Kitsap County Assessor

Narrative for Parking — Park and Park Garage

Appraisal Date 1/1/2009, Tax Year 2010
Updated 07/01/09 by CM43

Valuation Summary

Approach Used — Income Approach. Exceptions: If land value exceeds the income value a cost
approach was applied. A cost approach was also applied to properties used for parking to support
a business located on another account (typically sells as an economic unit with the parcel it
supports, is not used as rental parking, and cost exceeds income value.)

Analysis and Conclusion Summary — Limited sales and expense data was available. No listings
were found. Rates and vacancy were developed from posted rates and counts noted during field
inspections. Space and vacancy counts during field visits indicate C, D, and E class parking has
significantly higher vacancy than A and B class parking (see public rents.) C, D, and E class
parking tends to be daily rentals versus A and B class which tends to be monthly rentals.
Monthly rates are significantly lower than daily rates. For model consistency monthly rates were
determined for C, D, and E class parking and use the lower vacancy rate, rather than using a
higher daily rate and the associated higher vacancy. Limited garage parking data was available.
Rates were developed using daily rate, interpolation, and percentages when compared to surface
parking. The models were calibrated using the available sales; resultant assessed values are
supported by the sales.

Property Type Overview

Economic Conditions — A recent downturn in the economy has been noted; however lack of data
makes analysis of the impact to this income group difficult. One property had sale dates of May
20, 2005 and December 14, 2007 that showed a trend of 14.3% annually.

Rating System — A rating system was developed with the aid of a map where parking properties
were identified on the map. The map was marked with posted rates and vacancy counts noted
during field inspections. Five income classes were developed from this information for surface
parking and four income classes for parking garages based on location. Income classes are rated by
physical location.

Model Calibration

Preliminary Ratio Analysis — Five sales with ratios ranging from .39 to .87, average .59,
weighted mean .71, median .48, and COD of 29.82.

Market Sales Approach Data and Analysis

Local Sales — Range of Sale Dates — 01/07/05 to 12/14/07 — Five 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.

Current Sale Listings — None documented.

Market Sales Rates — Five rates for surface parking were developed as described above ranging
from $11,270 to $6,104 per space. Four rates for garage parking were developed as described
above ranging from $12,678 to $7,607 per space.

Income Approach Data and Analysis

Rent Data — Data from questionnaires was limited and inconsistent. Used posted rates from field
visits.
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Vacancy Data — Used vacancy counts from field inspections.

Expense Data — Expense data from questionnaires was limited and inconsistent, ranging from
0% to 26.8%. Historically higher expenses were used. Expenses were calibrated using sales.

Cap Data — Cap rate was developed from sale prices using model values developed from posted
rates and vacancy noted during field visits, and expenses developed from questionnaires
calibrated with sales. Range was 3.87% to 5.08%, average 4.64%, and median 4.86%. Final cap
rate was calibrated using sales.

Current Lease Listings — None documented.

Income Rates — Five surface parking rates ranging from $1,440 to $780 per year, four garage
parking rates ranging from $1,620 to $972 per year.

Model Validation

Final Ratio Analysis — With application of the newly adopted model the sales ratios went from a
range of .39 - .87 to .67 - .88. The average changed from .59 to .81. The weighted mean changed
from .71 to .87. The median changed from .48 to .85. The COD went from 29.82 to 6.56.
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Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100501 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009
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Model: 302009 Prop type:  Parking
Nbrhd: 8100501 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

m oo w »

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >»

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2



Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100502 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009
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Model: 302009 Prop type: Parking
Nbrhd: 8100502 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

m oo w »

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >»

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2



Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100503 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009

Page 1 of 2



Model: 302009 Prop type: Parking
Nbrhd: 8100503 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

m oo w »

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >»

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2



Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100504 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009
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Model: 302009 Prop type: Parking
Nbrhd: 8100504 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

m oo w »

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2



Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100505 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009
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Model: 302009 Prop type: Parking
Nbrhd: 8100505 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

m oo w »

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2



Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100506 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009
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Model: 302009 Prop type: Parking
Nbrhd: 8100506 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

moo w >»

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2



Rate Development Comments

Model: 302009 Prop type:

Nbrhd: 8100507 Sub-type:
Label:

Entered by: CcM43

Entered dt: 7/1/2009

General note:

Parking

Park

Parking model was developed using posted rates and vacancy noted during field inspections.

Limited sales and expense data was available.

Rent: Monthly rates were significantly lower than daily rates. For model consistency monthly
rates were determined for C, D, and E class parking and use the lower vacancy rate,
rather than using a higher daily rate and the associated higher vacancy.

1,440.00 A class parking tends to be monthly rentals

1,140.00 B class parking tends to be monthly rentals

864.00 D class parking tends to be daily rentals

A
B
C 996.00 C class parking tends to be daily rentals
D
E

780.00 E class parking tends to be daily rentals

Vacancy: Vacancy noted was much higher for C, D, and E class (which tend to be daily rentals.)
For model consistency lower monthly rate for these classes was used with the lower
vacancy rather than higher daily rate and associated higher vacancy.

A 25.0%
B 25.0%
C 25.0%
D 25.0%
E 25.0%
Printed: 7/2/2009
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Model: 302009 Prop type: Parking
Nbrhd: 8100507 Sub-type:
Label: Park

Expense: Limited data available. Reported expenses ranged from 0% to 26.8%. Historically
expense percentage used in model has been higher than those reported. Calibrated
using sales.

40%
40%
40%
40%
40%

moo w »

Cap: Cap rate developed from sale prices and model values which were based on posted
rents and vacancy counts, and using expenses from the model. Range was 3.87% to
5.08%, average 4.64%, median 4.86%. Calibrated using sales.

5.75%
5.75%
5.75%
5.75%
5.75%

m oo w >

Sale: Five sales from January 2005 through December 2007. Limited market data,
insufficient sales to develop a complete market approach, used income approach
correlated to available market data and adjusted for current market conditions.

11,270.00
8,922.00
7,795.00
6,762.00
6,104.00

m oo w >

Cost: Not developed.

Printed: 7/2/2009 Page 2 of 2
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Notes: White areas outside naval base boundaries are rated E class for surface parking. \ ’,
Any parking garages in white area outside naval base boundaries, as well as areas designated
on map as D class are rated as D class for parking garages.
Bremerton Parking Map
Legend

Real Property Tax Accounts
Parking_Code
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Bremerton Parking Map

dganders

dganders
Notes: White areas outside naval base boundaries are rated E class for surface parking.
Any parking garages in white area outside naval base boundaries, as well as areas designated
on map as D class are rated as D class for parking garages. 


Parking Public Rents
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SPACES | VACANCY | VAC % | RATE 0-2 | RATE 2-4 | RATE 4-12 | RATE 12-24 | MONTHLY | CLASS
15 © 0.60 $2.00 $6.00 58.00 $9.00 $125.00 A
48 10 0.21 8.00 $11.00 120.00 A
28 7 0.25 $3.00 $8.00 $8.50 $120.00 A
34 5 0.15 $9.00 A
11 3 0.27 A
7 2 0.29 A
MEDIANS 0.26 $8.00 $9.00 $120.00 A
AVERAGES 0.29 $8.00 $9.38 $121.25
USED $120.00
23 10 0.43 $6.00 $7.00 $100.00 B
70 7 0.10 $5.50 $7.00 $95.00 B
27 5 0.19 $6.50 $7.50 $93.00 B
14 2 0.14 $5.50 $7.00 B
22 13 0.59 B
22 2 0.09 $5.75 $6.50 $100.00 B
22 6 0.27 $5.25 $6.00 $100.00 B
23 15 0.65 $5.75 $6.50 $85.00 B
36 12 0.33 $5.50 B
21 1 0.05 $5.00 $10.00 B
36 10 0.28 $5.50 B
22 3 0.14 $6.00 $7.00 $85.00 B
MEDIANS 0.23 $5.50 $7.00 $95.00 B
AVERAGES 0.27 $5.66 $7.17 $94.00
USED $95.00
23 11 0.48 $4.00 $5.50 $85.00 C
20 9 0.45 $5.50 $83.00 C
64 3 0.05 $5.00 $6.00 $72.00 C
23 1 0.04 $4.50 C
12 1 0.08 $4.50 C
29 12 0.41 $4.50 $5.50 $72.00 C
22 10 0.45 $5.50 $83.00 C
22 $4.50 $5.50 $72.00 C
MEDIANS 0.41 $4.50 $5.50 $77.50 C
AVERAGES 0.28 $4.50 $5.31 $77.83
USED $83.00
22 9 0.41 $4.50 D
80 39 0.49 $2.50 $3.50 $5.00 $6.00 D
MEDIANS 0.45 $5.00 $5.25
AVERAGES 0.45
USED $72.00
38 10 0.26 $65.00 E
16 9 0.56 $4.00 $5.50 E
MEDIANS 0.41 $4.00 $5.50 $65.00 E
AVERAGES 0.41 $4.00 $5.50 $65.00
USED $65.00
581 109 0.19 $6.50 $13.50 GAR-A
MEDIANS 0.19 $6.50 $13.50
AVERAGES 0.19 $6.50 $13.50
USED $135.00




Parking Market Data

Nghbrhd Vicinity Prop Type Business Name Alt. PIN [ Account Number Excise Sale Price | Sale Date | Land SF [ Units |SL Code| $Unit/SP Trend SP__[Class| Trnd/Unit| $Unit/Model | Ratio | Model NOI|Cap frm Model| Model Value |Ratio/Trnd Sale|
8100501|Downtown Bremerton |Parking (213 Pacific Parking Lot - 1427202|3718-012-011-0009 [05EX00135 $270,0000  07-Jan-05| 6,098 23 X $11,739 $385,569 A $16,764 $11,269.57| 0.67)  $14,904 3.87%) $259,200) 0.67
8100501|Downtown Bremerton |Park-Gar [Prking Gar-Old JC Penny 1426972/3718-008-001-0108|07EX08684|  $8,000,000  30-Nov-07| 78,844 342 w $13,514 $8,100,621] A $13,683) $12,083.37| $249,318| 5.08%) $7,153,357| 0.88
Downtown Bremerton |Parking  |Prking Gar-Old JC Penny 1426972{3718-008-001-0108 [07EX08684 239 $154,872]
8100501|Downtown Bremerton |Parking Prking w/Old JC Penney 1426980[3718-008-014-0004 [07EX08684 1,307 11 W A 7,128
8100501|Downtown Bremerton |Parking Parking lot @ 814 Cogean 1440718|3738-001-005-0006 [05EX04445 $93,900[  20-May-05 5,227] 18 \ $5,217 129,184 E 7,177, $6,104.35) 0.85 6,318 4.89%) $109,878| 0.85
8100502/ West Bremerton Parking Parking Lot @ 814 Cogean 1440718|3738-001-005-0006 [07EX09019 $129,0000  14-Dec-07| 5,227] 18 \ $7,167 129,913 E 7,217 $6,104.35) 0.85 6,318 4.86%) $109,878| 0.85
8100502/ West Bremerton Parking Parking lot on 6th in Bremerton | 2343994(3779-001-026-0100|07EX09018 $116,0000  14-Dec-07| 5,227] 15 \ $7,733 116,821 E 7,788 $6,104.35 0.78, 5,265) 4.51%) $91,565| 0.78
$8,862,106 $7,723,878
4.86%
RESALE Average 4.64%
8100501 Downtown Bremerton |Parking__ [Parking lot @ 814 Cogean [ 1440718[3738-001-005-0006 [05EX04445] __93,900.00] _20-May-05] 5,227.00] 18 | V| $5,217 ] 93,900 E [ $5,217| Median| 0.85
8100502 West Bremerton [Parking__[Parking Lot @ 814 Cogean __| 1440718]3738-001-005-0006|07EX09019| _ 129,000.00] 14-Dec07] 5227.00] 18 | V| $7,167 | 129,000 E [ $7,167| [Capused | 5.75% Average] 0.81
Wtd mean 0.87
[ No.of Mo. [ % per Mo [ % per Yr | cobD 6.56
NOTE: Space and vacancy counts during field visits indicate C, D, and E class parking has significantly | 31.2667| 0.0120[  0.1435|Annual trend from resale
higher vacancy than A and B class parking (see posted rates sheet.) C, D, and E class parking tends to be
daily rentals versus A and B class which tends to be monthly rentals. Monthly rates are significantly lower CLASS | MO RATE YR RATE VAC EXP NOI/PER UNIT]
than daily rates. For model consistency monthly rates were determined for C, D, and E class parking and A $120 $1,440| 0.75 0.60 $648|
use the lower vacancy rate, rather than using a higher daily rate and the associated higher vacancy. The B $95 $1,140| 0.75 0.60 $513]
resultant assessed values are supported by the sales. C $83 $996| 0.75 0.60 $448|
D $72 $864| 0.75 0.60 $389]
E $65 $780| 0.75 0.60/ $351
[Gar-AT $135 | $1,620] 0.75 | 0.60] $729]
NOT USED
[8100502]west Bremerton [Parking _[Gravel monthly parking in [ 1461342[3795-004-001-0004[07EX05122] $85,0000  06-Jul-07]  8,276[ 25 | V| $3,400 | $90,980] B | $3,639 $8,921.74]  2.45] 12,825 $12,825] $223,043] 2.45|
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