


Owner PID Case 
ADDRESS 

(Mail) 
ATD? NOTES 

AG 
RESIDENTIAL 
JV LLC 160002000 532 

203 SE PARK 
PLAZA DR 
SUITE 230 

Greg 
LeBlanc 

Todd Hawes 
Keri Dudley 

The appellant’s agent stated the subject property is an 
apartment complex with 148 units with an average unit 
size of 905 square feet. The apartments are primarily 2 
bedroom 2-bathroom units. The subject property has 
amenities such as a clubhouse, fitness center, 
playground, seasonal outdoor pool and sports court. 
The apartments are 87% occupied. This property was 
purchased on June 11, 2021, for $39,500,000 or 
$266,982 per unit in an open market sale.  According to 
the CoStar report, vacancy has gone up in Vancouver 
and rental rates have gone down since 2022. This report 
showed that interest rates and capitalization rates are 
also trending up with capitalization rates ranging from 
5-5.2%. The agent confirms in his experience as a 
commercial appraiser he has always utilized loaded 
capitalization rates.  
 
The Assessor’s Office stated the difference in 
capitalization rates was the major influencing factor 
diverging their opinions of value. The Assessor’s Office 
noted that CoStar includes taxes in their capitalization 
rates, so the agent should not load taxes into the value. 
They reported that loading capitalization rates is part of 
the assessment process, and not necessary for other 
parties. 

 


