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VALU

Based upon my investigation and analysis of available informatio
market values, in fee simple, as of the respective valuation dates, w?

MARKET VALUE SCENARIOS DATE 15 |
"5 15" Value — Fee Simple Movember 5, 2020
Prospective Value At Complefion - Fee Simple March 1, 2022 $4!290 rm
Prospective Stabilized Vaolue - Fee Simple May 1, 2022
Potential Benefit due fo Tax Abaternent May 1, 2022 $‘4!3] Orm
Estimated Marketing/Expasure Time !

A5 Proy

The development group is anficipating a financial benefit stemming
abatement program that would commence following completion
Becouse the tox abatement is uncertain at this time, the benefit is not inclu
calculation of value at stabilization. Rather, it is reported as a separate line item. If the
abatement is secured, the tax savings would result in a higher stabilized value,
commensurate with the benefit reported above,
The concluded values are predicated on the following extraordinary assumptions:
+ The improvements will be consfructed as described in this appraisal as of the
prospective value date stated herein.
+ The applicants will receive final land use approval for the proposed apariment
use.
If either assumption is determined to be false, the value conclusions herein will need to
be revisited.
Parsonal property with no accrued depreciation totaling $44,1879 is included in the final
prospective at completion and stabilized values.

This oppraisal is subject to the conditions and comments presented in this report. If any
questions arise concerning this report, please contact the undersigned.
Sinceraly.

POWELL BANI VALUATION, LLC

IéMwa@m%c

Katherine Powell Banz, Mal
OR State Certified General Appraiser
Mo, COD0Es7

Expiration Date: August 31, 2022
KJB: sam

Appraisal Report
P20137%

Poge 2

housing development. The net present value of the fax abatement will be taken info consideration
in our eoncluded values,

Additionally, the subject will receive a $300,000 grant from the Oregon Houwsing and Community
Services Departrment |{OHCS) for systern development chorges (SDCs). The grant is related fo the
operation of the property as workforce housing as well. Bosed on the data an analysis contained
herein, the proposed subject would not be finoncially feosible without the SDC gronl, or o
possible reduction in proposed construchion costs.

Based on the analysis contained in the following repart, the market value of the subject is

concluded as follows:
ve Conclus

MARKET VALUE COMNCLUSION rd tcon NNN
Approisal Premise Interest Approized Duate of Yol
Asels Maorket Value Fee Simple Esiote February 4
Prospective ¥olue Upon Completion Leased Fes Inferest Mrchi 'I,j $6 I'34D fmu
Prospaclive Yalue Upen Stebslization Leased Fea Interest April 1,
Comaled by CBRE $6,350,000

%

The report, in its entfirety, including all assumpticns and limiting conditions,
aond inseparable from, this latter. \\____ __/

The fallowing approisal sets forth the most pedinent data gothered, the technigues employed,
and the reosoning leading to the opinien of value. The analyses, opinions and conclusions were
developed based on, and this report has been prepared in conformance with, the guidelines and
recommendations sel farth in the Uniform Standards of Professional Appraisal Practice (LUSPAP),
and the requirements of the Code of Professional Ethics and Standards of Professional Appraisal
Practice of the Approisal Institute. t aolse conforms to Tile Xl Regulotions ond the Financial
Institutions Reform, Recovery, and Enforcement Act of 1989 [FIRREA) updated in 1994 and further
updated by the Interagency Appraisal and Evaluation Guidelines promulgated in 2010,

The intended use and user of our report are specifically identified in ocur report as agreed upon in
our contract for services and/for relionce longuege found in the report. As a condition to being
gromted the stolus of an infended user, any intended user who has not emtered into o writlen
agreement with CBRE in connection with its use of our report agrees 1o be bound by the terms
and cenditicns of the agreement between CBRE and the client who ordered the report. Mo other
use or user af the report is permitted by any other party for any ofther purpose. Disseminafion of
this report by any party fo any non-infended users does not extend relionce to any such party,
and CBRE will not be responsible for any unouthorized wse of or relionce upon the repod, its
conclusions or confents [or any porion thereof).

It has been a pleasure lo assist you in this assignment, If you hove any quesfions concerning fhe
analysis, or if CBRE can be of further service, please contact us.

) CBRE



3.002F-1Farm

3.004 F Forest

3.006 SFW-20* Small Farm Woodlot -20

3.008 SFW-10 Small Farm and Woodlot-10 acre

RESIDENTIAL ZONES

3.010 RR-2, RR-10 Rural Residential 2 Acre and Rural Residential 10 Acre
3.011 CSFR Community Single Family Residential

3.012 CR-1 Community Low Density Urban Residential
3.014 CR-2 Community Medium Density Urban Residential
3.016 CR-3 Community High Density Urban Residential |
3.018 RMH Residential Mobile Home

COMMERCIAL ZONES

® 3020 RC Rural Commercial
® 3022 CC Community Commercial
® 3.024 CP Community Public Use

INDUSTRIAL ZONES

® 3030 Rl Rural Industrial
® 3.031CI Community Industrial
¢ 3032 M-1General Industrial

RECREATIONAL/RESORT ZONES

® 3040 RM Recreation Management

® 3.042 RN Recreation Natural

® 3,044 RD Recreation Development

® 3045 PDR Planned Destination Resort

OCEANSIDE ZONES

® 3310 ROS Residential Oceanside Zone
® 3312 COS Commercial Oceanside Zone

3.314 POS Park Oceanside Zone

NESKOWIN ZONES

3.320 Nesk RR Neskowin Rural Residential

® 3322 Nesk R-1MNeskowin Low Density Residential

3.324 Nesk R-3 Neskowin High Density Urban Residential I

3.326 Nesk C Neskowin Commercial

3.328 Nesk RM Neskowin Recreation Management
PACIFIC CITY/WOODS ZONES

3.330 PCW-P Pacific City/ Woods Park Zone

3.331 PCW-RR Pacific City/ Woods Rural Residential

3.332 PCW-R1 Pacific City/Woods Low Density Residential
3.333 PCW-R2 Pacific City/ Woods Medium Density Residential

3.334 PCW-R3 Pacific City/ Woods High Density Residential |

3.335 PCW-AP Pacific City/ Woods Airpark Zone

® 3337 PCW-C1 Pacific City/ Woods Neighborhood Commercial
® 3338 PCW-C2 Pacific City/ Woods Community Commercial

NETARTS ZONES

3.340 NT-R2 Netarts Medium Density Urban Residential

3.342 NT-R3 Netarts High Density Urban Residential |

3.344 NT-RMD Netarts Residential Manufactured Dwelling
3.346 NT-PRD Planned Residential Development Overlay Zone
3.348 NT-C1 Netarts Neighborhood Commercial
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