
Rate Development Comments

Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
1
Multifamily
Entered by:
CM27

Label:
1
Studio

Base rent:
Adopt 8400202

D - $5,400 New rate

Vacancy:
D- 25%;

Expense:
D- 48%

Cap Rate:
C - 7.0%

6.2% according to Urban Land Inst 4th Qtr 2006; Old rate 

9.5%; range of four North Kitsap sales comps was 6.07% to 

8.37%. Korpacz 2006 3rd Qtr 4.25% - 8.00% average of 

Sale base:
Not Developed

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
1
Multifamily
Entered by:
CM27
5/3/2007

Label:
2
1/1

Base rent:
Adopt 8400202 Rates

C - $7,380; Old rate $4,992

D - $6,600; Old rate $4,578

Vacancy:
C - 5.5%; Old rate 5%

D - 3.5%; physical vacancy according to Dupre and Scott Sep 

2005 plus 2% for economic vacancy; old rate 5%

Expense:
C - 45%; old rate 17.2%

D - 48%; old rate 40.0%

Cap Rate:
C - 6.50%; Old rate 9.46%

D - 7.00%; Old rate 9.46%

6.0 King, Shohomish, Pierce Apartment Sales Trends dtd June 

2005; 6.4 according to Urban Land Inst 3rd Qtr 2005; old rate 

9.5%; range of four local sales comps was 6.07% to 8.37%. 

Korpacz 2005 3rd Qtr 6.28%.

Sale base:
Not developed.

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
1
Multifamily
Entered by:
CM27
5/4/2006

Label:
3
2/1

Base rent:
Adopt 8400202 Rates

Trends Fall 2005 $9,180; Spring 2006 $9,240 county average.

B - $9,300; 

C - $8,460; 

Vacancy:
B - 10%; Old rate 5% C - 5%; Old rate 8.4%

Trends Spring 2005 7.9% for 2/1 and Spring 2006 3.6%; 3.5% 

physical vacancy in Poulsbo according to Dupre and Scott Sep 

2005;  old rate 5%

Expense:
Adopt Poulsbo rates

B- 45%; Old rate 40%

C- 45%; Old rate 40%

D- 48%;

Cap Rate:
B - 6.50%; Old rate 9.46%;

C - 6.50%; Old rate 9.46%;

D - 7.00%; 

6.2% according to Urban Land Inst 4th Qtr 2006;  Range of 

North Kitsap sales comps was 6.07% to 8.37%. Korpacz 3rd Qtr

 2006 4.25%-8.0% range, average of 5.98%.

Sale base:
Not Developed

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
1
Multifamily
Entered by:
CM27
2/15/2006

Label:
4
2/2

Base rent:
Adopted 8400202.

A- $11,220;

B - $9,720; Old rate $9,025

Vacancy:
8%; Old rate 5%

Dupree and Scott Report Sept 2005 3.5% physical vacancy. 

We added  2%  for economic vacancy.

Expense:
A, B- 45% Old rate 45%

Cap Rate:
A - 6.0%

B - 6.5% Old rate 9.46%

Urban Land Inst 4th qtr 2006 - 6.4%, Korpacz 2006 3rd Qtr - 

4.25% - 8.00% average of 5.98%. Four North Kitsap sales 

6.07% - 8.37%.

Sale base:
Not developed

For Section 515 apartments we used a sales approach of 

$35,900 per unit or reported rents.

Cost:

Comments:
 Models were developed utilizing area wide market data from 

Poulsbo.  We added additional classes to accommodate 

adjustments needed for location, quality, age and condition.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
1
Multifamily
Entered by:
CM27
5/3/2007

Label:
5
3br

Base rent:
Adopt 8400202 Rates

A - $14,100; 

B - $12,480; 

Kitsap County Trends average rents- fall 2005 $765, Spring 

Spring 2006 $770.

Vacancy:
5% - 

Trends Fall 2005 5%, Spring 2006 4%

Expense:
A - 45%

B - 45%

Cap Rate:
A - 6.00% 

B - 6.50%

6.2% according to Urban Land Inst 4th Qtr 2006; Range of 

North Kitsap Sales sales comps was 6.07% to 8.37%. Korpacz 

2006 3rd Qtr Range 4.25%- 8.00% average of 5.98%

Sale base:

Cost:

Comments:
New model for neighborhood
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
4
Mobile Home Park
Entered by:
CM27
5/7/2007

Label:
2
Rec

Base rent:
Adopt 8401104 

C -  $3,120 

D -  $2,400

Vacancy:
C - 60%  

D - 60%

Expense:
C - 20% 

D - 30%

Cap Rate:
Used multifamily rates

6.5%: 

Korpacz 1st Qtr 2004 avg 7.25%. Urban Land Institute 4th Qtr 

2004 7.2%. Cain and Scott June 2004 King/Pierce/Snohomish 

6.7%

Sale base:
Not developed.

Limited sales data.

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
5
Retail
Entered by:
CM27
5/3/2007

Label:
2
Retail

Base rent:
Adopt 8400202

B - $22;

C - $17; Old rate $10.08

D - $13; 

E - $  9.

Vacancy:
5%; No change, 

Trends Spring 2005 less than 1%,  Poulsbo has lowest 

vacancy in Kitsap county. No noticable vacancy problem.

Expense:
B - 20%; 

C - 22%; Old rate 24.8%

D - 24%; 

E - 26%;

Cap Rate:
B - 7.0%

C - 7.0%; Old rate 9.75%

D - 7.5%

E - 7.5%

Sale base:
Not Developed

Cost:
Developed if data was available.

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
7
Office
Entered by:
CM27
5/3/2007

Label:
1
Ofc

Base rent:
Adopt 8400201

B - $18; 

C - $14; Old rate  $12.68

D - $10; Old rate  $6.98

E - $7

Vacancy:
B - 8%  

C - 6%; Old rate 17.1%

D - 6%; Old rate  5.0%

E - 6% 

Trends April 2006 8.66%, no indication of significant change; 

Poulsbo inspection survey was 5.83%; Silverdale '06 was 5-7%.

Expense:
B - 28%  

C - 30%; Old rate 14.1%

D - 32%; Old rate 20.6%

E- 35%

Cap Rate:
B - 7.5% 

C - 7.5%; Old rate 9.46%

D - 8.0%; Old rate 9.46%

E - 8.0%

County-wide study showed 6.5% for all grades, 7.02% for 

typical, and 5.87% for superior. Used retail model plus 0.5%. 

Korpacz 3rd Qtr 5.5%- 10.5% 7.75% average.

Sale base:
Not developed,

Cost:
Developed if available.

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
12
Repair
Entered by:
CM27
5/7/2007

Label:
1
Repair

Base rent:
Adopt retail model. 

B - $22; Old rate $13.08

C - $17; Old rate $11.20

D - $13; Old rate $6.40

Vacancy:
B - 5%; Old rate 10%

C - 5%; Old rate 5% No change

D - 5%; Old rate 10%

5%; Trends <1%, no noticable vacancy problem, 2 small 

spaces vacant. Furture vacancy rate may be impacted by 

Olhava project.

Expense:
B- 20%; Old rate 5%

C- 22%; Old rate 5%

D- 24%: Old rate 10%

Multiple samples indicate expense rates around 20%

Cap Rate:
B - 7.0%; Old rate 9.01%

C - 7.0%; Old rate 9.01%

D - 7.5%; Old rate 9.01%

Sale base:
Not Developed

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
13
Special Site
Entered by:
CM27
5/7/2007

Label:
1
Espre

Base rent:
B - $10,800; Old rate $10,646

C - $  8,400; Old rate $7,848

D - $  6,000; Old rate $6,540

Vacancy:
10%; No change

Expense:
15%; No change

Cap Rate:
7.25%; Old rate 7.21%

Sale base:
B - $113,960

C - $  88,630

D - $  63,310

Cost:

Comments:
Model developed from rent data throughout Kitsap County.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
13
Special Site
Entered by:
CM27
5/7/2007

Label:
2
Cell

Base rent:
Adopt 8400204

B - $12,000; Old rate $15,696: County wide rents

C - $7,500; Old rate $11,772: County wide rents

Vacancy:
0%; Old rate5%

Vacancy - none.

Expense:
0%; Old rate 5%

Expenses - none, nominal accounting and lease renewal 

expenditures are required.

Cap Rate:
9%; Old rate 12%

Sale base:
B - $133,000 up from $118,047.00

C -   $83,000 down from $88,535.25

Cost:

Comments:
Model developed from rent data throughout Kitsap County. 

Class B -  city and dense suburban locations, high volume 

traffic corridors

Class C - rural residential locations, moderate volume traffic 

arterials

Quantify units exclusively by the number of carriers.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
13
Special Site
Entered by:
CM27
5/22/2007

Label:
5
XsLand

Base rent:
County wide model, see neighborhood 8000000

Vacancy:

Expense:

Cap Rate:

Sale base:

Cost:

Comments:
Model 0 rates

Populate square feet in property type, multiply by land rate, 

enter into slot. Can be positive or negative adjustment amounts.

Prop Type:
14
Warehouse
Entered by:
CM27
5/7/2007

Label:
1
Warehs

Base rent:
Adopt 8400204

A- $10.50 

B- $8.10  

C- $6.50; Old rate $5.23 

D- $5.40; Old rate $4.36  

E- $4.00; Old rate $ 2.18

Vacancy:
5%; Old rate 11.5%, 

Trends Spring 2005 2.9%, Spring 2006 5.92%.

Expense:
20%,  Old rate 10%, 

added 10% tax component, rent survey indicates a range of 

5% - 32%.

Cap Rate:
A- 6.5% 

B- 7%

C- 7%;      Old rate 9.01%

D- 7.75%; Old rate 9.01%

E- 7.75%; Old rate 9.01%

Sale base:
 Not developed

Cost:
Developed if data was available

Comments:
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
14
Warehouse
Entered by:
CM27
5/8/2007

Label:
4
AuxStg

Base rent:
C - $1.00

'D' Warehouse rate = 'C' Aux Storage

Vacancy:
C - 0%

Expense:
C - 0%

Cap Rate:
C - 100%

Sale base:
Not Developed

Cost:

Comments:
Aux Storage space. Per following criteria

E- Lacking true usability. Used to track accurate building size.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
19
Mini Warehouse
Entered by:
CM27
5/7/2007

Label:
1
<26

Base rent:
Adopted 8400204

C-  $9.50; 

D - $7.50;

Vacancy:
D - 10%; no change: 

Actual observed vacancies were 5-10%.

Expense:
D - 40%; was 30%: Now includes property tax

Cap Rate:
D - 7.75%;  Was 9.01%, 

Self Storage Inv Survey Winter 2004 9.19%. Self Storage 

Trends Winter 2005 8.28% average, in-house mini-storage cap

 rate survey 8.25%.

Sale base:
Not developed

Cost:
Developed if data was readily available

Comments:
We found a good correlation between rates in Poulsbo and 

North Kitsap. Marcus & Millichap, Self-Storage Research 

Report for the First Half 2007, reports that cap rates in the 

West declined by 80 basis points from 2005 to 2006, with an 

average rate of 6.8 percent. Following that trend, the model 

rate was changed to a convervative 7.75 percent from its 

previous level of 9.01 percent.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
30
Land - Multifamily
Entered by:
CM27
5/7/2007

Label:
1
LandMf

Base rent:
1+ unit $25,000 

10+ units $20,000 

30+ units $11,750

50+ units $10,750

80+ units $9,000

100+ units $8,250

150+ units $6,500

200+ units $6,000

Vacancy:

Expense:

Cap Rate:

Sale base:

Cost:

Comments:
We analyzed multifamily land sales county wide for a sample of 

24.  An adjustment was made to waterfront sites.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
31
Land - Commercial
Entered by:
CM27
5/7/2007

Label:
1
LandCm

Base rent:

Vacancy:

Expense:

Cap Rate:

Sale base:

Cost:

Comments:
We analyzed commerical land sales in reappraisal Area 3. Due 

to a lack of inferior and superior commercial land sales in the 

reappraisal area, we applied modifiers to the typical rate for 

superior and inferior rates using the area 2 schedule. Size 

adjustments were built into the land models. Topography and 

other site specific adjustments were done at the parcel level.  A

 superior land type was used for lighted intersections on main 

arterials and parcels with higher than typical visibility and 

access. The inferior rate is used for back lots or parcels 

suffering from topography or significant cost to cure issues, 

additional adjustments may have been made on individual 

accounts. The typical rate is used for a lot with typical 

exposure, typical access, and typical shape.
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Tax Year:
2008
Neighborhood:
8400302
North Kitsap

Prop Type:
32
Land - Industrial
Entered by:
CM27
5/22/2007

Label:
1
LandId

Base rent:

Vacancy:

Expense:

Cap Rate:

Sale base:

Cost:

Comments:
We conducted a county wide analysis of industrial land sales 

from 1/1/2005 to current.  From the analysis we developed 

inferior, typical, and superior land models.  The models were 

applied to all industrial land in  Kingston, Rural Kingston, 

Georges Corner and Suquamish (reappraisal area 3), 

Suquamish, and Indianola (part of area 4). The inferior 

industrial land model was used for parcel with excess depth in 

relation to frontage and parcels with soil or wetland impacts. 

The typical industrial land model was applied to parcels fronting

 a main thoroughfare with a land to building ratio consistant 

with the improvement occupancy. The superior industrial land 

model was applied to parcels with better than typical location, 

access and visibility.
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