Kitsap County Assessor

Mobile Home Parks Regional Model

Appraisal Date 1/1/2010, Tax Year 2011
Updated 07/27/2010 by Appraiser CAM20

Valuation Summary

Approach Used — Income approach correlated to sales.

Summary of Analysis Conclusions — Thirty-four rents were document on a total of forty-two mobile home parks
along with sixteen documented expenses, plus additional expense confirmation from internet sources allowed for
an adequate analysis of the income approach. Vacancies were from current and historical physical inspections of
the parks. Only three rents were received on RV spaces.

Property Type Overview

Population — Kitsap County has forty-two mobile home parks located in urban, suburban and rural locations.
Eight of these parks contain RV spaces.

Economic Conditions — The recent economic downturn does not appear to have affected the mobile home parks,
vacancies are low. However, outlooks indicated a trend to higher cap rates.

Rating System — Five classes of mobile home parks were identified using location, space size (single, double,
triple), road development (wide road, paved, gravel), along with additional amenities such as laundry facilities,
clubhouse, pools, age restricted, gated and/or security patrolled. Class A (highest) to Class E (lowest). Three
classes of RV sites were developed, Class C (highest) to Class E (lowest).

Other Improvements — Value for amenities such as laundry facilities, clubhouse, pools, age restricted, and gated
and/or security patrolled parks are captured in the park classification and related ground rents. Improvements
such as cell towers, apartment units for managers, or rental homes will be configured using appropriate income
classifications. Park sites supplied to managers will be included in the parks total unit count.

Sources

Publications — Marshall & Swift 2008
PGP Manufactured Home Community Report, Spring 2009

Internet http://reviews.ebay.com/Mobile-Home-Parks-vs-Single-Family-Homes-amp-
Apartments W0QQugidZ10000000003860370

http://www.mhvillage.com

http://www3.commercialmls. com/ePropertyData/index . cfm ?fuseaction=propertylistingdet. ..
http://www.mobilchomeparkstore.com/

http://www.nuwireinvestor.com/

http://www.mhoa.net/homes.html

http://vikingpark.net

http://cedarglenmhp.com/RV.html

Other

Model Calibration

Preliminary Ratio Analysis — The median sales ratio using sales and listings is 82.50% with a COD of 14.74.
Using just the sales, the median ratio is 81.92% with a COD of 17.61%.
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MOBILE HOME PARKS

Pool,
CLASS |DESCRIPTION Senior | Clubhouse Gated, | Wide | Single/Travel | Double | Triple Sewer Addltpr\al
or Roads Spaces Spaces | Spaces Amenities

Security

Newer or well maintained parks, all double or triple wide
spaces. Senior parks, nice clubhouse amenity, extensive
landscaping, well built carports and storage units, usually Yes Yes Yes Yes No Yes Yes Yes Yes
security fenced and gated. Has additional amenities such
as pool, tennis courts, pitch-n-putt golf.

Silver Creek Meadows MHP, Viking Park Condos

Newer or well maintained parks, all double or triple wide
spaces. Senior parks, nice clubhouse amenity, better
landscaping, comes with carports and storage units,
usually security fenced and gated.

Mosher Creek, Silverdale Estates,

Yes Yes Yes Yes No Yes Yes Yes Maybe

Well maintained parks for double wides. May have triple
wide spaces available. May be senior park.

Orchard Bluff, Heritage, Country Lane, Madrona Ridge, Kitsap Lake, Kariotis, Rhododendron, Cedar Glen, Camelot, Scandialand, Seabird, Steele
Creek,

Maybe Yes No Yes No Yes | Maybe Usually No

Mixture of Double Wides or Single Wide spaces. Usually
more singles than doubles. May have travel trailer spaces Maybe  Maybe No No Yes Yes No Maybe No
available. Limited amenities, lacking maintenance.

Berry Lake Manor, Brazeau, lllahee Shores, Rocky Point, Morgan Mobile Manor, Heritage, Pinewood, Martell/\WWagon Wheel, Poulsbo MH Park,
Carrington, Kitsap West, Goldens, Countryside, Islander, Crestwood, Clearcreek, Sherman Ave,

Older rural parks designed for single wide mobiles or travel
trailer spaces, no amenities, lacking maintenance. Of No No No No Yes No No No No
times smaller parks located on land with SFR.

Aero, Northlake, Olympic View, Snug Harbor, Rck's, lllahee Shores, Brentwood, Shady Nook

NOTE:

Values for amenities such as clubhouses, swimming pools and tennis courts are captured in the park classification and ground rents.
Other income producing amenities such as cell towers, homes or apartments will be configured using appropriate income classifications.

Park sites supplied for managers will be counted in the parks total unit count.
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MSN 302010
Income Model Rates

NEIGHBORHOOD \
4 Mobilehome Park  Mhp Rec

A RENT 6,360.00

A VAC 500

A EXPEN 35.00

A CAP 8.00

A MKT ©49,091.00

B RENT |  5,640.00

B VAC 5.00

B EXPEN 40.00

B CAP 8.25

B MKT | — 38,967.00

c RENT 4500.00 | 4,920.00
C VAC 5.00 10.00
c EXPEN 40.00 40.00
o} CAP 8.50 8.50
c MKT 30,176.00 | 31,256.00
D RENT 4,200.00 | 4,200.00
D VAC 5.00 12.00
D EXPEN 40.00 40.00
D CAP 8.75 8.75
D MKT 27,360.00 | 25,344.00
E RENT | ~ 3,990.00 | 3,363.00
E VAC 10.00 15.00
E EXPEN 40.00 40.00
E CAP 9.00 9.00
E MKT 23,940.00 | 19,057.00
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Sales from 01/01/2006 to 04/12/2010

Tax Year 2011
Mobile Home Parks

No. |Neighborhood-Vicinity Property Class Account Number Project Name P Va“dlty. C.ode Sale Date Price Assessed Value| Ratio
Number Description
8402603 - Rural Port Orchard 150 - MH community  122301-2-044-2008 | Martell MHP D - Notan
1 18402603 - Rural Port Orchard 150 - MH community 122301-2-044-2008  Martell MHP-Cabin Rental 08EX04886 economic unit 21-Aug-08 3,070,000 2,409,948 78.50%
8402603 - Rural Port Orchard 150 - MH community  122301-3-034-2008 | Martell MHP
2 19100541 - West Bremerton Uplands Cit-COM | 150 - MH community 102401-3-095-2005 | Rocky Point MHP 05EX11416 V- Valid 18-Nov-05 1,100,000 1,525,248 138.66%
3 8401104 - Central Kitsap 150 - MH community  052401-4-013-2009 Erlands Point 10EX02000 V- Valid 12-Apr-10. 1,600,000 1,314,432  82.15%
4 18401104 - Central Kitsap 150 - MH community 082401-2-031-2008 NorthLake Mobile Home Parkt LISTING Listing LISTING 1,500,000 1,173,060 78.20%
Count: 4
Lowest: 0.78
Highest: 1.39
Median Ratio: = 80.33%
Average Dev.: 0.16
C.OD.: 19.95
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Income and Vacancy Summary (Public)

Mobilehome Park Mhp
Neighborhood Quality Date: PGI/Unit: Vacancy: EGIper Unit:  Expense %:  NOI per Unit:

7400203 A 6/18/2009 $6,720.00 0.01% $6,719.33 0.01% $6,718.66
8401607 A 6/18/2009 $5,730.00 0.01% $5,729.43 0.01% $5,728.85
8401607 B 6/18/2009 $5,280.00 0.01% $5,279.47 0.01% $5,278.94
8100504 C 9/2/2008 $3,970.91 0.01% $3,970.51 78.00% $873.51
8400201 C 1/1/2009 $4,752.00 0.01% $4,751.52 45.00% $2,613.34
8400404 C 5/7/2007 $4,260.00 0.01% $4,259.57 20.00% $3,407.66
8400404 C 10/1/2009 $4,717.73 4.25% $4,517.23 0.01% $4,516.78
8401104 C 6/18/2009 $4,140.00 0.01% $4,139.59 0.01% $4,139.17
8401104 C 6/18/2009 $4,164.00 0.01% $4,163.58 0.01% $4,163.17
8401104 C 9/1/2009 $4,006.45 10.00% $3,605.81 59.00% $1,478.38
8401607 C 6/18/2009 $4,680.00 0.01% $4,679.53 0.01% $4,679.06
8401607 C 6/18/2009 $10,214.60 0.01% $10,213.57 43.00% $5,821.74
8401607 C 6/18/2009 $5.600.59 0.01% $5,600.03 34.37% $3,675.30
8402604 C 6/18/2009 $4,020.00 0.01% $4,019.60 0.01% $4,019.20
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8100504 8/26/2008 $5,150.51 8.00% $4,738.47 36.00% $3.032.62
8100507 7/15/2008 $5,090.91 10.00% $4,581.82 0.01% $4,581.36
8401104 6/18/2009 $4,800.00 0.01% $4,799.52 0.01% $4,799.04
8401104 5/21/2009 $4,200.00 1.93% $4,118.94 26.18% $3,040.60
8401607 6/18/2009 $3,642.86 0.01% $3,642.49 0.01% $3,642.13
8401607 6/18/2009 $4,320.00 0.01% $4,319.57 0.01% $4,319.14
8402205 3/28/2006 $3,178.95 3.00% $3,083.58 62.00% $1,171.76
8402603 10/13/2009 $4.485.89 0.01% $4,485.45 52.37% $2,136.42
8402604 6/18/2009 $4,104.00 0.01% $4,103.59 0.01% $4,103.18
8402604 10/29/2009 $3,984.00 3.00% $3,864.48 34.60% $2,527.37
8402604 10/13/2009 $4.080.00 0.01% $4,079.59 32.00% $2,774.12
9100541 7/25/2008 $4,883.00 15.00% $4,150.55 49.00% $2,116.78
9100541 6/18/2009 $4,140.00 0.01% $4,139.59 0.01% $4,139.17
9100542 6/18/2009 $5.088.00 0.01% $5,087.49 0.01% $5,086.98
9401692 7/25/2008 $3,945.95 5.00% $3,748.65 36.00% $2,399.14
8401104 3/22/2007 $4.674.43 14.00% $4,020.01 38.00% $2,492.41
8401104 5/19/2009 $4,244.49 8.16% $3,898.14 39.00% $2,377.87
8401104 5/21/2009 $4,244.49 10.00% $3,820.04 35.53% $2,462.78
8402604 9/1/2009 $3.708.00 0.01% $3,707.63 59.00% $1,520.13
9401692 6/18/2009 $3,948.00 0.01% $3,947.61 0.01% $3,947.21
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Mobilehome Park Rec

Quality Date: PGI/Unit: Vacancy: EGIper Unit:  Expense %:  NOI per Unit:

Neighborhood
8400305 D 7/21/2009 $4,500.00 0.01% $4,499.55 0.01% $4,499.10
8401104 D 5/21/2009 $3,900.00 0.01% $3,899.61 0.01% $3,899.22
8402604 E 6/18/2009 $3,540.00 0.01% $3,539.65 0.01% $3,539.29
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