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Project EligibilityReport
TM



Project Summary

 

Eligible PACE Financing Amount:

$65,520,000

Comments:

Investor Confidence Project (ICP) Energy Performance Protocol

This project has undergone a quality assurance (QA) review based upon data provided by the project 

developer. The QA review, facilitated by SRS's PACEworxTM platform (Investor Confidence Project-certified 

software), does not constitute a guarantee of energy savings performance, nor does it assume any 

responsibility for the engineering undertaken by the project developer.

Property Name: Capella / Symphony Park Apts. Project Type: New Construction

Project Eligibility Report
TM

 (PER)

Report Date: May 5, 2025 Reference Energy Code: Mixed-Use

Project Number: LV-100009 Valuation Type: Prospective Market Value 'Upon Stabilization'

35%

Real Property - Fair Market Value (FMV): $187,200,000

Property Type: Mixed-Use Maximum PACE Eligibility Value: $65,520,000

Property Address: 277 Promenade Place

City, State, ZIP: Las Vegas, NV 89106 Percentage of FMV PACE Eligible:

Percentage of FMV Eligibility:

35.0%

Property Size (SF): 362,370 Appraiser: Newmark Valuation & Advisory (date)

Eligible PACE Financing Amount Subject Property Rendering

23-Apr-2025

The Capella / Symphony Park Apartments new construction effort, situated at 277 Promenade Place in Las Vegas, consists of a 
22-story apartment (272 unit multi-family) building with a first-floor retail space and parking garage. Total property area equals 
~362,400 gross square-feet, per appraisal.

The City of Las Vegas’ C-PACE Guidelines state that new construction projects buildings that meet or exceed the energy 
efficiency requirements of International Energy Conservation Code (IECC) – 2018 are eligible for financing of up to 35% of the 
prospective market value “upon stabilization”. IECC-2018 was the governing energy code for the City of Las Vegas at the time of 
permitting. IECC-2018 uses ASHRAE 90.1 – 2016 as a reference standard for energy efficiency requirements. Because the 
building envelope contains greater than 30% glazing, a Department of Energy (DOE) Compliance Check (COMcheck) was not 
run to document code compliance. Instead, the mechanical designer simulated an energy model to demonstrate that the whole 
building system was in compliance with the ASHARE 90.1 – 2016.

A total appraised value was determined by Newmark Valuation & Advisory, LLC (Newmark), on April 23, 2025, to establish 
eligible Fair Market Value (FMV) of the property. Newmark prepared a detailed report of the FMV of the subject property using
three distinct methods: Market Value 'As-Is', Prospective Market Value 'Upon Completion', and Prospective Market Value 'Upon 
Stabilization'. Newmark determined values of $131,600,000, $170,200,000, and $187,200,000, respectively. Personal property 
line items have been excluded, as they are not eligible for PACE financing consideration, based on program guidelines. The 
larger of the three determinations served as the basis for calculating the Eligible PACE Financing Amount at the maximum 35% 
threshold for new construction property designations. As such, market value ($187,200,000) ‘upon stabilization’ was used to 
determine Fair Market Value (FMV) and, as a result, $65,520,000 constitutes the maximum allowable program financing value. 

Any construction period changes to the underlying assumptions may impact project cost, systems energy performance, and/or 
ultimate code compliance determination and energy code compliance (by state and local jurisdiction).
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