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Thomas C. Hebrank ("Receiver"), Court-appointed receiver for First 

Financial Planning Corporation d/b/a Western Financial Planning Corporation 

("Western"), and other specifically listed entities (collectively, "Receivership 

Entities"), submits this Report and Recommendations Regarding Valuation of Real 

Estate Assets of Receivership Entities.  This report should be read in conjunction 

with the Receiver's Forensic Accounting Report: Part One, Docket No. 182.  This 

report focuses on the Receiver's valuation of real estate assets of the Receivership 

Entities.  The valuation of real estate assets was authorized and conducted pursuant 

to the Court's Order Re Receiver's Second Report and Proposal ("Order on 

Proposal").  Docket No. 59.   

I. EXECUTIVE SUMMARY 

Pursuant to the Order on Proposal, the Receiver engaged licensed appraisers 

to provide appraisals of the 23 properties1 owned by the General Partnerships 

("GPs").  These appraisals, along with the amount each GP paid for its property 

interest, the amount owed on outstanding mortgages on each property, and the 

anticipated costs of sale for each property are listed on Exhibit A hereto.   

As summarized below, GP investors made a net investment of $152,982,250 

in the 23 active properties.  Collectively, the net appraised value of these properties 

(appraised value less outstanding balances of all mortgages) is only $12,860,661, or 

8.41% of their original net investment amount.  If the properties were all sold today 

(which the Receiver is not proposing), based upon the current appraised values and 

the GP cash on hand, the average GP investor would suffer an 88.40% loss on their 

investment and only recover 11.60% of their original investment. 

                                           
1 The Receiver initially believed there were 22 active properties, which is what 

certain Western records indicated.  However, one of the properties, Las Vegas 1, 
was sold in 2006 with seller financing.  The borrower defaulted and the 
applicable GPs took the property back via foreclosure.   
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GP Equity in Land 

Amount Invested 157,969,067 
GP Notes Receivable (4,986,817) 
Net Investment 152,982,250 

Land Value Analysis 

Appraised Value 16,328,000 
Mortgages (3,467,339) 
Net Value 12,860,661 
Over/Under Value (140,121,588) 
% Value 8.41% 

Liquidation Analysis 

Land Net Value 12,860,661 
Past Due Property Taxes  (121,086) 
Est. Closing Costs  (1,142,960) 
Cash on Hand 6,151,590 
Total GP Value 17,748,205 
Loss on Investment (88.40%) 
Recovery on Investment 11.60% 

The Receiver anticipates that investor opinions on whether to sell or retain 

properties will vary.  The Receiver sees no reason why a group of GPs that 

collectively own a property, if all GPs with an ownership interest in the property 

vote to retain their interests, should not be able to retain the property and take sole 

responsibility for all mortgages and expenses associated with the property.  The 

Receiver, therefore, recommends that investors be given the opportunity to vote 

pursuant to the General Partnership Agreements and Co-Tenancy Agreements to 

have their GPs retain their property interests.  Details of the proposed voting 

process are discussed below.  The proposed voting process gives investors the 

choice of either (a) selling the property thereby cutting their losses2 by liquidating 

their investment , or (b) having their GP, if the other GPs that own an interest in the 

                                           
2 In the case of the property known as Las Vegas 1, if the property is sold, 

investors are likely to receive a positive net return. 
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same property vote in kind, retain its property interests and take sole responsibility 

for all mortgages and costs associated with the property.  If, however, there are 

insufficient votes to retain property interests, the Receiver recommends that 

properties be sold or surrendered to the lender depending on whether the valuation 

analysis indicates a sale will produce a net recovery. 

II. REAL ESTATE VALUATIONS 

Exhibit A is a detailed schedule listing each property, the GPs that own 

interests in it, the GP equity interest in the property, its appraised value, the amount 

owed on outstanding mortgages on the property, the estimated costs of sale for each 

property, and the cash on hand for each GP (if any).  Additionally, summaries of 

the appraisals themselves are attached as Exhibit B. 

The table below summarizes the information from Exhibit A and adds 

information about projected investor recoveries based on the appraised property 

values.  Included is (1) "Net GP Investment" (the amounts invested by the GP 

investors, less any outstanding GP notes receivable), (2) "Net Appraised Value" 

(the appraised value, less any outstanding notes or mortgages on the property), 

(3) "Over/Under Value" amount, (4) "Total GP Investment Recovery" (the Net 

Appraised Value, less any past due property taxes and estimated sale closing costs, 

plus the GPs cash on hand), and (5) "% Recovery on Investment" (Total GP Value 

divided by Net GP Investment). 

Net GP 
Investment

Net 
Appraised
Value

Over/Under 
Value

Total GP 
Investment
Recovery

% 
Recovery 

on 
Investment

Fernley I          

Crystal Clearwater Partners 
(2011)3  1,547,342 115,000 (1,432,342)  206,599 13.35%

High Desert Partners (2011)  1,514,265 115,000 (1,399,265)  207,613 13.71%

3,061,607 230,000 (2,831,607)  414,212 13.53%

                                           
3 The year in parenthesis for each GP is the year escrow closed for that GP and 

the GP acquired its interest in the property. 
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Net GP 
Investment

Net 
Appraised
Value

Over/Under 
Value

Total GP 
Investment
Recovery

% 
Recovery 

on 
Investment

Silver Springs North          

North Springs (2007)  1,842,015 4,060 (1,837,955)  83,024 4.51%

Rawhide (2007)  1,893,966 4,060 (1,889,906)  86,403 4.56%

Highway 50 (2008)  1,880,990 4,060 (1,876,930)  85,155 4.53%

Orange Vista (2008)  2,016,125 4,060 (2,012,065)  105,039 5.21%

7,633,096 16,240 (7,616,856)  359,622 4.71%

Silver Springs South          

Rail Road Partners (2006)  2,717,216 4,696 (2,712,520)  120,963 4.45%

Spruce Heights Partners 
(2007)  2,813,773 4,696 (2,809,077)  133,143 4.73%

Vista Del Sur (2007)  2,799,057 4,696 (2,794,361)  117,391 4.19%

Lahontan (2007)  2,892,907 4,696 (2,888,211)  131,215 4.54%

11,222,953 18,784 (11,204,169)  502,712 4.48%

Washoe 3          

Spanish Springs Partners 
(2003)  1,911,000 175,000 (1,736,000)  187,907 9.83%

Antelope Spring Partners 
(2004)  1,946,275 175,000 (1,771,275)  177,914 9.14%

Wild Horse Partners (2004)  1,995,316 125,000 (1,870,316)  140,249 7.03%

Big Ranch Partners (2004)  2,058,535 125,000 (1,933,535)  134,835 6.55%

7,911,126 600,000 (7,311,126)  640,905 8.10%

Washoe 5          

Pyramid Highway 177 
(2010)  1,371,178 12,944 (1,358,234)  62,023 4.52%

Frontage 177 (2010)  1,353,908 12,944 (1,340,964)  76,747 5.67%

2,725,086 25,888 (2,699,198)  138,769 5.09%

Dayton I          

Dayton View Partners 
(1999)  1,636,000 50,000 (1,586,000)  91,706 5.61%

Fairway Partners (2000)  1,685,100 50,000 (1,635,100)  98,948 5.87%

Green View Partners (2000)  1,735,700 50,000 (1,685,700)  102,393 5.90%

Par Four Partners (2001)  1,787,800 50,000 (1,737,800)  101,630 5.68%

6,844,600 200,000 (6,644,600)  394,676 5.77%

Case 3:12-cv-02164-GPC-JMA   Document 203   Filed 06/20/13   Page 5 of 17



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

 

806309.01/SD 
 -5- 

12cv2164
 

LAW OFFICES 

Allen Matkins Leck Gamble
Mallory & Natsis LLP 

Net GP 
Investment

Net 
Appraised
Value

Over/Under 
Value

Total GP 
Investment
Recovery

% 
Recovery 

on 
Investment

Dayton II          

Storey County Partners 
(2005)  2,137,748 9,092 (2,128,656)  53,513 2.50%

Comstock Partners (2005)  2,169,733 9,092 (2,160,641)  49,214 2.27%

Silver City Partners (2005)  2,214,812 9,092 (2,205,720)  43,011 1.94%

Nevada View Partners 
(2005)  2,239,490 9,092 (2,230,398)  49,309 2.20%

8,761,783 36,368 (8,725,415)  195,047 2.23%

Dayton III4          

Gold Ridge Partners (2005)  2,483,760 12,500 (2,471,260)  203,491 8.19%

Sky View Partners (2005)  2,558,300 12,500 (2,545,800)  245,305 9.59%

Grand View Partners (2005)  2,635,100 12,500 (2,622,600)  231,728 8.79%

Rolling Hills Partners (2006)  2,714,200 12,500 (2,701,700)  234,563 8.64%

10,391,360 50,000 (10,341,360)  915,087 8.81%

Dayton IV          

Eagle View Partners (2008)  5,131,542 (237,480) (5,369,022)  47,705 0.93%

Falon Heights Partners 
(2008)  5,330,569 (237,480) (5,568,049)  51,939 0.97%

Night Hawk Partners (2009)  5,565,264 (237,480) (5,802,744)  92,757 1.67%

Osprey Partners (2010)  5,769,018 (237,480) (6,006,498)  116,883 2.03%

21,796,393 (949,920) (22,746,313)  309,284 1.42%

Minden          

Carson Valley Partners 
(1998)  1,182,300 250,000 (932,300)  241,266 20.41%

Heavenly View Partners 
(1998)  1,217,800 250,000 (967,800)  239,669 19.68%

Sierra View Partners (1999)  1,254,300 250,000 (1,004,300)  253,248 20.19%

Pine View Partners (1999)  1,291,900 250,000 (1,041,900)  245,200 18.98%

4,946,300 1,000,000 (3,946,300)  979,382 19.80%

                                           
4 GPs in the Dayton III land investment collectively received $4,384,581 from a 

condemnation judgment in March 2008.  The majority of this amount was then 
distributed to investors. 
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Net GP 
Investment

Net 
Appraised
Value

Over/Under 
Value

Total GP 
Investment
Recovery

% 
Recovery 

on 
Investment

Washoe 15          

Reno View (1981)  712,451 50,000 (662,451)  48,307 6.78%

Reno Vista (1981)  430,137 50,000 (380,137)  47,509 11.05%

Reno Partners (1982)  771,750 50,000 (721,750)  48,293 6.26%

1,914,338 150,000 (1,764,338)  144,109 7.53%

Washoe 4          

Rose Vista (2006)  1,688,367 36,479 (1,651,888)  131,282 7.78%

Steam Boat Partners (2006)  1,769,886 36,479 (1,733,407)  127,392 7.20%

Galena Ranch Partners 
(2006)  1,828,455 36,479 (1,791,976)  154,018 8.42%

Redfield Heights Partners 
(2006)  1,876,274 36,479 (1,839,795)  154,747 8.25%

7,162,982 145,916 (7,017,066)  567,439 7.92%

Stead          

P‐39 Aircobra Partners 
(2012)  2,343,576 98,750 (2,244,826)  261,877 11.17%

P‐40 Warhawk Partners 
(2012)  2,413,063 98,750 (2,314,313)  273,180 11.32%

P‐51 LLC (2012)  924,838 197,500 (727,338)  249,791 27.01%

5,681,477 395,000 (5,286,477)  784,848 13.81%

Bratton Valley          

Valley Vista (1987)  740,000 68,667 (671,333)  70,923 9.58%

Bratton View (1987)  755,400 68,667 (686,733)  64,304 8.51%

Honey Springs (1988)  841,000 68,667 (772,333)  74,347 8.84%

2,336,400 206,000 (2,130,400)  209,574 8.97%

Jamul Valley          

Jamul Meadows (1988)  734,400 131,667 (602,733)  125,406 17.08%

Lyons Valley (1988)  748,545 131,667 (616,878)  121,625 16.25%

Hidden Hills (1988)  778,267 131,667 (646,600)  121,151 15.57%

2,261,212 395,000 (1,866,212)  368,182 16.28%

                                           
5 The Washoe 1 appraised value is an estimate subject to further revision from the 

appraiser.  The final appraised amount will be sent to investors in Washoe 1 
with their ballots and other information. 
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Net GP 
Investment

Net 
Appraised
Value

Over/Under 
Value

Total GP 
Investment
Recovery

% 
Recovery 

on 
Investment

Tecate          

ABL (1992)  1,433,000 111,000 (1,322,000)  130,869 9.13%

Borderland (1993)  1,173,500 107,500 (1,066,000)  108,341 9.23%

Prosperity (1994)  1,197,000 107,500 (1,089,500)  102,544 8.57%

Freetrade (1991)  1,050,000 105,667 (944,333)  102,602 9.77%

Suntec (1991)  815,668 105,667 (710,001)  107,064 13.13%

Via 188 (1990)  780,500 105,667 (674,833)  103,193 13.22%

International (1990)  691,118 77,000 (614,118)  71,638 10.37%

Mex‐Tec (1993)  1,576,300 111,000 (1,465,300)  146,533 9.30%

Tecate South (1989)  969,600 104,000 (865,600)  93,956 9.69%

Twin Plant (1989)  1,090,000 125,000 (965,000)  114,237 10.48%

Vista Tecate (1990)  940,000 96,000 (844,000)  87,085 9.26%

11,716,686 1,156,000 (10,560,686)  1,168,062 9.97%

Yuma I          

Gila View (2006)  1,392,210 49,728 (1,342,482)  73,737 5.30%

Painted Desert (2006)  1,443,319 49,728 (1,393,591)  73,824 5.11%

Snow Bird (2006)  1,483,826 49,728 (1,434,098)  93,164 6.28%

4,319,355 149,185 (4,170,170)  240,725 5.57%

Yuma II          

Desert View (2006)  1,528,273 50,165 (1,478,109)  117,511 7.69%

Sonora View (2007)  1,604,730 50,165 (1,554,566)  157,365 9.81%

Mesa View (2007)  1,598,726 50,165 (1,548,562)  159,052 9.95%

Road Runner (2007)  1,745,756 50,165 (1,695,592)  164,470 9.42%

6,477,485 200,658 (6,276,827)  598,398 9.24%

Yuma III          

Mountain View (2008)  1,600,603 (77,519) (1,678,122)  (24,471) ‐1.53%

Ocotillo (2008)  1,678,277 (77,519) (1,755,796)  (1,415) ‐0.08%

Cactus Ridge (2008)  1,691,993 (77,519) (1,769,512)  (14,256) ‐0.84%

Mohawk Mountain 
Partners (2008)  1,681,904 (77,519) (1,759,423)  9,346 0.56%

6,652,777 (310,077) (6,962,854)  (30,796) ‐0.46%

Las Vegas 1          

Park Vegas Partners (2011)  300,000 665,000 365,000  620,501 206.83%

Production Partners (2010)  1,050,000 2,700,000 1,650,000  2,521,530 240.15%
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Net GP 
Investment

Net 
Appraised
Value

Over/Under 
Value

Total GP 
Investment
Recovery

% 
Recovery 

on 
Investment

Silver State Partners (2010)  430,000 740,000 310,000  701,809 163.21%

1,780,000 4,105,000 2,325,000  3,843,840 215.95%

Las Vegas 2          

Rainbow Partners (1994)  715,250 472,500 (242,750)  451,366 63.11%

Horizon Partners (1994)  740,532 472,500 (268,032)  447,346 60.41%

1,455,782 945,000 (510,782)  898,712 61.73%

LV Kade Property          

Hollywood Partners (1996)  1,850,000  1,027,500 (822,500)  938,433 50.73%

BLA Partners (1997)  1,887,000  1,027,500 (859,500)  951,490 50.42%

Checkered Flag Partners 
(1997)  1,957,000  1,027,500 (929,500)  944,860 48.28%

Victory Lap Partners (1998)  2,321,000 1,027,500 (1,293,500)  946,411 40.78%

8,015,000 4,110,000 (3,905,000)  3,781,194 47.18%

Santa Fe          

Santa Fe View (2008)  2,487,633 (4,794) (2,492,427)  78,220 3.14%

Pueblo (2009)  2,653,721 (4,794) (2,658,515)  105,296 3.97%

Pecos (2011)  2,773,098 (4,794) (2,777,892)  140,706 5.07%

7,914,452 (14,381) (7,928,833)  324,222 4.10%

Grand Totals  152,982,250 2,860,661 (140,121,588)  17,748,205 11.60%

As indicated above, the GPs have a net investment of $152,982,250 in the 23 

properties, which only have a net appraised value of $12,860,661.  This equates to 

only 8 cents on the dollar of remaining value for their investment.  As reflected in 

the Investment Performance Summary attached as Exhibit C, after accounting for 

past due property taxes, estimated closing costs, and the GP cash on hand, the 

average GP investor can expect a loss of 88.4% on their investment or only an 

11.6% total return over the life of their investment. 

Although in most cases, the appraisers gave a single value for the real estate 

being valued, in some instances, the appraiser gave two values – a bulk sale value 

and a per acre sale value.  A summary of these properties can be found in 
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Exhibit D.  In some of these instances, portions of the considered acreage were 

significantly different from others (i.e., certain acres were inopportunely sloped or 

graded compared with the remainder of the parcels, or certain parcels were more 

highly valued than others).  In these situations, significant differences between the 

value of the properties could exist depending on whether the property could be 

liquidated in a bulk sale versus per acre basis.  A per acre liquidation does not 

necessarily result in a greater overall value; however, since some of the remaining 

more undesirable parcels could remain unsold for a significant period of time and 

for a substantially reduced value when the property is not sold in bulk.  The 

Receiver used the bulk sales appraisal amounts in his analysis; however, investors 

will be provided with both amounts in order to make an informed evaluation and 

decision as to the disposition or retention of their investments.  

III. RECOMMENDATIONS FOR VOTING PROCESS 

Before getting to the Receiver's recommendations, it is important to note that 

Western and its employees have historically handled issues that arise with respect 

to GPs, including, but not limited to, financing investor purchases of ownership 

units, collecting on investor notes, and making loans to GPs when there were 

shortfalls in investor billings.  The voting process discussed herein proposes that 

GPs have the opportunity to vote to separate from Western (i.e. the receivership 

estate) entirely under certain terms and conditions.  This is a significant change for 

GPs who vote to separate in that Western will no longer have any stake in the GPs, 

will no longer financially support the GPs, and will no longer participate or advise 

on issues relating to the properties.  If the Receiver's recommendations are 

approved, investors should consider their options and the effect of their vote 

carefully before submitting their ballots to the Receiver. 

In consideration of the General Partnership and Co-Tenancy Agreements, the 

Receiver recommends the following with respect to the process by which investors 

may vote for their GPs to retain their property interests: 
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Voting Requirements.  Each property is owned by multiple GPs, the 

majority of which each own an undivided interest in the property.  Because the 

interests are undivided, it is not possible to sell part of a property and pay the net 

proceeds to the selling GPs.  Therefore, all GPs that own interests in these 

undivided interest properties must vote to retain their interests or the property 

should be sold or surrendered to the lender.  This follows the Co-Tenancy 

Agreements signed by the GPs, which require a unanimous vote of the GPs.   

Investor votes should be taken pursuant to the General Partnership 

Agreement for each GP.  The General Partnership Agreements require the vote of a 

majority of capital contributed to the GP to make decisions.  The voting 

requirements will be included with the ballots and other information mailed to 

investors. 

Cost Projections.  Before voting, investors should know the projected costs 

of their GP retaining its property interest.  The GP (and therefore the investors) 

should be solely responsible for its share of these costs, which include the GP's 

share of amounts owed on outstanding mortgages, administrative fees, property 

taxes and insurance, and costs of preparing tax returns.  Investors should also be 

warned that in the event a GP does not have sufficient amounts in its account or 

does not collect sufficient amounts from its investors to make mortgage payments, 

pay property taxes or pay other expenses, the GP will default on these obligations.  

By voting to retain its property interest, each GP is taking sole responsibility for its 

share of the mortgage obligations and other expenses associated with the property.  

A group of GPs that collectively retain a property ("Separating GPs") will separate 

from the receivership entirely.  Western's assets will not be used to cover any 

shortfall.  Accordingly, retaining property interests comes with the risk that the 

property will be lost via foreclosure if mortgages or property taxes are not paid.   

Investors should also be advised that it may be necessary for Separating GPs 

to hire a new administrator at some time in the future and that the expenses of a 
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new administrator may be considerably greater than current administration 

expenses.  Currently, there are two independent contractors who administer the GPs 

(under the Receiver's supervision) from the Western offices located in Sorrento 

Valley.  Each GP pays a monthly fee of approximately $400 for these services. 

Effect of Voting to Retain Property.  Separating GPs should no longer be 

part of the receivership estate and no longer subject to the Court's Preliminary 

Injunction Order.  The effect of voting to retain their property interests is that GPs 

separate from Western entirely.  However, as a condition to this separation, GPs 

will be required to repay all amounts they owe Western, including amounts 

Western loaned such GPs to cover GP operating expenses.  The amount each GP 

owes Western should be included in the information that is mailed to investors with 

ballots.   

In addition, Western's percentage share of cash in Separating GP accounts 

(according to its ownership units) should be retained by Western in full satisfaction 

of its equity interest in such Separating GPs (as reduced per authorization from the 

Court).  In other words, Western's remaining equity stake in Separating GPs should 

be fully and finally liquidated via a cash payment in the amount of Western's 

percentage share of cash in Separating GPs accounts as of the date control of each 

Separating GP is officially transferred to its investors.  This should apply even if 

Separating GPs have a zero cash balance so that it is clear that Western has no 

further obligation to contribute to mortgage payments, taxes, insurance or any other 

expenses of Separating GPs.   

A Separating GP, and the property in which it owns an interest, should not be 

allowed to separate from the receivership until all amounts it owes Western have 

been repaid.  These amounts will remain in the receivership estate for the benefit of 

investors in GPs who do not separate from the receivership and therefore preserve 

their claims against the receivership estate. 
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Finally, investors in GPs that retain their property interests should be deemed 

to have relinquished all claims and rights to receive distributions from the 

receivership estate, including any funds that may be available for distribution from 

the assets of Western or Real Asset Locators, Inc., and any amounts obtained from 

Mr. Schooler by the Securities and Exchange Commission and transferred to the 

receivership estate for distribution.  Investors are effectively choosing to take their 

beneficial interest in their GP and the property interest it owns as full compensation 

for their claims against the receivership estate. 

Effect of Voting to Sell Property (or Insufficient Votes to Retain 

Property).  In the event the requisite number of investors and GPs do not vote to 

retain the properties, the Receiver recommends that the properties from which some 

equity can be recovered be sold and the properties from which no equity can be 

recovered be surrendered to the lenders.  Exhibit A reflects which of these two 

categories each property falls into.  If the "Proceeds from Land Sale" is a positive 

number, the Receiver recommends the property be sold and the net sale proceeds 

deposited into the applicable GP accounts according to their interests in the 

property.  If, on the other hand, the "Proceeds from Land Sale" is a negative 

number, the Receiver recommends that the property be surrendered to the lender 

via foreclosure, deed in lieu of foreclosure, or other resolution negotiated with the 

lender to satisfy the debt.  In these latter instances, the Receiver will attempt to 

reach resolutions with the lenders that preserve the cash in GP accounts and will 

seek Court approval of the proposed resolutions and give notice to investors in the 

applicable GPs. 

For those properties that are sold, the sale proceeds (after payment of 

mortgages, taxes and costs of sale) will go directly to the GPs that own an interest 

in the property according to their respective ownership interests in the property.  

The Receiver will then seek Court authority to have each GP make distributions to 

investors according to their GP ownership units. 
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Investor Contact Information.  Under the General Partnership Agreements 

and Co-Tenancy Agreements, investors have the right to obtain contact information 

for other investors in their GP and the GPs that own interests in the same property 

as their GP.  Investors should be permitted to communicate with other investors 

about the vote.  Accordingly, a list of investors in all GPs with an interest in a 

property, organized by GP and including the contact information for each investor, 

should be provided with the ballots and other information.   

Costs of the Voting Process.  The voting process directly benefits the GPs 

and their investors.  Accordingly, the costs associated with creating, copying and 

mailing ballots, GP cost projections and other information should be borne by the 

GPs.  The Receiver recommends that these fees and costs be allocated as evenly as 

possible among the GPs and paid from their accounts.   

Deadline to Submit Votes.  It is critical that decisions on the dispositions of 

properties be made promptly.  As the Receiver has warned would occur in prior 

reports and motions, Western has essentially run out of cash.  Western was unable 

to make one large loan payment in May and will be unable to make other loan 

payments coming due in the near future.  The Court's Preliminary Injunction Order 

prohibits lenders from commencing legal proceedings against the GPs, but lenders 

may seek relief from the injunction if the voting is not completed promptly.  

Accordingly, the Receiver recommends the Court set a deadline of 60 days for 

investors to submit ballots to the Receiver.  The Receiver will tally the ballots and 

file a report stating the results of the voting.  At that time, the Receiver will also 

seek authority to proceed to sell certain properties, surrender other properties to the 

applicable lenders, and, in the event sufficient votes are received, allow other GPs 

to retain their property interests and separate from the receivership on the terms and 

conditions described above. 
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IV. INVESTOR BILLINGS AND NOTES 

As discussed in Part One of the Receiver's Forensic Accounting Report, 

when each GP acquired its property interest, a contingency balance was left in the 

GP bank account and the remainder of the funds raised from investors was 

transferred to Western.  Some of the GPs have exhausted their contingency 

balances, and therefore periodically bill their investors to collect amounts necessary 

to pay property taxes, insurance premiums, and other expenses.   

In light of the appraised values of the 23 properties and the bleak outlook for 

investors, the Receiver recently suspended sending these bills to investors.  The 

unfortunate reality is that some investors stand to receive nothing and others stand 

to receive a fraction of what they invested.  Under these circumstances, the 

Receiver believes it is generally inequitable to continue to bill investors until such 

time as the disposition of each property has been determined.  For Separating GPs, 

once they have separated from the receivership, they can resume billing and 

collecting from their investors in order to pay GP expenses.  Until that time, 

however, investor losses should not be exacerbated by continued billings. 

The Receiver also recommends that collections on investor notes be 

suspended.  These notes are for amounts borrowed from the GPs and Western by 

investors who financed their purchases of GP ownership units.  In light of the 

Commission's allegations of fraud, some investors have ceased making note 

payments due to the uncertainty of the situation.  Under these circumstances, and 

considering the bleak outlook for most investors, the Receiver believes it is 

generally inequitable to continue collecting note payments from investors until such 

time as the disposition of each property has been determined.6  Collections on 

                                           
6 Although the investor loan documents indicate that investors will forfeit their 

GP ownership units if they fail to make note payments, under the present 
circumstances, the Receiver recommends that there be no forfeiture of GP 
ownership units for failure to make note payments.  This is consistent with 
Western's pre-receivership practices which were not to enforce forfeiture 
provisions when investors did not make note payments. 
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investor notes can resume if and when a group of GPs collectively vote to retain a 

property and separate from the receivership on the terms and conditions described 

above. 

As a result of suspending investor billings and collections on investor notes, 

some mortgage payments and property taxes that otherwise would have been paid 

(assuming sufficient amounts were collected from investors) will not be paid.  

However, this is for a short period of time and the GPs are protected from actions 

by creditors as long as they remain in the receivership.  Some Separating GPs may 

need to promptly bill and collect from their investors once they separate from the 

receivership in order to cure mortgage and property tax defaults.  All insurance 

premiums, on the other hand, should be paid current such that coverage remains in 

effect at all times.  The need for cash to make these payments is addressed below.  

V. WESTERN EXPENSES 

As previously reported, Western's sole source of revenue at this time is 

investor note payments.  If, as recommended, collections on investor notes cease, 

Western will very quickly be completely out of cash.  The Receiver recommends 

and requests authorization to liquidate Western's equity in the GPs (as previously 

authorized in connection with Court approval of receivership fees and costs) in 

order to pay Western's basic operating expenses as well as critical payments 

(i.e., insurance premiums) for GPs that do not have sufficient cash in their 

accounts.  As he has throughout the case, the Receiver will exhaust all other 

sources of Western cash before liquidating Western's equity in the GPs, will spread 

the liquidation across as many GPs as possible such that GPs are treated as fairly 

and evenly as possible, and will only liquidate as necessary to pay critical expenses.  

As GPs in which Western has an equity interest sell their properties, GPs separate 

from the receivership, and amounts are collected from Western's other assets, 

Western will receive cash which should minimize, or hopefully eliminate 

altogether, the need to reduce Western's equity interests in GPs to cash. 
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Amount GP Notes Net Appraised Net Over/Under Land Past Due Estimated from Cash Total 
Invested Receivable Investment Value Mortgages Value Value % Value Net Value Prop Taxes Closing Costs Land Sale on Hand GP Value

Fernley I
Crystal Clearwater Partners (2011) 1,620,000           (72,658)           1,547,342          115,000         ‐                     115,000         (1,432,342)         7.43% 115,000         ‐                   (8,050)              106,950         99,649         206,599         
High Desert Partners (2011) 1,650,500           (136,235)         1,514,265          115,000         ‐                     115,000         (1,399,265)         7.59% 115,000         ‐                   (8,050)              106,950         100,663       207,613         

3,270,500           (208,893)         3,061,607          230,000         ‐                     230,000         (2,831,607)         7.51% 230,000         ‐                   (16,100)            213,900         200,312       414,212         

Silver Springs North
North Springs (2007) 1,920,000           (77,985)           1,842,015          90,000            (85,940)         4,060              (1,837,955)         0.22% 4,060              ‐                   (6,300)              (2,240)             85,264         83,024            
Rawhide (2007) 1,977,500           (83,534)           1,893,966          90,000            (85,940)         4,060              (1,889,906)         0.21% 4,060              ‐                   (6,300)              (2,240)             88,643         86,403            
Highway 50 (2008) 2,036,800           (155,810)         1,880,990          90,000            (85,940)         4,060              (1,876,930)         0.22% 4,060              ‐                   (6,300)              (2,240)             87,395         85,155            
Orange Vista (2008) 2,097,900           (81,775)           2,016,125          90,000            (85,940)         4,060              (2,012,065)         0.20% 4,060              ‐                   (6,300)              (2,240)             107,279       105,039         

8,032,200           (399,104)         7,633,096          360,000         (343,760)       16,240            (7,616,856)         0.21% 16,240            ‐                   (25,200)            (8,960)             368,582       359,622         

Silver Springs South
Rail Road Partners (2006) 2,758,600           (41,384)           2,717,216          75,000            (70,304)         4,696              (2,712,520)         0.17% 4,696              ‐                   (5,250)              (554)                121,517       120,963         
Spruce Heights Partners (2007) 2,841,400           (27,627)           2,813,773          75,000            (70,304)         4,696              (2,809,077)         0.17% 4,696              ‐                   (5,250)              (554)                133,697       133,143         
Vista Del Sur (2007) 2,926,650           (127,593)         2,799,057          75,000            (70,304)         4,696              (2,794,361)         0.17% 4,696              ‐                   (5,250)              (554)                117,945       117,391         
Lahontan (2007) 3,014,450           (121,543)         2,892,907          75,000            (70,304)         4,696              (2,888,211)         0.16% 4,696              ‐                   (5,250)              (554)                131,769       131,215         

11,541,100        (318,147)         11,222,953       300,000         (281,216)       18,784            (11,204,169)       0.17% 18,784            ‐                   (21,000)            (2,216)             504,928       502,712         

Washoe 3
Spanish Springs Partners (2003) 1,911,000           ‐                       1,911,000          175,000         ‐                     175,000         (1,736,000)         9.16% 175,000         ‐                   (12,250)            162,750         25,157         187,907         
Antelope Spring Partners (2004) 1,968,450           (22,175)           1,946,275          175,000         ‐                     175,000         (1,771,275)         8.99% 175,000         ‐                   (12,250)            162,750         15,164         177,914         
Wild Horse Partners (2004) 2,027,504           (32,188)           1,995,316          125,000         ‐                     125,000         (1,870,316)         6.26% 125,000         ‐                   (8,750)              116,250         23,999         140,249         
Big Ranch Partners (2004) 2,088,450           (29,915)           2,058,535          125,000         ‐                     125,000         (1,933,535)         6.07% 125,000         ‐                   (8,750)              116,250         18,585         134,835         

7,995,404           (84,278)           7,911,126          600,000         ‐                     600,000         (7,311,126)         7.58% 600,000         ‐                   (42,000)            558,000         82,905         640,905         

Washoe 5
Pyramid Highway 177 (2010) 1,422,200           (51,022)           1,371,178          90,000            (77,056)         12,944            (1,358,234)         0.94% 12,944            ‐                   (6,300)              6,644              55,379         62,023            
Frontage 177 (2010) 1,464,800           (110,892)         1,353,908          90,000            (77,056)         12,944            (1,340,964)         0.96% 12,944            ‐                   (6,300)              6,644              70,103         76,747            

GP Equity in Land Land Value Analysis Liquidation Analysis

WFP GP VALUATION ANALYSIS

g ( ) ( ) ( ) ( ) ( )
2,887,000           (161,914)         2,725,086          180,000         (154,112)       25,888            (2,699,198)         0.95% 25,888            ‐                   (12,600)            13,288            125,481       138,769         

Dayton I
Dayton View Partners (1999) 1,636,000           ‐                       1,636,000          50,000            ‐                     50,000            (1,586,000)         3.06% 50,000            ‐                   (3,500)              46,500            45,206         91,706            
Fairway Partners (2000) 1,685,100           ‐                       1,685,100          50,000            ‐                     50,000            (1,635,100)         2.97% 50,000            ‐                   (3,500)              46,500            52,448         98,948            
Green View Partners (2000) 1,735,700           ‐                       1,735,700          50,000            ‐                     50,000            (1,685,700)         2.88% 50,000            ‐                   (3,500)              46,500            55,893         102,393         
Par Four Partners (2001) 1,787,800           ‐                       1,787,800          50,000            ‐                     50,000            (1,737,800)         2.80% 50,000            ‐                   (3,500)              46,500            55,130         101,630         

6,844,600           ‐                       6,844,600          200,000         ‐                     200,000         (6,644,600)         2.92% 200,000         ‐                   (14,000)            186,000         208,676       394,676         

Dayton II
Storey County Partners (2005) 2,150,000           (12,252)           2,137,748          25,000            (15,908)         9,092              (2,128,656)         0.43% 9,092              ‐                   (1,750)              7,342              46,171         53,513            
Comstock Partners (2005) 2,214,500           (44,767)           2,169,733          25,000            (15,908)         9,092              (2,160,641)         0.42% 9,092              ‐                   (1,750)              7,342              41,872         49,214            
Silver City Partners (2005) 2,280,900           (66,088)           2,214,812          25,000            (15,908)         9,092              (2,205,720)         0.41% 9,092              ‐                   (1,750)              7,342              35,669         43,011            
Nevada View Partners (2005) 2,349,400           (109,910)         2,239,490          25,000            (15,908)         9,092              (2,230,398)         0.41% 9,092              ‐                   (1,750)              7,342              41,967         49,309            

8,994,800           (233,017)         8,761,783          100,000         (63,632)         36,368            (8,725,415)         0.42% 36,368            ‐                   (7,000)              29,368            165,679       195,047         

Dayton III
Gold Ridge Partners (2005) 2,483,760           ‐                       2,483,760          12,500            ‐                     12,500            (2,471,260)         0.50% 12,500            ‐                   (875)                 11,625            191,866       203,491         
Sky View Partners (2005) 2,558,300           ‐                       2,558,300          12,500            ‐                     12,500            (2,545,800)         0.49% 12,500            ‐                   (875)                 11,625            233,680       245,305         
Grand View Partners (2005) 2,635,100           ‐                       2,635,100          12,500            ‐                     12,500            (2,622,600)         0.47% 12,500            ‐                   (875)                 11,625            220,103       231,728         
Rolling Hills Partners (2006) 2,714,200           ‐                       2,714,200          12,500            ‐                     12,500            (2,701,700)         0.46% 12,500            ‐                   (875)                 11,625            222,938       234,563         
  (Note 1) 10,391,360        ‐                       10,391,360       50,000            ‐                     50,000            (10,341,360)       0.48% 50,000            ‐                   (3,500)              46,500            868,587       915,087         

Dayton IV
Eagle View Partners (2008) 5,547,100           (415,558)         5,131,542          40,000            (277,480)       (237,480)        (5,369,022)         ‐4.63% (237,480)        ‐                   (2,800)              (240,280)        287,985       47,705            
Falcon Heights Partners (2008) 5,713,500           (382,931)         5,330,569          40,000            (277,480)       (237,480)        (5,568,049)         ‐4.46% (237,480)        ‐                   (2,800)              (240,280)        292,219       51,939            
Night Hawk Partners (2009) 5,884,900           (319,636)         5,565,264          40,000            (277,480)       (237,480)        (5,802,744)         ‐4.27% (237,480)        ‐                   (2,800)              (240,280)        333,037       92,757            
Osprey Parners (2010) 6,061,500           (292,482)         5,769,018          40,000            (277,480)       (237,480)        (6,006,498)         ‐4.12% (237,480)        ‐                   (2,800)              (240,280)        357,163       116,883         

23,207,000        (1,410,607)      21,796,393       160,000         (1,109,920)    (949,920)        (22,746,313)       ‐4.36% (949,920)        ‐                   (11,200)            (961,120)        1,270,403    309,284         
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Minden
Carson Valley Partners (1998) 1,182,300           ‐                       1,182,300          250,000         ‐                     250,000         (932,300)            21.15% 250,000         ‐                   (17,500)            232,500         8,766           241,266         
Heavenly View Partners (1998) 1,217,800           ‐                       1,217,800          250,000         ‐                     250,000         (967,800)            20.53% 250,000         ‐                   (17,500)            232,500         7,169           239,669         
Sierra View Partners (1999) 1,254,300           ‐                       1,254,300          250,000         ‐                     250,000         (1,004,300)         19.93% 250,000         ‐                   (17,500)            232,500         20,748         253,248         
Pine View Partners (1999) 1,291,900           ‐                       1,291,900          250,000         ‐                     250,000         (1,041,900)         19.35% 250,000         ‐                   (17,500)            232,500         12,700         245,200         

4,946,300           ‐                       4,946,300          1,000,000      ‐                     1,000,000      (3,946,300)         20.22% 1,000,000      ‐                   (70,000)            930,000         49,382         979,382         

Washoe 1
Reno View (1981) 756,000              (43,549)           712,451             50,000            ‐                     50,000            (662,451)            7.02% 50,000            ‐                   (3,500)              46,500            1,807           48,307            
Reno Vista (1981) 441,000              (10,863)           430,137             50,000            ‐                     50,000            (380,137)            11.62% 50,000            ‐                   (3,500)              46,500            1,009           47,509            
Reno Partners (1982) 771,750              ‐                       771,750             50,000            ‐                     50,000            (721,750)            6.48% 50,000            ‐                   (3,500)              46,500            1,793           48,293            
  (Note 3) 1,968,750           (54,412)           1,914,338          150,000         ‐                     150,000         (1,764,338)         7.84% 150,000         ‐                   (10,500)            139,500         4,609           144,109         

Washoe 4
Rose Vista (2006) 1,763,000           (74,633)           1,688,367          93,750            (57,271)         36,479            (1,651,888)         2.16% 36,479            ‐                   (6,563)              29,917            101,365       131,282         
Steam Boat Partners (2006) 1,815,890           (46,004)           1,769,886          93,750            (57,271)         36,479            (1,733,407)         2.06% 36,479            ‐                   (6,563)              29,917            97,475         127,392         
Galena Ranch Partners (2006) 1,870,470           (42,015)           1,828,455          93,750            (57,271)         36,479            (1,791,976)         2.00% 36,479            ‐                   (6,563)              29,917            124,102       154,018         
Redfield Heights Partners (2006) 1,926,590           (50,316)           1,876,274          93,750            (57,271)         36,479            (1,839,795)         1.94% 36,479            ‐                   (6,563)              29,917            124,831       154,747         

7,375,950           (212,968)         7,162,982          375,000         (229,084)       145,916         (7,017,066)         2.04% 145,916         ‐                   (26,250)            119,666         447,773       567,439         

Stead
P‐39 Aircobra Partners (2012) 2,504,300           (160,724)         2,343,576          98,750            ‐                     98,750            (2,244,826)         4.21% 98,750            ‐                   (6,913)              91,838            170,039       261,877         
P‐40 Warhawk Partners (2012) 2,579,400           (166,337)         2,413,063          98,750            ‐                     98,750            (2,314,313)         4.09% 98,750            ‐                   (6,913)              91,838            181,342       273,180         
P‐51 LLC (2012) 966,238              (41,400)           924,838             197,500         ‐                     197,500         (727,338)            21.36% 197,500         ‐                   (13,825)            183,675         66,116         249,791         

6,049,938           (368,461)         5,681,477          395,000         ‐                     395,000         (5,286,477)         6.95% 395,000         ‐                   (27,650)            367,350         417,498       784,848         

Bratton Valley
Valley Vista (1987) 740,000              ‐                       740,000             68,667            ‐                     68,667            (671,333)            9.28% 68,667            ‐                   (4,807)              63,860            7,063           70,923            
Bratton View (1987) 755,400              ‐                       755,400             68,667            ‐                     68,667            (686,733)            9.09% 68,667            ‐                   (4,807)              63,860            444               64,304            
Honey Springs (1988) 841,000              ‐                       841,000             68,667            ‐                     68,667            (772,333)            8.16% 68,667            ‐                   (4,807)              63,860            10,487         74,347            

2,336,400           ‐                       2,336,400          206,000         ‐                     206,000         (2,130,400)         8.82% 206,000         ‐                   (14,420)            191,580         17,994         209,574         

Jamul Valley
Jamul Meadows (1988) 734 400 734 400 131 667 131 667 (602 733) 17 93% 131 667 (5 490) (9 217) 116 960 8 446 125 406Jamul Meadows (1988) 734,400              ‐                       734,400             131,667         ‐                     131,667         (602,733)            17.93% 131,667         (5,490)         (9,217)              116,960         8,446           125,406         
Lyons Valley (1988) 771,100              (22,555)           748,545             131,667         ‐                     131,667         (616,878)            17.59% 131,667         (5,490)         (9,217)              116,960         4,665           121,625         
Hidden Hills (1988) 809,700              (31,433)           778,267             131,667         ‐                     131,667         (646,600)            16.92% 131,667         (5,490)         (9,217)              116,960         4,191           121,151         

2,315,200           (53,988)           2,261,212          395,000         ‐                     395,000         (1,866,212)         17.47% 395,000         (16,470)       (27,650)            350,880         17,302         368,182         

Tecate
ABL (1992) 1,433,000           ‐                       1,433,000          111,000         ‐                     111,000         (1,322,000)         7.75% 111,000         ‐                   (7,770)              103,230         27,639         130,869         
Borderland (1993) 1,173,500           ‐                       1,173,500          107,500         ‐                     107,500         (1,066,000)         9.16% 107,500         ‐                   (7,525)              99,975            8,366           108,341         
Prosperity (1994) 1,197,000           ‐                       1,197,000          107,500         ‐                     107,500         (1,089,500)         8.98% 107,500         ‐                   (7,525)              99,975            2,569           102,544         
Freetrade (1991) 1,050,000           ‐                       1,050,000          105,667         ‐                     105,667         (944,333)            10.06% 105,667         ‐                   (7,397)              98,270            4,332           102,602         
Suntec (1991) 875,000              (59,332)           815,668             105,667         ‐                     105,667         (710,001)            12.95% 105,667         ‐                   (7,397)              98,270            8,794           107,064         
Via 188 (1990) 780,500              ‐                       780,500             105,667         ‐                     105,667         (674,833)            13.54% 105,667         ‐                   (7,397)              98,270            4,923           103,193         
International (1990) 704,000              (12,882)           691,118             77,000            ‐                     77,000            (614,118)            11.14% 77,000            (8,879)         (5,390)              62,731            8,907           71,638            
Mex‐Tec  (1993) 1,576,300           ‐                       1,576,300          111,000         ‐                     111,000         (1,465,300)         7.04% 111,000         ‐                   (7,770)              103,230         43,303         146,533         
Tecate South (1989) 969,600              ‐                       969,600             104,000         ‐                     104,000         (865,600)            10.73% 104,000         (3,555)         (7,280)              93,165            791               93,956            
Twin Plant (1989) 1,090,000           ‐                       1,090,000          125,000         ‐                     125,000         (965,000)            11.47% 125,000         (17,721)       (8,750)              98,529            15,708         114,237         
Vista Tecate (1990) 940,000              ‐                       940,000             96,000            ‐                     96,000            (844,000)            10.21% 96,000            (2,975)         (6,720)              86,305            780               87,085            

11,788,900        (72,214)           11,716,686       1,156,000      ‐                     1,156,000      (10,560,686)       9.87% 1,156,000      (33,130)       (80,920)            1,041,950      126,112       1,168,062     

Yuma I
Gila View (2006) 1,470,500           (78,290)           1,392,210          88,333            (38,605)         49,728            (1,342,482)         3.57% 49,728            ‐                   (6,183)              43,545            30,192         73,737            
Painted Desert (2006) 1,514,615           (71,296)           1,443,319          88,333            (38,605)         49,728            (1,393,591)         3.45% 49,728            ‐                   (6,183)              43,545            30,279         73,824            
Snow Bird (2006) 1,560,100           (76,274)           1,483,826          88,333            (38,605)         49,728            (1,434,098)         3.35% 49,728            ‐                   (6,183)              43,545            49,619         93,164            

4,545,215           (225,860)         4,319,355          265,000         (115,815)       149,185         (4,170,170)         3.45% 149,185         ‐                   (18,550)            130,635         110,090       240,725         

Yuma II
Desert View (2006) 1,642,000           (113,727)         1,528,273          68,750            (18,586)         50,165            (1,478,109)         3.28% 50,165            ‐                   (4,813)              45,352            72,159         117,511         
Sonora View (2007) 1,689,800           (85,070)           1,604,730          68,750            (18,586)         50,165            (1,554,566)         3.13% 50,165            ‐                   (4,813)              45,352            112,013       157,365         
Mesa View (2007) 1,739,000           (140,274)         1,598,726          68,750            (18,586)         50,165            (1,548,562)         3.14% 50,165            ‐                   (4,813)              45,352            113,700       159,052         
Road Runner (2007) 1,789,700           (43,944)           1,745,756          68,750            (18,586)         50,165            (1,695,592)         2.87% 50,165            ‐                   (4,813)              45,352            119,118       164,470         

6,860,500           (383,015)         6,477,485          275,000         (74,342)         200,658         (6,276,827)         3.10% 200,658         ‐                   (19,250)            181,408         416,990       598,398         
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Yuma III
Mountain View (2008) 1,683,600           (82,997)           1,600,603          35,250            (112,769)       (77,519)          (1,678,122)         ‐4.84% (77,519)          ‐                   (2,468)              (79,987)          55,516         (24,471)          
Ocotillo (2008) 1,734,100           (55,823)           1,678,277          35,250            (112,769)       (77,519)          (1,755,796)         ‐4.62% (77,519)          ‐                   (2,468)              (79,987)          78,572         (1,415)             
Cactus Ridge (2008) 1,786,100           (94,107)           1,691,993          35,250            (112,769)       (77,519)          (1,769,512)         ‐4.58% (77,519)          ‐                   (2,468)              (79,987)          65,731         (14,256)          
Mohawk Mountain Partners (2008) 1,839,700           (157,796)         1,681,904          35,250            (112,769)       (77,519)          (1,759,423)         ‐4.61% (77,519)          ‐                   (2,468)              (79,987)          89,333         9,346              

7,043,500           (390,723)         6,652,777          141,000         (451,077)       (310,077)        (6,962,854)         ‐4.66% (310,077)        ‐                   (9,870)              (319,947)        289,151       (30,796)          

Las Vegas 1
Park Vegas Partners (2011) 300,000              ‐                       300,000             665,000         ‐                     665,000         365,000              221.67% 665,000         ‐                   (46,550)            618,450         2,051           620,501         
Production Partners (2010) 1,050,000           ‐                       1,050,000          2,700,000      ‐                     2,700,000      1,650,000          257.14% 2,700,000      ‐                   (189,000)          2,511,000      10,530         2,521,530     
Silver State Partners (2010) 430,000              ‐                       430,000             740,000         ‐                     740,000         310,000              172.09% 740,000         ‐                   (51,800)            688,200         13,609         701,809         
  (Note 4) 1,780,000           ‐                       1,780,000          4,105,000      ‐                     4,105,000      2,325,000          230.62% 4,105,000      ‐                   (287,350)          3,817,650      26,190         3,843,840     

Las Vegas 2
Rainbow Partners (1994) 715,250              715,250             472,500         ‐                     472,500         (242,750)            66.06% 472,500         ‐                   (33,075)            439,425         11,941         451,366         
Horizon Partners (1994) 756,500              (15,968)           740,532             472,500         ‐                     472,500         (268,032)            63.81% 472,500         ‐                   (33,075)            439,425         7,921           447,346         

1,471,750           (15,968)           1,455,782          945,000         ‐                     945,000         (510,782)            64.91% 945,000         ‐                   (66,150)            878,850         19,862         898,712         

LV Kade Property
Hollywood Partners (1996) 1,850,000           ‐                       1,850,000          1,027,500      ‐                     1,027,500      (822,500)            55.54% 1,027,500      (17,871)       (71,925)            937,704         730               938,433         
BLA Partners (1997) 1,887,000           ‐                       1,887,000          1,027,500      ‐                     1,027,500      (859,500)            54.45% 1,027,500      (17,871)       (71,925)            937,704         13,786         951,490         
Checkered Flag Partners (1997) 1,957,000           ‐                       1,957,000          1,027,500      ‐                     1,027,500      (929,500)            52.50% 1,027,500      (17,871)       (71,925)            937,704         7,156           944,860         
Victory Lap Partners (1998) 2,321,000           ‐                       2,321,000          1,027,500      ‐                     1,027,500      (1,293,500)         44.27% 1,027,500      (17,871)       (71,925)            937,704         8,708           946,411         

8,015,000           ‐                       8,015,000          4,110,000      ‐                     4,110,000      (3,905,000)         51.28% 4,110,000      (71,485)       (287,700)          3,750,815      30,380         3,781,194     

Santa Fe
Santa Fe View (2008) 2,687,800           (200,167)         2,487,633          210,000         (214,794)       (4,794)             (2,492,427)         ‐0.19% (4,794)             ‐                   (14,700)            (19,494)          97,714         78,220            
Pueblo (2009) 2,768,400           (114,679)         2,653,721          210,000         (214,794)       (4,794)             (2,658,515)         ‐0.18% (4,794)             ‐                   (14,700)            (19,494)          124,790       105,296         
Pecos (2011) 2,851,500           (78,402)           2,773,098          210,000         (214,794)       (4,794)             (2,777,892)         ‐0.17% (4,794)             ‐                   (14,700)            (19,494)          160,200       140,706         

8,307,700           (393,248)         7,914,452          630,000         (644,381)       (14,381)          (7,928,833)         ‐0.18% (14,381)          ‐                   (44,100)            (58,481)          382,703       324,222         

Grand Totals 157,969,067      (4,986,817)      152,982,250      16,328,000      (3,467,339)      12,860,661      (140,121,588)       8.41% 12,860,661      (121,086)       (1,142,960)        11,596,615      6,151,590      17,748,205     

Note 1:  GPs in the Dayton III land investment received $4,384,581 distribution relating to a eminent domain sale in March 2008.
Note 2:  Cash on hand is as of April 22, 2013
Note 3:  Washoe 1 appraised value is an estimate subject to further revision from the appraiser.
Note 4: The Las Vegas 1 property was initially sold in 2005 with seller financing.  Upon default by the buyer, the properties were taken back.
Note 5: GP Dates represent the escrow closed date for that GP.
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WFP INVESTMENT PERFORMANCE SUMMARY

Total GP % %

GP Net Total  Gain/(Loss) on Gain/(Loss) on Recovery on

Investment GP Value Investment Investment Investment

Fernley I

Crystal Clearwater Partners (2011) 1,547,342       206,599      (1,340,743)       (86.65%) 13.35%

High Desert Partners (2011) 1,514,265       207,613      (1,306,652)       (86.29%) 13.71%

3,061,607       414,212      (2,647,395)       (86.47%) 13.53%

Silver Springs North

North Springs (2007) 1,842,015       83,024         (1,758,991)       (95.49%) 4.51%

Rawhide (2007) 1,893,966       86,403         (1,807,563)       (95.44%) 4.56%

Highway 50 (2008) 1,880,990       85,155         (1,795,835)       (95.47%) 4.53%

Orange Vista (2008) 2,016,125       105,039      (1,911,086)       (94.79%) 5.21%

7,633,096       359,622      (7,273,474)       (95.29%) 4.71%

Silver Springs South

Rail Road Partners (2006) 2,717,216       120,963      (2,596,253)       (95.55%) 4.45%

Spruce Heights Partners (2007) 2,813,773       133,143      (2,680,630)       (95.27%) 4.73%

Vista Del Sur (2007) 2,799,057       117,391      (2,681,666)       (95.81%) 4.19%

Lahontan (2007) 2,892,907       131,215      (2,761,692)       (95.46%) 4.54%

11,222,953     502,712      (10,720,241)     (95.52%) 4.48%

Washoe 3

Spanish Springs Partners (2003) 1,911,000       187,907      (1,723,093)       (90.17%) 9.83%

Antelope Spring Partners (2004) 1,946,275       177,914      (1,768,361)       (90.86%) 9.14%

Wild Horse Partners (2004) 1,995,316       140,249      (1,855,066)       (92.97%) 7.03%

Big Ranch Partners (2004) 2,058,535       134,835      (1,923,700)       (93.45%) 6.55%

7,911,126       640,905      (7,270,220)       (91.90%) 8.10%

Washoe 5

Pyramid Highway 177 (2010) 1,371,178       62,023         (1,309,155)       (95.48%) 4.52%

Frontage 177 (2010) 1,353,908       76,747         (1,277,161)       (94.33%) 5.67%

2,725,086       138,769      (2,586,317)       (94.91%) 5.09%

Dayton I

Dayton View Partners (1999) 1,636,000       91,706         (1,544,294)       (94.39%) 5.61%

Fairway Partners (2000) 1,685,100       98,948         (1,586,152)       (94.13%) 5.87%

Green View Partners (2000) 1,735,700       102,393      (1,633,307)       (94.10%) 5.90%

Par Four Partners (2001) 1,787,800       101,630      (1,686,170)       (94.32%) 5.68%

6,844,600       394,676      (6,449,924)       (94.23%) 5.77%

Dayton II

Storey County Partners (2005) 2,137,748       53,513         (2,084,236)       (97.50%) 2.50%

Comstock Partners (2005) 2,169,733       49,214         (2,120,519)       (97.73%) 2.27%

Silver City Partners (2005) 2,214,812       43,011         (2,171,801)       (98.06%) 1.94%

Nevada View Partners (2005) 2,239,490       49,309         (2,190,181)       (97.80%) 2.20%
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8,761,783       195,047      (8,566,736)       (97.77%) 2.23%

Dayton III

Gold Ridge Partners (2005) 2,483,760       203,491      (2,280,269)       (91.81%) 8.19%

Sky View Partners (2005) 2,558,300       245,305      (2,312,995)       (90.41%) 9.59%

Grand View Partners (2005) 2,635,100       231,728      (2,403,372)       (91.21%) 8.79%

Rolling Hills Partners (2006) 2,714,200       234,563      (2,479,637)       (91.36%) 8.64%

  (Note 1) 10,391,360     915,087      (9,476,273)       (91.19%) 8.81%

Dayton IV

Eagle View Partners (2008) 5,131,542       47,705         (5,083,837)       (99.07%) 0.93%

Falcon Heights Partners (2008) 5,330,569       51,939         (5,278,630)       (99.03%) 0.97%

Night Hawk Partners (2009) 5,565,264       92,757         (5,472,507)       (98.33%) 1.67%

Osprey Parners (2010) 5,769,018       116,883      (5,652,135)       (97.97%) 2.03%

21,796,393     309,284      (21,487,109)     (98.58%) 1.42%

Minden

Carson Valley Partners (1998) 1,182,300       241,266      (941,034)          (79.59%) 20.41%

Heavenly View Partners (1998) 1,217,800       239,669      (978,131)          (80.32%) 19.68%

Sierra View Partners (1999) 1,254,300       253,248      (1,001,052)       (79.81%) 20.19%

Pine View Partners (1999) 1,291,900       245,200      (1,046,700)       (81.02%) 18.98%

4,946,300       979,382      (3,966,918)       (80.20%) 19.80%

Washoe 1

Reno View (1981) 712,451          48,307         (664,144)          (93.22%) 6.78%

Reno Vista (1981) 430,137          47,509         (382,628)          (88.95%) 11.05%

Reno Partners (1982) 771,750          48,293         (723,457)          (93.74%) 6.26%

1,914,338       144,109      (1,770,229)       (92.47%) 7.53%

Washoe 4

Rose Vista (2006) 1,688,367       131,282      (1,557,085)       (92.22%) 7.78%

Steam Boat Partners (2006) 1,769,886       127,392      (1,642,494)       (92.80%) 7.20%

Galena Ranch Partners (2006) 1,828,455       154,018      (1,674,437)       (91.58%) 8.42%

Redfield Heights Partners (2006) 1,876,274       154,747      (1,721,527)       (91.75%) 8.25%

7,162,982       567,439      (6,595,543)       (92.08%) 7.92%

Stead

P‐39 Aircobra Partners (2012) 2,343,576       261,877      (2,081,699)       (88.83%) 11.17%

P‐40 Warhawk Partners (2012) 2,413,063       273,180      (2,139,883)       (88.68%) 11.32%

P‐51 LLC (2012) 924,838          249,791      (675,047)          (72.99%) 27.01%

5,681,477       784,848      (4,896,630)       (86.19%) 13.81%

Bratton Valley

Valley Vista (1987) 740,000          70,923         (669,077)          (90.42%) 9.58%

Bratton View (1987) 755,400          64,304         (691,096)          (91.49%) 8.51%

Honey Springs (1988) 841,000          74,347         (766,653)          (91.16%) 8.84%

2,336,400       209,574      (2,126,826)       (91.03%) 8.97%

Jamul Valley

Jamul Meadows (1988) 734,400          125,406      (608,994)          (82.92%) 17.08%

Lyons Valley (1988) 748,545          121,625      (626,920)          (83.75%) 16.25%

Hidden Hills (1988) 778,267          121,151      (657,116)          (84.43%) 15.57%
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2,261,212       368,182      (1,893,030)       (83.72%) 16.28%

Tecate

ABL (1992) 1,433,000       130,869      (1,302,131)       (90.87%) 9.13%

Borderland (1993) 1,173,500       108,341      (1,065,159)       (90.77%) 9.23%

Prosperity (1994) 1,197,000       102,544      (1,094,456)       (91.43%) 8.57%

Freetrade (1991) 1,050,000       102,602      (947,398)          (90.23%) 9.77%

Suntec (1991) 815,668          107,064      (708,604)          (86.87%) 13.13%

Via 188 (1990) 780,500          103,193      (677,307)          (86.78%) 13.22%

International (1990) 691,118          71,638         (619,480)          (89.63%) 10.37%

Mex‐Tec  (1993) 1,576,300       146,533      (1,429,767)       (90.70%) 9.30%

Tecate South (1989) 969,600          93,956         (875,644)          (90.31%) 9.69%

Twin Plant (1989) 1,090,000       114,237      (975,763)          (89.52%) 10.48%

Vista Tecate (1990) 940,000          87,085         (852,915)          (90.74%) 9.26%

11,716,686     1,168,062   (10,548,624)     (90.03%) 9.97%

Yuma I

Gila View (2006) 1,392,210       73,737         (1,318,473)       (94.70%) 5.30%

Painted Desert (2006) 1,443,319       73,824         (1,369,495)       (94.89%) 5.11%

Snow Bird (2006) 1,483,826       93,164         (1,390,662)       (93.72%) 6.28%

4,319,355       240,725      (4,078,630)       (94.43%) 5.57%

Yuma II

Desert View (2006) 1,528,273       117,511      (1,410,762)       (92.31%) 7.69%

Sonora View (2007) 1,604,730       157,365      (1,447,365)       (90.19%) 9.81%

Mesa View (2007) 1,598,726       159,052      (1,439,674)       (90.05%) 9.95%

Road Runner (2007) 1,745,756       164,470      (1,581,286)       (90.58%) 9.42%

6,477,485       598,398      (5,879,087)       (90.76%) 9.24%

Yuma III

Mountain View (2008) 1,600,603       (24,471)       (1,625,074)       (101.53%) ‐1.53%

Ocotillo (2008) 1,678,277       (1,415)         (1,679,692)       (100.08%) ‐0.08%

Cactus Ridge (2008) 1,691,993       (14,256)       (1,706,249)       (100.84%) ‐0.84%

Mohawk Mountain Partners (2008) 1,681,904       9,346           (1,672,558)       (99.44%) 0.56%

6,652,777       (30,796)       (6,683,573)       (100.46%) ‐0.46%

Las Vegas 1

Park Vegas Partners (2011) 300,000          620,501      320,501            106.83% 206.83%

Production Partners (2010) 1,050,000       2,521,530   1,471,530        140.15% 240.15%

Silver State Partners (2010) 430,000          701,809      271,809            63.21% 163.21%

1,780,000       3,843,840   2,063,840        115.95% 215.95%

Las Vegas 2

Rainbow Partners (1994) 715,250          451,366      (263,884)          (36.89%) 63.11%

Horizon Partners (1994) 740,532          447,346      (293,186)          (39.59%) 60.41%

1,455,782       898,712      (557,070)          (38.27%) 61.73%

LV Kade Property

Hollywood Partners (1996) 1,850,000       938,433      (911,567)          (49.27%) 50.73%

BLA Partners (1997) 1,887,000       951,490      (935,510)          (49.58%) 50.42%

Checkered Flag Partners (1997) 1,957,000       944,860      (1,012,140)       (51.72%) 48.28%

Victory Lap Partners (1998) 2,321,000       946,411      (1,374,589)       (59.22%) 40.78%
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8,015,000       3,781,194   (4,233,806)       (52.82%) 47.18%

Santa Fe

Santa Fe View (2008) 2,487,633       78,220         (2,409,413)       (96.86%) 3.14%

Pueblo (2009) 2,653,721       105,296      (2,548,425)       (96.03%) 3.97%

Pecos (2011) 2,773,098       140,706      (2,632,392)       (94.93%) 5.07%

7,914,452       324,222      (7,590,230)       (95.90%) 4.10%

Grand Totals 152,982,250   17,748,205 (135,234,044)   (88.40%) 11.60%

Note: GP Value represents net land value after estimated sale closing costs, plus cash on hand.
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WFP Bulk Sale vs Per Acre Sale

Bulk Sale  Price Per Acre $ %

Estimate Estimate Difference Difference

Silver Springs South

Rail Road Partners 75,000          153,455           78,455      51%

Spruce Heights Partners 75,000          153,455           78,455      51%

Vista Del Sur 75,000          153,455           78,455      51%

Lahontan 75,000          153,455           78,455      51%

300,000        613,820           313,820    51%

Washoe 3

Spanish Springs Partners 175,000        500,000           325,000    65%

Antelope Spring Partners 175,000        500,000           325,000    65%

Wild Horse Partners 125,000        382,500           257,500    67%

Big Ranch Partners 125,000        382,500           257,500    67%

600,000        1,765,000        1,165,000 66%

Dayton I

Dayton View Partners 50,000          65,000             15,000      23%

Fairway Partners 50,000          65,000             15,000      23%

Green View Partners 50,000          65,000             15,000      23%

Par Four Partners 50,000          65,000             15,000      23%

200,000        260,000           60,000      23%

Dayton II

Storey County Partners 25,000          26,125             1,125         4%

Comstock Partners 25,000          26,125             1,125         4%

Silver City Partners 25,000          26,125             1,125         4%

Nevada View Partners 25,000          26,125             1,125         4%

100,000        104,500           4,500         4%

Dayton IV

Eagle View Partners 40,000          51,250             11,250      22%

Falon Heights Partners 40,000          51,250             11,250      22%

Night Hawk Partners 40,000          51,250             11,250      22%

Osprey Parners 40,000          51,250             11,250      22%

160,000        205,000           45,000      22%

Stead

P‐39 Aircobra Partners 98,750          168,750           70,000      41%

P‐40 Warhawk Partners 98,750          168,750           70,000      41%

P‐51 LLC 197,500        337,500           140,000    41%

395,000        675,000           280,000    41%

Appraisal Scenarios
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