


3. Taxpayer and Assessor were given adequate, proper and legal notice of the time and
place of the hearing before the State Board, and the matter was properly noticed pursuant to the Open
Meeting Law at NRS 241.020.

4. Taxpayer has the burden of proof pursuant to NAC 361.741.

5. Taxpayer presented income approach analysis based on 2020 financials with a
capitalization rate of 9%.

6. A 9% capitalization rate is not reasonable when applying lower income from the 2020
financials.
7. Assessor presented income approach analysis using a net operating income of

$30,146,144 and applying a capitalization rate of 8% (SBE 99), and comparable sales.

8. The date of value is January 1, 2021.

9. While Assessor's method of testing the taxable value using a stabilized net operating
income and applying a reasonable capitalization rate is sound, Assessor’s stabilized income for the
subject property is overestimated based on the 2018 and 2019 financials provided by Taxpayer.

10.  The net operating income should be $23,300.000 with a capitalization rate of 8% and
reductions for stabilization costs calculated by Assessor.

11.  Any finding of fact above construed to constitute a conclusion of law is adop | as such
to the same extent as if originally so denominated.

CONCLUSIONS OF LAW

1. Taxpayer and Assessor are subject to the jurisdiction of the State Board.
2. The State Board has the authority to determine the taxable values in the State.
3. Assessor’s taxable value for the subject property exceeds fair market value using

income approach analysis.

4. Any conclt  on of law above construed to constitute a finding of fact is adopted as such
to the same extent as if originally so denominated.
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