
  

Staff Report for 2024 State Board of Equalization 
 
File No.:  2024-WILLIAMS-WILLISTON-NORTHGATE ICG, LLC Prepared By:  Property Tax Division  

County or City:  CITY OF WILLISTON      

Appellant:  NORTHGATE ICG, LLC 

Type of Appeal:  COMMERCIAL VALUE 

 
Appeal Issue:   Northgate ICG, LLC, represented by Henning Christensen of CBRE, Inc., is appealing the 
property value of $25,566,210 on parcel number 01-457-00-00-02-020, located at 621 42nd Street East, 
Williston, ND. 

 
Analysis:   

 
Summary:   

 
Proposal for Review: 

 
 
 
 
 
 
 
 
 



 

 

 
 
County Information – State Board of Equalization Appeal 
 
Please complete this form in its entirety. The information provided will be taken into consideration when 
investigating and reaching a conclusion regarding the appeal presented. To provide ample time for 
investigation, all information to support the appeal (property information, pictures, income information, 
etc.) must be received by August 1, 2024.  Please provide one questionnaire per property. 
 
Please email or mail any supporting documentation to:  

propertytax@nd.gov  
          or  
The Office of State Tax Commissioner, Attn: Property Tax,  
600 E Boulevard Ave., Bismarck, ND 58505-0599. 

 
Information for Property Referenced in Appeal: 
 
Owner Name: NORTHGATE ICG LLC 
Address: 901 5TH AVE, SUITE 4100, SEATTLE. WA 98164-2001 
Township Name (if applicable): 
Parcel ID: 01-457-00-00-02-020 
Legal Description: CITY OF WILLISTON | NORTH GATE SUB | L 2  B 2  
*This information should provide a calculated breakdown associated with the subject property. 
 
City/County Official Contact Information: 
 
Name: OFFICE OF TAX EQUALIZATION 
Address: P.O. BOX 2047, WILLISTON, ND 58802-2047 
Phone Number: 701-577-4555 
Email Address: kristig@co.williams.nd.us 
 
 
Answer the questions below that apply to the appeal: 
 
Was the appellant sent a notice of increase letter from the city/township? (use drop-down for all that 
apply) 
 Prior to  Township/City Equalization Meeting  
 Prior to  County Equalization Meeting  
 Blank 
  
  

mailto:propertytax@nd.gov


 

At which meeting(s) did the Appellant present the appeal? (choose all that apply) 
☒ Township/City  ☒ County  ☐ N/A 

 
*Please note NDCC § 57-13-04.3(a)(1)(2) requires appellants to appeal to the State Board of 
Equalization must have applied to both local and county boards. 
 
 
Minutes from all levels of equalization meetings:  No  
 
Please attach or email (propertytax@nd.gov) the following: 

1. All property record cards for the subject property (*This information should provide a 
calculated breakdown associated with the subject property.) 
2. Comparable property information and corresponding property record cards 
3. Copies of the notice of increases with dates clearly noted 
4. Any evidence to validate the assessment appealed 
5. Minutes from all levels of equalization meetings as applicable 

 

Appeal Process: 
 

1.) Appellant notifies the Property Tax Division of intent to appeal. 
 

2.) Submit this form and all applicable documentation to propertytax@nd.gov by the date specified 
above. 

 
3.) The State Board of Equalization meets on the second Tuesday in August to examine and compare 

the returns of the assessment of taxable property as submitted by North Dakota counties. This is 
locally assessed property. The board equalizes the property so that all assessments of similar 
taxable property are uniform and equal throughout the state. During this meeting, tax directors or 
other representatives from a county will speak, along with city representatives, and individual 
taxpayers.  
 

4.) After the State Board meeting, your case will be assigned, and staff will reach out to schedule an 
onsite review of the property (when deemed applicable). While an interior inspection of the 
property is not required, interior reviews may affect the consideration of value. If denied an 
interior review, we will assess from the exterior only. Staff will not be allowed to enter the 
property without the owner or a representative present. 
 

5.) Generally, by the first Thursday of October, the property tax division staff will present their 
findings to the State Board of Equalization with a recommendation. The board deliberates and 
votes. You can attend this meeting; however, public comments are not accepted. 
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August 13, 2024 



North Gate 
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Williams County Board of Equalization/Parcel ID 
01-457-00-00-02-020 

August 13, 2024 

Parcel: 01-457-00-00-02-020 
Owner: NORTHGATE ICG LLC 
Parcel Address: 621 42ND ST EAST, WILLISTON, ND 
Legal Description: CITY OF WILLISTON | NORTH GATE 
SUB | L 2 B 2 
Map Area: C-APARTMENTS 
SUBDIVISION: NORTH GATE SUB - CITY OF WILLISTON 

Appeal Specifications 

Statement of Facts 
North Gate is an A class garden style multi-family apartment complex consisting of 300 units and situated in 
the City of Williston in Williams County, ND. The property was originally constructed in 2015 and as of the 
valuation date (January 2024) was 96.0% occupied. 

Key Points 
Due to turbulence and uncertainty in capital markets, we have seen transaction volume decrease significantly 
since the second half of 2022.  The Federal Reserve’s monetary tightening has increased the cost of lending 
and the impact of capital structure created expansion in cap rates.  With shorter-term rates 75-100 bps higher 
than they were a year ago, values of commercial real estate portfolios have declined. 

- Federal Reserve’s monetary tightening has greatly reduced transaction volume and deals in 2023 are 
being underwritten at higher cap rates than previous years when interest rates were held near zero 
for past 8 years. The transaction volume for 2024 is off to an even slower start than the 2023 
transaction volume.  (See chart: “2024 investment activity is off to a very slow start”)

- There is a massive amount of CRE loans set to mature in 2024 and with interest rates remaining high 
there is a looming threat of a default on hanging above the marketplace.  Owners facing loan maturity 
are finding a funding gap that cannot be made up operational improvement as the interest rates are 
nearly double where they were at time of purchase.  This too is causing upward pressure on cap rates 
and limiting the amount of capital banks will be able to deploy in the short-term.

- Local assessment office argues that the increase in rent since the time of purchase (February 2023) has 
increased the value of the property from an income perspective.  The issue is that rent is only one 
factor in an income approach to valuation.  Offsetting the rental rate increase are increases to the 
operating expenditures primarily insurance premiums as costs have increased.  Further offsetting the 
rental rate increase is the significant growth in cap rates as the market continued to adjust to the 
Federal Funds rate increases. 

- Ownership believes the market value of the property has not improved since the purchase in 
February of 2023 due to the constraints on the marketplace and requests their purchase price of
$21,600,00 (see included signed settlement statement) for taxable purposes for 2024.

Opinion of Value 

21,600,000 

2023 Assessment 
16,922,170

2024 Assessment 
25,566,210 

51.08% Y-O-Y Increase 
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CBRE, Inc.  
Valuation & Advisory Services 

Henning Christensen 
Director – Property Tax Services 

As Agent for CBRE, Inc. 
Phone (713) 577-1815 
Email henningc@cbre.com 

mailto:henningc@cbre.com


Settlement Statement Page 1 of 1 

Print Date: 02/13/2023, 3:53 PM 

First American Title Insurance Company 
National Commercial Services 

920 Fifth Avenue, Suite 1200 • Seattle, WA 98104 

Office Phone:(206)615-3150 Office Fax: 

Buyer’s Estimated Settlement Statement 
Amended: Monday Feb 13, 2023  3:53 PM 

File No: NCS-1153514-WA1 

Escrow Officer: Karl M. Norambuena/KMN 

Estimated Settlement Date: 02/15/2023 

Disbursement Date: 

Property: 

621 42nd Street East, Williston, ND 58801 

Buyer: 

NORTHGATE ICG LLC 
901 Fifth Avenue, Suite 4100, Seattle, WA 98104 

Seller: 

IP S&B Williston Properties, LLC 
1133 Connecticut Avenue North West, Washington , DC 
20036 

Description Buyer Charge Buyer Credit 

Consideration 

Total Consideration 21,600,000.00 

Deposits In Escrow 
Receipt No. 82312 on 10/28/2022 by ICG LLC 250,000.00 

Receipt No. 83191 on 01/27/2023 by ICG APARTMENT FUND 7 LLC FBO ICG LLC 100,000.00 

Adjustments 
Prepaid Rent 15,438.21 

Assign Tenant Security Deposits 92,535.00 

RUBS 11,860.93 

Contract Expenses 582.81 

Rent Ready 40,500.00 

Prorations 
Collected Tenant Rents 02/15/23 to 03/01/23 @$244,873.21/mo 122,436.61 

County Taxes - 2023 (EST) 01/01/23 to 02/15/23 @$209,328.89/yr 25,807.67 

Title/Escrow Charges 
Total to First American Title Insurance Company  National Commercial 
Services 

4,253.75 

Closing-Escrow Fee $3,000.00 Sales Tax: $307.50 1,653.75 

Endorsement (O) - Package 2,500.00 

Estimated Recording Fees 100.00 

Disbursements Paid 
Miscellaneous Disbursement 
Insurance Premium to Alliant Insurance Services, Inc. 394,565.90 

Survey 
Survey to 49th Latitude Land Survey 4,075.00 

Cash (X From) (  To) Buyer 21,368,620.90 

Totals 22,015,338.39 22,015,338.39 

PLEASE NOTE:  A modification of money-transfer or disbursement instructions can be a red flag for Online Banking Fraud and 
could be a trap for the unwary.  Should we knowingly receive such a modification, in the interest of prudence, we may consider 
it suspect and call a known and trusted phone number to verify its authenticity and accuracy.  Your awareness and cooperation 
in taking appropriate steps to prevent fraud is greatly appreciated. 

Notice – This Estimated Settlement Statement is subject to changes, corrections or additions at the time of final computation of 
Escrow Settlement Statement. 

See Attached Signatures 





Intelligent Investment

A Multi-perspective 
View on Cap Rates 

VIEWPOINT

CBRE EA estimates cap 
rates at the sector level 
using four different 
methods and compares 
these with our CBRE EA cap 
rates.

CBRE ECONOMETRIC 
ADVISORS
MARCH 2024
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Intelligent Investment A Multi-perspective View on Cap Rates 

There are several ways the industry looks at capitalization rates (cap rates) for commercial properties. Comparing 
them considering the current generational shift in cap rates is helpful for understanding pricing. In this Viewpoint, 
we estimate what cap rates should be at the sector level using four different methods and compare these with 
our CBRE Econometric Advisors (CBRE EA) cap rates. Our examination of cap rates reveals that some property 
types are appropriately valued while others will likely see additional cap rate expansion.

CBRE EA produces current cap rates through our investment performance model based on data and input from 
capital markets experts. These are the product of NCREIF cap rate data, macroeconomic fundamentals, deal level 
data, and the CBRE Cap Rate Survey, which includes CBRE professionals’ estimates on current cap rates. Our most 
current cap rates are 5.2% (industrial), 5.3% (multifamily), 6.4% (office), and 6.4% (retail). This reflects the average 
for all markets covered by CBRE EA. 

We use the following methods in our comparison.

1. A popular way of estimating cap rates is to add the average historical spread of cap rates over the 10-year
treasury to the current yield.  In this piece, we use the average spread from 2010-2020, which was 230
(multifamily), 280 (office), 320 (retail), and 340 (industrial) basis points (bps). The current 10-year yield sits at
4.25% as of February 15, 2024. Using average spreads from this period may miss some of the structural shifts in
demand since 2020, which could make these cap rate estimates too high (industrial) or low (office).

2. Secondly, we use a fair value cap rate and leverage the Gordon Growth model. We use the two components of
a cap rate, the discount rate (risk-free rate (10-year treasury) + risk-premium) minus the expected income
growth rate. In this case, we use our average sector level risk-premiums from our CBRE EA Hurdle Rate model.
For expected income growth, we use an estimated 10-year forward annualized NOI growth calculated as the
unweighted average of EA markets.

3. Next, we estimate a Debt Service Coverage Ratio (DSCR) implied cap rate. DSCR is operating income divided
by debt-servicing costs. This is calculated by multiplying the all-in cost of debt (5-year swap rate + credit
spread + amortization factor) by the LTV by the DSCR. For this Viewpoint, we use an amortization factor of
1.5%. For LTV, we use a loan level dataset from CBRE using the loan amount weighted 2023 average for each
sector. CBRE debt experts provided credit spreads and DSCR as of January 5, 2024.

4. Finally, we report REIT implied cap rate as reported by NAREIT (T-Tracker Q3 2023). This is calculated using
the relationship between current REIT stock prices and expected income.

Sector 5-Year Swap Rate Credit Spread LTV DSCR

Office 4.11% 3.25% 50% 1.75

Retail 4.11% 2.00% 60% 1.50

Industrial 4.11% 1.75% 52% 1.30

Multifamily 4.11% 1.55% 61% 1.25
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Intelligent Investment A Multi-perspective View on Cap Rates 

We report our current cap rate estimates as well as the four calculations per sector in Figure 1. The cap rates 
suggest that the office sector has the furthest cap rate expansion to reach appropriate pricing for trading 
volume to recover. The spread-implied cap rate, 7.0%, roughly 60 bps higher than our current estimate, is likely 
underestimated given the 2010-2020 average spread does not account for the structural change toward less 
demand for office space post-2020. Our current estimate also differs from the REIT implied cap rate of 7.7% by 
130 bps.

The multifamily sector, with our current estimate of 5.3%, is substantially below the spread and REIT implied cap 
rates of 6.5% and 6.4%, respectively. However, it is slightly above the fair value and just below the DSCR implied 
cap rate.

Our current retail cap rate of 6.4% is below the DSCR implied rate of 6.9% and below the REIT and spread-
implied cap rates. Our fair value estimate is significantly below our current cap rate at 5.4%. 

Figure 1: Cap Rate Estimates, Q4 2023

Source: CBRE EA, CBRE Deal Slicer, and NAREIT
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Intelligent Investment A Multi-perspective View on Cap Rates 

Our current industrial estimate of 5.2% also is below the fair value estimate of 5.7% and above the REIT implied rate 
of 4.7%. The spread-implied rate is significantly higher, although likely due to the average spread issue we 
discussed for the office sector, but in reverse, meaning investor demand for industrial has increased in recent years 
relative to 2010-2020. 

In Figure 2, we compare the current cap rate against the median of our four calculated cap rates. We use those two 
cap rate estimates to value a property with a $10 million annual NOI. We then report the percentage difference in 
these values as an implied bid-ask spread. The office sector has the largest spread over 18% while multifamily sits 
at 11%. The industrial and retail sectors’ lower bid-ask spreads suggest pricing is more appropriate.

Figure 2: Implied Bid-Ask Spread

Source: CBRE EA
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Intelligent Investment A Multi-perspective View on Cap Rates 

© Copyright 2024. All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. 
Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to significant uncertainties and contingencies, many of which are beyond CBRE’s 
control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, 
projections and analyses, and actual market conditions in the future may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, 
projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or 
sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, 
you waive all claims against CBRE as well as against CBRE’s affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy 
or your use of the information herein.

Contacts

In conclusion, we believe the recent cap rate expansion is close to its end. However, the office and multifamily 
sectors seem to have more room for further expansion based on these estimates. Retail and industrial seem to 
have more appropriate pricing now. Using multiple perspectives to analyze cap rates can be helpful during these 
volatile times. In future work, we hope to compare these methods across time. There may be important signals 
hidden in the relationship between different pricing methods. 

Jing Ren, Ph.D.
Sr. Economist
CBRE Econometric Advisors
jing,ren@cbre.com

Michael Leahy
Sr. Research Analyst
CBRE Econometric Advisors
michael.leahy1@cbre.com

Dennis Schoenmaker, Ph.D.
Executive Director
CBRE Econometric Advisors
dennis.schoenmaker@cbre.com

Darin Mellott
Vice President
CBRE Capital Markets Research
darin.mellott@cbre.com

James Millon
U.S. President
CBRE Debt & Structured Finance
james.millon@cbre.com

Matt Mowell
Sr. Managing Economist
CBRE Econometric Advisors
matt.mowell@cbre.com
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VAS / Property Tax Services 

Henning Christensen 

Director, Houston 
T +1 713 577 1815 
M  +1 202 770 6901 
E henningc@cbre.com  

Professional Experience  
Henning Christensen is a Director with CBRE in the Valuation and Advisory 
Department. Mr. Christensen is the Houston Practice Leader for the 
Property Tax Services Group, responsible for developing, leading and 
managing the Houston and Central Texas Property Tax Practice.    

Over the past 14 years, Mr. Christensen has specialized in managing real 
property portfolios using a network of consultants, attorneys, and 
appraisers. He is a licensed Property Tax Consultant with in-depth 
knowledge of all commercial property types with multi-state experience.  

Prior to joining CBRE, he was a Market Leader in both Washington DC and 
later Central TX for a national property tax consulting firm. He began his 
professional career as a property tax consultant for a boutique property 
tax firm in North Texas.  

Achievements 
Independently handled and won SOAH Docket No. 940-11-3808.A015; D 
Laxmi, Inc v. Bexar Central Appraisal District.; This was one of only 4 cases 
out of 50+ appealed for 2010 in which the appellant won. 

 
 

   

Clients Represented 
‒ Nuveen 
‒ Park7 Group 
‒ Northland Investment 
‒ DXC Technologies 
‒ Fountain Residential 
‒ Investors Capital Group 

 

Pro Affiliations / 
 Accreditations 
‒ TDLR Licensed Property Tax  

Consultant 
‒ CBRE Cares Houston - Chair 

Education 
‒ Bachelor degree in Business  
Administration in Real Estate from 
The University of North Texas   

 

 

mailto:henningc@cbre.com
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CBRE ©2022 All Rights Reserved. All information included in this proposal pertaining to CBRE—including but not limited to its operations, employees, technology and clients—are proprietary and confidential, and are 
supplied with the understanding that they will be held in confidence and not disclosed to third parties without the prior written consent of CBRE. This letter/proposal is intended solely as a preliminary expression of 
general intentions and is to be used for discussion purposes only. The parties intend that neither shall have any contractual obligations to the other with respect to the matters referred herein unless and until a 
definitive agreement has been fully executed and delivered by the parties. The parties agree that this letter/proposal is not intended to create any agreement or obligation by either party to negotiate a definitive 
lease/purchase and sale agreement and imposes no duty whatsoever on either party to continue negotiations, including without limitation any obligation to negotiate in good faith or in any way other than at arm’s 
length. Prior to delivery of a definitive executed agreement, and without any liability to the other party, either party may (1) propose different terms from those summarized herein, (2) enter into negotiations with 
other parties and/or (3) unilaterally terminate all negotiations with the other party hereto. CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed on this document are the property of 
their respective owners, and the use of such logos does not imply any affiliation with or endorsement of CBRE. 

 

Thank you  
For more information 
 
HENNING CHRISTENSEN 
Director 
713-577-1815 
henningc@cbre.com  
 
 
 

mailto:henningc@cbre.com




 
 
 
June 4, 2024 
 
NORTHGATE ICG LLC 
901 5TH AVE, SUITE 4100 
SEATTLE, WA  98164-2001 
 
Parcel ID #:01-457-00-00-02-020  
 
Legal Description: CITY OF WILLISTON | NORTH GATE SUB | L 2   B 2 
 
True & Full Value: $25,566,210 
 
 

Your Concerns regarding the above noted properties were considered by 
the Williams County Board of Equalization. We are writing to inform you that after 
review of the issue, based on the information currently available, the board has 
decided to leave your property as assessed, based on the information currently 
available.  
 

If you have further questions, please feel free to contact us at the above 
number.  

 
 
Thank you, 
 
 
 
 
Kristi Gutierrez 
Williams County Assessor 
 

 

Office of Tax Equalization 
P.O. Box 2047 

206 East Broadway 
Williston, ND 58802-2047 

701-577-4555 
Fax# 701-577-4559 
www.williamsnd.com 



 Williams County Valuation & Equalization Wed, 4/3/2024, 5:48 PM

Deed:
Contract:

NORTHGATE ICG LLC Map Area:
Route:

C-Apartments
015-050-54F

STERLING MANAGEMENT

Urban / Commercial

Tax Dist: 01-07-10

Plat Page:

Lister/Date: TG, 10/08/2013

InspectedEntry Status:

CID#:

Page     1 

Review/Date: TG, 10/08/2013

Section: ; Twp: ; Rng: ; Block: 2; Lot: 2; Deeded Acres: 17.957
CITY OF WILLISTON | NORTH GATE SUB | L 2   B 2

Legal:

NORTH GATE APARTMENTSDBA:

Checks/Tags: O

MLS: AAH Subdiv: NORTH GATE SUB - CITY OF WILLISTON

PDF+PIN: 001+01-457-00-00-02-020

621 42ND ST EAST, WILLISTON

Land
Depth/UnitSide 2Side 1Land Basis Front Rear SF Acres EFF/Type Qual./LandR. Lot

Acre X Rate 085 - Brown435,600.00 10.000
Subtotal 435,600.00 10.000

Acre X Rate C-10.25346,606.92 7.957
Subtotal 346,606.92 7.957

Grand Total 17.957782,206.92

 Street Utilities Zoning Land Use

Acre X Rate None None Lowrise, Multifamily & Townhouse Not Applicable

Acre X Rate None None Lowrise, Multifamily & Townhouse Not Applicable

Building PermitsSales Values
AppraisedReason$ Amount $ AmountRecordingNUTCDate Date Number B of R St. EqualizedTypeTag

903331 $21,600,00002/15/2023 Land $0 $0D000

 $1,228,60004/16/2013 LandC $5,109,600 $0 $0D021

Dwlg $0 $0

Impr $20,456,610 $0 $0

Total $25,566,210 $0 $0
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B1, 9

Frame - Wood

Stories 3

Base 9,539

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj -1,210

Calc Ave. SF/Unit 1,301

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 29827 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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1 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 9,539P

Uppers Adjustment 19,078
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B2, 5, 6, 8, 10, 12, 13

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj -1,210

Calc Ave. SF/Unit 1,376

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 31492 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)



PDF+PIN: 001+01-457-00-00-02-020 Wed, 4/3/2024, 5:48 PM Page     5

 

2 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B3, 4, 7, 11

Frame - Wood

Stories 3

Base 9,260

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj -1,220

Calc Ave. SF/Unit 1,263

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 29000 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)



PDF+PIN: 001+01-457-00-00-02-020 Wed, 4/3/2024, 5:48 PM Page     7

 

3 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 9,260P

Uppers Adjustment 18,520
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B4

Frame - Wood

Stories 3

Base 9,260

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj -1,220

Calc Ave. SF/Unit 1,263

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 29000 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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4 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 9,260P

Uppers Adjustment 18,520
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B7

Frame - Wood

Stories 3

Base 9,260

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj -1,220

Calc Ave. SF/Unit 1,263

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 29000 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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5 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 9,260P

Uppers Adjustment 18,520
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B11

Frame - Wood

Stories 3

Base 9,260

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,263

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 27780 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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6 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 9,260P

Uppers Adjustment 18,520
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B2

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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7 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B5

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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8 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B6

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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9 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B8

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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10 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B10

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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11 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B12

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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12 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

702

Apartment

2015

9/ 2015

NML

B13

Frame - Wood

Stories 3

Base 10,094

Basement 

Basement Parking No

Av SF/Unit 

1st Flr Inset Adj 0

Calc Ave. SF/Unit 1,262

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

GBA 30282 © 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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13 of 16

Description

702 Apartment

Units Year

Bldg O

Bldg / 
Addn

702 ApartmentPre 10,094P

Uppers Adjustment 20,188
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

305

Clubhouse

2015

9/ 2015

NML

Clubhouse

Frame - Wood

Stories 1

Base 5,419

Basement 

1st Flr Inset Adj 0

GBA 

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

5419

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

© 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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14 of 16

Description

305 Clubhouse

Units Year

Bldg O

Bldg / 
Addn

305 ClubhousePre 5,419P

Ex Fireplace (Commercial) 1 20151 of 2

1 Story Gas (Double Sided)

Ex Canopy 1 20152 of 2

395 SF, Concrete, Average Pricing
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

705

Hotel / Motel Common 
Facilities

2015

9/ 2015

NML

Mail Room

Frame - Wood

Stories 1

Base 375

Basement 

Basement Parking No

1st Flr Inset Adj 

GBA 375

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

© 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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15 of 16

Description

705 Hotel / Motel Common Facilities

Units Year

Bldg O

Bldg / 
Addn

705 Hotel / Motel Common FacilitiesPre 375P
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Plumbing

Occ. Code

Occ. Descr.

Year Built

EFF Age/Yr

Style 

Condition

Description 

705

Hotel / Motel Common 
Facilities

2015

9/ 2015

NML

MAINTENANCE 

Frame - Wood

Stories 1

Base 1,481

Basement 

Basement Parking No

1st Flr Inset Adj 

GBA 1481

Ftg & Fdtn

Exterior wall

Interior wall

Pilasters

Wall facing

Windows

Fronts/Doors

Basement

Roof

Ceiling

Struct. Floor

Floor Cover

Partitions

Framing

HVAC

Electrical

Sprinkler

0

0

Verticals

Horizontals

Precomputed Structure B Ext

Adjustments

© 1995-2015 Vanguard Appraisals, Inc.
(rev. 20.0.32.3275)
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Description

705 Hotel / Motel Common Facilities

Units Year

Bldg O

Bldg / 
Addn

705 Hotel / Motel Common FacilitiesPre 1,481P
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 Description Units YearCond

4,278 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 2 2015

I

NML

1,863 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 3 2015

I

NML

2,465 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 2 2015

I

NML

2,600 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 2 2015

I

NML

5,050 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 5 2015

I

NML

7,176 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 2 2015

I

NML

3,450 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 1 2015

I

NML

416 SF, Metal, Avg Pricing 

CanopyYrd 1 2015

I

NML

209,608 SF, Asphalt Parking, Avg Pricing 

Paving - AsphaltYrd 1 2015

I

NML

Quantity=2,779.00, Units=square Feet, Height=0 

A Misc. ExtraYrd 1 2015

I

NML

Quantity=2,782.00, Units=square Feet, Height=0 

A Misc. ExtraYrd 1 2015

I

NML

24,680 SF, Conc Paving w/Curbs, Avg Pricing 

Paving - ConcreteYrd 1 2015

I

NML

3,197 SF, Frame, Avg Pricing 

Garage (Commercial)Yrd 2 2015

I

NML
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Sketch 3 of 7
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Sketch 4 of 7
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Sketch 6 of 7
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Sketch 7 of 7
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