structure relative to its estimated economic [ife.

In terms of functional obsolescence, the basic design of the building is considered to be adaptable to a
varicty of modern uses. Fxisting obsolescence is created by the specific floor plan and site plan, which
would not be marketable to a specific user without refit. Value loss tied to this source is reflected in the
overall depreciation rate applied below.

According to Marshall Valuation Service, as based on studies of building mortality and on information from
other sources, the subject buildings have estimated useful lives of approximately 50 years. On & straight
ageflife basis, the calculated annual depreciation rate would be 2.00% per year (1 + 50 = 0.020).

The subject building has a weighted average age of 42 years. The effective physical age is estimated to be
less than the actual age due 1o the ongoing maintenance of the facility and the integrity of this solidly built
concrete block structure. A reasonable total depreciation deduction is caiculaled al 80% of the actual age (42
years x 80% = 34 years) divided by the total lifespan estimate of 50 years. Accordingly, the total
depreciation estimate is 68% (34 years + 50 years = 68%). This high level of depreciation also accounts for
a moderate level of functional obsolescence.

Cost Approach Summary

The estimate of value by the Cost Approach is summarized below. An “entrepreneurial profit” is not
typically added to special purpose facility costs because they are predominantly an owner-user product. The
entire development process requires significant effort and expertise, however, and a profil of 5.0% is added to
account for this component.

Cost Approach Summary

Improvement Replacement Cost $1,760,656

Entreprencurial Profit @ 5% $88.033

Total Replacement Cost New $1,848,689
Accrued Depreciation

Curable Physical Delerioration $0

Incurabie Physical Deterioration @ 68.0% - {$1,257,109)

Functional Obsolescence Inctuded

External Obsolescence 50

Total Accrued Depreciation ($1,257,109
Depreciated Replacement Cost $591,380
Add: Land Value $1.700,000
Indicated Value by Cost Appreach $2,291,580
Rounded $2,290,000
Indicated Value by Cost Approach/Sq. Tt. $143.22
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Sales Comparison Approach

This approach develops an indication of value by analysis of prices paid in recent transactions of similar
properties. The reliability of this approach is dependent upon the availability of the sales data and the degree
of comparability in age, design, amenities, location, and income-producing potential. The subject building
was constructed as a special purpose building, buts its design is adaptable to alternative use. Some potential
alternative uses include office, office/tech/warehouse, school or church. The market data search for this
assignment focused on the sale of similar buildings.

My research disclosed ten building sales that are considered relevant to this analysis. These sales are
summarized in the chart on a following page, while a map and individual data sheets are included in the
Appendix. In addition to the typical sale and property information, the summary chart includes a time
adjustment of 5% per year through March 31, 2008 (identical to the time adjustment in the land valuation)
and a calculation for the building resicual sale price.

The building residual calculation is simply the total sale price less estimated land value divided by the
building square footage. This analysis is meaningful in that it accounts for the influence of varying land to
building ratios (FARs), and varying underlying land values. The allocation of land value for each of the
comparable sales is based on a combination of sales data within the neighborhood of the comparables and
the appraiser’s 25 years of commercial appraisal experience in the Albuquerque area.

On the chart, the sales are ranked by the residual price per square foot, with Improved Sale 1 as the lowest
price. The final three lines for each sale summary compares the sale property to the subject based upon its
perceived quality, condition and design. The design comparison is based upen the property’s adaptability to
alternative uses and the probable cost associated with the conversion.

JOsuUA CANNON & ASSOCIATES, INC.
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Improved Sales Summary Chart

Valuarion 31

5

Sale 1 2 3 4
Property Name Fitzgerald Crestview Center for Former Charter Former State
Mortuary $q. Office Spiritual Living Behavioral Health Farm Office
Property Type Mortuary Office Church Mental Hospizal Office
Qccupancy at Sale 100% by owner 100% vacant 100% vacanl 10G% vacant 100% vacant
Buyer Use Daniels Office Renovate for Public detox & Office .
Mortuary renovation new church treatment center renovation
Address 3113 Carlisie NE 3701 San Maleo NE 2801 Louvisiana NE 5901 Zuni SE 7500 Montg. NE
Marker Arca Near NE Heighis Near NE Heights NE Heights SE Heights NE Heights
Sale Price $800,000 $952,000 $1,350,000 $2,500,000 $1,225,000
Date of Sale May 8, 2007 August 31, 2000 August 27, 2006 July 27,2004 Sepiember 20, 2005
Building Area in SF 12,650 14,500 22,014 47,228 12,472
Land Area in Acres 1.532 1.000 2.032 5978 1.453
Floor Area Ratio 19.0% 333% 24.9% 18.1% 19.7%
Year Built =1970 1980 1560s 1984 1986
Sale Price/SF $63.24 §65.66 $61.32 $52.93 $98.22
Time Adj. at 5.0%(yr, 1.04 1.08 108 1.20 1.13
Time Adj. SP/SF 56577 $70.91 $66.23 $63.52 5110.99
Land Value/SF $10.00 $17.00 $10.00 $5.00 514.00
Total Land Value 8667,513 §740,520 $885,139 $1,301,987 $886,098
Land Value/SF of Bldg. $52.717 $51.07 $40.21 $27.57 $71.05
Building Residual SP/SF $13.00 $19.84 $26.02 $35.95 §39.94
Quality vs. Subject Inferior Inferior Infesior Similar Similar
Condition vs. Subject Similar Similar Similar Superior Superior
Design Reuse vs. Subj. Inferior Similar Similar Inferior Superior
Sale 6 7 8 9 10
Property Name Lasertechnics Former Plaza Former Sito Qasis Former State
Maya Office Electronics Church Farm Office
Property Type OfffShwrm/Whse 4-Story Office Retail 'Warehouse Church Office
Qceupancy al Sale 100%% vacant 100% vacant 100% vacant 100% by owner 100% vacant
Buyer Use Direct Buy Office condo Drug rehab Cfice & Office
Center rehab center design ctr. Renovation
Address 5500 Wilshire NE 615 Lst NW 2551 Coors NW 2518 Eubank NE 9461 Egl. Rnch. NW
Markel Area N1-25 Downtown NW Mesa ME Heights NW Mesa
Sale Price $2,000,000 $3,000,000 51,309,500 $550,000 52,673,000
Date of Sale December 28, 2006 July 30, 2007 August 9, 2007 December 1, 2006 December 22, 2606
Building Area in SF 23,652 62,287 12,592 5,800 13,952
Land Area in Acres 2229 0.836 1.195 0,700 3.937
Floor Area Ratio 24.4% 171.0% 24.2% 19.0% 8.1%
Year Built 1984 1980 1987 198G 1981
Sale Price/SF $84.56 $48.16 $103.99 $64.83 $191.59
Time Adj. at 5.0%/yr. 1.06 1.03 1.03 1.07 1.06
Time Adj. SPISF $89.63 $49.61 $107.11 $101.47 $203.08
Land Value/SF $12.00 $15.00 $16.00 $10.00 $12.50
Total Land Value $1,164,882 $546,308 $832,588 $304,920 $2,143,533
Land Yalue/SF of Bldg. $49.25 $877 $66.12 $52.57 $153.64
Bujiding Residual SPISF $40.38 $40.84 $40.99 $48.89 $49.44
Quality vs. Subject Similar Superior Similar Similar Similar
Condition vs. Subject Simitar Similar Superior Superior Superior
Design Reuse vs. Subj. Superior Superior Superior Superior Supericr

Joshua Cannon & Associales, Inc.
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Folfowing is an analysis of the individual sales. The prices shown are the time-adjusted buiiding residual
prices, and not the total sale price per square foot.

Sale 1 at $13.00/SF: Sale 1 is the purchase of an oider mortuary in Albuquerque. The seller is a
national mortuary firm and the buyer operates Daniels Family Funeral Services,
It is an average quality mortuary building that has a small chapel, four-bay
garage, office area and preparation area. There are no state rooms. The guality and
adaptability of this building for alternative uses are inferior to the subject.

Sale 2 at $19,84/SF: Sale 2 is a two-building office complex in the Northeast Heights. The average
guality buildings were in fair condition at the date of sale, and the buyer
performed a major renovation into good quality space. Given the level of
renovation, this sale reflects close to a shell building value. The subject
improvements are older, but their quality is superior.

Sale 3 at $26.02/8F: This is 22,014-square-foot church facility with a good Northeast Heights
location on Louisiana Boulevard near Uptown, The facility was constructed in
the 1960s and has an age and condilion that is similar to the subject, but its
quality is slightly inferior. The buyer is another church that can use most of the
space as it is designed.

Sale 4 at $35.95/SF: This is a 47,228-square-foot facility that was constructed in 1984 for operation
by Charter-Heights Behavior Health, They closed the facility in approximately
2001 and it was listed for sale for about three years before is sold to Bernalillo
County as a detox and (reatment center. The County can use much of the facility
as il is designed, but there was a limited market for this property and this
depressed the price. The building was 20 years old at the date of sale and the price
is significantly [ess than depreciated replacement cost. This sale is similar to the
subject in that it is a special use property. The subject buildings are older than
Sale 4, but the pool of potential buyers is estimated to be larger.

Sale 5 at $39.94/SF This building was constructed by State Farm Insurance for use as an office and
claims center, The building has a combination of average quality office area and a
three-bay garage. It was sold as a vacant building and the buyer intends to
renovate the space for mulii-tenant office suites. This building is newer than the
subject and less costly to renovate for office space. A comparison with Sale 10
suggests this sale may have been below market.

Saie 6 at $40.38/SF: This is a somewhat special purpose facility that was constructed by
Lasertechnics for their manufacturing business. The main two-story building has
office, lab, manufacturing and storage space, while the second building is a
simple metal warehouse. This property was on the market for about two years
without success. The seller then gutted the ground floor, and the building was
purchased for occupancy by Direct Buy. They will use the property for
showroom sales, office and storage. The subject could be used for a similar use,
but it would require a greater level of renovation,

Sale 7 at $40.84/SF; Sale 7 is a vacanl 62,287-square-foot office building thal was constructed in
1980 for occupancy by the Bureau of Indian Affairs. They vacated in 2004 and
the building was vacant until its recent purchase for redevelopment into office
condominiums. The quality of the building is rated average and it has never had a
major renovation. Notable to this building is its minimal window area, and the
new buyer plans to remove the exterior of the building and install a new exterior
of 75% glass. Also lowering the value of this property is the minimal amount
of on-site parking at 39 spaces, or (.63 spaces per 1,000 GSE. The owner of
this building has historically had to lease parking. This increases the risk of
ownership and detracts from the contributory value of the improvements. The

Josnua CANNON & ASSOCIATES, INC.
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analysis of this sale indicates a contributory value of the improvements of
$40.84 per square fool. The price of this sale seems high in relation to the other
data.

Saic 8 at $40.99/SF: This property was originally constructed as a Silo Electronics store and then
converted to a motorcycle dealership after the store closed. It is a relatively
simple masonry structure that was in fair 10 average condition at the date of sale.
The current buyer will convert the facility into a substance abuse rehab cenler.
This type of use is also adaptable to the subject.

Sale 9 at $48.89/SF: This is a former church that was purchased by a local homebuilder for use as an
office and design center, Important to this sale is the comparatively small
building size of 5,800 square feet. This size is readily usable for many
businesses, plus the property had a visible location on a Northeast Heights
arterial. The indicated value of the subject is lower than this sale.

Sale 10 at $49.44/SF: This is also a former State Farm Insurance office and claims center, and was a
sister building to Sale 5. This building is in the Northwest Mesa market arca of
Albuquerque, with a good suburban location at the corner of Irving Boulevard and
Eagle Ranch Road. The buyer is a related entity to X-Ray Associates of New
Mexico, and the building appears well suited for conversion to this type of
service use. The location and ease of conversion resulted in the comparatively
high residual building price.

The preceding comparative analysis indicates the coatributory value of the subject improvements is higher
than Sales 13 {($13.00/SF-$26.02/SF) and lower than Sales 4-10 ($35.95/5F-3%49.44/SF). The midpoint
between the two ranges is $30.99/SF. Given all of the available evidence, the contributory value of the
subject improvements is estimated to be a rounded amount of $31.00 per square foot,

Sales Comparison Approach Conclusion

The conclusion of value by the Sales Comparison Approach is as follows,

Subject Building Area is Square Feet 15,989
Estimate of Contributory Vaiue per Square Foot $31.00
Total Improvement Value Estimate $495,659
Plus Land Value Estimate $1.,700.000
Estimated Value by Sales Comparison Approach $2,195,659
Rounded $2,200,000

Josaua CANNON & ASSOCIATES, INC.
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Reconciliation
A summary of the value estimates by the two approaches is provided below.
Cost Approach $2,290,000
Sales Comparison Approach $2,200,000

The value indications by both approaches are close, which is meaningful in that each are primary methods
generally implemented o price special use real estate.

In the Cost Approach, land value was estimated using sales of sites considered similar to the subject in
location and probable use. Reproduction cost of the improvements was estimated using the Marshall
Valuation Service. Depreciation was analyzed on an age/life method, with additional recognition for
functional obsolescence. In my opinion, the value indication by the Cost Approach is pertinent to this
analysis in terms of its support to the Sales Comparison Approach.

Data in the Sales Comparison Approach consist of ten improved sales. The properties have varying degrees
of similarity to the subject in terms of quality, design and occupancy, and the overall data sel provides a
logical value range that is used to represent the subject’s specific characteristics,

Lasily, the Regents of the University of New Mexico have a pending non-binding letter of intent to
purchase the subject property from LIN Television Corporation for $2,100,000. Both parties signed the
letter of intent on June 18, 2008 and UNM is now in the due diligence phase. The property was never listed
for sale on the open market. The market data indicates the prospective buyer has negotiated a favorable
purchase price.

For the final value estimate, the Sales Comparison Approach is given the strongest weighting. It is my
opinion that the market value estimate of the fee simple interest in the subject property is best represented
at $2,200,000. The effective date of this value estimate is June 27, 2008.

Marketing/Exposure Time

The majarity of the building sales in this appraisal have marketing periods of less than one year. A sale
within 12 months or less is a reasonable expectation for this property, assuming competent marketing at a
price consistent with the appraised vaiue.

JOSHUA CANNON & ASSOCIATES, INC.
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Certification

This certifies thal the estimated market value of the fee simple interest in the subject of this report is
$2,200,000. The effective date of this estimale is June 27, 2008,

I certify that, to the best of my knowledge and belief:

*  The stalements of fact contained in this report arc true and correct.

*  The reporied analyses, opinions, and conclusions are limited only by the reported assumplions and
limiting conditions and are my personal, impartial, and unbiased professional analyses, opinions and
conclusions.

+ Thave no present or prospective interest in the property that is the subject of this report, and I have no
personal interest with respect to the parties involved,

* 1 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 notl 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.

* My analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice,

*  This appraisal assignment was not based on a requested minimum valuation, a specific valuation, or
approval of a loan.

* lhave made a personal inspection of the property that is the subject of this report.

»  No one provided significant real property appraisal assistance o the person signing this certification.

The foilowing certification statements are required by the Appraisal Institute;

+  The reported analyses, opinions, and conclusions were developed, and (his report has been prepared, in
conformity with the requirements of the Code of Professional Ethics & Standards of Professional
Practice of the Appraisal Institute, which include the Uniform Standards of Professional Appraisal
Practice,

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

*  As of the date of this report, T have completed the continuing education program of the Appraisal
Institute.

This opporiunity to provide appraisal services to your organization is appreciated, and questions from
authorized users of the report will be welcomed if any aspect of the research or analysis requires
clarification,

JOSHUA CANNON & ASSOCIATES, INC.
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Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

View of the access easement leading to the subject property from Indian School Road.

Front building elevation



Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

North building elevation

Rear building elevation



Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

Pit for satellite dishes.



Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

Entry Lobby

Office



Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

Employee Lounge

Employee Lounge



Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

Restroom

Studio



Property Photographs
Former KASA Fox Television Station
1377 University Boulevard NE
Albuquerque, New Mexico

i
i
: .{ i :
8 |
tf - o
|
Warehouse

Tech area




i

TN ALY I20VITAIETT
= 2 SIS [508) UT# \..\-ﬁ.\.m..wh. * Foviay \.Ht% . ATIE RAISNETA | WiaOrd| O I 1 eBoenE -2 . \m\qﬂ\w u.lﬂ:ﬂg_ TR, ST 03 CTIVNE _
S pOP-£58 (P01 TRONS oM SRl el F0NYISE DMK O00R0 | WUTM | maseT | shavk | oM = T Fod TAA o 0 e s 0
THrs A0y @el Ltnrhﬁjuw.ﬁl e 5
LA RN TraETe

e )
W Crey Oy Nl Juv Firel Tras o L8F D2 51 dm

{36/71)28 8 HXA-3Y

A e, O N T T e A S T T T TR

;. s, : s

: ——— YiNys 4o
: e 5 IS o g
B e 4” miw: 1.&.2”10&5

‘\.wv\.ﬁ.ww uﬂﬁﬂ.\%un Jloduﬁ.dﬂlﬁl STulix] MOSSIANGD AR

o 9661 —IIIGTITR % A o o e i
20 AYQ THFFE SHL 02IX3R MIN "IA0¥NONGTY LY T¥3S ONV ONYH AW ¥IANN N3AID SR 2 .mw,mm.upnrs i e ama
R - . 2ELIR & Tt :
31138 N 39OTWONN AR 40 1538 L OL 193UH0D CNY 3INHL SI ONY JINYNIGHO gy, i YRR
AMANNR @ NATX OT 'SFUNTI08d ¥iRANYID G

NOGAIQENS JNTHANOTHTY T 20 AAENS JWY SOLYININNNCN 804 SINIF3YINOEY Amrc. $133n GNY
NOBWYIANS 1I38!G An HINT C34¥d3dd SYA 1vld 3 IYRL ALiLE3D >mumu.1 oa om_xu} MIN. u@
SOALYLS AHL 40 SWAT 3L HIORA CHIAIANS ONVT TeNISE2404d ATNA Y 'SIHEYH T ANOHLNY I

TER O IO 0 Ay TUTET T smi

5 (-OTITYNY3 4O ALNNOD OMiitd ABYLON ¥ IR 30438 TIGTWONNIY SYA ININNLISM SHL

L 0DIXAN MIN O AVLS ININFCTIWGNADY
VLRI SHCL TS

4 a1 we o

)
e

— TR i z L3RI DN
T-¥—6 LoVl e~ w\w\%\m\\ i&ﬁ«k._ﬂﬁ.

LY SIHL A0 Gi'r3sd

IE YA W LININISYD TIE O ANV INWRD AR3NTH 00
ML MHaNES /IO GYE T B0 900y ChY Y
OISR EIoNN T 40 STNNTD T Mame EONVORSIIY, e
LKYAHOY T3 L AN 5 OB rOTEM wonwabs i

TRERET I

NG SRIRNEZ AWOT CTINYNYE) muqu_u-é._m”.m
e A

ANY LINYYD ONY SLOYEL (Z) OML CLNI Y -F Qi 6 '

100
- -
9Cy5 e ! 2
3 mﬁwﬁfauwwﬁﬁﬁﬂ.%ﬁgaﬁszﬂ&m ) 7-v<§ LOVNL 18 113705 QANIVINIVK 42 OL
IKL AR OIS SY FONYLAIDIY TYNGILIONOD ORY TYAQHddY = ST ONY Z-¥=~§ IDVUL 0 IXJ¥N29 7KL 04
¥ ST HOTXEH NMORS INTKISYE QNAGEIWRAUK
oo ey e £35 e ki o
y5 o 5 . AL OR%
i3/ NSV o, £ T o ww T i
oG s . © suiasi nnd S T 3 % ‘00 Ju¥ SONIY3E ‘ONNOUY 3% SITHYISQ -
. o . v n0uY 3ve €30
PYAY ] ISEYER 74 0¥ 4aapgsSoSi~6" 0310 = £26) QYN 'INGZ TYRINID MALSAS LYNIOYT
. P = _umz 7 K3y g, S8 5 3NYId ALYLS ODIXIN AN THL-SI SDWINYIE A0 SEYE 4 i
Jumn. SUD[103U ”__un 280 —-.ﬂ SN L0vy; 0S i ;..m_. 2 TIPSR LTl ~ W ON S07 5. YL ">
Th/E) . =) W = 'S3U0Y TILUETT 'ALYIH0Md 4D YIMY WOl T
o100 09 riNd QY003 40 SINIHIGYI TV SWOMS i%d Swi L
r—\h\! . Pr\IR.J Qz SHINHOD ALU3<ONd TI¥ u¥ 128 Zudw el S'g
I A\ SN O39MYLS DD i YN ¥d 'GILON S5ITN L
L ay L | LRweLOuUD 4800, -
et STt Am!nn .re: e i n e B
#ioQ WN Cenbanbagy jo d3) “sodesing A3g _..
GGY8I0 NACHS £Y 5. NIMICe3 {
]

SLOvHL 4O NOUHOd 3CWIQ OL SI L1Y7id SIHL 30 340alfn 34

s-l -
mﬁ %.__ ! TRIATIVI® TSI D30
€9 g LTo1 QYN "3NOZ TYHINID b
Mg .60 £1.00- = =9 |
Gy Mo mnmhommm.cln.__x.u.o» R |
vy SOTICO'IEN L=A T TS i

AT 1 -
05 o §¢ 07

JFT-GZ=1, NOUWYLS SOV

60 Aipauiny pawey ph

Lo-+-C ; )

1100 mn artanghay T “saaubu3 A1

bi-btT . é \\!\N\\ sanges
EWATESEY Y30 M FLITSD M

*045 do¥d ‘9754 N00d NI z96[ ‘ST FNAT NO

o e ¥ iy i ) Q3MI00ZY UFFA ALNVYUVM AQ €161 OL ¥OIAd r
s..a.:x.!u 5 Z0IALIA SYM NOTHIH RMOHS ALNIJO¥d ZHL 10T N
W o . !
i)
42%¥
"
b LT N _ ZSTTST ON avn 3no0Z
:ur .._E _: ’ CHINMATH 0 TV OXY L TN WIRWOD 1SYISIN0T el 01 &(E }._._Z_Ot/
bt _-mmwmmm LY 'S0 “m vl D9 4D 'L JOWRAL CRebOg LTT NOMDK A3vMD Ml _E-n 0N WM 0L . .
-Uum-.adn TR LR O £ % Dtew I OMY TN OYON WOMTS NOONI Of% SNAYTY JINB
TUpOs LY O LIV Jed 0 ¥ 'ON WINGOD IS RLEON ML 4 D COvON W00HIT
. POVICH G TNTE LV el ATHIMONGS GrS An0T (IT04 a9EIE T 80 5T W N
] o e S e RS o Serok T e e Yt __
- . F . ATWALSTIHLEON ML THLE3S L 13v: o
OJIX3N M3IN "ALNNOD OTWIYNYIB ‘3NONINONETY 40 ALID freoyol e R il B Rl e i N g
NN LSV € 3ONVYE CHLMON Ol JIHSNMOL~ 9L NOILD3S. - T i Taiae s L1 NFS 15l S 0 1 ON Kirer3 Shnmed s v 153

NIHLIM 30 e Y

oy .. .
ANVANOD ¥3ASNVHL HIONIYCDS 40 SANVY] T A P T
NI(.II@ OZ< Fl(l@ m.._ u..,...l,,:v.ua#r!.:h-b&aﬂhdﬂx&:n:g&ﬂ!.ﬂﬂﬂw
-O< ml_l ORUADT AWVITUYS n L SOTH SASEY Ovd 01 BRI S8 T ONA 2
IDVIL G MO CZEEL L MOWNYR TN OWY Gl 00 KONYN 20 JUYD I00HN TG
40 1¥d WNRNEND LIR-SICH A GIYATrd SCIAnL LV U N0 CLVSOR30 ONY MGk Jed
Pﬁ—W“.— I..P-ﬂ! ﬁk!&-&mﬂ: F0WETONITY AMYLEPDD g‘!lﬁ‘.lh Fe il
2 E-] u.—ﬂaﬂé .-.ﬂ-i.._u u..ddmu_o.ﬂi._.lw «_B._onw_.ww_.—. w.ﬁ_mr.__—! umﬂ.__._-.n&_“_... ey

NCTTdHIS20 WOT1

5




—As beb/gl = ~ony/ AS;J,..;& \o I:l.U,ﬂ}— f,WSU\/ YU j Prw’

ssohh' | = vy 1742 W . /\:\4& LQD_ I_
Js bhs'h| = pj.w havosont \2pal

= % 32
=Is 29 = 5 2 09
= <l wS'hl /
Jc £27¢ = s5'b ‘e
=s L] = 2z
45 520K = L9\ % w8
.TN ,\...rwbs&lvw_\_o..v 242y
] -
o & -~
Moy PPy veyrppy dovs Bve - aFaid L
| —— 7 —| Yeaig
7 _ . s
NG l_ §| @ : &
@ doys wooy e Bupen e . v — ev @
wopesuely | sendwon g 10 Jopang e Bujjunoooy BjoNusH o oo
5 N—] Luoossayy) usyoy
¥00Q a Bunaxep dv UoIy
Buibe)g e W @l_ e Bununoosy ls _._m._,_.a__ﬁ |elauany
sJeufug |5 | Wood ( ”” V
._oum_m:m_R o i
L2k ~ O
e e Jabeuepy e
sajeg e
No B
— wea| lIE}ed it o110 welbold
e sales Jieey wﬂ d
B B
[BiIp JoBeuepy
o}sno d @ I saeg [elaUaD)
olpn
< e ol S8Ies wu:ﬂm_wmd sajeg
auruo IFS [EUonEN _mco_mwm_ soEg Jousu|
@ @v plle=] 2 YaIeesay @
X >
193UIBU3 pbeI0)g aur-NO g mE_u:EmaO
olpmis S 10 Jopely
J2neUBp OEN‘_n_. TII
& ® | @ 1@ (B D], @ .
el doyg @ ooyoedel | up3 /ST Ksesgry @ ooy
seeuibu3 | Buussuibug wooy sory s weiboid 20110 OlEI L ) 25UBIBJLOD
814D qqoT
. e i _
1\ 1
/ 2 ..T
17



[

b SO0 2 SAGL ALK

= o51=,8/% 1lvps

513 M Ol L Il : . T wmoumdes 4
rrorth S St A a7 i ud X3 L34 10 TINY 368 301 330k S FL Dis LR ‘u [
:EE :;a 29-52'5 SEE@ * g m. i e
= .ﬂ.ﬁua.nnwa
g wIacT Aamie 514 )

VLeD rup

i-t; TANIAIAD ANTECAnd L) ?i L nkmwz? e

L, ooz evd o @D

Ve A ari
o SHOILYAZT3 3NIT KN udﬂ.\

Ty T L

SHOILYAIN HSLHID B

L E PR

SCILO3S 473 0003 804 o) 4N ‘GEA3 woHs AUNT 51

FOPHITIT A 3N T ALY MO o TR 3 CL KT Rl ay
“NCILYI01 30NYHLHI Ony

KOILY301 3313k YO4 SINIAYED WOINVKOIN 333 'INIT SvoaH il
“wot 320vuLH3

SHITTIA3 BOJ SINIATHO IWDINVHIIN 333 IAIT MILYA .2 ‘g1
"IINIAYHT d0AS LInNS  “YOMYONYLS AL1D L33H Q)

N3LT HEL 314433 HO) G3WINOIM DY ALIIVAYY “11d D3v4335 -G
AYHD dOHZ LIAGDS  *SNO)LI¥D14193d5 335 - 1vaaa
03ATYAAY BS 103 ANVL 31a33 ONY LINVA 3LIINOT XL OINLIYY

SANYA SYALIIVAYD I 6352 WL D1LadS 1

. TLNVY3AN 3W0 THILSING nap

SHI0LHOT

e .ﬂarhﬂialﬂag

L LR T R
‘MR .
334 S2ATED WIINTNIGe 3B CDNNY ANRL) WS 0T i)
=1I0E S1FL 700230 335 305 21 TIEM %3019 IN0Y ol
Addmrul sen wvved 04
i.ﬁ!.-v AR N$I3S SEETE I S o

R el L £ Y

V¥ LG FITEE
CIMIATA LIVAGST 4515 .n
IHEILPATTY & rza_mzui_a ™ »::?.-d SN
WUNT LT AL WIRRAA ‘sl
DO s 2 1
CINEY BLEVA W5 i 2
FRALIAY i SaNd AL1D TITD4%E4 Yy

39015 500°1 LY d3M33 Ad 1'2 ur =2y
[ v o
O S P -

e o e S e B - v
et s " n\\ B S Y1 - 2
e e — ke LA, Ai\ W, - o =
:rihreuul ek i X

o v i ST
-
~
-

08 AN situngsg | Y

B

S E T

RE0a2




"3W(A93Y% 41 STIVY guvnY
371H0L03133¢  *SLNIWIYINOBY 3NDHINONETY 40 ALID 133k
0L SIvY gyv) GO WY STIVMGYIH N3QDOH AWYYDAHIL

LONZLSNOD " LY AHYHOWIL dHD w0-4B2 X w81 JWISHE -

IO Fapas w.muwul\

QHNI 315 W04 .
R4 38)7 E3L09 K013

N TEYNI WO AVMY S1
03dd08Q 38 OL UMD 40 d171 -

BIUERTER VTN

SHOILYAZDZ 3NIT ADS dlmlunﬁ\

.

SHOILYAZTI HSINIS CoLp

Y04 SINIAYYD WWIINVHIIW 335 3NI

111

03407 BILLAD “AYK HO¥3 HOILD3S
-3

"$1(VL30 335 *Tivh

VIV 3OYHD  TLNIWNDITY GHAD 3EDLN4

LNYHOAH 3H13 ONILSEXZ Mg & "93LONYLSNOD Y3LL
SHNDLNDY §SINIA ——of—— —— .
SYOLNDD DNILSIXD 08— H
' [LECERR <
* 4 i #
7 - e i 5 “ < =
: £ Loy “ 3 o=
= el Sands e s
= : «, 7 1
{ 1
- i
. \\ |
/
N .
d
.
. i F
Wi w0 15-aL 0 s2e wa o P
e |
¥ ’ s
F s -
-~ - : v
: i
f
;
.
—— i
] LRl T
/ = .
— . \-_.
—————
i
-
-
o 2 ™ [¥s L]
-wp

ke 0



- HONYLE HOISATTIL 1vOx ”.._

D moeizor casinew WY

e R

D1330

SigdvaL

ANNLNGD

3OVIOLS ONY WHY

WYL CIOIA T 108 HONT
YIINIONT @D

orany

SHIONNONNY

S EA

naret

O Wi

f

iy

WO

M) Liwom ¢

IONNOT SINIWOM _
b

FITNTE

.....Q_.u._j.n‘...i

I =i

ATHOL LA
Tt R T
IONSON TTADVND

(=t LY

131y
13N

e F Jipls PEa Puansl

Plud el FUREJSHE cDidab AN RSl TRV,
QEREAE T2 TEALS TeEiLThEs 2 TemE <suved | .

‘wERS A SEPUH AWLRL Wynwy Y4 T

SN TG pols U B BUe P Liom seed)

ewin TinEm h OehEY ELsel mDen wainemd

TN M LeidSTRALS (8 aBziuspanul,

- Sk TpELe WD D pUNa pABH BELXE T2

s FeTe

Jvm INTI LIV

NNATCD ono> Ii9noa
LMOr NCISNV4XZ SCe

BV ADCTE JANTALLYY IVD d AL

.
SN S . £
MeisnaNd 298 2 vow

Froresin My, |

10

R EIPISY

.7 %P0 bt Ol B LavTYOD O

WS bR cedvay
SENCI L2323 py s

O> Y3INYeD

™ 20rspr =aLane e b
SeLEn glLvrrauos.

m«&n@gﬁ > m

i
5 WO = . dvog
WYOCINYYL B 3 LVe

40 NOILYVA3II3

2 40 aliTomuLe
NS IuWE 0o = 378

$TYRadv VVLE' B2 L33

WSINIL v WOdR

HMiiMig

~ 11ReaIW3s

XIEWTIN) e iiom

WL Siisnody
ILIONOY
¥3iSY1d DUSNODY

L Avno

1384v>

ALIINDD G350X3
EL »wnmm..ﬁ IANIA

Mook o W IR0
SAMVEF CULASE 30R<ANYTE BE .
e BAMET WD LRI LE_of
BIRL3 34 L 3TTE AenaELAl
IS Rl Ll 3D EL fEw wdien
STET QAL B AERTAN Faea_=
TOOL I AN Tesc-d Dhis
.

hOLTND s31 IR IN Mo
MOILPND 532 2RGARN o

FLITD o
TILETIA B ALY LA N
ERERTTIEIE R TR Sy N
2T mean
BLTg B OHLYT aAD/T ANl v LR -

soqu LR L TR LR s TR O TR e
. AOILIET S

OO TH
Jilad

(52 mizwow?) 1 um2s  AoTo
o>

ML TP BE TawY S L 2Es

5

aviraLYA

¢N3 5 3

(4hi) DLsvnd Vo ghe

Gnly cOLTILTN @DEdNI-

eI

FEM AT

"G INCD 359008
LIMHOP NolsMvexa

EmsA L=

v 40

st
Azwerel;

s i =g

~EAETY savLterss

] 9 TARRNT g T 3

—&h @ Lo rIzzes

)
i
I
)
|

e Blazsnoat b
= ¢ -

o 1T Crim—

e Eae G

e

A =TT s0 203 NAIBILEE WL D SNoove -

=k}
T

o N oo

o o9’ 7 se*

i
..a._ﬂn... ..uxll..i%wﬁﬁh.

=ik e




i
SNOWLYATIE

NOILYLS NOISIATTAL LvOX

BN FEINEOD 11150440 3 & _awuwe S33IN90D husodao
2 NOILDFE ——— —F— 2 — F NOILDZS
= l!.\ill 1 i g ) S

_o- i =5 3ATEDE

P NoiLO3S

% Lﬂd._ i}

& 8
= o
) : =

" ot

-

ad p
& st o B
> ' g
3 . T
x 4
Fe .
. ..

= /

)

L oy

5 4 ..I‘II...-..III.-.-_I.L.J:.I.. -1
L Sy oy wicd i pias il prte 271

“epyen e et TR ME S

i - [ SRy
s " —oBuns pewee g o ».:._..i.qlt..i!!:i.o \
L8 i Pty s{m R AHAL o |

B i)
e T .
L g g s e 90




TROILIEE TV TvaNSal oaY

gt NOIYIE NOITIAITL IvOa

) ‘Nvzq 38vdb Ho
n,o.r _,: Lols W20d $ HoNFzs B19ve W
o =am 2], 2>31g N) HoLloh Lpd mvs €
(N1 Ly201 e Mv1g 5357 ik LSvoRzd
So Welled oL danil =il 2Lsnesy L3
Tu7 @ seivuils 7 WOLLoY B doL Ols T
TIvm HINQN & WVES 'INCD ol ¥ @ ‘99
Be 9 E) Sdnuulls d3SoND za
L8 THGL Sa-3 "ONIQUNE 22 57T9M
__b.m 'WY3Q 'ONOD 4Tl n,@ 5D
2D Ta sdnueiie ONINIYWIT
una_.. "D WO .7 B SSNVVILE Zu-d HD
TWOLLoQ ® 40L S4-Z €D
U.U T B e, el B ey 2D
TNDIAYDOY Tod MOy ki
‘vra das S Siewes Chnt ery
eI LT IWIRDTCe - PNILYILGR

onsipet> § a3 Tk o o apteon g1 8 o (LK

.!.’l\..i._...twﬂ.ﬁ o

-..3 n-_iu_i.._si;lsil bl 84 | -2y
E “apminy "ae B0 Y
¢ Bl ! o L T Y

e igiéri_i o
i g afitng 'Sy
g v e el ey

Tl T ) 7Y W L B LY O
- “dday i pareliiedy EL
P e ) ey e frbyeaeg

s g doee Bisiopies s Gng "5

APE I T g TDog § S Cgep mee sy g

182

Lol

3 sol ol Sljel

&

AviK 3ocd B

2440 Worlce L Sl

A19m +rzen

T(siNvEZ oNen TAVE = 19TiaALy  siNvE%

AR v HLRes B bl

=

g T

L]
11




D raregaif Tis p osaner § 20z

IIHILYING LN(Or, NOTSNoEXE 2/
T NP Tooqa mM) S Susnogy

¥ 195G/H8'Y oL % B B/ Bupuedo pinaio *Juos [+ g -

¢MSLvoen oS

U 5,7 8ILS
=LA W2 i3
SANErS foon 534,

Eoﬂea.ﬂ.n ‘..Mah
LTS oo 24

Wial 8 284

YAl

ENYE B AzLon

. dOL B Ay bk

aoomAte 111 =aninal vk

o B ivis sanin eAT
THIHYTIE AV D o

aneriaRgdie §

3
°
o

Y16 ABYANYLE “EE

MOISNALRS L>(OF 28

TP s

°Bur(was) Jo) Bupiool
“»tuoy; jumadsoby |eojuoyaey
“wosq wwaS

“Bujpn) 1myunos pax;uoA(cl *o8 77 =
“que] pue

"1 Buppoalq poos
#1005 puaser Aimaa |joseci
“290]q aymauon g ¥ g W
™o

*usiajruson popuais uB qals eimi
*xael

249 0m¥ @ 20D dnu
"5%a w9t @ 1(auoy>

P

' *Biyoa) dn-y ©
NOILYINTN 23L&135 1 - Sa3~v1 2 2
. LTy koieisuos ooy 1)

1 - o

FIIGN

;

HO1LYs

[p]
F

\J
[

TR ONLY SAELY WAL
g

WOi13G 2 3TV s

UTLIC LNIOM NSIYNV4RI

ee @




(B O wEEs Y e P e
&/ Nl L o= e, Em.FWm

L -

v ONILVILMIA “SHLYEI

YEWN T

NOIIYEE HOISIATIIL L¥OH

B vy - - ..\_M..“_.u

— =[] . 5l
mﬁ & S _ & mm==| i
b i :

BT
L
t
1

&1
\?)M\ Mu\ o &1

S ——

,,v.
&

_f ua_a L] ) ooy i .._.ul...-._.rt_Bn
e R L e L T e e F ) @

L= i uJ_\‘s-i]l.—a - B Iuﬁlﬁ

L T TR T
5. i;l.!.ut!&s:..i._qixE
gl ..!x_ Wiives Bulscniay/p, (-t may] 48 smwg. W=y S
w it g G5 “AD O SRS A s
LA T 5

s Ruai.tl-f%_\x_xlztl.«m&@
[ St ey D
%!!1_1 10 U e ny W ek g
= 0% e Gan pury "ainit eevnncy mpind v W O
Ak hd L el TR R4S =1L ) G A iw b
T o ol iy vy [y o i w00 4o (g Y
B Y o ]
.n PR P pepiling C0YC0 OG- EOr-] Pepenr) uiiey
¥ :!iijii;.i} e
JUEIA o by ot e S4810) * prpens o Sy

{08 3 13 09 W | A DL e i
@..Irl,.lﬁ Fosatys i3y - x‘._l...utﬂm-. &

i
R
{
5

Oty EDS
NYad WNN=1d a3V Nem1L3d

=]
e 4 31{5.!\\19\)— ] e }Q‘\O\\{g“\x -
pams il e A .lr{q SN e o g

- v
R, .Jf_l G | I T ) SR
— 3 5 S == P L » KRR . ox TRAT A FIND D SR e iy ST et
P Rty A < B w2 () Py BN s wpsoerts gy @)

b!\u D A TS AN g3 Prstp s \nlﬁ@
| \@\ : >
\l@\ .a.r

D
4
3
&
31
‘{
;
9
‘

it e e

i g e @@ e Eisns lieBE @)

- PSR Fop—— e - J— v
TR ™ o .l_.l E S e e Tiia
; | e gl 5]
e e i
1
5 - a(=) -
B P a
AL |4 (firl] e SO} ) s I8 L 4 ) - .ﬁ . A
_!.lvl:.l‘ll-l{l\i.-lita.?lil; A
B e il 1 i, Mt 54
| sty gy e ..5;418 SN L W :
o £ A e AU GO0 L Py 9T e 550 () _
_ iy B e s BRGSO W FLEnD =ty eps .
I M T D 4 ol 8 Beiaiar ¢ i Y TND s g
| e .,.._-N:l-..%..r.. kL et IR et 2 «}
1w i v e e gz *jrer %13 Loy ki 4l
4 Sﬁtx___-._.ai.. Alpnyes oty £ OE 9| - B AR _ &8
; o Jelng -
l»i]‘ﬁ]\lliiqi.ﬁ - ¥ - _
4 SADOR AT TACEL Sem i T N R T o \ ) 1 )
e ke, e L L LU AL ¥
S 0o et iy, Gy B . () B0
; "EV'D RV B Sy e 1 pa W
g iR O o SO S eaps3 masnl oy el
T (17 403 (0 " iy WL e b o : 4_
@ i
s a5 roem o uhl.ll.l... ¢ o i & i
L Ty ey sk oty i 0118 000 i - Ind - i
Y Vg b Spanyey i |y S _....=. ¥ @ \..l.. J..“.JW.. Ma\rnmnr!ub. ® ~ | B s acry | waw ]
YO LW W i iyt ek T P T = rectsz H
o o S o e e St o 33 e e IS P O s A
| T CAGEE AT T 08 vRy Avnmdiess by | "un sty 7 iy g I
DL My ey s B 1000 B e et xx,naa\\.w \m\_ BAYITA s Dy e
e it b 0 sy duimmn £ B s =/ 2 : il
bt .So.ln_ﬂt.rl -J.a:.cs.h__ﬂ g L A Y I B MJ\Q —t—
] "L DOG'ERE 1* difrbes ryomy = wyipiens e 1 7oB g oy | TEEL|  miy ey (]| Bt
B ey ll!......t.l.!lt—-l .{E-ﬂa;__.. R A 2 R R % A BN 7 APy E e \QN.SU\ pzpy | —aa—
Em LD “o pily FED | —mem
" . & ® é\w_\\ oy | v nis) \J\m\.\s —_—
- 2 ey i s
et jﬁae .. -y k PN gy permn | oy hiaz ww\\uw |
yvs L N i I e e rgrron | gy | ———e—




Nrony U FrokljHduy
41q. ®100W  MoID}}

ol A
DR

. 10 OWY MYl WO
e NOILGNDS B “DNLPELINDA ONLYEH

: i ha B R
AT HOllviE NOTSIATIL Lvon {
_ . . 8 NV moo o DhnolionoS Sy

] L TR T W — 7y T ]

RS

irer

=gy o ad

TR Y np e g3 S e SO 3 06

WU P 0 ) BLSEAND, ot AT e

Byt i) un hyiaa A o (oot
AUTBW PO 0L 1Dnp uiew OIPME ) IeEdnG 9
4R folpa pRede bo o UPHO IO v pre @9
T, /M Ypta ‘oxo) pi Lwed WS v BLD B0 22

i§p0) D m mIIOEd0R (NP o) E1aPmUC IUSD O
1OUPOl TYOU(PIODS 1)AUE ISITEMICEING ‘UTPW 72
) ieSyenDr | 490a B Lue B G0

v

ey
E
e@mi

Buwii woysnose, | /m

P ¢ B e e e}
Foglh, 2l :_..ia-l.l-_.l..l_i.i.\_-.;lbn i
i o

..\Mu.-l....t ‘?.—.551__3._'...181_?};.%

Wi INER TRG oo

eoy
B "oy mamyma. sjm Buyame saym pnjps fop Cy ) i
B 'y vy e R e TS
. e S Botmes el
Ty g, g T s el ey
e i e ]
Paie s wmplaanid, "fb{ar® byl pitn) o) P

.ﬂ:.t%..!efaf
L i

|

Drosy yene
o/ TWAEA DNIHSY T LOna E

Py

“vdL[3 AH1h/m Sanoms

£+ -wo3ms 10 1yBhiseioe wpow g (i

b

2 01200
V. Ajuea fioponues [oseuan Ag Bulyso))



A\ :
f ;- = ! b | = i i
- 4 ; £ 1 i P | N, ol L' [« 1]
@ /N 2 £ 3
| L | ! ¥ GIBSON = g £
7 2 /i =
i 2 B = Kirlland = ¥
2l 1i) @ ﬁbuquairqu? Air Force Base
y R = ternationa
| SENATOR DENNIS CHAVEZ Rigsravo b L ] '5 Sunport
[ g [ el
/ gisl I\
GUNCLUB 8 EF
—t iy Q i ~
ff)'_,‘ ; g 4 @ \
00, / [z e 1
e | 4 f %z !
ol 7 1 E N
§ AJARI‘TO' H %ﬁ; E
c : / 7 A
@ 1 - - ~ SCALE
:"5@‘ / Mesa del Sol  * 0 1 2 Miles
R ool o Mo - N
Islela Reservation : j  &® ‘ Map @ Jan Underwood, Information [fustrated, 2006
T T __Created for Brooks. Lomax & Fletcher. Inc.

DOUBLE EAGLE i

| PASEQ DEL VOLGAN

i %, W

I ! 1

: NORTHERN

! z -

i gl Rio Rancho -
{ 2 \
/ E ! )

SOUTHERN

UNSER

GOLF COURSE

IRVING

f
{

UNIVERSE

|
+

)

-

Placitas

PASEO DEL NORTE

L
T
1.. A

SAN ANTONIO | ,
] R i3
| ACADEMY

fepht
g
fe P - =1 /
3 ok £ .. COMANCHE ! §
& 2 2 @l | foaoeama 2
3 B gh 3R
ot (Sl ] I~ S Lo A O IR ) (AP
1w 1 ¥ T Y T 1 N\
s o e INDIAN S5CHOOL |
k4 | ] CONSTITUTION. |\ |
o | T i i i
(=]
- 5
2

Land Sales



S — e Y

Land Comparable 1 Comp # 11485

Office
Land Sale i

Project Name Planned Office Development Sale Price $1,491,673

Location Just E/o Jefferson St. NE W/o 1-25 S/o Osuna N/o Singer Date of Sale 20 Mar 2007
Acres 3.1131

Street Address 5800 Jefferson Street NE Net Acres

City, County, State  Albuquerque Bernalillo New Mexico Price/Acre (Net) ~ $479,166

Legal Description  Fraternal Order of Police, Lot 2-A Square Feet 135,605
Net SF
Price /SF (Net) $11.00
Number Lots/DUs
Sale Price/DU

Market Area North 1-25 Map Page E-17 Zoning SuU-1

Arterial Location Boys Club

Grantor Fraternal Order of Police Albuguerque Lodge No. 1 (Toby M Gallegos)

Grantee Lujan Byrd General Partnership (Jerry Lujan)

Terms Cash to seller

Document Number 07-043168 Document Type Warranty Deed

Plat 2007C-50 Utilities All available

Tax ID Number 1-017-062-342-136-4-01-07*

Development Timing

Intended Use Office Topography Level

Off-site Infrastructure Extensions required

Comments

This site sits back from the frontage and is
connected to Jefferson Street by two access
easements. This site will be developed with office
space in conjunction with the frontage property.

Vos sy
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Land Comparable 2

Comp # 11133

Commercial
Land Sale
Project Name Vacant Land Sale Price $672,000
Location West side of University Boulevard NE, north of Indian Date of Sale 14 Sep 2006
School Road, south of I-40 and east of I-25 Acres 1.4027

Street Address NE Net Acres 1.4027

City, County, State  Albuguerque Bernalillo New Mexico Price/Acre (Net)  $479,076  ($479,076)

Legal Description  Lands of Albuauerque Board of Realtors, Lot 2-A-1 Square Feet 61,102
Net SF 61,102
Price /SF (Net) $11.00 ($11.00)
Number Lots/DUs
Sale Price/DU

Market Area SE Heights Map Page H-15 Zoning c-3

Arterial Location  Major

Grantor Renal Medicine Associates Ltd. (Kirby Gabrys)
Grantee Albuguergue Metropolitan Board of Realtors Inc.
Terms Cash to seller

Document Number 06-141626

Document Type Warranty Deed

Plat 2004C-231

Tax ID Number 1-015-059-330-026-4-05-05
Development Timing Future

Intended Use Office

Off-site Infrastructure Typical

Utilities Typical

Topography Level

Comments

The Albuguergue Board of Realtors owns the
adjoining property and they purchased this site to
expand their office building.
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Comp # 11483

Land Compal;ablé - 3

Office
Land Sale

Project Name Planned Office Condos Sale Price $600,000

Location W/s Juan Tabo Blvd. NE just S/o Spain N/o Montgomery Date of Sale 10 Jan 2008
Acres 1.0842

Street Address NE Net Acres

City, County, State  Albuguerque Bernalillo New Mexico Price/Acre (Net) $553,403

Legal Description  Academy Place, Tract D-3 Square Feet 47,228
Net SF
Price /SF (Net) $12.70
Number Lots/DUs
Sale Price/DU

Market Area Far NE Heights Map Page F-21 Zoning SU-1

Arterial Location Major Institutional Uses

Grantor Albuguergue Real Estate Investments Inc (Clint B Malin, Westlake Village, CA)

Grantee Juan Tabo Executive Offices L L C (Kenny Hinkes)

Terms Cash to seller

Document Number 08-005037 Document Type Special Warranty Deed

Plat G20-190 Utilities All available

Tax ID Number 1-021-061-487-348-1-02-04

Development Timing Immediate

Intended Use Office condominium project Topography  Level

Off-site Infrastructure All available

Comments

This is a level midblock site in a mid to upper
income suburban area of Albuquergue. The buyer
intends to construct a 20,000-square-foot office
condominium project. Fully finished condominiums
will be priced at $250 per square foot.
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| Land Comparable 4

Comp # 11537

Document Number 08-028985

Commercial
Land Sale
Project Name Vacant Land Sale Price $850,000
Location W/s Eagle Ranch NW just E/o Irving NW/o Coors Date of Sale 11 Mar 2008
Acres 1.7393
Street Address NW Net Acres 1.4784
City, County, State  Albuguerque Bernalillo New Mexico Price/Acre (Net) $488,702  ($574,946)
Legal Description  Adobe Wells, Tract D-1-B-2 Square Feet 75,764
Net SF 64,399
Price /SF (Net) $11.22 ($13.20)
Number Lots/DUs
Sale Price/DU
Market Area NW Mesa Map Page B-13 Zoning Office
Arterial Location  Minor/Collector
Grantor ACl Management L L C (Paul H Cassidy)
Grantee Eagle Ranch Medical Center L L C (Ryan Centerwall)
Terms $75,000 cash, real estate contract for $775,000 at 7.0% with balance due in four months

Document Type Real Estate Contract

Plat 2007C-131

Tax ID Number 1-013-065-304-043-4-04-42*
Development Timing Immediate

intended Use Medical office

Off-site Infrastructure Typical

Utilities Typical

Topography Sloping

Comments

The zone atlas shows zoning to be C-2, but the
selling broker reports permitted land uses is limited
to office only. This site lies several feet above grade
and the natural terrain of the area slopes sharply
upward to the west. The broker estimates the land
loss due to slope is approximately 15% and this is
consistent with a visual inspection.
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Land Comparable 5

Comp # 11199

Commercial
Land Sale
Project Name Future Hotel Site Sale Price $1,261,428
Location East side of University Blvd. NE, just east of Interstate 25, Date of Sale 1 Nov 2006
just south of Interstate 40, north of Indian School Rd. Rehos 24132

Street Address NE Net Acres 2.4132

City, County, State  Albuguerque Bernalillo New Mexico Price/Acre (Net)  $522,725 ($522,720)

Legal Description  University Towers, Lot [IA-1 Square Feet 105,118
Net SF 105,118
Price /SF (Net) $12.00 ($12.00)
Number Lots/DUs
Sale Price/DU

Market Area SE Heights Map Page H-15 Zoning c-3

Arterial Location  Major

Burmount Investments Inc (James A Arias) [1/2]/ Arias, James A [1/2]

Grantor

Grantee Check-Inn Express Inc (Chadrakant D Patel)

Terms Cash to seller

Document Number 06-167958 Document Type Warranty Deed
Plat 2005C-161 Utilities All available

Tax ID Number
Development Timing
Intended Use
Off-site Infrastructure In place

Near term
Hotel development

1-015-059-390-051-4-01-04

Topography Moderate overall downward slope from southeast
to northwest

Comments

This site is located between University Boulevard
and University Towers, a five-story office building
primarily occupied by the University of New Mexico
Hospital. There are private access roads located
immediately north and south of this site, which
provide ingress/egress to University Towers. The
site fronts approximately 600 feet along the
southeast side of University Boulevard, and has
visibility from Interstate 25.
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Land Comparable 6

Comp # 11468

Office
Land Sale
Project Name Planned Medical Office Sale Price $745,956
Location N/s Holly Ave. NE just N/o Paseo del Norte E/o San Date of Sale 2 Nov 2007
FeTI Acres 1.2685
Street Address NE Net Acres
City, County, State  Albuquerque Bernalillo New Mexico Price/Acre (Net) $588,061
Legal Description  Paseo Nuevo 2, Tract G-1 Square Feet 55,256
Net SF
Price /SF (Net) $13.50
Number Lots/DUs
Sale Price/DU
Market Area North I-25 Map Page C-18 Zoning sSu-2/
Arterial Location  Minor/Collector O-1

Grantor Paseo Nuevo Development Ltd Co (Albert LaFebre)

Grantee Paseo Nuevo Medical Office L L C (Charles J Noya)

Terms Cash to seller

Document Number 07-153722 Document Type Special Warranty Deed
Plat 2007C-95 Utilities All available

Tax ID Number 1-018-064-352-069-4-02-06*

Development Timing

Intended Use Medical office Topography Level

Off-site Infrastructure All available

Comments

This site is one block north of Paseo del Norte and

planned for development with a medical office
building.
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Land Comparable 7 Comp # 11403

Industrial
Land Sale
Project Name Future University of Phoenix Sale Price $1,800,000
Location S/s Pasadena Ave. NE just W/o I-25 west frontage rd. E/o Date of Sale 28 Aug 2007
San Mateo N/o Alameda Aeres 3.0091
Street Address NE Net Acres
City, County, State  Albuguerque Bernalillo New Mexico Price/Acre (Net) ~ $580,814
Legal Description  North Albuquerque Acres, Tract A Unit B, Block 3, Lot 10- Square Feet 134,997
i Net SF
Price /SF (Net) $13.33
Number Lots/DUs
Sale Price/DU
Market Area North 1-25 Map Page B-18 Zoning P
Arterial Location  Local

Grantor Mart-Nair Investments L L C (Ted R Martinez)

Grantee UOP-Albuguergue L P (Chris Carameros, El Paso, TX)

Terms Cash to seller

Document Number 07-124235 Document Type Warranty Deed
Plat 2007C-157 Utilities All available

Tax ID Number 1-018-065-158-300-2-01-17*

Development Timing

Intended Use Build-to-suit for Univ. of Phoenix Topography Nearly level

Off-site Infrastructure Partial

Comments

This site was purchased for a build-to-suit school T

facility for the University of Phoenix. The developer M ORTH °

will be required to build the south one-half of E , GATEWAY 70

Pasadena Avenue along its frontage. It has no o 9

landfill issues and is outside of the 300-foot landfill 5 3

buffer zones. Water is at the site, and sewer and / eI s
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I ,and Compafabrie 8

Comp # 11372

Commercial
Land Sale
Project Name Future Restaurant & Offices Sale Price $1,726,436
Location Northeast corner of San Pedro Dr. & Holly Ave. NE just Date of Sale 16 Feb 2007
N/o Paseo del Norte E/o I-25 Nn 2 4207
Street Address NE Net Acres
City, County, State  Albuguerque Bernalillo New Mexico Price/Acre (Net) ~ $713,197
Legal Description  Paseo Nuevo, Tracts B, C and Tract A, Paseo Nuevo 2 Square Feet 105,446
Net SF
Price /SF (Net) $16.37
Number Lots/DUs
Sale Price/DU
Market Area North I-25 Map Page C-18 Zoning sSuU-2
Arterial Location  Minor/Collector P

Grantor

Grantee

Terms Cash to seller

Document Number 07-028585 & 07-028584

Paseo Nuevo Ltd Co (Randall J Schmille)

Kassander L L C (Demetrios C Daskalos/ Nick P Kapnison)

Document Type Special Warranty Deed

Plat 2007C-15
Tax ID Number 1-018-064-274-070-4-02-01*
Development Timing Future

Intended Use Restaurant and offices

Off-site Infrastructure Typical

Utilities All available

Topography Level

Comments

This tract is one block north of Paseo del Norte and
adjoins a 3.04-acre site that will be improved with a
five-story office building. The sale contains three
tracts that were priced as follows: $19.00/SF for the
41,249-SF corner of San Pedro & Holly; $16.00/SF
for a 36,048-SF tract in the center; and $13.00/SF
for the 28,149-SF tract on the east. The buyer plans
to construct a restaurant on the corner and office
space on the east. A portion of site is an easement
connecting Holly Avenue to the office building
property.
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Improved Sale 1 Entry Date 4-10-2008

Special Purpose Comp # 20662

Special Use
Project Name Fitzgerald & Son Funeral/Daniels Funeral Services Sale Price $800,000
Location W/s Carlisle Blvd. NE N/o Candelaria S/o Comanche Date of Sale 8 May 2007
Gross Building Area 12,650
Street Address 3113 Carlisle Boulevard NE Rentable Area
City, County, State  Albuquerque Bernalillo $/SF Gross/Rentable $63.24 [/

Land Area (Ac/SF) 1.5324 /66,753

Legal Description Indian Acres, Block A, Nly portion of Lot 1 (two parcels)
Effective Gross

Expenses
Net Income
Plat C2-128 Tax ID 1-016-060-510-055-4-04-03 EGIM
Market Area Near NE Heights Map Page G-16 Overall Rate
Arterial Location Major FAR 19.0%
Zoning C-1 Year Built +1870
Grantor Alderwoods (New Mexico) Inc (Michael L Decell, Houston, TX)
Grantee The Daniels Co L L C (Kevin R Daniels)
Terms Cash to seller
Document Number 07-069427-B Type Warranty Deed

Property Description

This is a one-story masonry structure with a pitched roof. The 12,650-square-foot building area includes a 1,700 SF four-bay
garage. This building is of average quality and in average condition. There is a small chapel with a one-story vaulted rogf. The
HVAC system is predominantly package units. The parking lot is in below average condition. This building is not well-suited for
reuse as office space.

Parking Ratio Adequate
Vacancy Marketing Time

Rental Information Owner occupied

Comments
This property was formerly operated as Fitzgerald & Son
Funeral Home, and the new buyer will change the name to
Daniels Family Funeral Services. This was purchased in a
$2,800,000 package sale with 1100 Coal SE, and the
buyer allocated $800,000 to this property. The property is
located in a second to third tier office/commercial location
with limited reuse potential.

@ Joshua Cannon & Associates Inc.




Improved Sale 2

Entry Date 7-16-2007
Comp# 20608

Legal Description  North Carlisle, Block 5, Lots 18, 19-A, 21 - 23

Effective Gross

Office
Multi-Tenant
Project Name Crestview Square/ Future Crestview Plaza Office Condos Sale Price $952,000
Location W/s San Mgteo Blvd. NE between Palo Duro & Date of Sale 31 Aug 2006
Ponderosa just N/fo Comanche S/o Montgomery Gross Building Area 14,500
Street Address 3701 San Mateo Boulevard NE Rentable Area 13,920
City, County, State  Albuquerque Bernalillo %$/SF Gross/Rentable $65.66 / $68.39

Land Area (Ac/SF) 1.0000 /43,560

Document Number 06-134359

Expenses
Net Income
Plat D1-62/C19-1 Tax ID 1-017-060-506-296-1-04-22 EGIM
Market Area Near NE Heights Map Page G-17 Overall Rate
Arterial Location FAR 33%
Zoning C-1 SU-1 Parking Lot Year Built 1980z
Grantor Leyba, Lawrence and Dolores C
Grantee Archuleta, Alfonso R Jr./ Archuleta, Raymond A/ Telles, Michael J
Terms Cash to seller

Type Special Warranty Deed

Property Description

Parking Ratio Adequate
Vacancy 100%
Rental Information Not rented.

Marketing Time

This sale is two frame/stucco office buildings of 11,113 SF and 3,386 SF. A portion of the space is designed for medical use. It was
owner-occupied and sold as vacant buildings. Quality is rated average and the condition is fair.

Comments

The buyer plans to perform a major renovation of these
buildings to create the Crestview Plaza Office
Condominiums.

®© Joshua Cannon & Associates Inc.




Improved Sale 3 Entry Date 2- 2-2007

Church Comp# 20543
Project Name Albuguerque Center for Spiritual Living Sale Price $1,350,000
Location Northwest corner of Louisiana Blvd. & Claremont Ave. Date of Sale 27 Aug 2006
NE, north of Menaul Blvd., south of Candelaria Rd. Gross Building Area 22,014

Street Address 2801 Louisiana Boulevard NE Rentable Area 22,014

clty‘ COUHtV; State Albuquerque Bernalillo $/SF GTOSS/REntab’e $61.32 / $61.32

Legal Description  Vista Encantada, tract in the SE/c of Block A (w/ ex.); Land Area (Ac/SF) 20320 /88,514
Expenses
Net Income

Plat C-108/C5 Tax ID 1-018-059-507-412-1-24-02* EGIM

Market Area Near NE Heights Map Page H-18 Overall Rate

Arterial Location FAR 24.9%

Zoning SU-1  Church & Rel Fac/ SU-1 for Parking Year Built 1960s

Grantor Sandia Church of the Nazarene Inc (Mark J Bane)

Grantee Albuguerque Center for Spiritual Living (Robert Klumpp/ David Minneman)

Terms Cash to seller

Document Number 06-133018 Type Warranty Deed

Property Description
This is a frame/stucco construction church facility with some brick veneer. The improvements include a 15,597-square-foot building
with a sanctuary, several classrooms, and a kitchen, and a 6,417-square-foot building with a gym, classrooms, and a kitchen.

Parking Ratio Adequate
Vacancy Marketing Time

Rental Information Owner occupied

Comments

The property is in below-average condition. The smaller
building will require a new roof in the near future, and
much of the space needs to be remodeled.

@© Joshua Cannan & Associates Inc.




Entry Date 6-15-2005
Comp # 20395

Improved Sale 4

Hospital
Project Name Former Charter-Heights Behavioral Health Sale Price $2,500,000
Location Northeast corner of Valencia Drive & Zuni Road SE Date of Sale 27 Jul 2004
Gross Building Area 47,228
Street Address 5901 Zuni Road SE Rentable Area
City, County, State  Albuguerque Bernalillo New Mexico $/SF Gross/Rentable $52.93  /
Land Area (Ac/SF) 5.9779 /260,397

Legal Description Tijeras Place Improvement Co Inc, Tract 6-A
Effective Gross

Expenses
Net Income
Plat B20-140 Tax ID 1-018-057-191-025-3-13-04 EGIM
Market Area Airport Area Map Page K-18 Overall Rate
Arterial Location  Major FAR 18%
Zoning SU-1  for a Hospital & Rel Fac Year Built 1984
Grantor Charter Behavioral Health Systems of New Mexico Inc (Mark Demilo)
Grantee County of Bernalillo
Terms Cash to seller

Document Number 04-107018 Type Special Warranty Deed

Property Description

This facility was developed by Charter as a psychiatric treatment facility and it had been vacant since 2000. It is an average quality
frame-stucco building with institutional grade interior finishes. The building includes offices, kitchen/cafeteria, gymnasium, therapy
rooms and 72-bed patient dorms. It has a modern HVAC system and full fire sprinklers. Exterior improvements include a 104-space

parking lot, swimming pool, tennis court and softball field.

Parking Ratio Adequate

Vacancy
Rental Information Vacant

Marketing Time Listed by Vic Bruno

Comments
This property was listed for approximately three years with
a starting price of $6 million. Bernalillo County will use the
facility for a public detox, 28-day treatment and transition
program. The county spent approximately $500,000 after
the purchase to cure deferred maintenance.

® Joshua Cannon & Associates Inc.




irinpmved Sale 5

Office
Single Tenant

Entry Date 4-14-2008

Comp# 20667

Project Name Former State Farm Claims Center

Location S/s Montgomery Blvd. NE just W/o Pennsylvania
Street Address 7500 Montgomery Boulevard

City, County, State  Albuquerque Bernalillo

Legal Description Stardust Skies, Unit 4, Block 15, Tract A-4-1-A

NE

Sale Price
Date of Sale
Gross Building Area 12,472
Rentable Area

$/SF Gross/Rentable $98.22
Land Area (Ac/SF)  1.4530
Effective Gross

$1,225,000
20 Sep 2005

/
/63,293

Document Number 05-148532

Expenses
Net Income
Plat C27-94 Tax ID 1-019-060-204-506-2-11-32 EGIM
Market Area Near NE Heights Map Page G-19 Overall Rate
Arterial Location  Major FAR
Zoning SU-1  Commer Dev Off & Res Devs Year Built 1986
Grantor State Farm Mutual Automobile Insurance Co (Sandy Arnold)
Grantee L&J and R&M L L C (Ray A Padilla)
Terms Cash to seller

Type Special Warranty Deed

Property Description

quality landscaping.

Parking Ratio Above average

Vacancy
Rental Information Owner occupied

Marketing Time

Average quality frame/stucco building with 12,472 square feet of office space and a 1,279-square-foot, three-bay garage. The office
area is mostly open with a call center design. One pair of restrooms with six fixtures each. HVAC system is package units. Average

Comments

This is a midblock site with a visible location on
Montgomery Boulevard and near other average- to good-
quality office buildings. The buyer plans to renovate the
building into muiti-tenant office suites.

© Joshua Cannon & Associates Inc.
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Entry Date 6- 4-2007
Comp# 20600

Legal Description

North Albuguergue Acres, Tract A Unit B, Block 14, Lot 6-

Industrial
Office/Warehouse

Project Name Direct Buy Sales Center Sale Price $2,000,000

Location SW/c Wilshire Ave & Pan American Frwy NE just W/o 1-25 Date of Sale 28 Dec 2006
RSARISEES S Gross Building Area 23,652

Street Address 5500 Wilshire Ave NE Rentable Area 23,652

City, County, State  Albuguerque Bernalillo $/SF Gross/Rentable $84.56 / $84.56

Land Area (Ac/SF) 22285 /97,072

Document Number 06-195148

A-1 Effective Gross

Expenses
Net Income

Plat 2006C-268 Tax ID 1-018-064-093-237-3-07-09* EGIM

Market Area North 1-25 Map Page C-18 Overall Rate

Arterial Location FAR 24.4%

Zoning SU-2  M-1 Year Built 1984

Grantor Besser, Bruce R (Santa Fe, NM)

Grantee Shooter Il Properties L L C (Duane A Raymond/ Scott E Benedict)

Terms Cash to seller

Type Warranty Deed

Property Description

Parking Ratio Adequate

Vacancy
Rental Information Vacant

Marketing Time Two years

This property has two buildings. Office/Showroom (19,652 SF) - This is a good quality two-story building originally constructed for
Lasertechnics as an office/lab/manufacturing/warehouse space. Construction is stucco on concrete block with good guality
mechanical & electrical systems. At the time of sale, the upstairs was improved with average quality office finishes and the |
downstairs was open with bare concrete floors. Warehouse (4,000 SF) - This is a simple metal storage building with no HVAC.

Comments
This former Lasertechnics building was for sale for nearly
two years. The owner gutted the lower level of the building
which was built out for the Lasertechnics manufacturing
process. Once the lower level was gutted, the property
sold relatively quickly to Shooter Il Properties. It will be
occupied by Direct Buy, a private, members-only
showroom that caters to re-modelers and home
decorators.

© Joshua Cannon & Associates Inc.




Improved Sale 7 Entry Date 5- 3-2004

Comp# 20297

Office
Multi-Tenant
Project Name Plaza Maya Sale Price $3.000,000
Location W/s 1st St NW just S/o Lomas Date of Sale 30 Jul 2007
Gross Building Area 62,287
Street Address 615 1st Street NW Rentable Area 60,000
City, County, State  Albuguerque Bernalillo New Mexico $/SF Gross/Rentable $48.16  / $50.00
Land Area (Ac/SF) 0.8361 /36,421

Legal Description Francisco Armijo y Otero, Lot B
Effective Gross

Expenses

Net Income
Plat B14-96 Tax ID 1-014-058-298-070-4-08-03 EGIM
Market Area Downtown Map Page J-14 Overall Rate
Arterial Location Local FAR 171
Zoning SU-3 Year Built 1980
Grantor Bryan Sheehan Maya Green Operating Associates (Edward M Gilbert, Santa Fe, NM)
Grantee Platinum Assets Il L L C (David Dronet/ Kristian Peter)
Terms Cash

Document Number 07-112309 Type Special Warranty Deed

Property Description

Four-story office building constructed of steel and stucco-covered-styrofoam. It is fully sprinkled with typical floor plans. Two
passenger elevators and two interior stairways. Ceiling heights are 14’ at first floor and 12’ at upper floors. The building has a plain
government building appearance and limited windows. The condition of the improvements is reported to be average to fair.

Parking Ratio 106 spaces total with 67 spaces on leased land at $1,300+ per month

Vacancy 100% Marketing Time 2+ years

Rental Information Asking $12.00/SF full service for full floors only prior to the sale.

Comments
This building was constructed for the federal government
and was fully occupied by the BIA until they vacated in
July 2004. The buyer plans to demolish the building down
to its columns and reconstruct office condominium units.
The exterior of the building will be 75% glass.

© Joshua Cannon & Associates Inc,




Improved Sale 8
Retail
Freestanding

Entry Date 6-24-2008
Comp # 20670

City, County, State  Albuguerque Bernalillo

Legal Description  Town of Atrisco, Unit 8, Tract 333-A-1-A

Project Name Vacant Retail Building
Location SE/c Ouray Rd. & 57th St. NW just W/o Coors N/o [-40
Street Address 2551 Coors Boulevard

Sale Price $1,309,500
Date of Sale 9 Aug 2007
Gross Building Area 12,592

NW Rentable Area

$/SF Gross/Rentable $103.99 /
Land Area (Ac/SF) 1.1946 /52,037
Effective Gross

Terms Cash to seller

Document Number 07-116288

Expenses

Net Income
Plat 95C-363 Tax ID 1-011-059-187-373-2-03-02 EGIM
Market Area NW Mesa Map Page H-11 Overall Rate
Arterial Location  Local FAR 24.2%
Zoning SuU-1 C-2 uses Year Built +20 years
Grantor McCasland, Danny W and Ozella F
Grantee Pathways Inc (Donald Naranjo)

Type Warranty Deed

Property Description

Parking Ratio Adequate
Vacancy 100%

Rental Information Vacant

Average concrete block construction with a flat roof. HVAG is a mix of package units, evaporative coolers and suspended heaters.
The building and site improvements were in fair to average condition at the time of sale.

Marketing Time

Comments

This building was originally constructed as a Silo
Electronics store, and then it was converted for motorcycle
'sales and repair. It was vacant at the time of this sale and
the buyer will convert the building to provide mental health
and substance abuse services. The building lies close to
the interchange of Coors Boulevard and I-40, but its
visibility and quality of access are reduced because Coors
is significantly elevated at this point and specific access is
from a frontage road system.

© Joshua Cannon & Associates Inc.




Entry Date 5- 4-2007
Comp# 20594

Improved Sale 9
Office
Single Tenant

Project Name Church Converted to Office Sale Price $550,000
Location Northeast corner of Eubank Blvd. & Claremont Ave. NE Date of Sale 1 Dec 2006
S/o Candelaria N/o Menaul Gross Building Area 5,800
Street Address 2518 Eubank Boulevard NE Rentable Area
City, County, State  Albuguerque Bernalillo $/SF Gross/Rentable $94.83  /
Legal Description  Snow Heights, Block 48, Lots 24 - 27 (w/ 25’ of excess Land Area (Ac/SF) 0.7000 /30,492
Eubank R/O/W) Effective Gross
Expenses
Net Income
Plat Tax ID 1-021-059-012-407-2-15-01 EGIM
Market Area Near NE Heights Map Page H-20 Overall Rate
Arterial Location FAR 19.0%
Zoning R-3 Year Built 1980
Grantor Qasis Family Church (Terry Matthews)
Grantee Chelwood Holdings L L C
Terms Cash to seller

Document Number 06-184761 Type Warranty Deed

Property Description

Average quality frame/stucco church building with a pitched roof sanctuary and flat roof office area. The property is reported to be ir
average condition.

Parking Ratio Adequate
Vacancy
Rental Information

Marketing Time

Comments
The buyer uses building as a design center and office
space for their company - Lee Michael Homes and Knight
Realty.

o

© Joshua Cannon & Assoclates Inc.
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Entry Date 4-14-2008

Document Number 06-192374

Office Comp# 20665
Single Tenant

Project Name Former State Farm Claims Center Sale Price $2,673,000

Location NW/c Eagle Ranch Rd. & Irving Blvd. NW NW/o Coors Date of Sale 22 Dec 2006
Gross Building Area 13,952

Street Address 9461 Eagle Ranch Road NW Rentable Area

City, County, State  Albuquerque Bernalillo $/SF Gross/Rentable $191.59 /

Legal Description  Eagle Ranch, Tract 2-D Land Area (Ac/SF) 3.9367 /171,483
Effective Gross
Expenses
Net Income

Plat G18-94 Tax ID 1-012-064-254-519-2-12-32 EGIM

Market Area NW Mesa Map Page B-13/C-13 overall Rate

Arterial Location Minor/Collector FAR

Zoning 0-1 Year Built 1981

Grantor Eagle 3-V Investors LLC

Grantee Aquarius LLC

Terms Cash to seller

Type Special Warranty Deed

Property Description

quality landscaping.

Parking Ratio Above average

Vacancy
Rental Information Owner occupied

Average quality frame/stucco building with 12,621 square feet of office space and a 1,331-square-foot, three-bay garage. The office
area is mostly open with a call center design. One pair of restrooms with six fixtures each. HVAC system is package units. Good

Marketing Time

Comments

The building is situated on 2.0346 acres at the corner and
there is 1.9021 acre of excess land. An appraisal
performed for the transaction valued the components at
$823,000 for the excess land and $1,850,000 for the
improved property. The buyer uses the space as X-Ray
Associates of New Mexico.

© Joshua Cannon &

Associates Inc.




This document prepared by and after

recordation, refurn to:

Weil Gotshal & Manges LLY
Attn: Peggy J. Jones, CLA Specialist
200 Crescent Court, Suite 300

Dallas, Texas 75201
Phone: 214-746-7784

rerurn To: (el L C

LANDAMERICA ALBUQUEROIRE T

SPECIAL WARRANTY DEED

KASA HOLDINGS, LLC, a Delaware limited liability company, for consideration paid, grants
to LIN TELEVISION CORPORATION, a Delaware corporation, whose address is 4
Richmond Square, Suite 200, Providence, Rhode Island 02906, the following described real

estate in Bernalillo County, New Mexico:

SEE EXHIBIT “A”, Attached Hereto and Made a Pait Hereof.

SUBIECT TOQ all patent and mineral reservations, restrictive covenants, restrictions and
reservations of easements and rights-of-way of record, and all applicable zoning regulations,
restrictions and requirements and ail other maters of record and to taxes for the year 2007 and

subsequent years;

with special warranty covenants.

Witness my/our hands this date: February _22/, 2007.

DAIAGEIIBEN@IDH0L DOCISS476.0017

KASA HOLDINGS, LLC, a Delaware
fimited liability company

vy Gt 1572

Name: Paul H. McTear 47, | _
Title: President ~_/

6612784
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ACKNOWLEDGMENT
STATE OF ALABAMA

COUNTY OF MONTGOMERY

This instrument was acknowledged before me on February 2727 2007, by

Paul H. McTeax Jr . 85 President of KASA Holdings, LLC, a Delaware limited
liability company, on behalf of said company.

r\k\OL)C\;& TS Lo i\s (

Notary Public ™
Beverly Joyce Eddy
Grantor Name and Address:
KASA Holdings, LLC My Commission Expires: November 30, 2008
Atin: Paul H. McTear, Jr.
201 Monroe Street Grantee Name and Address:
Montgomery, AL 36104 Lin Television Corporation

Attn: Denise Parent
4 Richmond Square, Suite 200
Providence, Rhode Island 02906
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Tract |

A tract of land situate within the Town of Albuguerque Grant, Bernalitlo County, New Mexico,
being and comprising a portion of Tract No, 4 of the Lands of Springer Transfer Company, as
the same is shown and designated on the plat thereof, prepared by Ross-Beyer Engineering
Office, dated March 20, 1946, and revised March 11, 1952, which said tract of land is by
reference to said above described plat, more particularly described as follows:

BEGINNING for a tie at the Northeast comer of Lot numbered One {1} in Block numbered
Twenty-three {23) of Country Club Addition, First Extension North, as the same is shown and
designated on the plat of said addition, filed in the Office of the County Clerk of Bernalillo
County, New Mexico, on May 16, 1938, said corner of said Lot 1 being a point on the Bast
boundary of the town of Albuguerque Grant and running thence N 0°23” E, 2999.50 feet along
said East boundary of the Town of Albuquerque Grant to a point; thence leaving said Grant
boundary and running N 81°23° W, 842,06 feet to a point on curve on the Westerly right of way
line of University Boulevard, N.E. and the Southeast corner of the tract herein deseribed;

Thence lTeaving said Westerly line of Universily Boulevard, N.E. and running N 81°23" W,
528.74 feet to the Southwest corner;

Thence N 08°37° E, 200.00 feet to the Northwest corner,

Thence S 81°23° E, 471.26 feet to the Northeast corner, a point on said Westerly right of way
line of University Boulevard, N.E.;

Thence Southeasterly along a curve right having a radius of 1869.92 feet, and along said
Westerly line of University Boulevard, N.E., a distance along arc of 208.21 feet (chord =
S 7°25°10” E, 208.10 feet) to the Southeast and beginning corner of the tract herein described.

And also described as follows:

A tract of land situate within the Town of Albuquerque Grant, Bernalillo County, New Mexico,
being and comprising a portion of Tract No. 4 of the Lands of Springer Transfer Company, as
the same is shown and designated on the plat thereof, prepared by Ross-Beyer Engineering
Office, dated March 20, 1946, and revised March 11, 1952, which said tract of land is by
reference to said above described plat, more particularly described as follows:

BEGINNING at the Southeast corner of the parcel herein described, a #4 rebar and cap set,
being a point on the Westerly Right of Way line of University Boulevard, N.E., from whence
the ACS Monument “NDC-22-1A” bears N 75°42734” E, 741.63 feet distant; Thence leaving
said Right of Way line, N 81°19°42” W, 528.73 feet to the Southwest corner, a #4 rebar found;
Thence N 08°40°147 E, 200.00 feet to the Northwest comer, a #4 rebar and cap set; Thence
S 81°(9°04” E, 471.17 fect to the Northeast comner, a #5 rebar found, being a point on said
Westerly Right of Way line; Thence along a curve to the right, having a radius of 1,869.86 feet,

DALAE333B0IN@IDHDIL.DOCIMT6 0017 3



a central angle of 06°22'40”, a chord $ 07°23°24” E, 208.03 feet, an arc length of 208.14 feet to
the Point of Beginning.

Tract 2
Parcel A

Tract number Nine-A-Two (9-A-2) of the plat of Tracts 9-A-1 and 9-A-2, LANDS OF
SPRINGER TRANSFER COMPANY, City of Albuquerque, New Mexico (the “Plat”), as the
same is shown and designated on the plat thereof filed in the Office of the County Clerk of
Bernalillo County, New Mexico, on February 5, 1999, in Map Book 99C, Folio 25.

Parcel B

A non-exclusive easement for the benefit of Parcel A of Tract 2 for private access and
underground utilities over and across Tract 9-A-1 of the Plat as provided in the Grant of
Easement for Private Access and Underground Utilities recorded February 23, 1999 in Book
9903, Page 3926, records of Bemalillo County, New Mexico and subject to the terms and

conditions thereof,

Parcel C

An exclusive easement for the benefit of Parcel A of Tract 2 for access and utilities over, under
and across Tract 9-A-1 of the Plan as provided for in that certain Permanent Easement recorded
in Baook Al, page 8517 as document number 2000-8565, records of Bernalillo County, New

Mexico, and subject to the terms and conditions thereof.

Prior instrument reference: Document No. 2006092689 filed on June 23, 2006 in the Office of
the Recorder of Bernalillo County, New Mexico.

DAMRHALY,

Maggie Toulcuse
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Qualifications of Joshua Cannon, MAI

Professional Memberships and Licenses
MAL, Member of the Appraisal Institute, Certificate No. 8661
Certified Real Estate Appraiser, State of New Mexico, General Certificate No. 21-G
Past Member of the Board of Directors, Rio Grande Chapter of the Appraisal Institute

Education
Bachelor of Science, New Mexico State University, Las Cruces, New Mexico, 1983

Appraisal Courses and Seminars
Principles in Real Estate Appraisal, New Mexico State University
Reat Estate Appraisal Principles, Course 1A-1, AIREA
Real Estate Valuation Procedures, Course [A-2, AIREA
Capitalization Theory and Techniques, Part A, Course 1B-A, AIREA
Capitalization Theory and Techniques, Part B, Course 1B-B, AIREA
Case Studies in Real Estate Valuation, Course 2-1, AIREA
Report Writing and Valuation Analysis, Course 2-2, AIREA
Standards of Professional Practice, Parts A and B, AIREA and Appraisal Institute
Standards of Professional Practice, Part C, Appraisal Institute
Subdivision Analysis Seminar, Appraisal Institute
Rates, Ratios and Reasonableness Seminar, Appraisal Institute
Current Issues and Misconceptions in the Appraisal Process Seminar, Appraisal Institute
Understanding Limited Appraisals and Reporting Options Seminar, Appraisal Institute
Highest & Best Use and Market Analysis, Course 320, Appraisal Institute
Water Rights and Issues Seminar, Appraisal Institute
The Internet and Appraising Seminar, Appraisal Institute
Eminent Domain & Condemnation Appraising Seminar, Appraisal Institute
Internet Search Strategies for Real Estate Appraising Seminar, Appraisal Institute
Valuation of Detrimental Conditions in Real Estate Seminar, Appraisal Institute
Appraising from Blueprints and Specifications Seminar, Appraisal Institute
Flood Zone Issues Seminar, Appraisal Institute
Real Estate Fraud: The Appraiser’s Respongibilities and Liabilitics Seminar, Appraisal Institute
Conservation Easemenls Seminar, Appraisal Institute and ASFMRA
Appraisal Consulting: A Solutions Approach for Professionals Seménar, Appraisal Institute
Natural Resource Appraisal Seminar, Appraisal Institute
Uniform Appraisal Standards for Federal Land Acquisitions (Yeliow Book Seminar)

Experience
Joshua Cannon & Associates, Inc. from July 2007 to present.
Associated with Brooks, Lomax & Fletcher, Inc., October 1983 (o June 2007, Appraisal assignme_utg .havc
involved a wide variety of property types, including multifamily, retail, office, industrial, subdivisions,
special purpose, eminent domain and rural. Other assignments inciude market studies, feasibility analyses
and consuftation on a variety of property types.

Expert Witness
District Court - New Mexico
District Court — Utah

Sample Clients
Bank of America, Bank of Albuquerque, Bank of the West, Weils Fargo Bank, KeyBank, Comerica Bank,
New Mexico Bank & Trust, First State Bank, First Federal Bank, Los Alamos National Bank, Imperial
Thrift and Loan, Fremont Investment & Loan, Realty Mortgage Investment Company, Charter Bank,
University of New Mexico, Sandia Foundation, Transamerica Realty Services, Trust for Public Land,
Albuquerque Publishing Company, Ford Motor Company, Chrysler Corporation, and many government
cntities, insurance companies, private developers, attorneys and individuals.





