
Rate Development Comments

Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
1
Multifamily
Entered by:
CM27
6/4/2007

Label:
2
1/1

Base rent:
Adopt 8402602

C - $6,240; Old rate $4992.20

D - $5,940; Old rate $4578.00

Vacancy:
5%; Old rate 5.5%

Nominal vacancies observed

Expense:
40% No change

Dupree and Scott Apartment Investment Report 35.7% of PGI

Cap Rate:
C - 6.50%; Old rate 7.78%

D - 7.00%; Old rate 7.78%

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 5.98%.

Sale base:
Not developed

Cost:

Comments:
Adopted 603 rates. Similar neighborhood characteristics.
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
1
Multifamily
Entered by:
CM27
6/4/2007

Label:
3
2/1

Base rent:
Adopt 8402603

B - $9,600; Old rate $6278.40

C - $8,640; Old rate $7521.00

Vacancy:
B - 5%; No change

C - 5%; Old rate 8.4%

Nominal vacancies observed

Expense:
40%;  No change

Dupree & Scott Apartment Investment Report 35.7% of PGI

Cap Rate:
B - 6.50%; Old rate 7.78%

C - 6.50%; Old rate 7.78%

Consistent with current market data. 

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

Sale base:
Not developed

Cost:

Comments:
Adopt 8402603 due to lack of market data.  Adjacent area with 

similar neighborhood characteristics.
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
1
Multifamily
Entered by:
CM27
6/4/2007

Label:
4
2/2

Base rent:
Adopt 8402603

B - $9,600; Old rate $9,120 (used 2/1 rate)

C - $9,120; New rate

Vacancy:
B - 5%; No change

C - 5%; Old rate 8.4%

Nominal vacancies observed

Expense:
40%;  No change

Dupree & Scott Apartment Investment Report 35.7% of PGI

Cap Rate:
B - 6.50%; Old rate 7.78%

C - 6.50%; New rate

Consistent with current market data. 

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

Sale base:
Not developed

Cost:

Comments:
Adopt 8402603 due to lack of market data.  Adjacent area with 

similar neighborhood characteristics.

Thursday, June 07, 2007
Page 3 of 15

Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
1
Multifamily
Entered by:
CM27
6/4/2007

Label:
5
3br

Base rent:
Adopt 8402603

C - $9,540; Old rate $9129.84

D - $7,700; Old rate $3924.00

Vacancy:
C - 5%; Old rate 10.8%

D - 5%; Old rate 5.0%

Nominal vacancies observed

Expense:
40%;  No change

Dupree & Scott Apartment Investment Report 35.7% of PGI

Cap Rate:
C - 6.50%; New rate

D - 7.00%; New rate

Consistent with current market data. 

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%

Sale base:
Not developed

Cost:

Comments:
Adopt 8402603 due to lack of market data.  Adjacent area with 

similar neighborhood characteristics.
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
1
Multifamily
Entered by:
CM27
6/4/2007

Label:
6
4br

Base rent:
C - $10,202; No change

Continued with trended rates. No market data to indicate a 

change is warranted.

Vacancy:
C - 5%; No change

Nominal vacancies observed

Expense:
40%;  No change

Dupree & Scott Apartment Investment Report 35.7% of PGI

Cap Rate:
C - 6.50%; Old rate 7.78%

Consistent with current market data. 

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%

Sale base:
Not developed

Cost:

Comments:
Adopt 8402603 due to lack of market data.  Adjacent area with 

similar neighborhood characteristics.
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
4
Mobile Home Park
Entered by:
CM27
6/4/2007

Label:
1
Mhp

Base rent:
Adopted from 8400204

B - $4,800

C - $4,200; Old rate $3,466.20

D - $3,600

Vacancy:
5%; Old rate 5%

Small number vacancies noted

Expense:
36% - Slverdale rate; two expense comps at 33% and 35%. old 

rate 30%

Cap Rate:
B - 6.5%

C - 6.5%

D - 7.0%

No sales, adopted apartment cap rates; Old rate 9.25%

Sale base:
Not enough sales to consider; old rate $24,757.17

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
5
Retail
Entered by:
CM21
6/4/2007

Label:
2
Retail

Base rent:
Adopt 8400302

B - $22;

C - $17; Old rate $10.08

D - $13;

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%;

Cap Rate:
B - 7.0%

C - 7.0%; Old rate 9.75%

D - 7.5%

Sale base:
Not Developed

Cost:
Developed if data was available.

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
7
Office
Entered by:
CM27
6/4/2007

Label:
1
Ofc

Base rent:
Adopt 8400301

A - $24; New rate

B - $18; New rate 

C - $14; Old rate  $12.68

D - $10; Old rate  $8.68

E - $7; New rate

Vacancy:
A - 6%

B - 8%  

C - 6%  Old rate 13.5%

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:
A - 28%

B - 28%  

C - 30%  Old rate 20.9%

D - 32%  Old rate 20.6%

E - 35%

Cap Rate:
A - 7.0%

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:

Thursday, June 07, 2007
Page 8 of 15

Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
10
Eating and 
Entered by:
CM21
6/5/2007

Label:
1
Bar

Base rent:
Adopt 8400301                       C - $17; Old Value $11.70

D - $13; New Rate

E - $9; New Rate

Vacancy:
C - 5%; Old Rate 5%

D - 5%; New Rate

E - 5%; New Rate

Expense:
C - 22%; Old Rate 11.8%

D - 24%; New Rate

E - 26%; New Rate

Cap Rate:
C - 7%; Old Rate 8.85%

D - 7.5%; New Rate

E - 7.5%; New Rate

Sale base:

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
10
Eating and 
Entered by:
CM21
6/5/2007

Label:
2
Rest

Base rent:
B - $22; New Rate

C - $17; Old Rate $7.63

D - $13; New Rate

E - $9; New Rate

Vacancy:
B - 5%; New Rate

C - 5%; Old Rate 5%

D - 5%; New Rate

E - 5%; New Rate

Expense:
B - 20%; New Rate

C - 22%; Old Rate 11.8%

D - 24%; New Rate

E - 26%; New Rate

Cap Rate:
B - 7%; New Rate

C - 7%; Old Rate 8.85%

D - 7.5%; New Rate

E - 7.5%; New Rate

Sale base:

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
12
Repair
Entered by:
CM21
6/5/2007

Label:
1
Repair

Base rent:
Adopt 8400302                        

C - $17; Old Rate $9.81

D - $13; Old Rate $4.91

E - $9; New Rate

Vacancy:
C - 5%; Old Rate 10%

D - 5%; Old Rate 10%

E - 5%; New Rate

Expense:
C - 22%; Old Rate 5%

D - 24%; Old Rate10%

E - 26%; New Rate

Cap Rate:
C - 7%; Old Rate 8.85%

D - 7.5%; Old Rate 8.85%

E - 7.50%;  New Rate

Sale base:

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
13
Special Site
Entered by:
CM21
6/5/2007

Label:
1
Espre

Base rent:
A - $15,696; Same Rate

B - $10,464; Same Rate

C - $7,848; Same Rate

D - $3,924: Same Rate

Vacancy:
A - 10%; Same Rate

B - 10%; Same Rate

C- 10%; Same Rate

D - 10%; Same Rate

Expense:
A - 15%; Same Rate

B - 15%; Same Rate

C - 15%; Same Rate

D - 15%; Same Rate

Cap Rate:
A - 7.08%; Same Rate

B - 7.08%; Same Rate

C - 7.08%; Same Rate

D - 7.08%; Same Rate

Sale base:

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
13
Special Site
Entered by:
CM21
6/5/2007

Label:
5
XsLand

Base rent:
Countywide Model See 8000000

C - $1;

$1 is multiplied by total value of excess land.  Excess land is 

entered into this label field under class "C"

Vacancy:
C - 0%;

Expense:
C - 0%;

Cap Rate:
C - 100%;

Sale base:
C - $1;

Cost:

Comments:

Prop Type:
13
Special Site
Entered by:
CM21
6/5/2007

Label:
6
Water

Base rent:
C - $0.01;

Vacancy:
C - 0%;

Expense:
C - 0%;

Cap Rate:
C - 88.5%;

Sale base:

Cost:

Comments:
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
14
Warehouse
Entered by:
CM21
6/5/2007

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 8.85%

D- 7.75%;  Old rate 8.85%

E- 7.75%;  Old rate 8.85%

Sale base:
 Not developed

Cost:
Developed if data was available

Comments:
Validated with local sales data
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Tax Year:
2008
Neighborhood:
8402303
Manchester

Prop Type:
19
Mini Warehouse
Entered by:
CM21
6/5/2007

Label:
1
<26

Base rent:
C - $10.50; New rate used  local rents; Old Rate $20.70

D - $7.50; New Rate

Vacancy:
C - 8%; Old Rate 7.8%

D - 10%; New Rate

Expense:
C - 40%; Old Rate .3%

D - 40%; New Rate

Cap Rate:
C - 7.75%; Old Rate 9.51%

D - 7.75%; New Rate

Sale base:

Cost:

Comments:
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 9.51 

percent.

Prop Type:
25
Converted SFR
Entered by:
CM21
6/4/2007

Label:
4
SFR

Base rent:
Adopted 8400202 rates.

A- $20.00; 

B- $16.50; 

C- $13.00;

Vacancy:
6%; same as Poulsbo office

Expense:
Used Poulsbo office rates

A - 28%

B - 28%

C - 30%

Cap Rate:
5.75% 

Used 6% in Silverdale; one sale in Poulsbo 5.47%

Sale base:

Cost:

Comments:
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