Kitsap County Assessor

Narrative for Parking - Park Valuation
Parking — Park Garage
Parking — Apartment Garage

Parking — Apartment Carport

Appraisal Date 1/1/2010, Tax Year 2011
Updated 08/10/10 by CM43

Valuation Summary

Approach Used — Income approach. Exceptions: If land value exceeds the income value a cost approach is
applied.

Analysis and Conclusion Summary — Updated Area 5 (Bremerton) rates for all sub-types were adopted due to
lack of data in Area 6. No sales of property specific to parking use were available in Area 6. No income data
was available from Area 6. No listings were documented. Note: Apartment carports are often included as an
amenity in the base rent and are valued within the class selected to value the apartment. Apartment carports
are only added if they are leased as a separate item in addition to the rent paid to lease the apartment.

Property Type Overview

Population — Parking — Park was used for five properties. Parking — Park Garage was used for two properties.
Parking — Apartment Garage was used for eight properties. Parking — Apartment Carport was not used for
any properties as this amenity was typically included in the class of apartment. In Area 6 parking was mostly
used in conjunction with other income types such as office, retail, or apartment.

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.

Rating System — Five classes for Parking — Park in Bremerton were developed using a map with parking
properties identified on it. The map was marked with posted rates and vacancy counts noted during field
inspections. Four income classes for Parking — Park Garage in Area 5 were developed based on location; the
rates were developed using daily rates, interpolation, and percentages when compared to the Parking — Park
rates. The models were calibrated for Area 5 using the available sales. The updated models were adopted for
Area 6 using similar location criteria. Parking - Apartment Garage and Parking — Apartment Carport models
were developed for three classes in Bremerton from income questionnaires and field inspections; the updated
models were adopted for Area 6.

Model Calibration

Preliminary Ratio Analysis — No sales of this specific property type were available for analysis. The Parking —
Apartment Garage model was used to value a portion of an apartment property that sold 03/12/07; the
starting ratio was .78. The Parking — Park model was used to value a portion of a marina that sold 09/21/09;
the starting ratio was .60.

Market Sales Approach Data and Analysis

Regional Sales - Range of Sales Dates — 03/12/06 — 09/21/09 — No sales specific to this property type were
available in Area 6. Two sales utilized the model for a portion of their value in Area 6. Sales were insufficient
to develop a market approach; the income approach was correlated to available market data and adjusted for
current market conditions in Area 5. The updated models were adopted for Area 6.
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Current Sale Listings — None were documented.

Market Sales Rates - Five rates for Parking - Park were developed as described above ranging from
$10,706.50 to $5,798.80 per space. Four rates for Parking — Park Garage were developed as described
above ranging from $12,044.10 to $7,226.65 per space. Market rates for Parking - Apartment Garage and
Parking — Apartment Carport were not developed. All models were developed for Area 5 and the updated
models were adopted for Area 6.

Income Approach Data and Analysis

Rent Data — None available for Area 6, adopted updated Area 5 model.

Vacancy Data - None available for Area 6, adopted updated Area 5 model.

Expense Data - None available for Area 6, adopted updated Area 5 models.

Cap Data - None available for Area 6, adopted updated Area 5 models.

Current Lease Listings — None were documented.

Income Rates — Five Parking — Park rates ranging from $1,440 to $780. Four Parking - Park Garage rates
ranging from $1,620 to $972. Three Parking — Apartment Garage rates ranging from $1,500 to $$600. Three
Parking — Apartment Carport rates ranging from $360 to $120.

Model Validation

Final Ratio Analysis - With application of the newly adopted model the two sales ratios went from .78 - .90
and .60 to .43. These sales were not used for analysis purposes since their primary uses are apartment and
marina.

Sources

Internet — http://cba.epropertydata.com/pub/index.cfm
http://www.windermerecommercial.com/
http://www.bradleyscottinc.com/
http://www.realtor.org/research/research/commercialhome

Publications - Publications — Marshall & Swift Valuation Service

Other - None
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Income Model Rates ™
NEIGHBORHOOD 8401606

‘ 20‘Parking ‘ Park Park Gar Apt Gar Apt Cpt

A RENT 1,440.00 | 1,620.00

A VAC 25.00 25.00

A EXPEN 40.00 40.00

A CAP 6.05 6.05

A MKT 10,706.50 = 12,044.10

B RENT 1,140.00  1,284.00  1,500.00 360.00
B VAC 25.00 25.00 10.00 5.00
B EXPEN 40.00 40.00 5.00 5.00
B CAP 6.05 6.05 10.53 10.53
B MKT 847590  9,546.55 0.01 0.01
c RENT 996.00 | 1,116.00 900.00 240.00
c VAC 25.00 25.00 10.00 5.00
c EXPEN 40.00 40.00 5.00 5.00
c CAP 6.05 6.05 10.53 10.53
c MKT 740525  8,297.30 0.01 0.01
D RENT 864.00 972.00 600.00 120.00
D VAC 25.00 25.00 10.00 5.00
D EXPEN 40.00 40.00 5.00 5.00
D CAP 6.05 6.05 10.53 10.53
D MKT 6,423.90  7,226.65 0.01 0.01
E RENT 780.00

E VAC 25.00

E EXPEN 40.00

E CAP 6.05

E MKT 5,798.80
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