QUALIFICATIONS OF STEVEN R. COLE, MAI, SRA, AI-GRS

FORMAL EDUCATION:

Bachelor of Arts Degree with high honors, University of California,
Santa Barbara, 1971.

Master’s degree in business administration, University of California,
Los Angeles, 1973. Concentration: Urban Land Economics.

PROFESSIONAL EDUCATION:

Successful Completion of Examinations for the following courses given by the Appraisal
Institute:

“Real Estate Appraisal Principles" and “Basic Valuation Procedures"
"Capitalization Theory & Techniques", Parts 1, 2, and 3

"Case Studies in Real Estate Valuation"

"Introduction to Real Estate Investments Analysis”

“Litigation Valuation”

"Standards of Professional Practice”, Part A,B & C

“Market Analysis”

“Review Theory - General”

Attendance at Numerous Educational Seminars:

PROFESSIONAL MEMBERSHIPS:

Member, Appraisal Institute (MAI), Certification Number 6080. The institute conducts a
voluntary program of continuing education for its designated members. MAI’s and RM’s who
meet the minimum standards of this program are awarded periodic educational certification. As
of this date, | have completed the requirements under the continuing education program of the
Appraisal Institute. I am currently certified through December 31, 2027.

Senior Residential Appraiser (SRA), of the Appraisal Institute. This designation signifies
expertise in the valuation of residential properties of 1 to 4 units.

General Review Specialist (AI-GRS), of the Appraisal Institute. This designation signifies
expertise in the review of appraisals of general real estate properties.



EXPERIENCE:

Includes valuation of most types of urban real property: single and multi-family residential,
commercial, industrial, and vacant land. Experience also includes special purpose properties,
feasibility studies, Fee Simple and leasehold interest, counseling, and appraisal for condemnation
since 1975.

ADDITIONAL EDUCATIONAL AND PROFESSIONAL ACTIVITY:
Publication of articles in Professional Journals:
“A New Methodology for Estimating Highest and Best Use”,
Real Estate Appraiser and Analyst, Summer, 1987

13

Estimating the Value of Proposed Developments by Discounting
Cash Flow”, Real Estate Review, Summer, 1988.

Formerly a Certified Instructor with the Appraisal Institute for “Highest and Best Use
Applications”, “Feasibility Analysis and Highest and Best Use- Nonresidential Properties”, and
“Principals and Procedures of Real Estate Appraisal”.

Associate Faculty, University of Arizona and Pima Community College. Courses offered; “Real
Estate Appraisal Principles” and “Basic Valuation Procedures.”

Instructor for Tucson Board of Realtors, American Bar Association, Brodsky School of Real
Estate, and Hogan School of Real Estate. Appraisal Principles, Appraisal Procedures, Market
Analysis. Using the Internet for Due Diligence.

President of Southern Arizona Chapter #116, Appraisal Institute, 1983-84.
President for the Arizona State Chapter #41, Appraisal Institute, 1990.
Chairman, Pima County Real Estate Council, 2003-2004, Director 1989-2007.
Chairman, Tucson Airport Authority Chairman, 2015.

Board of Directors, 2011-2016. Member, Tucson Airport Authority, 2007-2023.
Member of the Arizona Airports Association.

APPROVED APPRAISER:
With many major commercial banks and mortgage companies in Arizona.

STATE CERTIFICATION:
Arizona Certified General Real Estate Appraiser Number 30130. Currently certified through
August 31, 2024.

Licensed real estate sale person in Arizona, 1975-2024. Licensed through April 2026.
Licensed real property tax agent. Current through April 27, 2025.




