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MCCLASKEY TOD E 
JR TRUSTEE 92008204 300 

203 SE PARK 
PLAZA DR 
SUITE 230 

Greg Le 
Blanc 
Joel 

Thompson 
(observer) 

(no joel cline) 
 
The appellant’s agent stated the property should have 
no improvement value because the home was 
demolished one month ago. The plans to demolish the 
property were in the works since 2024 and the permit 
was issued in January 2025.  When the house existed, 
there was dry rot, windows pulling away from the 
frame, cracked tile roofing, leakage, and other 
evidence of poor condition. The property’s features 
were dated and undesirable. The owner decided to 
demolish the building and construct a new home on 
the site in the future. Homes on this lot must be 
constructed close to the road because of the 100-year 
flood plain line and the shoreline setback. Due to 
these restraints, only 15,000 square feet, or half the 
lot, can allow for improvements. The agent valued the 
land at $54 per square foot based on his comparable 
land sales. Four of the sales have river frontages, and 
all sales have good views of the Columbia River.   

COVINGTON 
TOWNHOME 
PROPERTIES LLC 104605002 302 

203 SE PARK 
PLAZA DR 
SUITE 230 

Greg 
LeBlanc 
Susan 

Peterson 
Andrew 
Hawks 

Joel 
Thompson 
(observer) 

The appellant’s agent stated the property consists of 
29 townhomes. The average unit size is 1,505 square 
feet with three bedrooms and 2 ½ bathrooms. The 
finishes are basic for the 2007 construction date. The 
complex is 100% leased as of January 1st, 2024. The 
Agent stated the Assessor provided a fee simple 
valuation for each unit type as if the townhomes 
would be sold off as single properties, but this 
property is owned by one investor, managed by a 
property management company, and has been 
perpetually leased. He believes a bulk sale would be 
required, and the property would incur significant 
holding costs. According to a CoStar report on 
multifamily residences, the value per unit for town 
homes in Q1 of 2024 is $234,000.  The agent’s income 
approach results in a value of $289,000 per unit. Five 
comparable sales and an analysis of the CoStar report 
were provided to support the capitalization rate for 
this income approach. The average value of these 
sales was $361,000 per unit before adjustments, and 
all were constructed within the past two years, 
differing from the 2007 subject property. After 
adjustments were made for location, age, average unit 
size, and amenities, the average per unit price is 
$294,000.   
 
The Assessor stated that the property can be 
separated into individual Property IDs at any time at 
no cost to the owner because each structure is on its 
own legal platted lot. This property is more desirable 
than other townhome communities because each unit 
has a single car garage, and most have only one 
shared wall. The Assessor stated the highest and best 
use of Covington Townhomes is for each property to 
be sold individually. The subject properties are 
fundamentally different from multifamily complexes 



since they have no amenities and can be separated, so 
they must be valued as single family attached units 
with their own land. The Assessor does not believe 
there would be an exaggerated takedown schedule or 
holding costs.  
 
 
  

 


