QUALIFICATIONS OF MARK A. WATTS

Mark A. Watts is a Partner with Watts, Cohn and Partners, Inc.
Following is a brief summary of his background and experience:
EXPERIENCE

Real Estate Appraisal Experience

Mr. Watts has been a commercial real estate appraiser since 1987 and has over 30 years’ experience in the analysis of
both residential and commercial real estate. He has completed valuation assignments on a variety of projects, including
industrial facilities, residential subdivisions, apartments, shopping centers, cemeteries and recreational facilities. He
has also performed feasibility studies and assisted owners in making asset management decisions. He also often
appraises single family homes and other residential properties in conjunction with his broader practice areas.

Mr. Watts has provided litigation support and served as an expert witness in court. He has also served in arbitrations
as an expert witness. He has been qualified as an expert in San Francisco and San Mateo County Superior Courts.

He served on the San Francisco County Assessment Appeals Board from 2011 to 2016. Most of the cases he heard
were for single family residences and residential condominiums.

Real Estate Investment Experience

Simultaneous to his work as a real estate appraiser, Mr. Watts has been an active real estate investor/developer. He is
experienced in the acquisition, redevelopment and management of commercial and residential properties. He has
witnessed and experienced many real estate cycles and stays abreast of current trends. His personal experience as an
investor makes him uniquely qualified to appraise residential and commercial real estate.

Over the last 20 years he has completed more than 30 investment real estate transactions, an average of 1.5 transactions
per year. He has negotiated with buyers and sellers directly as a principal. He has completed nearly a dozen 1031
exchanges. Beginning with a small initial capital investment, he has built a large real estate portfolio. Based on his
ownership experience, Mr. Watts is keenly aware that the success or failure of an acquisition is closely related to its
location.

Mr. Watts has broad experience with the construction, maintenance and repair of real estate. He has demolished and
re-built two structures from the ground up. He has completed fire damage repairs and remediated toxic mold. He has
remodeled kitchens and baths. He has replaced foundations on structures, made additions, and made other
improvements. As the quality and condition of real estate has a strong correlation with its value, his experience enables
superior judgement of these attributes in his work as a real estate appraiser.

Community Involvement

Mr. Watts served on the Board of Managers of the Stonestown Family YMCA from 2002 to 2017. This is an
approximately 30,000 square foot health club facility. He was active on the Facilities Committee. He served as the
Board Chair in 2008. He has been a member of the Olympic Club in San Francisco since 1976. He served the Forest
Hill Neighborhood Association as President from 2013 to 2017. He currently serves as a Director of the Forest Hill
Neighborhood Association.

EDUCATION

Bachelor of Arts, University of California, Davis

PROFESSIONAL AFFILIATION

State of California Certified General Real Estate Appraiser No. AG015362



