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Dear Mr. Schmidt: 

At your request and authorization, CBRE, Inc. has prepared an appraisal of the “As Is” market 

value of the referenced property.  Our analysis is presented in the following Appraisal Report. 

The subject is comprised of a 5.27-acre site located in the Green Mountain Planned 

Development, and that will be dedicated to the City of Camas for a park. The site is currently 

undeveloped with build-ready single family residential lots located to the west and north of the 

subject property. Of the total site, approximately 5,186 square feet is wetlands and cannot be 

developed. The resulting net site area is 5.15 acres. Of this site area, 1.305 acres is part of a 

Bonneville Power Administration powerline easement, resulting in a net developable site area of 

3.846 acres. The purpose of this appraisal is to estimate the “as is” market value of the 

developable site area (3.846 acres). This assumes the subject can be developed according to the 

underlying zone and it is not a required dedication as part of the larger Green Mountain Planned 

Unit Development. 

Data, information, and calculations leading to the value conclusion are incorporated in the report 

following this letter.  

Based on the analysis contained in the following report, the market value of the subject is 
concluded as follows: 
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MARKET VALUE CONCLUSION
Appraisal Premise Interest Appraised Date of Value Value Conclusion

As Is: Per Acre Fee Simple Estate August 26, 2017 $1,450,000

Compiled by CBRE  

The following appraisal sets forth the most pertinent data gathered, the techniques employed, 

and the reasoning leading to the opinion of value.  The analyses, opinions and conclusions were 

developed based on, and this report has been prepared in conformance with, the guidelines and 

recommendations set forth in the Uniform Standards of Professional Appraisal Practice (USPAP), 

the requirements of the Code of Professional Ethics and Standards of Professional Appraisal 

Practice of the Appraisal Institute.   

It has been a pleasure to assist you in this assignment.  If you have any questions concerning the 
analysis, or if CBRE can be of further service, please contact us. 

 
Respectfully submitted, 
 
CBRE - VALUATION & ADVISORY SERVICES 
 
 
 

 
 
 

   
Kathryn Vai 
Senior Appraiser 
State Certified Real Estate Appraiser 
Washington License No.1102342 
Expiration: June 29, 2019 

 Jeff Grose, MAI 
Senior Managing Director 
State Certified Real Estate Appraiser 
Washington License No. 1101049 
Expiration: December 4, 2017 
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Certification 

We certify to the best of our knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 
2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are our personal, impartial and unbiased 
professional analyses, opinions, and conclusions. 

3. We have no present or prospective interest in or bias with respect to the property that is the 
subject of this report and have no personal interest in or bias with respect to the parties 
involved with this assignment. 

4. Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

5. Our compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 

6. This appraisal assignment was not based upon a requested minimum valuation, a specific 
valuation, or the approval of a loan. 

7. Our analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice, as well as the 
requirements of the State of Washington.  

8. The reported analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics and 
Standards of Professional Appraisal Practice of the Appraisal Institute. 

9. The use of this report is subject to the requirements of the Appraisal Institute relating to review 
by its duly authorized representatives. 

10. As of the date of this report, Jeff Grose, MAI, has completed the continuing education 
program for Designated Members of the Appraisal Institute. 

11. As of the date of this report, Kathryn Vai has completed the Standards and Ethics Education 
Requirements for Candidates/Practicing Affiliates of the Appraisal Institute. 

12. Kathryn Vai and Jeff Grose, MAI, have made a personal inspection of the property that is the 
subject of this report. Kathryn Vai has inspected all of the land sale comparables.  

13. No one provided significant real property appraisal assistance to the persons signing this 
report.  

14. Valuation & Advisory Services operates as an independent economic entity within CBRE, Inc.  
Although employees of other CBRE, Inc. divisions may be contacted as a part of our routine 
market research investigations, absolute client confidentiality and privacy were maintained at 
all times with regard to this assignment without conflict of interest. 
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15. Kathryn Vai appraised the subject property “as proposed” in October 2016 and July 2018. 
Kathryn Vai and Jeff Grose, MAI have not provided any other services in any other capacity, 
regarding the property that is the subject of this report within the three-year period 
immediately preceding acceptance of this assignment. 

 
 

 
 
 

   
Kathryn Vai 
Senior Appraiser 
State Certified Real Estate Appraiser 
Washington License No. 1102342 
Expiration: June 29, 2019 

 Jeff Grose, MAI 
Senior Managing Director 
State Certified Real Estate Appraiser 
Washington License No. 1101049 
Expiration: December 4, 2017 
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Subject Photographs 

 
Green Mountain PUD Phases 1A & 1B land (red) with powerline easement overlay 

(yellow), and park (green.) Lot lines are approximate. 

Aerial View 
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Looking west across North Central Park site 
from Boxwood Street; note powerline in 
background 

Typical view powerlines (to the south) 

Looking south across North Central Park 
site from Boxwood Street 

Looking east across North Central Park site 
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Executive Summary 

Property Name
Location

Square Feet Acres

Gross Site Area 229,562 5.270

Wetlands 2,281 0.052

BPA Easement 59,771 1.372

Net Developable Site Area 167,510 3.846

Highest and Best Use

As If Vacant

As Improved

Property Rights Appraised

Date of Inspection

Estimated Exposure Time

Estimated Marketing Time

Flood Zone Zone X

Buyer Profile

CONCLUDED MARKET VALUE

Appraisal Premise Interest Appraised Value

As Is: Per Acre Fee Simple Estate $1,450,000 

Compiled by CBRE

Fee Simple Estate

Single Family Residential Development

Single Family Residential Development

Regional or National SFR Developer

Date of Value

Camas, Clark County, Washington

Green Mountain Development Land
North and East of Boxwood Street

2 - 4 Months

2 - 4 Months

August 26, 2017

"AS IS" LAND- CENTRAL PARK NORTH

August 26, 2017

 

 

EXTRAORDINARY ASSUMPTIONS 

An extraordinary assumption is defined as “an assumption directly related to a specific 

assignment, as of the effective date of the assignment results, which if found to be false, could 

alter the appraiser’s opinions or conclusions.”  1 

                                              
1 The Appraisal Foundation, USPAP, 2014-2015 ed., U-3. 
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 The subject has been valued as currently zoned, which allows for residential subdivision 

development.  It is currently part of larger land holding that is in the process of being 

developed.  We have made the extraordinary assumption that there are no required 

dedications, density transfers, or other restrictions placed on the subject by the City of 

Camas as part the approval process for the larger planned development.  We are 

assuming that no development rights have been extracted from the site and that it could 

be developed based upon the current MF-10 zoning.  If this assumption is not correct, the 

valuation is invalid. 

HYPOTHETICAL CONDITIONS 

A hypothetical condition is defined as “a condition, directly related to a specific assignment, 

which is contrary to what is known by the appraiser to exist on the effective date of the 

assignment results, but is used for the purposes of analysis”:   

 None noted. 
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Introduction 

Property Description:
Location:

Appraisal Premise: Date of Value:
As Is: North Park Land August 26, 2017 Fee Simple Estate

Date of Inspection: August 26, 2017
Date of Report: September 8, 2017
Estimated Exposure Time:

As Is 2 - 4 Months

Camas, Clark County, Washington

Green Mountain Development Land

Property Rights Appraised:

East of Ingle Road

 

The subject is comprised of a 5.27-acre site located in the Green Mountain Planned 

Development, and that will be dedicated to the City of Camas for a park. The site is currently 

undeveloped with build-ready single family residential lots located to the west and north of the 

subject property. Of the total site, approximately 5,186 square feet is wetlands and cannot be 

developed. The resulting net site area is 5.15 acres. Of this site area, 1.305 acres is part of a 

Bonneville Power Administration powerline easement, resulting in a net developable site area of 

3.846 acres. The purpose of this appraisal is to estimate the “as is” market value of the 

developable site area (3.846 acres). 

Specific to the subject’s potential for subdivision development, the following strengths, 

weaknesses, opportunities and threats are as follows: 

STRENGTHS/ OPPORTUNITIES 

 There is very limited inventory of finished single family residentially zoned land and SFR 
lots in the greater Vancouver/Clark County metro area, particularly in the superior market 
area of Camas. Camas is one of two top ranked submarkets in Clark County due to the 
superior schools and good access into the Portland and Vancouver employment centers 
via the Lewis & Clark Highway (Hwy 14) and Interstate 205. (The subject has a Camas 
location, but is part of the other superior school district in Clark County, the Evergreen 
School District.) 

 Western Clark County is home to numerous employers. These employers offer some of 
the highest paying jobs in the Clark County metro area, and as a result, economic 
demographics are some of the highest in the area.  

 The combination of the urban growth boundary, no income tax in the State of 
Washington, and continued in-migration to the Clark County metro area has resulted in 
rising prices for available land, lots and housing.  

 The subject is located in an area on the path of growth and the surrounding 
neighborhood can be expected to maintain and/or increase in value into the indefinite 
future.  
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 The NE 28th Street arterial links directly to the 192nd Avenue commercial corridor to the 
west. The NE 192nd Avenue commercial corridor has a substantial amount of new retail 
developments that include power centers with national retailers, grocery-anchored strip 
retail centers, and medical and service uses. This commercial node also has direct access 
to Highway-14 and Interstate 205 to the west.  

WEAKNESSES/ THREATS 

 A competitive subdivision is planned immediately adjacent to the east of the subject 
property; however, as of the date of the inspection construction on this project has yet to 
begin. This project, the Green Mountain Estates subdivision, will have 344 single family 
lots and is under contract to a national builder. This development will also offer homes on 
sites of varying densities with the higher density development adjacent to NE 28th Street 
(south) and the larger lots located in the higher elevations to the north. 

 The surrounding roads, NE Ingle Road and NE 28th Street, are narrow two-lane country 
roads. Combined with the increasing traffic to the redevelopment project to the east and 
the new school that will be located adjacent to the east, it is likely NE 28th Street will need 
to be widened to safely accommodate the additional traffic.  

 Holt Group, a regional developer, completed a 179-lot development 3.5 miles southeast 
of the subject property. This development is located just a few blocks south of Camas high 
School and Lacamas Heights Elementary School, and is adjacent to the west of the newly 
constructed Woodburn Elementary School. This development has superior access to the 
Camas CBD and is also part of an area experiencing rapid development. This is 
somewhat offset by its inferior access to Highway-14 and Interstate 205.  

 

OWNERSHIP AND PROPERTY HISTORY 

The subject property is currently comprised of two tax lots that are part of the larger Green 

Mountain PUD. The subject property was partitioned from the parent tract on February 14, 2017. 

The parent tract was purchased with entitlements for 201 SFR lots for $7,750,000, or $38,557 

per lot by CLB Washington Solutions, LLC, on February 10, 2016 from Green Mountain Land 

LLC. (Clark County Excise No. 740636) The seller, Green Mountain Land LLC, obtained 

preliminary plat approval from the city of Camas on August 3, 2015, Document No.: SUB 14-02. 

As part of the entitlement process, areas have been designated as open spaces and parks. The 

subject property is the northern portion of the central park as noted in the Phase 1A and 1B plans 

and will be deeded over to the City of Camas. Only a portion of the north park area is 

developable due to wetlands and a powerline easement that runs along the northern perimeter of 

the park. The net developable area has not been marketed, nor is it for sale.  

INTENDED USE OF REPORT 

This appraisal is to be used for decision making purposes, and no other use is permitted. 
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INTENDED USER OF REPORT 

This appraisal is to be used by the client, Green Mountain Land LLC and/or their affiliates, and 

no other user may rely on our report unless as specifically indicated in the report. 

Intended Users - the intended user is the person (or entity) who the appraiser intends 

will use the results of the appraisal.  The client may provide the appraiser with 

information about other potential users of the appraisal, but the appraiser ultimately 

determines who the appropriate users are given the appraisal problem to be solved.  

Identifying the intended users is necessary so that the appraiser can report the opinions 

and conclusions developed in the appraisal in a manner that is clear and 

understandable to the intended users.  Parties who receive or might receive a copy of 

the appraisal are not necessarily intended users.  The appraiser’s responsibility is to the 

intended users identified in the report, not to all readers of the appraisal report. 2 

PURPOSE OF THE APPRAISAL & DEFINITION OF VALUE 

The purpose of this appraisal is to estimate the “As Is” market value of the subject property- 

assuming residential subdivision is allowed.  The current economic definition of market value 

agreed upon by agencies that regulate federal financial institutions in the U.S. (and used herein) 

is as follows: 

The most probable price which a property should bring in a competitive and open market under 

all conditions requisite to a fair sale, the buyer and seller each acting prudently and 

knowledgeably, and assuming the price is not affected by undue stimulus.  Implicit in this 

definition is the consummation of a sale as of a specified date and the passing of title from seller 

to buyer under conditions whereby: 

1. buyer and seller are typically motivated; 
2. both parties are well informed or well advised, and acting in what they consider their own 

best interests; 
3. a reasonable time is allowed for exposure in the open market; 
4. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
5. the price represents the normal consideration for the property sold unaffected by special 

or creative financing or sales concessions granted by anyone associated with the sale. 

INTEREST APPRAISED 

The value estimated represents the fee simple estate and is defined as follows: 

                                              
2 Appraisal Institute, The Appraisal of Real Estate Appraisal, 13th ed. (Chicago: Appraisal Institute, 2008), 132. 
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Fee Simple Estate - Absolute ownership unencumbered by any other interest or estate, 
subject only to the limitations imposed by the governmental powers of taxation, 
eminent domain, police power and escheat. 3 

SCOPE OF WORK 

This Appraisal Report is intended to comply with the reporting requirements set forth under 

Standards Rule 2 of USPAP.  The scope of the assignment relates to the extent and manner in 

which research is conducted, data is gathered and analysis is applied.  CBRE, Inc. completed the 

following steps for this assignment: 

Extent to Which the Property is Identified 

The property is identified through the following sources: 

 postal address 
 assessor’s records 
 engineering plans provided by the developer 
 physical inspection of the site 

 

Extent to Which the Property is Inspected 

The extent of the inspection included the following a physical inspection of the site, including 

driving through the portions of the site that were navigable and walking through the interior of 

the site.  

Type and Extent of the Data Researched 

CBRE reviewed the following: 

 applicable tax data 
 zoning requirements 
 flood zone status 
 demographics 
 comparable data 

Type and Extent of Analysis Applied 

CBRE, Inc. analyzed the data gathered through the use of appropriate and accepted appraisal 

methodology to arrive at a probable value indication via each applicable approach to value.  For 

vacant land, the sales comparison approach has been employed for this assignment. 

                                              
3 Dictionary of Real Estate Appraisal, 78. 
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Data Resources Utilized in the Analysis 

DATA SOURCES

Item: Source(s):

Site Data
Size Clark County Assessor; Engineering Plans from Borrower

Other
Planning & Zoning Information City of Camas Community Development; Clark County Planning 

Division
Sale Comparable Data Property owners and brokers
Market Statistics Multiple brokers, real estate professionals, market participants
Comparable Confirmation Multiple brokers, real estate professionals, market participants
Flood Zone Information FEMA
Demographics Nielsen Claritas
Local Area Economic Data Economy. com; RMLS; US Census Bureau
Property Tax Data Clark County Assessor

Data Not Provided

Compiled by CBRE

Soils analysis, Phase I environmental analysis.

 

EXPOSURE AND MARKETING TIME 

Current appraisal guidelines require an estimate of a reasonable time period in which the subject 

could be brought to market and sold.  This reasonable time frame can either be examined 

historically or prospectively.  In a historical analysis, this is referred to as exposure time.  Exposure 

time always precedes the date of value, with the underlying premise being the time a property 

would have been on the market prior to the date of value, such that it would sell at its appraised 

value as of the date of value.  On a prospective basis, the term marketing time is most often 

used.  The exposure/marketing time is a function of price, time, and use.  It is not an isolated 

estimate of time alone.  In consideration of these factors, we have analyzed the following: 

Based on the comparables, it appears that an exposure time of 2 to 4 months would be 

reasonable for the subject as is. The most relevant/recent of our land sales in the area support 

this conclusion. 

Most buyers of raw residential land make the sale closing contingent on obtaining preliminary 

plat approvals which impacts closing time. While a prospective buyer could likely be found faster, 

due to the time required to conclude a sale transaction, our concluded exposure time of 2 to 4 

months is reasonable before a price could be agreed upon and a sale closes. 
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EXPOSURE/MARKETING TIME DATA- "AS IS"

Exposure/Mktg. (Months)
Investment Type Range Average

Comparable Sales Data 1.0 9.0 4.0

Local Market Professionals 1.0 - 6.0 3.0

CBRE Exposure/Marketing Time Estimate

Compiled by CBRE

2 - 4 Months
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Area Analysis 

 

The subject is located in eastern Clark County in the city of Camas, Washington, a town situated 

on the north shore of the Columbia River and roughly 10 miles east of the Vancouver CBD. Clark 

County is part of the Portland-Vancouver-Hillsboro, OR-WA MSA.  Moody’s Economy.com 

provides the following metro area economic summary as of April 2017.  The full Moody’s 

Economy.com report is presented in the Addenda.  

 



Area Analysis 

8 
 

PORTLAND-VANCOUVER-HILLSBORO, OR-WA - ECONOMIC INDICATORS
Indicators 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Gross Metro Product (C09$ Bil) 140.3 135.3 132.9 134.1 140.3 148.8 155.7 164.4 171.2 176.4 182.3 189.4

% Change 5.6 -3.5 -1.8 0.9 4.6 6.1 4.6 5.6 4.1 3.0 3.4 3.9

Total Employment (Ths) 998.6 1,020.0 1,044.4 1,075.9 1,111.7 1,145.0 1,171.2 1,197.4 1,218.2 1,233.1 1,241.5 1,259.4

% Change 2.0 2.1 2.4 3.0 3.3 3.0 2.3 2.2 1.7 1.2 0.7 1.4

Unemployment Rate (%) 8.9 7.9 7.0 6.1 5.3 4.7 3.9 4.0 4.5 5.1 5.5 5.2

Personal Income Growth (%) 6.6 6.7 1.4 7.0 6.3 5.4 7.1 8.4 7.5 6.3 5.3 5.7

Median Household Income ($ Ths) 55.0 57.0 58.8 61.1 63.8 66.5 68.9 72.0 74.9 77.4 79.6 82.2

Population (Ths) 2,260.2 2,288.1 2,312.5 2,346.2 2,384.8 2,425.0 2,476.9 2,517.1 2,547.6 2,573.2 2,598.5 2,625.9

% Change 1.2 1.2 1.1 1.5 1.6 1.7 2.1 1.6 1.2 1.0 1.0 1.1

Net Migration (Ths) 15.0 16.2 12.5 22.0 26.5 29.4 41.6 29.9 20.3 15.6 15.6 18.0

Single-Family Permits (#) 3,132.0 4,501.0 5,717.0 5,462.0 7,102.0 7,381.2 7,358.0 10,165.5 11,777.4 11,293.5 10,998.8 12,086.0

Multifamily Permits (#) 2,081.0 3,284.0 6,013.0 6,894.0 6,865.0 7,312.5 9,557.8 7,685.6 7,425.4 6,449.8 6,232.9 7,207.5

Fhfa House Price (1995Q1=100) 184.5 184.5 200.3 220.0 242.3 272.7 294.2 304.6 306.2 307.9 315.6 328.8

Source:  Moody's Economy.com  

RECENT PERFORMANCE 

Portland-Vancouver-Hillsboro's economy is remarkably strong despite some cooling in the metro 

area's labor market. Labor shortages in most industries are hurting the pace of job creation, but 

growth in payroll employment remains in line with that of the leading West over the last year. A 

rapidly increasing population helps set the metro area apart, with 1.7% growth in 2016 

exceeding the West and U.S. averages by half of a percentage point and a full percentage point, 

respectively. The plethora of job openings is a major draw for newcomers: Private goods and 

service industries are adding workers at a faster clip than they are nationally. The unemployment 

rate continues to drop despite the torrent of workers entering the labor force, and at just less than 

4% is the lowest since the late 1990s. The tightness in the labor market is lifting average hourly 

earnings, which, along with a rapid rate of household formation, are helping the housing 

market: House prices and construction employment are surging. 

TECH 

Tech will remain the cornerstone of Portland's expansion, fueled by a dynamic startup culture and 

growth in existing information technology and biotech firms. For example, top employer Intel will 

ramp up investment in server-bound microchips, cementing its pivot toward the rapidly 

expanding market for cloud computing services. Ready access to financing will also support new 

and early-stage ventures. Though Oregon-based startups attracted less venture capital in 2016, 

strong inflows will help sprout new firms in the metro area. Portland's scenic location, high 

concentration of educated workers, and lower cost of living and doing business than in the Bay 

Area will attract more tech entrepreneurs and high-tech job seekers. 

HOUSING 

Portland’s housing market is on fire and strong fundamentals suggest it will continue to 

outperform. Robust job creation as well as strong population gains are driving faster household 

formation, and demand for homes is booming. Portland ranks in the top 20 nationally in single-
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family house price appreciation, and among metro areas with at least 1 million residents it ranks 

second behind Seattle. The majority of the building has been in multifamily, where new 

construction surpassed its prerecession rate earlier this year and has supported robust hiring in 

construction. 

New zoning restrictions will challenge builders' ability to keep pace with demand, however. 

Portland's new inclusionary zoning policy will require developers to reserve one-fifth of new 

multifamily units for affordable housing. With rising construction costs and higher construction-

related taxes, the increase in units offered at below-market rates will hurt margins for new 

multifamily projects. Strong demand mixed with supply constraints will force rents and house 

prices higher. 

CONSUMERS 

Healthy population gains and rising wages will support solid growth in consumer-oriented 

industries. Strong income growth and rising house prices are underpinning household finances, 

with consumer loan delinquencies near record lows. Further, Portland is adding both medium- 

and high-wage jobs more quickly than the fast-growing West. Superior job opportunities and a 

high quality of life will encourage in-migration of young, skilled workers, supporting above-

average job gains in retail and leisure/hospitality through the rest of the decade. 

CONCLUSION 

Portland-Vancouver-Hillsboro will outperform the West and the U.S. over the next two years. High 

tech and population-dependent industries will drive robust expansion.  A highly educated 

workforce, strong population trends, and an increasing number of tech firms will cement Portland 

as a regional tech hub and an above-average performer over the long run. 
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Neighborhood Analysis 

 
 

LOCATION 

The subject is comprised of two tax lots in the middle of the Green Mountain Phases 1A and 1B 

planned community subdivision development that will become the northern portion of the Central 

Park, per the subdivision plans provided by the developer. The owner/developer, CLB 

Washington Solutions LLC, is dedicating the park to the City of Camas. The Green Mountain 

subdivision is located on the northwestern perimeter of the City of Camas, Washington, in an 
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area that is on the path of growth. Camas is located in the eastern portion of Clark County and is 

noted for its above-average economic demographics and superior schools.  

The Green Mountain subdivision is accessed by NE Ingle Road, a two-lane road that links directly to 

NE 28th Street to the south. In turn, NE 28th Street becomes Goodwin Road that directly links to NE 

192nd Avenue to the west and SR 500 to the east. NE 192nd Avenue is a primary commercial arterial 

that links directly to Highway-14, which follows the Columbia River and links to Interstate 205 and the 

Vancouver CBD to the west. The two tax lots comprising the subject property “as is” are identified in 

the county map below, with the completed Phase 1A lots located to the west and the raw land that will 

become Phase 1B located to the north and east.  

 

The subject property is located approximately 4.5 miles northwest of the Camas CBD, 

approximately 5.5 miles east of Interstate 205, approximately 16 miles northeast of the Portland 

CBD and approximately 11 miles east of the Vancouver CBD.  
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The Camas area is considered to be at the threshold of the Columbia River Gorge Scenic Area 

which is defined by bluffs rising steeply on either side of the Columbia River to the east. The 

Camas area is located at the start of this topographic grade-change with the area closest to the 

river being at sea level and the land rising upward significantly to the north. The subject is located 

in the hilly market area north of the Camas CBD, with some areas having expansive views of the 

Columbia River and other areas defined by Lacamas Lake (south of the subject) and heavily 

forested tracts (north and east of the subject.) The City of Camas has also been instrumental in 

transforming itself from a single-industry paper mill town, into a desirable enclave of boutique 

shops, golf courses, lake homes and view estates, and one of the most desirable school districts 

in Clark County. As a result, the Camas market area now represents some of the most expensive 

housing in Clark County and the Portland-Vancouver metro area.  

The subject is specifically located at the edge of the mountains that frame the entry into the 

Columbia River Gorge Scenic Area. The southern portion of the subject site is generally flat; 

however, the northern portion of the site leads directly into the foothills and has portions with 

significant grade changes. As a result, portions of the site cannot be used for development.  

Due to the subject’s location at the far northern perimeter of the city of Camas, much of the 

surrounding properties are of undeveloped farmland or are single family residences situated on 

large tracts. The Camas School District purchased a 79.89 acre lot roughly one-half mile to the 

east, and although it has not yet been incorporated into the city limits, it is reasonable to expect 

this area to the east to also be annexed due to the substantial amount of residential development 

underway in the northernmost part of Camas. The property immediately adjacent to the east is 

currently being developed into a 344-lot subdivision and is already under contract to a national 

builder; however, at the date of the inspection of the subject property, construction had yet to 

begin on this adjacent development. There are additional newer subdivisions located near 

Lacamas Lake to the south and along the ridge that overlooks the Columbia River to the south 

and southeast. Because the subject is located in an area that has been recently approved for 

development, the areas immediately to the east and south are on the path of growth.  

The Green Mountain Planned Development (of which the subject’s tax lots “as is” are a part) is 

ideally located for persons working in the East Clark County employment district. The Eastside 

Portland Industrial District and the Portland Airport are also easy destinations for people living in 

East Clark County. People working in Oregon for 6 months or more out of a calendar year are 

required to pay Oregon income tax. Washington does not have an income tax, making it an 

appealing choice for people who can work from their homes for at least 6 months out of every 

year.  

Although the urban growth boundary has constrained development by limited the amount of 

vacant land for development, the infrastructure costs for new development in newly incorporated 

rural areas has also been a limiting factor. As Federal funding for infrastructure (water, sewer 

and roads) dried up, the costs for development have been shifted onto developers. Due to the 
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significant costs associated with roads, water and sewer, developers will look for developable 

tracts adjacent to areas already developed to limit their development costs, as is the case with the 

subject property. Sometimes developers will form a consortium to spread the costs incurred if 

their projects are in close proximity to one another and the distance to the nearest city service is 

within a reasonable distance. Additionally, in lieu of paying for the infrastructure development 

themselves and to assist development and promote growth, many cities will offer builders 

development credits that can be applied to permitting.  

There are numerous parks in the subject’s immediate area. Lacamas Lake is a Clark County 

regional park and is located less than one mile to the south. Additionally, the Harmony Sports 

Complex is less than three miles to the west, and the Camas Meadows Golf Course is roughly 

2.5 miles to the south.  

Retail uses are found in the Camas CBD. Additionally, the 192nd Avenue/Mill Plain shopping 

district is located less than two miles to the west, on the western perimeter of the Camas city 

limits. Washougal also has numerous retail and commercial services and is located adjacent to 

the east of Camas, roughly 4.5 miles southeast of the subject property. Overall, the subject is on 

the northern perimeter of development in the Camas market area, and the immediate area is 

defined by farmlands being converted into SFR subdivision development. The subject is within a 

ten-minute drive of a considerable amount of retail goods and services, and within 14 to 16 

miles of the Vancouver and Portland CBDs.   

The proposed subdivision is ideally located for persons working in the east Clark County, 

Vancouver, and east Portland employment districts, and slightly less ideal for those working in the 

Portland CBD.  

BOUNDARIES 

The neighborhood boundaries are detailed as follows: 

North: SR-500/NE 58th Street  
South: Columbia River/Highway-14 (Lewis & Clark Highway) 
East: Washougal 
West: NE 164th Avenue (in Vancouver) 

LAND USE 

The predominant land uses surrounding the subject is vacant land to the north and west, the new 

residential development underway to the east, and single family residences situated on large 

tracts of land to the south. 

GROWTH PATTERNS 

Growth in the Camas area began adjacent to the paper mill that dominated the economy of 

Camas until 20 years ago. Highway-14 (Lewis & Clark Highway) passed through the middle of 
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the downtown core area and residential development grew up around the historic downtown 

storefront area. Because the CBD is only blocks north of the Columbia River, development grew 

to the north, with the area at the top of the bluff comprising the majority of the residential 

development for many years. In the past 15 years, subdivision development has grown toward 

Lacamas Lake to the north of the CBD, and west toward the hi-tech employers in the East 

Vancouver market area. Highway-14/Lewis & Clark Highway is the primary east-west corridor for 

all of the East Clark County area, particularly the cities that line the edge of the Columbia River- 

especially Camas, Washougal, and the small towns in the Columbia River Gorge and located to 

the east. Interstate 205 is a primary conduit linking East Clark County (and Camas), with the 

northern portions of Vancouver, and the eastern and southeastern portion of Portland, south of 

the Columbia River.  

With regard to industrial development, Georgia-Pacific has long been the one of the largest 

employers in Clark County and is located outside the subject’s immediate area in downtown 

Camas at the Columbia River.  It is also noted that there is a large amount of high-tech 

companies located within the city, including Hewlett Packard, Sharp Microelectronics, Linear 

Technology, and WaferTech.  

Fisher Investments purchased a 150-acre commercial tract on the eastside of SE 192nd Ave 

between SE 15th Street and SE 20th Street, and finished construction of a five story office building 

in 2011.  The site could potentially become the world headquarters for Fisher Investments and its 

staff of more than 1,000 employees, which are now mostly based in San Mateo California. 

Currently, however, no decision has been made regarding relocating the headquarters to 

Camas, and approximately 450 employees work in the new office.  In addition to the office 

building, the campus also includes a one-story building for its printing and processing 

operations. 

Commercial growth is along the primary arterials, particularly along Highway-14 to the south. 

Since a significant portion of Vancouver is flat, Vancouver, and most of Clark County, is laid out 

in a grid with retail and commercial development located at the primary intersections. The SE 1st 

Street and NE/SE 192ne Avenue intersection is one example of a commercial retail node on the 

western perimeter of Camas. Commercial and retail uses near the subject include Costco and the 

Mill Plain Crossing Shopping Center.  The shopping center opened in 2005 and is located just 

west of the Camas city limits.  It features a 700,000-square foot area that includes over 70 stores 

anchored by Home Depot, JCPenney, Lowe’s, WalMart and PetsMart. Other commercial 

development is found along the north-south NE/SE 164th Avenue and the 192nd Avenue 

corridor, as well as older commercial development in downtown Camas.  

There are several large subdivision developments that are either under construction or are 

currently selling home/lot packages in the Camas market. Because the subject’s developable 

land is suitable for subdivision development, it is noted that there is a considerable amount of 

subdivision development either under construction or being planned in the Camas market area. 
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Overall, due to the overall lack of inventory of available land and finished SFR lots, as well as 

increasing demand in the most desirable Clark County market areas (especially Camas and 

Felida), builders are willing to purchase large quantities of lots in bulk without a take-down 

contract if they are able to pay for it. The preferred alternative is to develop and build/sell an 

entire subdivision independently, and will do so if land is available to purchase, because this is 

the most profitable scenario.  

ACCESS 

The subject property is located in the far northern perimeter of the City of Camas. The area 

located north of Lacamas Lake is accessed by either SR-500/NE Everett Street to the east of the 

lake, or by NE 192nd Avenue to the west of the lake.  The western access is superior due to direct 

linkage to Highway-14 that links directly to Interstate 205 to the west.  

The subject is directly accessed by NE Ingle Road by way of NE 28th Street/NE Goodwin Road. 

Just west of the subject property, NE 28th Street transitions into NE Goodwin Road that links 

directly to NE 192nd Avenue to the west. As previously noted, NE 192nd Avenue is a primary 

commercial corridor that has been developed extensively over the past 8 years. Further, this 

north-south arterial links directly to Highway-14 to the south and gives those residents living north 

of Lacamas Lake direct access to Highway 14 and Interstate 205.  

DEMOGRAPHICS 

Selected neighborhood demographics in the one-, three- and five-mile radii from the subject are 

shown in the following table: 
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SELECTED NEIGHBORHOOD DEMOGRAPHICS

East of Ingle Road
Camas, Washington

Population

2022 Total Population 481 31,846 150,769

2017 Total Population 455 29,561 140,830

2010 Total Population 423 26,241 127,898

2000 Total Population 389 17,593 100,780

Annual Growth 2017 - 2022 1.12% 1.50% 1.37%

Annual Growth 2010 - 2017 1.05% 1.72% 1.39%

Annual Growth 2000 - 2010 0.84% 4.08% 2.41%

Households

2022 Total Households 183             10,392        53,379        

2017 Total Households 174             9,658          50,026        

2010 Total Households 164             8,632          45,991        

2000 Total Households 152             5,789          35,921        

Annual Growth 2017 - 2022 1.01% 1.48% 1.31%

Annual Growth 2010 - 2017 0.85% 1.62% 1.21%

Annual Growth 2000 - 2010 0.76% 4.08% 2.50%

Income

2017 Median Household Income $53,754 $86,801 $68,790

2017 Average Household Income $72,342 $108,454 $89,804

2017 Per Capita Income $27,360 $35,299 $32,130

2017 Pop 25+ College Graduates 73               6,682          29,459        

Age 25+ Percent College Graduates - 2017 22.1% 34.8% 31.6%

Source:  REIS

1 Mile 3 Miles 5 Miles

 

CONCLUSION 

The immediate neighborhood is predominately rural in character, particularly to the north and 

west. The primary commercial corridor is located less than two miles west of the subject’s 

proposed development. Although the subject’s immediate area is currently comprised of farm 

land, there are numerous residential developments currently under way in the immediate area. 

Additionally, a new elementary school is scheduled for construction approximately one-half mile 

to the east of the subject in anticipation of the pending construction.  

According to data from REIS, growth in the subject’s immediate area has been accelerating, 

reflecting the superior Camas market area. Additionally, economic demographics are some of 

the highest in Clark County and support the projected home/lot pricing for the subject’s proposed 

development, as well as those in the market area.  
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Market Analysis 

The subject is located in Camas, a small community located in eastern Clark County, 

Washington. The subject’s market area is considered part of the Portland-Vancouver-Hillsboro 

MSA. The subject is specifically located on the far northern perimeter of the Camas city limits 

north of Lacamas Lake. The subject property is located approximately 4.5 miles northwest of the 

Camas CBD, approximately 5.5 miles east of Interstate 205, approximately 16 miles northeast of 

the Portland CBD and approximately 11 miles east of the Vancouver CBD.  

BUILDING PERMITS 

The following table summarizes the number of single-family residential building permits issued in 

the city of Camas, Vancouver, and for Clark County.  

Year
City of 
Camas Change

City of 
Vancouver Change

Clark 
County Change

2002 394 --- 247 --- 3,013 ---
2003 296 -24.9% 452 83.0% 3,298 9.5%
2004 176 -40.5% 388 -14.2% 3,044 -7.7%
2005 311 76.7% 454 17.0% 3,044 0.0%
2006 140 -55.0% 359 -20.9% 1,993 -34.5%
2007 122 -12.9% 420 17.0% 790 -60.4%
2008 82 -32.8% 280 -33.3% 1,053 33.3%
2009 71 -13.4% 152 -45.7% 690 -34.5%
2010 140 97.2% 137 -9.9% 963 39.6%
2011 90 -35.7% 96 -29.9% 684 -29.0%
2012 93 3.3% 292 204.2% 1,190 74.0%
2013 127 36.6% 272 -6.8% 1,699 42.8%
2014 178 40.2% 189 -30.5% 1,588 -6.5%
2015 224 25.8% 366 93.7% 2,220 39.8%
2016 234 4.5% 319 -12.8% 2,499 12.6%
2017* 276 17.9% 144 -54.9% 2,405 -3.8%

*Annualized through May
Source: U.S. Census Bureau

SINGLE-FAMILY RESIDENTIAL BUILDING PERMITS

 

As indicated on the preceding table, single-family residential building permit levels peaked in 

Camas, Vancouver and Clark County in 2005-2006, before dropping precipitously following the 

credit crisis and subsequent downturn in the housing market in 2007-2008. Although the 

percentage increase of permits in Camas was substantially less than in the city of Vancouver or 

Clark County in 2015, the Camas market has had more successive years of increases. There is 

more volatility noted in the Vancouver data, which makes sense considering the majority of new 

development is occurring outside the Vancouver city limits in the unincorporated portions of Clark 

County. The overall Clark County data averages out the swings found in smaller market areas 

and points to continued positive growth throughout the County. This is also true of Camas and 

the new developments coming online will boost overall lot inventory/building permits for at least 

the next two years.   



Neighborhood Analysis 

18 
 

RESIDENTIAL MARKET OVERVIEW 

The Regional Multiple Listing Service (RMLS) compiles monthly reports on the residential real 

estate market based on statistics from the agents and brokers who use the RMLS. Though some 

homes are sold by owner and many new construction projects are sold without the aid of the 

RMLS, it is considered a reliable indication of market activity for the Clark County market and the 

subject’s market area (City of Camas.) RMLS publishes a monthly Market Action report, which 

includes regional and submarket data on single-family home sales. We have also used some of 

the historical reports to compile historical trends for the metro area. 

SUBMARKET ANALYSIS 

The subject property is located in the RMLS City of Camas submarket, which is part of the larger 

Clark County metro area. The following table illustrates home sales data for the subject’s Camas 

submarket, and compares it to the larger Clark County market area.  

Market
Closed
Sales

Average
Sale Price

Median
Sale Price

City of Camas 592 $504,058 $448,001
Clark County- Combined Report 7,496 $356,691 $321,617

Market
Closed
Sales

Average
Sale Price

Median
Sale Price

City of Camas 683 $456,600 $404,500

Clark County- Combined Report 8,614 $334,807 $295,000

Market
Closed
Sales

Average
Sale Price

Median
Sale Price

City of Camas -13.3% 10.4% 10.8%

Clark County- Combined Report -13.0% 6.5% 9.0%

CLOSED SALES REPORT -  2016 vs. 2017*
YTD 2017*

YTD 2016

Change

*Data annualized through June 2017
Source: RMLS  

The subject’s submarket (Camas) saw a year-over-year increase in the price of homes, but a 

overall decrease in the number of homes sold. The decrease in total sales is due to the very small 

amount of available inventory, which is expected to change once the Green Mountain Planned 

Development is ready for vertical construction. Meanwhile, average sales prices in Clark County 

increased 6.5% year-over-year, while sales prices for the Camas market area increased 10.4%, 

reflecting the demand for this superior submarket. Given that the average price of a home in 

Camas is roughly more than $110,000 greater than the average for Clark County as-a-whole, 

the larger year-over-year price increase in Camas also supports the demand for homes in the 

Camas market.  The following table summarizes home sale statistics in the Camas submarket 

and the overall Clark County metro area over the past six years. 
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Year
Closed
Sales Change

Average
Sale Price Change

Closed
Sales Change

Average
Sale Price Change

2011 389 --- $315,720 --- 4,901 --- $268,655 ---
2012 385 -1.0% $323,886 2.6% 5,253 7.2% $281,185 4.7%
2013 504 30.9% $350,203 8.1% 6,290 19.7% $317,478 12.9%
2014 508 0.8% $386,881 10.5% 6,784 7.9% $341,218 7.5%
2015 720 41.7% $426,039 10.1% 8,108 19.5% $303,883 -10.9%
2016 683 -5.1% $456,600 7.2% 8,614 6.2% $334,807 10.2%
2017* 592 -13.3% $504,058 10.4% 7,496 -13.0% $356,691 6.5%

*Data annualized through June 2017
Source: RMLS

RESIDENTIAL MARKET STATISTICS
City of Camas Clark County- Combined Report

 

As seen on the preceding table, the average sale price in the Camas market and the greater 

Clark County area have generally had consistent increases in total sales year-over-year since 

2012. It is noteworthy that since 2011, housing prices in Camas have increased 59.7%, while in 

the same time period housing prices in Clark County have increased 32.8%. Although the 2017 

data is incomplete, it appears that pricing in the Camas market is continuing to increase 

unabated, while the overall Clark County market is seeing some softening of annual increases as 

more inventory is introduced into the market. 

In response to consumer demand, national developers have large subdivision developments 

either on the market or currently being developed. The Green Mountain Planned Development 

will eventually add an estimated 1,300 dwelling units into the Camas/East Clark County market 

and the Green Mountain Estates project adjacent to the east of the subject will add an additional 

344 SFRs. These are the two largest developments in Camas/East Clark County, but there are 

numerous smaller developments also underway throughout the east Clark County market area. 

The definition of a “starter” home is changing due to the continued escalation of homes 

throughout the greater Portland-Vancouver-Hillsboro MSA, and projected home prices that are 

currently estimated to start in the low to mid- $300s, can reasonably expect to increase by at least 

5.0% annually over the next two to three years.  

CONCLUSION 

Combined, these statistics suggest sustained amount of demand in the Clark County and Camas 

residential market, with price levels and sales activity approaching and exceeding pre-recession 

levels. Conversations with developers, builders, and real estate agents at the surveyed 

subdivisions indicated significant demand and consistent absorption of the new product entering 

the market, particularly at the middle price points in the market. The superior Camas market area 

can be expected to add to the demand for housing in the subject’s market area, and the superior 

access to freeways places an additional premium on the subject’s area.  
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“AS IS” PLAT MAP  
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PROPOSED PARK 

 



Site Analysis 

22 
 

 



Site Analysis 

23 
 

SITE ANALYSIS 

The following chart provides a summary of the salient characteristics of the subject’s “as is” land.  

SITE SUMMARY & ANALYSIS

Square Feet Acres

Gross Site Area 229,562 5.27

Wetlands 2,281 0.05

BPA Easement 59,771 1.37

Net Developable Site Area 167,510 3.85

Physical Description

Primary Road Frontage Boxwood Street 900 Feet

Shape (Site As-A-Whole)
Topography

Zoning District

Flood Map Panel No. & Date 53011C0414D 5-Sep-12

Flood Designation Flood Zone X

Adjacent Land Uses

Earthquake Zone

Comparative Analysis

Visibility

Functional Utility

Traffic Volume

Adequacy of Utilities

Drainage

Utilities (As Proposed) Adequacy

Water City of Camas Assumed Yes

Sewer City of Camas Assumed Yes

Natural Gas Northwest Natural Gas Yes

Electricity Clark Public Utilities Yes

Mass Transit C-Tran Yes

Other Yes Unknown

Detrimental Easements X

Encroachments X

Deed Restrictions X

Source:  Various sources compiled by CBRE

Vacant Land; SFRs on large tracts

Assumed adequate

Assumed adequate

D1, areas subject to severe shaking.

Rating

Good

Assumed adequate

Average

MF-10

"AS IS" LAND- CENTRAL PARK NORTH

Irregular
Generally flat to the west with terrain sloping gently upward to the 
northeast

 

The subject property is comprised of two tax lots with a total site area of 2.27 acres. Of that total 

site area, approximately 1.37 acres is located in a BPA powerline easement and an additional 

0.05 acre is wetlands. The resulting net developable site area is 3.85 acres or 167,510 square 

feet.  
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The subject property as-a-whole has an irregular shape and slopes upward at the northeastern 

portion of the site. The southern and western portions of the subject property are generally flat 

and at street grade. The site is designated as North Central Park in the development plans from 

the property owner, and the owner plans to dedicate the site as-a-whole to the city of Camas. 

However, the owner has not indicated that the subject site is a required dedication or that the 

development rights have been removed.  Please refer to our extraordinary assumption. 

It is noted that Boxwood Street forms the western and southern perimeter of the North Central 

Park land area. Boxwood Street is finished with curbs, gutters and streetlights as part of the larger 

Green Mountain PUD: Phase 1A.  

ENVIRONMENTAL ISSUES 

CBRE, Inc. is not qualified to detect the existence of potentially hazardous material or 

underground storage tanks which may be present on or near the site.  The existence of 

hazardous materials or underground storage tanks may affect the value of the property.  For this 

appraisal, CBRE, Inc. has specifically assumed that the property is not affected by any hazardous 

materials that may be present on or near the property. 

ADJACENT PROPERTIES 

The adjacent land uses are summarized as follows: 

North/Northeast: Vacant land (Green Mountain: Phase 1B subdivision under 
development) 

South: Vacant land 
East: Vacant land  
West/Northwest: Green Mountain: Phase 1A lots 

CONCLUSION 

The subject property is located in an area on the northern perimeter of the Camas city limits and 

within the urban growth boundary. The subject property is part of a planned urban development 

called Green Mountain and is in an area on the path of growth with a large subdivision 

development currently being constructed to the east. The Green Mountain PUD and the subject 

property have good linkage into the East Clark County employment nodes, and reasonably good 

linkage into the Portland CBD by way of Interstate 205 to the west. The subject property has 

territorial views to the south and west. Taking into consideration that demand for residential 

product exceeds supply (and is not expected to abate any time soon), and the subject’s location in 

the superior Camas submarket, as well as good access to the 192nd Avenue commercial corridor 

and Interstate 205 to the west, the subject’s developable land is considered to have good 

marketability as a residential development. 
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Zoning 

The following chart summarizes the subject’s zoning requirements. 

ZONING SUMMARY
Current Zoning

Uses Permitted

Zoning Requirements MF-10

Minimum Lot Size 3,000 Sq. Ft.

Maximum Lot Size None

Average Lot Size None

Allowable Density 10.0 per acre

Maximum Lot Coverage 55%

Minimum Lot Width 30 Sq. Ft.

Minimum Lot Depth 75 Feet

Maximum Height 35 Feet

Minimum Setbacks

Front Yard 15 Feet

Side Yard- Interior 3 Feet

Side Yard- Street 15 Feet

Rear Yard 10 Feet

Parking Requirements 2 off-street spaces per residence

Miscellaneous

Source: Camas, Washington Development Code

Fences can only be located in side and rear yards and cannot 
exceed 6' in height.

Intended to maintain, promote and provide housing opportunities
for single dwelling neighborhoods.

MF-10: Attached or detached dwellings with a density up to 10 
units per acre

 

ANALYSIS AND CONCLUSION 

The subject property is zoned MF-10, or up to 10 dwelling units per acre per the City of Camas 

Development Code. Low density multifamily uses, parks, schools, and limited service and 

community uses are allowed. The subject’s proposed use as park is an outright permitted use. We 

have assumed that the subject can be developed according to the underlying zone and it not a 

required dedication as part of a larger planned development.  Please refer to our extraordinary 

assumption. 

The property is technically zoned MF-10.  However, that zoning has been overridden by a 

Development Agreement and associated Master Plan with the City of Camas and through the 

approval of a Planned Residential Development.  As part of that process, the property was broken 

into “pods” with unique density allocations.  The most likely development assumption for the 
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subject property is to assume that it would develop at densities similar to the properties around it, 

which in this case is “C” and “D” pods, with lot size ranges of 3,000 – 5,000 sq. ft. and 4,000 – 

6,000 sq. ft., respectively.  The subject property is mostly adjacent to 4,500 square foot lots; as 

such, it is assumed that if the subject property was not a park, it would be likely be developed 

with lots of roughly that size.   

Additional information may be obtained from the appropriate governmental authority.  For 

purposes of this appraisal, CBRE has assumed the information obtained is correct. 
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Tax and Assessment Data 

WASHINGTON PROPERTY TAX LAW 

State and local taxation in Washington relies on income taxation at the state level and property 

taxes at the local level. The following is a summary of the Washington property tax system. 

Real estate taxes in the state and this jurisdiction represent ad valorem taxes, meaning a tax 

applied in proportion to assessed value. State law requires that county assessors appraise all 

property at 100% of its true and fair market value according to the highest and best use of the 

property. This standard applies to residential as well as commercial property. 

Property taxes are collected locally to fund schools and governments in the area. The State does 

not receive any property tax revenue. In the State of Washington, 54.6% of property taxes were 

used to finance school.  Counties receive 17.1% for general county government and roads, cities 

receive 13.% , and junior taxing districts such as fire districts, ports and libraries shared 14.4%. 

Property taxes are divided into school taxes and non-school taxes; non-school taxes raise revenue 

for City and County Governments, and educational service districts (community colleges, etc.). 

Washington has several built-in limitations on property taxes. Each district has a maximum mill 

levy it may collect. The levy rate may only be exceeded when authorized by the voters of each 

district. Additionally, in November 2007, the state legislature passed Initiative 747, which limits 

annual increases in taxes by taxing districts to no more than one percent.  

The tax year runs from January 1 through December 31. All property, except new construction, is 

assessed on its value as of January 1 of the assessment year and is listed on the tax rolls by May 

31. The tax year is divided in half with half of the stated taxes due in each half of the year. First 

half taxes are due no later than April 30, and second half taxes are due by October 31. Given 

the timelines required for valuation and billing, the taxes due in any particular year are based 

upon the assessed value from the preceding year. Any balance owed begins to accrue interest 

after the due dates at a 12% per annum rate, and counties initiate foreclosure if three years of 

taxes become delinquent.  

Because the subject property is part of a larger development that has been partitioned into 

numerous smaller tax lots, and that the subject’s tax lots were partitioned in February 2017, there 

is only tax data available for 2016 and uncertified values for 2017.  The following summarizes 

the local assessor’s estimate of the subject’s market value, assessed value, and taxes, and does 

not include any furniture, fixtures or equipment. 
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AD VALOREM TAX INFORMATION

Assessor's Market Value 2016 Pro Forma

986040512 Central Park- North Land $74,000 $378,500

986040755 Central Park- North Land 7,000              63,600           

Subtotal $81,000 $442,100

Assessed Value @ 100.00% 100.00%

Taxable Value $81,000 $442,100

General Tax Rate (per $100 A.V.) 1.230840        1.230840       

Total Taxes $997 $5,442

 

Source:  Clark County Assessor's Office  

According to Clark County, the total market value for the subject property was $74,000 in the 

2016 tax year, with a total tax or $997. The uncertified values for 2017 are $442,100, reflecting 

the work completed on the surrounding Green Mountain subdivision development. Applying the 

2016 millage rate to Clark County’s uncertified market value results in an estimated property tax 

of $5,442 for the subject property. Once the subject has been dedicated to the city of Camas, the 

tax liability will drop to zero.  
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Highest and Best Use 

In appraisal practice, the concept of highest and best use represents the premise upon which 

value is based.  The four criteria the highest and best use must meet are: 

 legally permissible; 
 physically possible; 
 financially feasible; and 
 maximally productive. 

Highest and best use is applied specifically to the use of a site as vacant. It is recognized that in 

cases where a site has existing improvements, the concluded highest and best use as if vacant 

may be different from the highest and best use given the existing improvements (as improved). 

The existing use will continue, however, until the land value, in its highest and best use, exceeds 

that total value of the property under its existing use plus the cost of removing or altering the 

existing structure. Highest and best use analysis involves assessing the subject both as if vacant 

and as proposed. 

AS VACANT 

The developable land associated with the Green Mountain: North Central Park is zoned for 

attached and detached single-family residential uses and commercial and/or community uses. 

Considering the surrounding land uses, location attributes, legal restrictions and other factors, it 

is our opinion that some form of residential use would be reasonable and appropriate with 

demand increasing for residential lots as presently constructed and proposed (and approved). 

Therefore, the highest and best use of the land as vacant would be for a single-family or 

multifamily residential subdivision. The most likely buyer of the subject would be 

developer/investor who would immediately develop the land as a density compliant residential 

subdivision and sell the lots in bulk to a local, regional or national developer/home builder or 

keep the lots to build homes and sell finished home/lot packages consistent with reports from 

market participants. The subject has been valued as currently zoned, which allows for residential 

subdivision development.  It is currently part of larger land holding that is in the process of being 

developed.  We have made the extraordinary assumption that there are no required dedications, 

density transfers, or other restrictions placed on the subject by the City of Camas as part the 

approval process for the larger planned development.  We are assuming that no development 

rights have been extracted from the site and that it could be developed based upon the current 

MF-10 zoning.  A park or opens space zoning has not been applied to the subject.  

Based on the foregoing analysis, construction of a single family residential subdivision is the best 

use of the subject as vacant.  Taking into consideration the scarcity of SFR development land in 

Clark County, and especially in the premium market areas in Clark County, as well as the pricing 

of finished home/lot packages and strong demand in the Clark County and Camas market for 

housing, a SFR subdivision development is considered the highest and best use of the subject 
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property. The most typical buyer of the subject’s land would be a local, regional or national SFR 

developer/builder. 
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Appraisal Methodology 

The purpose of this appraisal is to estimate the “as is” fee simple value of the area designated as 

the North Central Park land. Of the total site area of 5.27 acres, only 3.85 acres is developable 

due to wetlands and powerline easements.  

In appraisal practice, an approach to value is included or omitted based on its applicability to the 

property type being valued and the quality and quantity of information available. Depending on 

a specific appraisal assignment, any of the following four methods may be used to determine the 

market value of the fee simple interest of land: 

 Sales Comparison Approach; 
 Income Capitalization Procedures; 
 Allocation; and 
 Extraction. 

The following summaries of each method are paraphrased from the text. 

The first is the sales comparison approach.  This is a process of analyzing sales of similar, 

recently sold parcels in order to derive an indication of the most probable sales price (or value) of 

the property being appraised.  The reliability of this approach is dependent upon (a) the 

availability of comparable sales data, (b) the verification of the sales data regarding size, price, 

terms of sale, etc., (c) the degree of comparability or extent of adjustment necessary for 

differences between the subject and the comparables, and (d) the absence of nontypical 

conditions affecting the sales price.  This is the primary and most reliable method used to value 

land (if adequate data exists). 

The income capitalization procedures include three methods: land residual technique, ground 

rent capitalization, and Subdivision Development Analysis.  A discussion of each of these three 

techniques is presented in the following paragraphs. 

The land residual method may be used to estimate land value when sales data on 
similar parcels of vacant land are lacking.  This technique is based on the principle of 
balance and the related concept of contribution, which are concerned with equilibrium 
among the agents of production--i.e. labor, capital, coordination, and land.  The land 
residual technique can be used to estimate land value when: 1) building value is 
known or can be accurately estimated, 2) stabilized, annual net operating income to 
the property is known or estimable, and 3) both building and land capitalization rates 
can be extracted from the market.  Building value can be estimated for new or 
proposed buildings that represent the highest and best use of the property and have 
not yet incurred physical deterioration or functional obsolescence. 

The subdivision development method is used to value land when subdivision and 
development represent the highest and best use of the appraised parcel.  In this 
method, an appraiser determines the number and size of lots that can be created 
from the appraised land physically, legally, and economically.  The value of the 
underlying land is then estimated through a discounted cash flow analysis with 
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revenues based on the achievable sale price of the finished product and expenses 
based on all costs required to complete and sell the finished product.   

The ground rent capitalization procedure is predicated upon the assumption that 
ground rents can be capitalized at an appropriate rate to indicate the market value of 
a site.  Ground rent is paid for the right to use and occupy the land according to the 
terms of the ground lease; it corresponds to the value of the landowner's interest in the 
land.  Market-derived capitalization rates are used to convert ground rent into market 
value.  This procedure is useful when an analysis of comparable sales of leased land 
indicates a range of rents and reasonable support for capitalization rates can be 
obtained. 

The allocation method is typically used when sales are so rare that the value cannot be estimated 

by direct comparison.  This method is based on the principle of balance and the related concept 

of contribution, which affirm that there is a normal or typical ratio of land value to property value 

for specific categories of real estate in specific locations.  This ratio is generally more reliable 

when the subject property includes relatively new improvements.  The allocation method does not 

produce conclusive value indications, but it can be used to establish land value when the number 

of vacant land sales is inadequate.   

The extraction method is a variant of the allocation method in which land value is extracted from 

the sale price of an improved property by deducting the contribution of the improvements, which 

is estimated from their depreciated costs.  The remaining value represents the value of the land.  

Value indications derived in this way are generally unpersuasive because the assessment ratios 

may be unreliable and the extraction method does not reflect market considerations. 

METHODOLOGY APPLICABLE TO THE SUBJECT 

For the purposes of this analysis, we have utilized the sales comparison approach as this 

methodology is typically used for raw land that is feasible for residential development. The other 

methodologies are used primarily when comparable land sales data is non-existent.  Therefore, 

these approaches have not been used.    
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Sales Comparison Approach- “As Is” Land Value  

The “As Is” subject property is comprised of two tax lots with a gross size of 5.27 acres and a net 

developable site area of 3.85 acres.  The current owner, CLB Washington Solutions, LLC, plans to 

deed the land to the city of Camas for a public park; however, the developable site area is 

suitable for a single family residential development. Typically land for residential development is 

purchased based on the number of lots that can be created; however, this information was not 

available for the subject property. For this reason we have relied on a per acre analysis to 

estimate a market value for the developable portion of the subject property.  

 “AS IS” LAND VALUE ANALYSIS PER ACRE 

The following map and table summarize the land comparable data used in the valuation of the 

subject property.  A detailed description of each transaction is included in the addenda. 

 

Note: Comparable Sale 1 is confidential and not identified on this map. 
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SUMMARY OF COMPARABLE LAND SALES

Home/Lot Adjusted Sale Net Size Density Price Per
No. Property Location Type Date Pricing Price 1  (Acres) (UPA) Acre

1 Confidential
Vancouver, WA

Sale Oct-16   $450,000+ $5,340,000 22.37 3.98 $384,444

2 TL# 196174000
5200 NE 139th Street
Vancouver, WA

Sale Apr-17 $650,000+ $2,757,500 16.73 3.17 $358,750

3 TL# 119720000
10615 NE 124th Avenue
Vancouver, WA

Sale May-16 $600,000+ $1,269,000 4.40 6.14 $288,409

4 TL# 12383200 & 178250000
East of Ione/South of 15th Street
Camas, WA

Sale Sep-15 $450,000 + $5,887,900 49.57 3.61 $237,079

5 TL# 125186000
NEC NW Brady Road & NW 20th Avenue
Camas, WA

Sale Aug-15 $430,000+ $950,000 6.54 4.43 $199,088

Subject North and East of Boxwood Street,
Camas, Washington

--- --- --- 3.85 10.00 ---

1 Adjusted sale price for cash equivalency and/or development costs (where applicable)

Compiled by CBRE

Transaction

 

The sales utilized represent the best data available for comparison with the subject and were 

selected due to their location, size, single family residential-zoning and transaction date. Sale 1 

sold with entitlements and the remaining sales (2, 3, 4 and 5) are of undeveloped land with the 

buyer responsible for costs related to the final plat approval and entitlements, similar to the 

subject property.  The analysis below will primarily focus on a price per acre basis, because SFR 

development plans were unavailable for the subject property. All of the sale comparables are 

located in the East Clark County and Camas market area. 

All of the sales have been adjusted upward for time. According to data from the RMLS, year-over-

year average home sale prices increased 10.4% in the Camas market area and 6.5% in the 

greater Clark County market between 2016 and 2017. Taking into consideration the subject’s 

superior market area with convenient access to the freeways, an annual time adjustment of 

10.0% (0.833% monthly) was made to each of the sale comparables. 

Sale 1 was purchased with entitlements, while the remaining sales were purchases of raw land 

with the buyer responsible for obtaining preliminary plat approvals. The Sale 1 buyer is a 

national home builder and has purchased numerous entitled and raw land tracts for subdivision 

development throughout the Portland-Vancouver metro area. Although the cost of obtaining 

entitlements varies depending on the size of the development, building conditions (terrain, 
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wetlands, etc.), and which jurisdiction in which it is located, a 20% premium for entitled land is 

reasonably expected; therefore, Comparable 1 is adjusted downward to reflect its superior status 

with entitlements.  

DISCUSSION/ANALYSIS OF LAND SALES PER ACRE 

Land Sale One 

This is a confidential sale of roughly 22.37 acres that is located in eastern Clark County and 

north of Camas. The site sold with preliminary plat approvals for $5,340,000, or $384,444 per 

acre. This parcel is considerably larger than the subject and is adjusted upward for size. The site 

has inferior topography at the northern portion of the site, thus an upward adjustment was made 

for the inferior terrain. The remaining portion of the site is impacted by wetlands/standing water 

in the winter months and a significant portion of this project is set aside for rainwater mitigation. 

As a result, the actual density is much smaller than the subject and a downward adjustment was 

required. This comparable has an adjusted unit price of $374,882 per acre, with net adjustments 

of negative 10% and is considered a very good indicator for the subject’s land.   

Land Sale Two 

This is the purchase of a site located in North Salmon Creek, an area considered roughly 

equivalent to the Camas market area. The property is located roughly one-half block south of the 

local elementary school and has direct linkage to the Washington State University- Vancouver 

campus to the northeast. The property has direct linkage to Interstate 5 and the commercial node 

located where Interstates 5 and 205 come together at the northern perimeter of the Vancouver 

metro area. The developer is negotiating with the Vancouver Parade of Homes to host the 2018 

event and the planned density is much smaller than the subject’s, thus a downward adjustment is 

made.  

This comparable is adjusted downward for the significantly larger size of the site. This is offset by 

a downward adjustment for the superior shape of the site and the lower density of development. 

The comparable has an adjusted unit price of $373,692, with net adjustments of zero. This 

comparable is also considered a good indicator for the subject’s land.   

Land Sale Three 

This is a sale of a 4.40- acre parcel located east of Prairie High School along the NE 117th 

corridor into Battle Ground. This property was purchased for $1,269,000 or $288,409 per acre. 

This parcel was purchased by a local engineer to develop a 54-lot subdivision, with this parcel 

developed into half of the lots, or 27 total lots. The density of this development is higher than the 

subject warranting an upward adjustment. The site is level and easily developed, similar to the 

subject property. The comparable is located in an inferior market area and is adjusted upward 

for this indicator. This sale comparable has an adjusted price of $389,335 per acre, and with net 

adjustments of 20%.   
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Land Sale Four 

This 49.57 acre site is located just south of Camas High School in an area undergoing a 

considerable amount of new residential development. This area has good access into the Camas 

CBD to the south and to Lacamas Lake to the west. The site comprises two tax lots that were 

purchased from the Camas School District which had originally thought to site a school at the 

location. According to the Camas City Planner, the site has topography and wetland issues which 

prompted the school district to sell the parcels. The two lots were purchased by a local developer 

that has been responsible for the development of the subdivisions to the north and east (Hills at 

Round Lake and North Hills) and who purchased the property for $5,887,900 or $237,079 per 

acre in September 2015. The biggest adjustment was for the wetlands, which according to the 

Camas senior city planner, resulted in a significant discount due to the costs of mitigation. For 

this reason an upward adjustment was made in the “Topography” category. A downward 

adjustment was made for the superior density. Although the entire site was not usable, the larger 

overall size of the site placed some downward pressure on the price, thus warranting an upward 

adjustment. 

This comparable has an adjusted unit price of $367,252 per acre, with net adjustments of 30% 

Due to the older date of the sale and the large amount of adjustments, less weight is placed on 

this as an indicator for the subject; however, it generally supports the subject’s concluded price.  

Land Sale Five 

This subdivision site sold for $950,000, or $199,088 per acre. This parcel is located on the 

western portion of Camas with good linkage to the 192nd Avenue commercial corridor and 

multiple avenues for linking to the freeways. The parcel backs to a heavily traveled arterial, thus 

placing downward pressure on the land for residential development. The development was 

configured in such a way to mitigate the noise; however, the site has a highly irregular shape that 

placed downward pressure on the price. A portion of the site was set aside for wetlands resulting 

in a net site size of 6.54 acres. An upward adjustment was made for the site being situated on a 

primary arterial and the highly irregular shape. This is offset by the lower density which required 

a downward adjustment.  

This comparable has an adjusted unit price of $274,723 per acre, with net adjustments of 15%. 

Again, less weight is given to this as an indicator of value for the subject due to the size of the 

adjustments.  

SUMMARY OF ADJUSTMENTS 

Based on our comparative analysis, the following chart summarizes the adjustments warranted to 

each comparable.   
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LAND SALES ADJUSTMENT GRID: PER ACRE

Comparable Number 1 2 3 4 5 Subject

Transaction Type Sale Sale Sale Sale Sale ---

Transaction Date Oct-16 Apr-17 May-16 Sep-15 Aug-15 ---

Adjusted Sale Price 1 $5,340,000 $2,757,500 $1,269,000 $5,887,900 $950,000 ---

Size (Acres) 22.37 16.73 4.40 49.57 6.54 3.85

Average Lot Size (SF) 294,030 348,480 479,160 918,680 429,937 ---

Density (Lots/Acre) 3.98 3.17 6.14 3.61 4.43 10.00

Price Per Acre $384,444 $358,750 $288,409 $237,079 $199,088

Property Rights Conveyed 0% 0% 0% 0% 0%
Financing Terms 1 0% 0% 0% 0% 0%

Conditions of Sale 0% 0% 0% 0% 0%

Market Conditions (Time) 8.3% 4.2% 12.5% 19.2% 20.0%

Subtotal $416,468 $373,692 $324,446 $282,501 $238,890
Size 15% 15% 0% 20% 0%
Shape 0% -5% 0% 0% 10%
Frontage/Traffic 0% 0% 0% 0% 15%
Topography 5% 0% 0% 20% 0%
Location 0% 0% 10% 0% 0%
Density (Lots/Acre) -10% -10% 10% -10% -10%
Entitlements -20% 0% 0% 0% 0%
Other 0% 0% 0% 0% 0%

Total Other Adjustments -10% 0% 20% 30% 15%

Value Indication for Subject $374,822 $373,692 $389,335 $367,252 $274,723
1 Adjusted sale price for cash equivalency and/or development costs (where applicable)

Compiled by CBRE

 

MARKET PARTICIPANTS 

According to interviews with market participants, raw land for residential development is 

becoming increasingly scarce in the Clark County market area. Additionally, developers are 

limited to lands that are located adjacent to existing development so they can have access to wet 

utilities. In Camas, there is a very limited amount of land remaining for residential development 

that is located within the city limits. Combined with the increasing demand for housing, the price 

of land for development is increasing, especially land that does have development issues such as 

wetlands or steep terrain. Clark County differs from the Portland metro area south of the 

Columbia River in that many of the developers and home builders active in Clark County are 

local, rather than national investors. The largest developments are either being developed by, or 

are purchased with a pending sale agreement with a large regional or national builder, similar to 

the subject’s Green Mountain Estates development. However, the majority of the development in 

Clark County is the result of local builders or small groups of builders banding together to build 

subdivision projects for their own home/lot sales.  
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CONCLUSION 

Most weight is given to Comparables 1 and 2, with some consideration given to Comparables 3 

and 4. In the case of Comparables 1 and 2, proximity to the subject and the relatively recent 

sales make these good indicators of value. Slightly less weight is given to Comparable 3 due to 

the inferior market location. Comparable 4 is an older sale, and according to the engineer, was 

difficult to develop due to wetlands and other topography issues; therefore, less weight is given to 

this sale. The resulting estimated value is between $365,000 and $375,000 per acre, with a 

value toward the top of the range due to Comparables 1 and 2. The following table presents the 

valuation conclusion for the subject’s North Central Park land: 

CONCLUDED LAND VALUE: PER ACRE

$ Per Acre No. of Acres Total

$365,000 x 3.85 = $1,403,608
$375,000 x 3.85 = $1,442,063

Indicated Value: $1,440,000

(Rounded, Per Acre) $374,464

Compiled by CBRE
 

The estimated land value of $1,440,000 reflects the value of subject’s site as vacant land without 

preliminary plat approvals.  

“AS IS” LAND VALUE ANALYSIS PER LOT 

As a test of reasonableness, an estimated number of lots for the subject is calculated using the 

allowable density (10.0 units per acre) and applying the same analysis on a per lot basis for the 

subject’s land. Typically, streets comprise roughly 20% of a development site area, resulting in a 

net site area of approximately 3.08 acres. The adjacent Phase 1A development has the same 

zoning as the subject property and the completed lots in this portion of the Green Mountain 

development have an average lot size of 4,537 square feet. Assuming a similar lot size for the 

3.08 acre portion of the North Central Park developable land results in an estimated lot count of 

approximately 28 lots. To estimate a value of the developable land using a per lot methodology, 

we have used a lot count of 28 lots in the following analysis. 

Less weight is placed on this as an estimate of value due to insufficient data; however, it is noted 

that this value supports the subject’s estimated market value using the per acre analysis. 

All of the adjustments are the same as in the previous analysis, except now that a lot count and 

size has been estimated for the subject’s developable site, the density (lot size) adjusted are 

changed from the prior analysis. Specifically, Comparables 1 through 3 are now adjusted 

downward 15% due to their significantly larger lot sizes, Comparable 5 is only adjusted 

downward slightly and Comparable 4 has not adjustment because its lots are equal in size to the 

estimated lot size for the subject property.  
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SUMMARY OF ADJUSTMENTS 

Based on our comparative analysis, the following chart summarizes the adjustments warranted to 

each comparable.   

LAND SALES ADJUSTMENT GRID: PER LOT

Comparable Number 1 2 3 4 5 Subject

Transaction Type Sale Sale Sale Sale Sale ---

Transaction Date Oct-16 Apr-17 May-16 Sep-15 Aug-15 ---

Adjusted Sale Price 1 $5,340,000 $2,757,500 $1,269,000 $5,887,900 $950,000 ---

Size (Acres) 22.37 16.73 4.40 49.57 6.54 3.85

Density (Lots/Acre) 3.98 3.17 6.14 3.61 4.43 10.00

No. of Lots 89 53 114 179 29 28

Average Lot Size (SF) 7,000 10,350 9,500 4,500 5,768 4,500

Price Per Lot $60,000 $52,028 $47,000 $32,893 $32,759

Property Rights Conveyed 0% 0% 0% 0% 0%
Financing Terms 1 0% 0% 0% 0% 0%

Conditions of Sale 0% 0% 0% 0% 0%

Market Conditions (Time) 8.3% 4.2% 12.5% 19.2% 20.0%

Subtotal $64,998 $54,195 $52,873 $39,195 $39,308
Size 15% 15% 0% 20% 0%
Shape 0% -5% 0% 0% 10%
Frontage/Traffic 0% 0% 0% 0% 15%
Topography 5% 0% 0% 20% 0%
Location 0% 0% 10% 0% 0%
Density (Lots/Acre) -15% -15% 10% 0% -5%
Entitlements -20% 0% 0% 0% 0%
Other 0% 0% 0% 0% 0%

Total Other Adjustments -15% -5% 20% 40% 20%

Value Indication for Subject $55,248 $51,485 $63,447 $54,873 $47,170
1 Adjusted sale price for cash equivalency and/or development costs (where applicable)

Compiled by CBRE
 

CONCLUSION 

Excluding the outlier (Comparable 3), the comparables indicate an adjusted unit price between 

$47,000 and $55,000 per entitled lot. Most weight is given to Comparables 1 and 2, with some 

consideration given to Comparable 4. Less weight was given to Comparable 5 due to the 

significantly older date of sale. The following table presents the valuation conclusion for the 

subject’s North Central Park land without plat approvals: 

CONCLUDED LAND VALUE: PER LOT

$ Per Lot No. of Lots Total

$50,000 x 28 = $1,400,000
$55,000 x 28 = $1,540,000

Indicated Value: $1,475,000

(Rounded, Per Acre) $52,679

Compiled by CBRE
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Reconciliation of Value 

SUMMARY OF VALUE CONCLUSIONS
Methodology Date of Value Value Conclusion

As Is: Per Acre Sales Comparison Approach August 26, 2017 $1,440,000

As Is: Per Lot Sales Comparison Approach August 26, 2017 $1,475,000

CONCLUDED VALUES

As Is: Per Acre Fee Simple Estate August 26, 2017 $1,450,000

Compiled by CBRE  

When valuing raw land, most weight is placed on the Sales Comparison Approach per acre due 

to the quality of the data available for the analysis. Typically, market participants evaluate land 

sales based on the total number of lots they can create and then determine an offer for the land 

based on a residual analysis starting with their expected sale price of a home/lot package. Land 

sales are not typically completed until preliminary plat approvals are imminent with all costs 

associated with obtaining preliminary plat approvals paid by the buyers. In the case of the subject 

property, the lot analysis is speculative due to a lack of engineering to determine a total lot count. 

For this reason, most weight is placed on the “per acre” analysis to estimate a market value for 

the subject’s developable land.  

Based on the foregoing, the market value of the subject has been concluded as follows: 

MARKET VALUE CONCLUSION
Appraisal Premise Interest Appraised Date of Value Value Conclusion

As Is: Per Acre Fee Simple Estate August 26, 2017 $1,450,000

Compiled by CBRE
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Assumptions and Limiting Conditions 

1. Unless otherwise specifically noted in the body of the report, it is assumed that title to the property or properties 
appraised is clear and marketable and that there are no recorded or unrecorded matters or exceptions to title that 
would adversely affect marketability or value. CBRE, Inc. is not aware of any title defects nor has it been advised of 
any unless such is specifically noted in the report.  CBRE, Inc., however, has not examined title and makes no 
representations relative to the condition thereof.  Documents dealing with liens, encumbrances, easements, deed 
restrictions, clouds and other conditions that may affect the quality of title have not been reviewed.  Insurance 
against financial loss resulting in claims that may arise out of defects in the subject’s title should be sought from a 
qualified title company that issues or insures title to real property. 

2. Unless otherwise specifically noted in the body of this report, it is assumed: that the existing improvements on the 
property or properties being appraised are structurally sound, seismically safe and code conforming; that all 
building systems (mechanical/electrical, HVAC, elevator, plumbing, etc.) are in good working order with no major 
deferred maintenance or repair required; that the roof and exterior are in good condition and free from intrusion 
by the elements; that the property or properties have been engineered in such a manner that the improvements, as 
currently constituted, conform to all applicable local, state, and federal building codes and ordinances.  CBRE, Inc. 
professionals are not engineers and are not competent to judge matters of an engineering nature.  CBRE, Inc. has 
not retained independent structural, mechanical, electrical, or civil engineers in connection with this appraisal and, 
therefore, makes no representations relative to the condition of improvements.  Unless otherwise specifically noted 
in the body of the report: no problems were brought to the attention of CBRE, Inc. by ownership or management; 
CBRE, Inc. inspected less than 100% of the entire interior and exterior portions of the improvements; and CBRE, 
Inc. was not furnished any engineering studies by the owners or by the party requesting this appraisal.  If questions 
in these areas are critical to the decision process of the reader, the advice of competent engineering consultants 
should be obtained and relied upon.  It is specifically assumed that any knowledgeable and prudent purchaser 
would, as a precondition to closing a sale, obtain a satisfactory engineering report relative to the structural 
integrity of the property and the integrity of building systems.  Structural problems and/or building system 
problems may not be visually detectable.  If engineering consultants retained should report negative factors of a 
material nature, or if such are later discovered, relative to the condition of improvements, such information could 
have a substantial negative impact on the conclusions reported in this appraisal.  Accordingly, if negative findings 
are reported by engineering consultants, CBRE, Inc. reserves the right to amend the appraisal conclusions reported 
herein. 

3. Unless otherwise stated in this report, the existence of hazardous material, which may or may not be present on 
the property, was not observed by the appraisers.  CBRE, Inc. has no knowledge of the existence of such materials 
on or in the property.  CBRE, Inc., however, is not qualified to detect such substances.  The presence of substances 
such as asbestos, urea formaldehyde foam insulation, contaminated groundwater or other potentially hazardous 
materials may affect the value of the property.  The value estimate is predicated on the assumption that there is no 
such material on or in the property that would cause a loss in value.  No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required to discover them.  The client is urged to retain 
an expert in this field, if desired. 

We have inspected, as thoroughly as possible by observation, the land; however, it was impossible to personally 
inspect conditions beneath the soil.  Therefore, no representation is made as to these matters unless specifically 
considered in the appraisal. 

4. All furnishings, equipment and business operations, except as specifically stated and typically considered as part of 
real property, have been disregarded with only real property being considered in the report unless otherwise 
stated.  Any existing or proposed improvements, on or off-site, as well as any alterations or repairs considered, are 
assumed to be completed in a workmanlike manner according to standard practices based upon the information 
submitted to CBRE, Inc.  This report may be subject to amendment upon re-inspection of the subject subsequent to 
repairs, modifications, alterations and completed new construction.  Any estimate of Market Value is as of the date 
indicated; based upon the information, conditions and projected levels of operation. 

5. It is assumed that all factual data furnished by the client, property owner, owner’s representative, or persons 
designated by the client or owner to supply said data are accurate and correct unless otherwise specifically noted 
in the appraisal report.  Unless otherwise specifically noted in the appraisal report, CBRE, Inc. has no reason to 
believe that any of the data furnished contain any material error.  Information and data referred to in this 
paragraph include, without being limited to, numerical street addresses, lot and block numbers, Assessor’s Parcel 
Numbers, land dimensions, square footage area of the land, dimensions of the improvements, gross building 
areas, net rentable areas, usable areas, unit count, room count, rent schedules, income data, historical operating 
expenses, budgets, and related data.  Any material error in any of the above data could have a substantial impact 
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on the conclusions reported.  Thus, CBRE, Inc. reserves the right to amend conclusions reported if made aware of 
any such error.  Accordingly, the client-addressee should carefully review all assumptions, data, relevant 
calculations, and conclusions within 30 days after the date of delivery of this report and should immediately notify 
CBRE, Inc. of any questions or errors. 

6. The date of value to which any of the conclusions and opinions expressed in this report apply, is set forth in the 
Letter of Transmittal.  Further, that the dollar amount of any value opinion herein rendered is based upon the 
purchasing power of the American Dollar on that date.  This appraisal is based on market conditions existing as of 
the date of this appraisal.  Under the terms of the engagement, we will have no obligation to revise this report to 
reflect events or conditions which occur subsequent to the date of the appraisal.  However, CBRE, Inc. will be 
available to discuss the necessity for revision resulting from changes in economic or market factors affecting the 
subject. 

7. CBRE, Inc. assumes no private deed restrictions, limiting the use of the subject in any way. 

8. Unless otherwise noted in the body of the report, it is assumed that there are no mineral deposits or subsurface 
rights of value involved in this appraisal, whether they are gas, liquid, or solid.  Nor are the rights associated with 
extraction or exploration of such elements considered unless otherwise stated in this appraisal report.  Unless 
otherwise stated it is also assumed that there are no air or development rights of value that may be transferred. 

9. CBRE, Inc. is not aware of any contemplated public initiatives, governmental development controls, or rent controls 
that would significantly affect the value of the subject. 

10. The estimate of Market Value, which may be defined within the body of this report, is subject to change with 
market fluctuations over time.  Market value is highly related to exposure, time promotion effort, terms, motivation, 
and conclusions surrounding the offering.  The value estimate(s) consider the productivity and relative 
attractiveness of the property, both physically and economically, on the open market. 

11. Any cash flows included in the analysis are forecasts of estimated future operating characteristics are predicated 
on the information and assumptions contained within the report.  Any projections of income, expenses and 
economic conditions utilized in this report are not predictions of the future.  Rather, they are estimates of current 
market expectations of future income and expenses.  The achievement of the financial projections will be affected 
by fluctuating economic conditions and is dependent upon other future occurrences that cannot be assured.  
Actual results may vary from the projections considered herein.  CBRE, Inc. does not warrant these forecasts will 
occur.  Projections may be affected by circumstances beyond the current realm of knowledge or control of CBRE, 
Inc. 

12. Unless specifically set forth in the body of the report, nothing contained herein shall be construed to represent any 
direct or indirect recommendation of CBRE, Inc. to buy, sell, or hold the properties at the value stated.  Such 
decisions involve substantial investment strategy questions and must be specifically addressed in consultation form. 

13. Also, unless otherwise noted in the body of this report, it is assumed that no changes in the present zoning 
ordinances or regulations governing use, density, or shape are being considered.  The property is appraised 
assuming that all required licenses, certificates of occupancy, consents, or other legislative or administrative 
authority from any local, state, nor national government or private entity or organization have been or can be 
obtained or renewed for any use on which the value estimates contained in this report is based, unless otherwise 
stated. 

14. This study may not be duplicated in whole or in part without the specific written consent of CBRE, Inc. nor may this 
report or copies hereof be transmitted to third parties without said consent, which consent CBRE, Inc. reserves the 
right to deny.  Exempt from this restriction is duplication for the internal use of the client-addressee and/or 
transmission to attorneys, accountants, or advisors of the client-addressee.  Also exempt from this restriction is 
transmission of the report to any court, governmental authority, or regulatory agency having jurisdiction over the 
party/parties for whom this appraisal was prepared, provided that this report and/or its contents shall not be 
published, in whole or in part, in any public document without the express written consent of CBRE, Inc. which 
consent CBRE, Inc. reserves the right to deny.  Finally, this report shall not be advertised to the public or otherwise 
used to induce a third party to purchase the property or to make a “sale” or “offer for sale” of any “security”, as 
such terms are defined and used in the Securities Act of 1933, as amended.  Any third party, not covered by the 
exemptions herein, who may possess this report, is advised that they should rely on their own independently 
secured advice for any decision in connection with this property.  CBRE, Inc. shall have no accountability or 
responsibility to any such third party. 

15. Any value estimate provided in the report applies to the entire property, and any pro ration or division of the title 
into fractional interests will invalidate the value estimate, unless such pro ration or division of interests has been set 
forth in the report. 
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16. The distribution of the total valuation in this report between land and improvements applies only under the existing 
program of utilization.  Component values for land and/or buildings are not intended to be used in conjunction 
with any other property or appraisal and are invalid if so used. 

17. The maps, plats, sketches, graphs, photographs and exhibits included in this report are for illustration purposes 
only and are to be utilized only to assist in visualizing matters discussed within this report.  Except as specifically 
stated, data relative to size or area of the subject and comparable properties has been obtained from sources 
deemed accurate and reliable.  None of the exhibits are to be removed, reproduced, or used apart from this 
report. 

18. No opinion is intended to be expressed on matters which may require legal expertise or specialized investigation 
or knowledge beyond that customarily employed by real estate appraisers.  Values and opinions expressed 
presume that environmental and other governmental restrictions/conditions by applicable agencies have been 
met, including but not limited to seismic hazards, flight patterns, decibel levels/noise envelopes, fire hazards, 
hillside ordinances, density, allowable uses, building codes, permits, licenses, etc.  No survey, engineering study or 
architectural analysis has been made known to CBRE, Inc. unless otherwise stated within the body of this report.  If 
the Consultant has not been supplied with a termite inspection, survey or occupancy permit, no responsibility or 
representation is assumed or made for any costs associated with obtaining same or for any deficiencies discovered 
before or after they are obtained.  No representation or warranty is made concerning obtaining these items.  
CBRE, Inc. assumes no responsibility for any costs or consequences arising due to the need, or the lack of need, 
for flood hazard insurance.  An agent for the Federal Flood Insurance Program should be contacted to determine 
the actual need for Flood Hazard Insurance. 

19. Acceptance and/or use of this report constitutes full acceptance of the Contingent and Limiting Conditions and 
special assumptions set forth in this report.  It is the responsibility of the Client, or client’s designees, to read in full, 
comprehend and thus become aware of the aforementioned contingencies and limiting conditions.  Neither the 
Appraiser nor CBRE, Inc. assumes responsibility for any situation arising out of the Client’s failure to become 
familiar with and understand the same.  The Client is advised to retain experts in areas that fall outside the scope 
of the real estate appraisal/consulting profession if so desired. 

20. CBRE, Inc. assumes that the subject analyzed herein will be under prudent and competent management and 
ownership; neither inefficient nor super-efficient. 

21. It is assumed that there is full compliance with all applicable federal, state, and local environmental regulations 
and laws unless noncompliance is stated, defined and considered in the appraisal report. 

22. No survey of the boundaries of the property was undertaken.  All areas and dimensions furnished are presumed to 
be correct.  It is further assumed that no encroachments to the realty exist. 

23. The Americans with Disabilities Act (ADA) became effective January 26, 1992.  Notwithstanding any discussion of 
possible readily achievable barrier removal construction items in this report, CBRE, Inc. has not made a specific 
compliance survey and analysis of this property to determine whether it is in conformance with the various detailed 
requirements of the ADA.  It is possible that a compliance survey of the property together with a detailed analysis 
of the requirements of the ADA could reveal that the property is not in compliance with one or more of the 
requirements of the ADA.  If so, this fact could have a negative effect on the value estimated herein.  Since CBRE, 
Inc. has no specific information relating to this issue, nor is CBRE, Inc. qualified to make such an assessment, the 
effect of any possible non-compliance with the requirements of the ADA was not considered in estimating the value 
of the subject. 

24. Client shall not indemnify Appraiser or hold Appraiser harmless unless and only to the extent that the Client 
misrepresents, distorts, or provides incomplete or inaccurate appraisal results to others, which acts of the Client 
approximately result in damage to Appraiser.  Notwithstanding the foregoing, Appraiser shall have no obligation 
under this Section with respect to any loss that is caused solely by the active negligence or willful misconduct of a 
Client and is not contributed to by any act or omission (including any failure to perform any duty imposed by law) 
by Appraiser.  Client shall indemnify and hold Appraiser harmless from any claims, expenses, judgments or other 
items or costs arising as a result of the Client's failure or the failure of any of the Client's agents to provide a 
complete copy of the appraisal report to any third party.  In the event of any litigation between the parties, the 
prevailing party to such litigation shall be entitled to recover, from the other, reasonable attorney fees and costs. 



Addenda 

 

ADDENDA 



Addenda 

 

Addendum A 

UNDEVELOPED LAND SALE DATA SHEET



Land - Residential Subdivision No. 2
Property Name Kaci Heights
Address NE 50th Avenue & NE 139th Street

Vancouver, WA 98686
United States

Government Tax Agency Clark

Govt./Tax ID N/A

Site/Government Regulations

Acres Square feet
Land Area Net 16.730 728,759

Land Area Gross 16.730 728,759

Site Development Status Raw
Shape Irregular
Topography Rolling
Utilities At the Street

Maximum FAR N/A
Min Land to Bldg Ratio N/A

Maximum Density 3.17 per ac

Frontage Distance/Street 700 ft NE 50th Avenue
Frontage Distance/Street 320 ft NE 139th Street

General Plan 53 lot subdivision
Specific Plan Kaci Heights Subdivision
Zoning R1-7.5, Clark County

Entitlement Status N/A

Sale Summary

Recorded Buyer Krippner Homes, LLC Marketing Time N/A
True Buyer N/A Buyer Type Developer
Recorded Seller James & Judith Youde; Richard & Kay Tapper Seller Type Private Investor
True Seller N/A Primary Verification Mason Wolfe, Krippner Homes

Interest Transferred Fee Simple/Freehold Type N/A
Current Use N/A Date 4/11/2017
Proposed Use N/A Sale Price $2,757,500
Listing Broker N/A Financing Cash to Seller
Selling Broker N/A Cash Equivalent $2,757,500
Doc # 5393070 and 5392947 Capital Adjustment $0

Adjusted Price $2,757,500

Transaction Summary plus Five-Year CBRE View History
Transaction Date Transaction Type Buyer Seller Price Price/ac and /sf
04/2017 N/A Krippner Homes, LLC James & Judith Youde; 

Richard & Kay Tapper
$2,757,500 $164,824 / $3.78



Land - Residential Subdivision No. 2
Units of Comparison

$3.78  / sf $52,028  / Unit

$164,823.67  / ac $52,028 / Allowable Bldg. Units

N/A / Building Area

Financial

No information recorded

Map & Comments

This is the purchased of 5 tax lots from 2 private parties totaling 16.73 acres. The site is located on the east 
side of NE 50th Avenue roughly 100 yards south of the Pleasant Valley Middle School and less than one mile 
southeast of the new Washington State University- Vancouver campus. This is a rural area rapidly 
undergoing a transformation into upper-end residential subdivision developments. This site is unusual 
because it has wet and dry utilities at the street due to its proximity to the public school. The developer plans 
to construct a 53-lot subdivision with lots averaging 10,350 SF. The develop could legally build a 
development with a higher density, but this is planned to be a development marketed to the upper economic 
cohort and the developer is in negotiations with Clark County Parade of Homes to host the 2019 event at this 
location. If he is successful, home/lot packages will be selling at or above $1.0M. If a different site is chosen 
for the 2019 event, home/lot packages will start at $550,000 and go up. This area is especially desirable due 
to the schools and the proximity to the new commercial node located less than two miles to the east where 
Interstate 5 and 205 converge. The market area has a new hospital, shopping and office developments and 
immediate access to both interstate freeways.



Sale Land - Residential Subdivision No. 3
Property Name Vacant Land
Address 10615 NE 124th Avenue

Vancouver, WA 98682
United States

Government Tax Agency Clark

Govt./Tax ID 119711000

Site/Government Regulations

Acres Square feet
Land Area Net 4.400 191,664

Land Area Gross 4.400 191,664

Site Development Status Raw
Shape L Shaped
Topography Generally Level
Utilities At the Site

Maximum FAR N/A
Min Land to Bldg Ratio N/A

Maximum Density 6.14 per ac

Frontage Distance/Street 220 ft NE 124th Avenue

General Plan 27 SFR lots
Specific Plan Fenway Park Subdivision
Zoning R1-5, Clark County

Entitlement Status N/A

Sale Summary

Recorded Buyer Kitterman, LLC & Marger, LLC Marketing Time N/A
True Buyer Don Kitterman Buyer Type Developer
Recorded Seller Estate of Gawain Johnson Seller Type End User
True Seller Estate of Gawain Johnson Primary Verification John Meier, AKS Engineering

Interest Transferred Fee Simple/Freehold Type Sale
Current Use Vacant Land Date 5/20/2016
Proposed Use 27 SFR lots Sale Price $1,269,000
Listing Broker N/A Financing Cash to Seller
Selling Broker N/A Cash Equivalent $1,269,000
Doc # 746251 Capital Adjustment $0

Adjusted Price $1,269,000

Transaction Summary plus Five-Year CBRE View History
Transaction Date Transaction Type Buyer Seller Price Price/ac and /sf
05/2016 Sale Kitterman, LLC & Marger, 

LLC
Estate of Gawain Johnson $1,269,000 $288,409 / $6.62



Sale Land - Residential Subdivision No. 3
Units of Comparison

$6.62  / sf N/A  / Unit

$288,409.09  / ac $47,000 / Allowable Bldg. Units

N/A / Building Area

Financial

No information recorded

Map & Comments

This is the sale of a vacant parcel that was purchased by a developer to create the proposed Fenway Park 
subdivision. The planned subdivision includes the parcel adjacent to the south (separate sale) that when 
combined will be a 57-lot subdivision. This sale will become lots 1 - 27, with an average lot size of 
approximately 6,500 SF. There were several buildings located on the site that were demolished prior to the 
sale. The buyer is obtaining preliminary plats approval at his own expense.

This development is located in the Battleground school district and has easy linkage to Interstate 205 via NE 
117th Avenue/Highway 503. This neighborhood is on the path of growth and there are new development 
currently under construction in the immediate area. According to the engineer, the finished lots n this 
development are under contract to New Tradition Homes for an undisclosed price. The project is not 
expected to have final plat until Spring 2017.



Sale Land - Residential Subdivision No. 4
Property Name SFR Development Land
Address East of Ione Street & NE 38th Avenue

Camas, WA 98607
United States

Government Tax Agency Clark

Govt./Tax ID 123832000; 178250000

Site/Government Regulations

Acres Square feet
Land Area Net 49.570 2,159,269

Land Area Gross 49.570 2,159,269

Site Development Status Raw
Shape Irregular
Topography Rolling
Utilities At the Perimeter

Maximum FAR N/A
Min Land to Bldg Ratio N/A

Maximum Density 3.61 per ac

Frontage Distance/Street 30 ft NE 38th Avenue

General Plan 179 SFR lots
Specific Plan Windust Meadows
Zoning R-7.5, City of Camas

Entitlement Status None

Sale Summary

Recorded Buyer Holt Opportunity Fund Marketing Time N/A
True Buyer The Holt Group Buyer Type Developer
Recorded Seller Camas School District Seller Type End User
True Seller Camas School District Primary Verification Olsen Engineering Group

Interest Transferred Fee Simple/Freehold Type Sale
Current Use Raw Land Date 9/9/2015
Proposed Use Windust Meadows- 179 lots Sale Price $5,887,900
Listing Broker N/A Financing Cash to Seller
Selling Broker N/A Cash Equivalent $5,887,900
Doc # 733375 Capital Adjustment $0

Adjusted Price $5,887,900

Transaction Summary plus Five-Year CBRE View History
Transaction Date Transaction Type Buyer Seller Price Price/ac and /sf
09/2015 Sale Holt Opportunity Fund Camas School District $5,887,900 $118,780 / $2.73



Sale Land - Residential Subdivision No. 4
Units of Comparison

$2.73  / sf N/A  / Unit

$118,779.50  / ac $32,893 / Allowable Bldg. Units

N/A / Building Area

Financial

No information recorded

Map & Comments

This is the sale of two parcels with a combined size of 49.57 acres. The parcel was originally purchased by 
the Camas School District to build a school; however the site has development issues and was sold to a 
local developer. The site was previously entitled for a development; however, the entitlements expired and 
the new pending subdivision will have fewer lots due to terrain and water issues at the site. The buyer, Holt 
Group will pay for entitlements and will develop the site into a 179 lot subdivision. Of the total lots, 126 lots 
will range from 6,000 to 7,000 SF, and 53 lots will be smaller (approximately 4,000 SF). This development is 
adjacent to Holt's "Hills at Round Lake" subdivision to the east. There is a new elementary school located 
immediately to the east of this development.



Sale Land - Residential Subdivision No. 5
Property Name Kate's Cove Subdivision (29 lots)
Address 4015 NW 20th Avenue

Camas, WA 98607
United States

Government Tax Agency Clark

Govt./Tax ID N/A

Site/Government Regulations

Acres Square feet
Land Area Net 6.540 284,882

Land Area Gross 9.790 426,452

Site Development Status Finished
Shape Irregular
Topography Generally Level
Utilities At Each Site

Maximum FAR N/A
Min Land to Bldg Ratio N/A

Maximum Density 4.43 per ac

Frontage Distance/Street 850 ft NW Brady Road/Parker Street

General Plan 29- lot SFR subdivision
Specific Plan Kate's Cove
Zoning R-6, City of Camas

Entitlement Status Final Tract

Sale Summary

Recorded Buyer Kates Close LLC Marketing Time N/A
True Buyer Dave Lilliani Buyer Type Developer
Recorded Seller MaKay Family Properties, Dennis Daley & 

Pacific Realty Advisors
Seller Type Private Investor

True Seller MaKay Family Properties, Dennis Daley & 
Pacific Realty Advisors

Primary Verification Kurt Stonex, Olsen Engineering & Mike 
Anders, Lennar NW

Interest Transferred Fee Simple/Freehold Type Sale
Current Use N/A Date 8/26/2015
Proposed Use N/A Sale Price $950,000
Listing Broker N/A Financing Cash to Seller
Selling Broker N/A Cash Equivalent $950,000
Doc # 732348; 732351; 732350 Capital Adjustment $0

Adjusted Price $950,000

Transaction Summary plus Five-Year CBRE View History
Transaction Date Transaction Type Buyer Seller Price Price/ac and /sf
08/2015 Sale Kates Close LLC MaKay Family Properties, 

Dennis Daley & Pacific 
Realty Advisors

$950,000 $145,260 / $3.33



Sale Land - Residential Subdivision No. 5
Units of Comparison

$3.33  / sf N/A  / Unit

$145,259.94  / ac $32,759 / Allowable Bldg. Units

N/A / Building Area

Financial

No information recorded

Map & Comments

This is the sale of an 8.87 acre parcel that was purchased by a local developer who plans to build a 29 lot 
residential subdivision. The land is located along the east side of NW Brady Road approximately  one-
quarter mile north of NW 6th Avenue. The property has direct access to SH -22 to the south which links 
directly to Interstate 205 and the Vancouver CBD to the west. The property also has very good 
linkage/access to a primary retail/commercial corridor (192nd Avenue) to the west that has a considerable 
amount of recently constructed power centers, grocery-anchored retail centers, as well as medical and 
commercial services. The lots in this development will average slightly more than 5,800 SF and the property 
will have greenspace due to wetlands to the north and south. Of the 29 lots in this proposed development, 16 
have some type of greenspace amenity. Upon completion, the lots were sold to Lennar NW in bulk for 
$137,586 per lot.
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ANALYSIS

EMPLOYMENT GROWTH RANK VITALITY
2016-2018

RELATIVE COSTS
LIVING BUSINESS2016-2021 RELATIVE RANK

Best=1, Worst=402Best=1, Worst=409 U.S.=100%

STRENGTHS & WEAKNESSES

U.S.=100%

SHORT TERM

FORECAST RISKS

LONG TERM

RISK EXPOSURE 
2017-2022

BUSINESS CYCLE STATUS

 

 

 

 

 

MOODY’S RATING

ECONOMIC DRIVERS

Highest=1
Lowest=402

1-866-275-3266
help@economy.comCOUNTY

AS OF FEB 15, 2017Aaa
 2011 2012 2013 2014 2015 2016 INDICATORS 2017 2018 2019 2020 2021 2022
 140.3 135.3 132.9 134.1 140.3 148.8 Gross metro product (C09$ bil) 155.7 164.4 171.2 176.4 182.3 189.4 
 5.6 -3.5 -1.8 0.9 4.6 6.1 % change 4.6 5.6 4.1 3.0 3.4 3.9 
 998.6 1,020.0 1,044.4 1,075.9 1,111.7 1,145.0 Total employment (ths) 1,171.2 1,197.4 1,218.2 1,233.1 1,241.5 1,259.4 
 2.0 2.1 2.4 3.0 3.3 3.0 % change 2.3 2.2 1.7 1.2 0.7 1.4 
 8.9 7.9 7.0 6.1 5.3 4.7 Unemployment rate (%) 3.9 4.0 4.5 5.1 5.5 5.2 
 6.6 6.7 1.4 7.0 6.3 5.4 Personal income growth (%) 7.1 8.4 7.5 6.3 5.3 5.7 
 55.0 57.0 58.8 61.1 63.8 66.5 Median household income ($ ths) 68.9 72.0 74.9 77.4 79.6 82.2 
 2,260.2 2,288.1 2,312.5 2,346.2 2,384.8 2,425.0 Population (ths) 2,476.9 2,517.1 2,547.6 2,573.2 2,598.5 2,625.9 
 1.2 1.2 1.1 1.5 1.6 1.7 % change 2.1 1.6 1.2 1.0 1.0 1.1 
 15.0 16.2 12.5 22.0 26.5 29.4 Net migration (ths) 41.6 29.9 20.3 15.6 15.6 18.0 
 3,132 4,501 5,717 5,462 7,102 7,381 Single-family permits (#) 7,358 10,166 11,777 11,293 10,999 12,086 
 2,081 3,284 6,013 6,894 6,865 7,312 Multifamily permits (#) 9,558 7,686 7,425 6,450 6,233 7,208 
 184.5 184.5 200.3 220.0 242.3 272.7 FHFA house price (1995Q1=100) 294.2 304.6 306.2 307.9 315.6 328.8 

Recent Performance. Portland-Vancouver-
Hillsboro’s economy is remarkably strong de-
spite some cooling in the metro area’s labor 
market. Labor shortages in most industries are 
hurting the pace of job creation, but growth in 
payroll employment remains in line with that 
of the leading West over the last year. A rapidly 
increasing population helps set the metro area 
apart, with 1.7% growth in 2016 exceeding the 
West and U.S. averages by half of a percentage 
point and a full percentage point, respectively. 
The plethora of job openings is a major draw for 
newcomers: Private goods and service industries 
are adding workers at a faster clip than they are 
nationally. The unemployment rate continues to 
drop despite the torrent of workers entering the 
labor force, and at just less than 4% is the lowest 
since the late 1990s. The tightness in the labor 
market is lifting average hourly earnings, which, 
along with a rapid rate of household formation, 
are helping the housing market: House prices 
and construction employment are surging.

Tech. Tech will remain the cornerstone of POT’s 
expansion, fueled by a dynamic startup culture and 
growth in existing information technology and 
biotech firms. For example, top employer Intel will 
ramp up investment in server-bound microchips, 
cementing its pivot toward the rapidly expanding 
market for cloud computing services. Ready access 
to financing will also support new and early-stage 
ventures. Though Oregon-based startups attract-
ed less venture capital in 2016, strong inflows will 
help sprout new firms in the metro area. POT’s 
scenic location, high concentration of educated 
workers, and lower cost of living and doing busi-
ness than in the Bay Area will attract more tech 
entrepreneurs and high-tech job seekers.

Housing. POT’s housing market is on fire and 
strong fundamentals suggest it will continue to 
outperform. Robust job creation as well as strong 
population gains are driving faster household for-

mation, and demand for homes is booming. POT 
ranks in the top 20 nationally in single-family 
house price appreciation, and among metro ar-
eas with at least 1 million residents it ranks sec-
ond behind Seattle. The majority of the building 
has been in multifamily, where new construction 
surpassed its prerecession rate earlier this year 
and has supported robust hiring in construction.

New zoning restrictions will challenge build-
ers’ ability to keep pace with demand, however. 
POT’s new inclusionary zoning policy will require 
developers to reserve one-fifth of new multifam-
ily units for affordable housing. With rising con-
struction costs and higher construction-related 
taxes, the increase in units offered at below-mar-
ket rates will hurt margins for new multifamily 
projects. Strong demand mixed with supply con-
straints will force rents and house prices higher.

Consumers. Healthy population gains and ris-
ing wages will support solid growth in consumer-
oriented industries. Strong income growth and 
rising house prices are underpinning household 
finances, with consumer loan delinquencies near 
record lows. Further, POT is adding both medi-
um- and high-wage jobs more quickly than the 
fast-growing West. Superior job opportunities 
and a high quality of life will encourage in-migra-
tion of young, skilled workers, supporting above-
average job gains in retail and leisure/hospitality 
through the rest of the decade.

Portland-Vancouver-Hillsboro will outper-
form the West and the U.S. over the next two 
years. High tech and population-dependent 
industries will drive robust expansion. A 
highly educated workforce, strong popula-
tion trends, and an increasing number of tech 
firms will cement POT as a regional tech hub 
and an above-average performer over the 
long run.

Paul Matsiras
April 2017

PORTLAND-VANCOUVER-HILLSBORO OR-WA 
 Data Buffet® MSA code: IUSA_MPOT

 �� EXPANSION ��

 Recovery

 At Risk

 Moderating Recession

 In Recession

STRENGTHS
 » Highly diversified economy.
 » Highly skilled workforce.
 » Rising state and local government revenue.
 » Favorable migration patterns and above-average 

population growth.

WEAKNESSES
 » Vulnerable to changes in terms of trade.
 » Exposure to volatile technology and resource 

manufacturing.
 » High cost of living.

UPSIDE
 » U.S. business investment exceeds expectations, 

creating stronger demand for technology goods 
and services.

 » Increased venture capital boosts the number of 
startups.

DOWNSIDE
 » Loss of container shipping dissuades firms from 

relocating to POT.
 » Dollar appreciation reduces demand for U.S. 

exports, hurting POT’s main drivers.

X X

 

HIGH TECH 

 

LOGISTICS

 

MANUFAC

TURING

46 
1st quintile 108% 96%44 

1st quintile 142% 6

56 1st quintile



62 MOODY’S ANALYTICS   /   Précis® U.S. Metro   /   West   /   April 2017

13

28

29

19
12

ECONOMIC HEALTH CHECK BUSINESS CYCLE INDEX

RELATIVE EMPLOYMENT PERFORMANCE

CURRENT EMPLOYMENT TRENDS HOUSE PRICE

VACANCY RATES

Source: Moody’s Analytics

Sources: FHFA, Moody’s AnalyticsSources: BLS, Moody’s AnalyticsSources: BLS, Moody’s Analytics

Sources: BLS, Moody’s Analytics

EDUCATIONAL ATTAINMENT POPULATION BY AGE, %BUSINESS COSTS

Source: Moody’s Analytics

JAN 2002=100

% CHANGE YR AGO

U.S.

Total

Unit labor

Energy

State and local taxes

Offi ce rent

% OF ADULTS 25 AND OLDERU.S.=100 ≥75
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0-4< High school High school

Some college College
Graduate school

JAN 2007=100

 Government Goods producing
  Private services

100%
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0%

1998Q1=100, NSA

HOMEOWNER, % HOUSES FOR SALE

Better than prior 3-mo MA Unchanged from prior 3-mo MA Worse than prior 3-mo MA
Sources: BLS, Census Bureau, Moody’s Analytics

3-MO MA

RENTAL, % INVENTORY FOR RENT

2009 2014
Sources: Census Bureau,  Moody’s Analytics, 2015Sources: Census Bureau,  Moody’s Analytics, 2015

Sources: Census Bureau, ACS, Moody’s Analytics, 2015
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Oct 16 Nov 16 Dec 16 Jan 17 Feb 17 Mar 17
Employment, change, ths 2.4 2.3 1.9 1.2 1.1 1.1
Unemployment rate, % 4.7 4.6 4.5 4.4 4.2 3.9
Labor force participation rate, % 66.0 65.9 65.8 65.7 65.7 65.8
Employment-to-population ratio, % 62.9 62.9 62.9 62.9 63.0 63.2
Average weekly hours, # 35.4 35.3 35.1 34.6 34.7 34.8
Industrial production, 2012=100 103.7 103.7 104.1 104.3 104.5 104.7
Residential permits, single-family, # 7,254 7,103 6,863 7,278 7,366 7,513
Residential permits, multifamily, # 8,335 8,057 6,681 8,823 8,115 8,616

% CHANGE YR AGO, 3-MO MA
 Jul 16 Nov 16 Mar 17
Total 3.0 2.8 2.1
Mining 2.7 0.1 -7.4
Construction 10.5 11.3 10.0
Manufacturing 0.4 -0.9 -2.3
Trade 1.5 1.1 1.1
Trans/Utilities 1.9 2.9 3.9
Information 3.1 4.5 4.2
Financial Activities 2.3 2.9 5.6
Prof & Business Svcs. 3.1 2.1 1.6
Edu & Health Svcs. 2.4 3.4 2.7
Leisure & Hospitality 4.9 3.9 1.8
Other Services 6.1 6.0 2.6
Government 3.2 2.5 1.4

-2
-1
0
1
2
3
4
5
6

12 13 14 15 16 17

PRÉCIS® U.S. METRO WEST ��  Portland-Vancouver-Hillsboro OR-WA

POT OR U.S.



MOODY’S ANALYTICS   /   Précis® U.S. Metro   /   West   /   April 2017 63

EMPLOYMENT & INDUSTRY MIGRATION FLOWS

 

COMPARATIVE EMPLOYMENT AND INCOME

PER CAPITA INCOME

Due to U.S. fl uctuations Relative to U.S.

TOP EMPLOYERS

PUBLIC

INDUSTRIAL DIVERSITY

EMPLOYMENT VOLATILITY

Sector % of Total Employment Average Annual Earnings

Due to U.S.

Most Diverse (U.S.)

Least Diverse

Mining
Construction
Manufacturing
  Durable
  Nondurable
Transportation/Utilities
Wholesale Trade
Retail Trade
Information
Financial Activities
Prof. and Bus. Services
Educ. and Health Services
Leisure and Hosp. Services
Other Services
Government

Not due to U.S.

Sources: BEA, Moody’s Analytics
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NET MIGRATION, #

$ THS

LEADING INDUSTRIES BY WAGE TIER

Ths % of total

Ths % of total

HIGH-TECH 
EMPLOYMENT

HOUSING-RELATED
EMPLOYMENT

Sources: Percent of total employment — BLS, Moody’s Analytics, 2016, Average annual earnings — BEA, Moody’s Analytics, 2015 Sources: IRS (top), 2014, Census Bureau, Moody’s Analytics

Source: Moody’s Analytics, 2016

0%

20%

40%

60%

80%

100%

99

POT U.S.

100

140

0.00

0.20

0.40

0.60

0.80

1.00

0.73

INTO PORTLAND OR
Number of

Migrants
Salem OR 4,199
Seattle WA 3,410
Los Angeles CA 2,400
Phoenix AZ 2,160
Eugene OR 2,027
Longview WA 1,437
San Diego CA 1,312
Oakland CA 1,210
Bend OR 1,083
Anaheim CA 1,070
Total in-migration 75,050

FROM PORTLAND OR
Salem OR 4,924
Seattle WA 3,548
Longview WA 1,958
Bend OR 1,950
Phoenix AZ 1,851
Eugene OR 1,456
Los Angeles CA 1,328
Tacoma WA 1,136
San Diego CA 910
Las Vegas NV 869
Total out-migration 63,435

Net migration 11,615

   Location Employees 
 NAICS Industry Quotient (ths)

5511 Management of companies & enterprises 2.1 37.2
3344 Semiconductor & other elect. comp. manuf. 10.5 30.2
6221 General medical and surgical hospitals 0.8 28.8
GVF Federal Government 0.8 17.9
GVL Local Government 1.0 114.2
2382 Building equipment contractors 1.2 17.8
5221 Depository credit intermediation 0.9 11.8
6213 Offices of other health practitioners 1.5 9.7
7225 Restaurants and other eating places 1.0 79.9
5613 Employment services 0.9 26.4
4451 Grocery stores 1.0 20.8
GVS State Government 0.5 19.4

 

Source: Moody’s Analytics, 2016

 2013 2014 2015 2016
Domestic 7,993 16,828 21,044 24,057
Foreign 4,526 5,157 5,481 5,335
Total 12,519 21,985 26,525 29,392

Federal 18,115
State 19,648
Local  115,889

2016

 POT OR U.S.
 0.1% 0.1% 0.4%
 5.4% 4.9% 4.7%
 10.7% 10.2% 8.6%
 74.2% 69.5% 62.5%
 25.8% 30.5% 37.5%
 3.3% 3.3% 3.8%
 4.9% 4.1% 4.1%
 10.2% 11.2% 11.0%
 2.2% 1.8% 1.9%
 6.0% 5.3% 5.7%
 15.4% 13.0% 14.0%
 14.4% 14.6% 15.7%
 10.3% 10.9% 10.8%
 3.6% 3.5% 3.9%
 13.4% 16.7% 15.4%

 POT OR U.S.
 $19,914 $21,329 $110,528
 $68,269 $64,580 $64,354
 $89,528 $76,917 $80,667
 nd $87,825 $82,450
 nd $52,486 $77,689
 nd $61,254 $67,456
 nd $75,401 $82,548
 $35,066 $33,176 $34,289
 $84,085 $80,744 $110,216
 $43,228 $38,773 $54,785
 nd $62,577 $67,615
 nd $51,675 $53,853
 $26,038 $24,609 $27,201
 $42,294 $38,044 $36,830
 $78,002 $72,892 $75,980
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 2016 POT $49,895 OR $45,049 U.S. $49,571

POT 121.2 10.6

U.S. 13,565.7 9.4

POT 87.1 7.6

U.S. 6,937.1 4.8
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Intel Corp. 17,500
Providence Health Systems 15,239
Oregon Health & Science University 14,616
Kaiser Permanente 11,881
Legacy Health System 10,436
Fred Meyer Stores 10,237
Nike Inc. 8,000
Wells Fargo & Co. 4,617
Portland State University 4,153
U.S. Bank 4,000
Southwest Washington Medical Center 3,300
Portland Community College 3,255
Xerox Corp. 3,000
Precision Castparts Corp. 3,000
Daimler Trucks North America 2,800
New Seasons Market 2,700
TriMet 2,600
Target Corp. 2,173
The Standard 2,105
Portland General Electric 2,100

Source: Portland Business Journal: Book of Lists, 2015



  About Moody’s Analytics

Moody’s Analytics helps capital markets and credit risk management professionals worldwide respond to an evolving 

marketplace with confi dence. With its team of economists, the company offers unique tools and best practices for 

measuring and managing risk through expertise and experience in credit analysis, economic research, and fi nancial 

risk management. By offering leading-edge software and advisory services, as well as the proprietary credit research 

produced by Moody’s Investors Service, Moody’s Analytics integrates and customizes its offerings to address specifi c 

business challenges. 

Concise and timely economic research by Moody’s Analytics supports fi rms and policymakers in strategic planning, product 
and sales forecasting, credit risk and sensitivity management, and investment research. Our economic research publications 
provide in-depth analysis of the global economy, including the U.S. and all of its state and metropolitan areas, all European 
countries and their subnational areas, Asia, and the Americas. We track and forecast economic growth and cover specialized 
topics such as labor markets, housing, consumer spending and credit, output and income, mortgage activity, demographics, 
central bank behavior, and prices. We also provide real-time monitoring of macroeconomic indicators and analysis on timely 
topics such as monetary policy and sovereign risk. Our clients include multinational corporations, governments at all levels, 
central banks, fi nancial regulators, retailers, mutual funds, fi nancial institutions, utilities, residential and commercial real 
estate fi rms, insurance companies, and professional investors.

Moody’s Analytics added the economic forecasting fi rm Economy.com to its portfolio in 2005. This unit is based in West Chester 
PA, a suburb of Philadelphia, with offi ces in London, Prague and Sydney. More information is available at www.economy.com.

Moody’s Analytics is a subsidiary of Moody’s Corporation (NYSE: MCO). Further information is available at 
www.moodysanalytics.com.

About Moody’s Corporation

Moody’s is an essential component of the global capital markets, providing credit ratings, research, tools and analysis that 
contribute to transparent and integrated fi nancial markets. Moody’s Corporation (NYSE: MCO) is the parent company 
of Moody’s Investors Service, which provides credit ratings and research covering debt instruments and securities, and 
Moody’s Analytics, which encompasses the growing array of Moody’s nonratings businesses, including risk management 
software for fi nancial institutions, quantitative credit analysis tools, economic research and data services, data and 
analytical tools for the structured fi nance market, and training and other professional services. The corporation, which 
reported revenue of $3.5 billion in 2015, employs approximately 10,400 people worldwide and maintains a presence in 
36 countries.  

© 2017, Moody’s Analytics, Moody’s, and all other names, logos, and icons identifying Moody’s Analytics and/or its products and services are trademarks 
of Moody’s Analytics, Inc. or its affi liates. Third-party trademarks referenced herein are the property of their respective owners. All rights reserved. ALL 
INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR 
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, 
OR STORED FOR SUBSEQUENT USE FOR ANY PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS 
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. All information contained herein is obtained by Moody’s 
from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical error as well as other factors, however, all 
information contained herein is provided “AS IS” without warranty of any kind. Under no circumstances shall Moody’s have any liability to any person or 
entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or 
contingency within or outside the control of Moody’s or any of its directors, offi cers, employees or agents in connection with the procurement, collection, 
compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, 
compensatory or incidental damages whatsoever (including without limitation, lost profi ts), even if Moody’s is advised in advance of the possibility of 
such damages, resulting from the use of or inability to use, any such information. The fi nancial reporting, analysis, projections, observations, and other 
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, 
sell, or hold any securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY 
OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM 
OR MANNER WHATSOEVER. Each opinion must be weighed solely as one factor in any investment decision made by or on behalf of any user of the 
information contained herein, and each such user must accordingly make its own study and evaluation prior to investing.
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Addendum E 

QUALIFICATIONS  



PROFESSIONAL PROFILE 

 

  

Jeff Grose is the Senior Managing Director leading the Pacific Northwest Region 
for the Valuation and Advisory Services group.  Mr. Grose has 17 years of 
experience in valuing a wide range of properties throughout the Pacific Northwest 
including office, industrial, retail, right-of-way, and corridors.  He also has 
extensive experience in appraising institutional investment properties and is 
proficient in Argus.   

Prior to joining CBRE in 2015, Mr. Grose led the Oregon, SW Washington, and 
Idaho markets for Colliers International. 

CREDENTIALS 
Professional Affiliations/Accreditations/Certifications 

 Member of the Appraisal Institute  

 Oregon Mortgage Bankers Association – Past President 

 Certified General Real Estate Appraiser in the following states: 

 Washington  

  Oregon 

  Idaho 

EDUCATION 

 Willamette University: Graduated 1997 

 Degree: Bachelor of Science – Business Economics 

 

 

 

JEFF GROSE 
Senior Managing Director 
Valuation and Advisory Services 
T. +1 206 292 6192 - Seattle 
T. +1 503.946.4922 - Portland 
jeff.grose@cbre.com 

 





PROFESSIONAL PROFILE 

 

  

Kathryn Vai is a Senior Appraiser working in the Pacific Northwest Region of the 
Valuation and Advisory Services group. A native Oregonian, she understands the 
unique issues clients face with investment properties in the Pacific Northwest. 
Noted for her rigorous analyses and in-depth research, clients consistently 
respond with praise for her reliable and trusted valuations.  

She has extensive multi-state experience with a broad range of complex property 
types, including mixed-use developments, subdivisions, LIHTC, schools and 
churches, cemeteries, landfills, hotels and motels, right-of-way and eminent 
domain, to name a few. She has assisted clients with highest and best use and 
feasibility of projects ranging from office towers to retail centers to hotel 
developments. She has performed valuations of proposed, partially completed, 
renovated and existing structures. She has extensive experience in appraising 
institutional grade retail and office properties, complex land valuation 
assignments, tax appeals, and litigation support. She is state certified in 
Washington, Oregon and Texas. 

CREDENTIALS 
Professional Affiliations/Accreditations/Certifications 

 Associate Member (Candidate for Designation), Appraisal Institute  

 Ms. Vai is a duly Certified General Real Estate Appraiser in the following states: 

 Washington License No.: 1102342 

  Oregon License No.: C001191 

  Texas License No.: TX-1380417-G 

EDUCATION 

 Degree: Bachelor of Arts in Education, Oregon State Univeristy  

 Ms. Vai is working towards completing the requirements to qualify for the MAI 
designation. 

 

 

KATHRYN VAI 
Senior Appraiser 
Valuation and Advisory Services 
T. +1 503 946 4941 
F. +1 503 221 4873 
kathryn.vai@cbre.com 

CLIENTS REPRESENTED 
 Major National Financial 

Institutions  
 Regional Financial 

Institutions 
 Life Insurance Companies 
 Core Investors 
 Non Core Investors 
 Private Investors 
 REITS 
 Lawyers 
 Accountants 
 Development Companies 
 Real Estate Advisory Firms 

 






