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Kitsap County Assessor  

Narrative for Eating and Drinking – Restaurant 
Appraisal Date 1/1/2009, Tax Year 2010 
Updated 6/29/09 by CM43 

 

Valuation Summary 
 

Approach Used – Income Approach.  The exception are properties where land value exceeded 
the income value, in this case the cost approach was applied.  Properties in this class are 
freestanding structures (not part of a strip type development with multiple uses.) 

 

Analysis and Conclusion Summary – Limited sales and income data was available.  Seven rent 
questionnaires were received.  No listings were found.  Six sales were documented.  Typical land 
to building ratio was 6.97:1.  Additional land value was added to the income stream on properties 
that exceeded this ratio.   
 

Property Type Overview 
 

Population – Thirty-seven properties were identified in the area five neighborhoods. 
 

Economic Conditions – Four re-sales of this property type occurred countywide from January 
2004 through July 2008.  These re-sales indicated annual increases of 12.39%, 18.36%, 19.80%, 
and 36.16%.  These sales did not appear to reflect the recent downturn in the economy; however 
the 2008 sales were not trended in the analysis. 

 

Rating System – Five income classes were developed.  Property characteristics that were 
considered in choosing an income class were type of construction, finish and fenestration, effective 
age/condition, unit size, wall height, parking, and location (waterfront/view, main arterials.)  Class 
A and E rates were interpolated from other classes.  Five B, one C, and one D class rent was 
reported.  The model was calibrated using the six available sales.   
 

Sources 
 

Publications – Korpacz 4th Quarter 2008 

 

Model Calibration 
 

Preliminary Ratio Analysis – Six sales with ratios ranging from .48 to .99, average .71, median 
.67, and COD of 21.20. 
 

Market Sales Approach Data and Analysis 
 

Local Sales - Range of Sales Dates – 05/31/05 – 07/16/08 - Six valid sales from 2005 through 
2008, limited market data, sales were insufficient to develop a complete market approach, used 
income approach correlated to available market data and adjusted for current market conditions. 
 

Current Sale Listings – None documented. 
 

Market Sales Rates – Rates were developed for the five classes as described above ranging from 
$194.85 to $71.32.  
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Income Approach Data and Analysis 
 

Rent Data - Seven rent questionnaires received, no listings; four recurring reported rents indicate 
a range of change from .66 to 1.48 with a median of 1.23 and an average of 1.15.  
 

Vacancy Data - Historically low vacancy is noted.  Six vacancies listed on questionnaires, range 
of 0% to 10% with a median of 0% and an average of 1%.  Vacancy rate was calibrated using 
sales. 

 

Expense Data – Seven expenses from rent questionnaires, range of 0% to 37.4% with a median 
of 18% and an average of 13%.  Expenses were calibrated using sales.   
 

Cap Data – Two sales – 4.43% and 6.37%, Korpacz 4th Quarter 2008 net lease market cap rate – 
7.85%, median of three rates is 6.37%, average of three rates is 6.22%. 
 

Current Lease Listings – None documented. 
 

Income Rates – Five classes developed ranging from $17.08 per square foot to $8.27 per square 
foot. 
 

Model Validation 
 

Final Ratio Analysis – With application of the newly adopted model the sales ratios went from a 
range of .48 - .99 to .52 - .96.  The median changed from .67 to .85.  The average changed from 
.71 to .82.  The COD went from 21.20 to 10.06.   
 



Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100501

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009
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Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100501

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.
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Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100502

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009

Printed: 6/29/2009 Page 1 of 2



Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100502

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.
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Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100503

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009

Printed: 6/29/2009 Page 1 of 2



Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100503

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.

Printed:  6/29/2009 Page 2 of 2



Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100504

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009

Printed: 6/29/2009 Page 1 of 2



Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100504

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.

Printed:  6/29/2009 Page 2 of 2



Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100505

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009

Printed: 6/29/2009 Page 1 of 2



Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100505

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.

Printed:  6/29/2009 Page 2 of 2



Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100506

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009

Printed: 6/29/2009 Page 1 of 2



Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100506

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.

Printed:  6/29/2009 Page 2 of 2



Rate Development Comments

Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100507

Eating & Drinking

Rest

Rent:

Interpolated from other classes17.08

Five rents, median $14.72, average $14.85, calibrated using sales14.95

One rent, used median12.54

One rent, used median10.43

Interpolated from other classes8.27

Vacancy:

5.0%

5.0%

5.0%

5.0%

5.0%

Six vacancies reported ranging from 0% to 10%, average 1%, median 0%.

Seven rent questionnaires received, no listings documented, four recurring reported 
rents indicate a change ranging from .664 to 1.476 with an average increase of 1.15 
and median increase of 1.23.

A

B

C

D

E

A

B

C

D

E

Limited data, seven rents received, six sales.  Countywide four resales from 2004 to 2008 
indicate a range of increase from 12.39% to 36.16% annually with a median of 19.08% and an 
average of 21.68%.

General note:

Entered by: CM43

Entered dt: 6/29/2009

Printed: 6/29/2009 Page 1 of 2



Prop type:

Label:

Nbrhd: Sub-type:

Model: 302009

8100507

Eating & Drinking

Rest

Expense:

13%

13%

20%

25%

25%

Cap:

Adopted B class7.10%

Calibrated using sales7.10%

Calibrated using sales7.75%

Calibrated using sales8.10%

Adopted D class8.10%

Sale:

194.85

170.55

120.51

89.91

71.32

Cost:

Seven expenses reported ranging from 0% to 37.4%, average 13%, median 18%.  
Calibrated using sales.

E

A

B

C

D

Two restaurant sales resulted in cap rates of 4.43% and 6.37%.  Fourth quarter 2008 
Korpacz net lease market cap rate 7.85%.  Median of three rates is 6.37% and average 
is 6.22%.

A

B

C

D

E

Six sales, limited market data, sales were insufficient to develop a complete market 
approach, used income approach correlated to available market data and adjusted for 
current market conditions.

A

B

C

D

E

Not developed.

Printed:  6/29/2009 Page 2 of 2



CLASS CONSTRUCTION EXTERIOR FINISH INTERIOR FINISH AGE/CONDITION UNIT SIZE WALL HGT LOCATION PARKING

A

Heavy Frame, Wood, 

Steel, Concrete, Metal, 

or Masonry 

Individual design, 

ornamental exterior, 

good quality finish and 

fenestration, mix of 

textured concrete, brick, 

tile, wood, metal, or 

stucco 

Good quality finish, 

insulation, floor 

covering, wall finish, 

trim, heat system

New or recent complete 

renovation, in excellent to 

very good condition, very 

little to no deferred 

maintenance or 

obsolescence evident, all 

major short-lived items are 

like new, high curb appeal

Smaller structures 

tend to have higher 

SF rents if all else is 

equal

Tendency 

toward higher 

ceilings and 

vaulted areas

Waterfront or view 

amenity available, 

property may have 

synergy from 

surroundings

Ample off 

street paved 

parking

B
Wood, Steel, Concrete, 

Metal, or Masonry 

Better than average 

design, good quality 

finish and fenestration, 

mix of concrete, brick, 

tile, wood, metal, or 

stucco 

Better quality finish, 

floor covering, wall 

finish, trim, heat system

7 to 15 year effective age, 

little deferred maintenance 

evident, but not everything is 

new, no obsolescence 

evident, appearance and 

utility above the standard

Smaller to average 

structures tend to 

have higher SF 

rents if all else is 

equal

Tendency 

toward higher 

than typical 

ceilings, could 

have vaulted 

areas

High visibility on or 

near a main highway 

and/or fronting a 

major road with high 

traffic flow, may have 

synergy from 

surroundings

Ample off 

street paved 

parking

C
Wood, Steel, or 

Concrete Frame

Average design, typical 

finish and fenestration, 

concrete, wood, stucco, 

or metal with mix of other 

exterior

Average quality finish, 

typical floor covering, 

wall finish, trim, heat 

system

15 to 25 year effective age, 

some deferred maintenance 

and/or functional 

obsolescence evident but 

major components still 

function and have utility, not 

unappealing

Average or typical 

size 

Typical or 

average ceiling 

height

Visible on a main 

road with average 

traffic flow, may have 

some synergy from 

surroundings

Sufficient off 

street paved 

parking 

D
Wood or Concrete 

Frame

Plain design, less than 

typical finish and 

fenestration, sheet, 

metal, wood, concrete, or 

stucco 

Plain, inexpensive 

finish, floor covering, 

wall finish, and heat

25 - 35 year effective age, 

deterioration is somewhat 

worse than normally 

expected, some obvious 

deferred maintenance and/or 

functional obsolescence, 

appears worn

Average to large 

size, larger 

structures tend to 

have lower rents per 

SF if all else is 

equal

Lower than 

typical ceiling 

height

Limited visibility, 

near a main road, 

little to no synergy 

from surroundings

Limited off 

street parking

E Wood or pole frame

Simple very plain design, 

little fenestration and 

very plain finish, 

inexpensive exterior 

sheet, wood, or metal 

covering 

Minimally or poorly 

finished, inexpensive 

floor covering, wall 

finish, and heat 

35+ years, older or very 

obvious deferred 

maintenance and/or 

functional obsolescence, 

deterioration much worse 

than normal, several major 

components need repair or 

replacement, substandard 

utility, unappealing

Larger structures 

tend to have lower 

rents per SF if all 

else is equal

Low ceiling 

height

Side street or not 

visible, low traffic 

flow, negative 

synergy

Limited to no 

off street 

parking, may 

be gravel

NOTE: 

Lack of cooking facilities, wiring, plumbing - consider retail for H & B use

Eating & Drinking - Restaurant - Model Definition

If property is a retail strip use retail

These properties usually have extensive food service, they are freestanding structures, and may have a separate drinking lounge area

G:\ASSR\comml\PROPERTY TYPES\10_Eating and Drinking\10_Model_Documentation\10_Eating_and_Drinking_ Model_ Definition



Income and Vacancy Summary (Public)

RestaurantEating & Drinking

QualityNeighborhood NOI per Unit:Date: PGI/Unit: EGI per Unit:Vacancy: Expense %:

8100502 B 6/25/2009 $9.66$12.70 $12.075.00% 20.00%

8100503 B 6/25/2009 $9.22$14.72 $14.720.01% 37.35%

8100503 B 6/25/2009 $18.40$18.40 $18.400.01% 0.01%

8100505 B 6/25/2009 $8.61$13.67 $12.3110.00% 30.00%

8100507 B 2/2/2009 $15.34$15.34 $15.340.01% 0.01%

8100507 C 6/29/2009 $10.24$12.54 $12.540.01% 18.35%

8100501 D 6/25/2009 $8.56$10.43 $10.430.01% 17.94%

Monday, June 29, 2009 Page 1 of 1



Nghbrhd Vicinity Prop Type Business Name Alt. PIN Account Number Excise Sale Price Sale Date Land SF Units SL Code$Unit/SP Class Trend SP Trnd/Unit Model PGI Model NOI Add'l land Model value Ratio

8100502 West Bremerton Eating & Drinking Hot Iron Grill - Restaurant 1438415 3734-010-024-0008 08EX04159 $875,000 16-Jul-08 9,148 6,824 W $141.36 C $875,000 $141.36 $85,573 $65,035 -$89,620 $839,167 0.959 Sold with additional lot used for parking

8100502 West Bremerton Eating & Drinking Hot Iron Grill - Parking 1438381 3734-010-010-0004 08EX04159 16-Jul-08 6,098 W $89,620

8100505 Harrison Med District Eating & Drinking Island Kitchen 2446896 3967-001-001-0200         08EX03288 $440,000 06-Jun-08 16,117 1,843 V $210.08 B $440,000 $210.08 $27,553 $22,772 $52,830 $373,568 0.849

8100506 Wheaton Way Eating & Drinking Cloverleaf Tavern 1104421 012401-2-125-2002         07EX06438 $700,000 27-Aug-07 26,572 4,576 V $111.55 C $746,839 $121.79 $47,728 $36,273 $189,530 $657,569 0.880 SP included fixtures & equipment, est $160,000, add'l land $29,530

8100502 West Bremerton Eating & Drinking Gyo Gyo Restaurant 1467307 3806-005-016-0001         07EX03552 $485,000 15-May-07 11,326 2,400 V $88.46 D $543,821 $112.97 $25,032 $17,835 $272,700 $492,889 0.906 SP includes fixtures & equipment $160,000, parking value $112,700

9100541 W Brem Uplnd Cit-COM Eating & Drinking Tony's Teriyaki - Dwntown 1453000 3779-001-019-0109         06EX00719 $250,000 27-Jan-06 9,148 1,458 V $102.88 C $342,136 $166.07 $18,283 $13,895 $100,000 $279,294 0.816 SP inclued $100,000 PP

8100506 Wheaton Way Eating & Drinking Los Cabos - Wheaton Wy 1104439 012401-2-126-2001         05EX10119 $800,000 13-Oct-05 12,197 3,024 D $133.78 B $1,139,161 $245.94 $45,209 $37,365 $395,450 $921,719 0.809 With lot 149 current cost $395,450

8100507 East Bremerton Eating & Drinking The Patio - Manette 1473883 3913-008-001-0002         05EX04876 $100,000 31-May-05 4,356 604 8 $159.24 C $149,453 $241.11 $7,574 $5,756 $3,820 $78,096 0.523 Imp since sale

AVERAGE 0.820 0.598

MEDIAN 0.849

COD 10.06

8100502 West Bremerton Eating & Drinking Hot Iron Grill - Restaurant 1438415 3734-010-024-0008         04EX05617 $348,300 14-Jun-04 9,148 6,824 W $75.29 C $584,450 $109.90 $85,573 $65,035 -$165,485 $673,682 1.153 Imp since sale, remove $265,105 RA value, add $99,620 parking lot

8100502 West Bremerton Eating & Drinking Hot Iron Grill - Parking 1438381 3734-010-010-0004 04EX05617 14-Jun-04 6,098 W $0 $99,620

8100502 West Bremerton Eating & Drinking Gyo Gyo Restaurant 1467307 3806-005-016-0001         04EX00351 $230,000 14-Jan-04 11,326 2,400 V $48.88 D $404,218 $121.47 $25,032 $17,835 $112,700 $332,889 0.824
AVERAGE 0.858 0.927

RENTS A B C D E VAC 4.43% Sale 2446896, Byr QA indicates 10% vac, EGI indicates 5% MEDIAN 0.849

Restaurant $17.08 $14.95 $12.54 $10.43 $8.27 95.00% 6.37% Sale 1738525 Estimate COD 12.13

Bar $14.95 $12.54 $10.43 $8.27 $6.14 95.00% 7.85% Korpacz 4th Quarter 2008 Net lease market
Club $17.08 $14.95 $12.54 $10.43 $8.27 95.00% 6.37% MEDIAN

EXPENSES 87.00% 87.00% 80.00% 75.00% 75.00% 6.22%AVERAGE

$117.22
CAP 7.10% 7.10% 7.75% 8.10% 8.10%

MARKET $194.85 $170.55 $120.51 $89.91 $71.32
MARKET - BAR $170.55 $143.06 $100.24 $71.29 $52.96

RESALES FOR TREND Date Sale Price $ increase Gross increase Days Months Years % month % year

1438415 3734-010-024-0008         14-Jun-04 $348,300

16-Jul-08 $875,000 $261,595 175.11% 1493.00 49.08 4.09 1.53% 18.36%
Current remodel value $265,105

1501287 4027-003-001-0004 18-Mar-04 $320,000
12-Jun-07 $525,000 $205,000 164.06% 1181.00 38.83 3.24 1.65% 19.80%

1746247 4689-004-002-0000   31-Oct-05 $557,396
12-Oct-07 $950,000 $392,604 170.44% 711.00 23.38 1.95 3.01% 36.16%

1467307 3806-005-016-0001         14-Jan-04 $230,000
15-May-07 $485,000 $95,000 141.30% 1217.00 40.01 3.33 1.03% 12.39%

PP value $160,000 $325,000 Adj SP
Average 21.68%

Median 19.08%

NOT USED

Downtown Bremerton Eating & Drinking Former McDonald's 1427079 3718-009-021-0003         06EX09768 $408,000 27-Oct-06 871 945 V $431.75 D $500,139 $529

Downtown Bremerton Eating & Drinking Anthony's Restaurant 2485118 242401-2-016-2007         05EX08289 $300,000 29-Aug-05 0 7,283 S $41.19 A $434,243 $89.44 $124,394 $102,811 -217180 airspace sale, add land
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