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DOUGLAS COUNTY ABATEMENT HEARING 

REFEREE WORKSHEET 
 
 

 
Petitioner:     Lin Family Group LLC  Agent:  Anne Keyashian 
 
Parcel No.:  R0383315    Abatement Number:  202500015    
      
 
Assessor's Original Value:  $1,338,750      
 
 
 

Hearing Date: July 16, 2025       Hearing Time: 9:00 a.m. 
 
 
 
1.     The Douglas County Assessor was represented at the hearing by Rob Moffitt 
 
2.     The Petitioner was: 
  a.     ☒  present 
  b.    ☐  not present 
  c.     ☐  present/represented by Click here to enter text. 
  d.     ☐not present/represented by Click here to enter text. 
 
 
3.      Assessor's Recommended Value:   $1,060,000 (at hearing)         
 
 
 Petitioner’s Requested Value:    $785,000 (original) 
                                    
 
 
4.     Petitioner presented the following testimony and documents in support of the claim:   
The petitioner provided the actual income from the two tenants along with testimony indicating recent hail and 
wind damage and originally requested a value of $785,000. After testimony and a new recommended value by the 
assessor, the parties agreed and stipulated to a value of $1,060,000.  
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5.     The Assessor presented the following testimony and documents in support of the Assessor's position: 
 
 a.     ☒data from sales of comparable properties which sold during the applicable time period; and /or 
 b.     ☐valuation using the cost approach; and/or 
 c.     ☒a valuation using the income approach; and/or 

d. ☒other - Stipulation 
 

THE REFEREE FINDS AND RECOMMENDS THAT THE PROPER CLASSIFICATION AND 
ACTUAL VALUE OF THE PROPERTY ARE: 
 
Classification:  (2220) Office 
                 
Total Actual Value: $1,060,000 (Stipulation) 
 
Reasons are as follows: This agreement reflected consideration of both the property's current income and market 
sales, resulting in a mutually accepted recommendation by the assessor. The assessor’s recommendation was 
supported by the evidence presented and both parties stipulated to the outcome. The stipulated value is $1,060,000. 
 
 
IT IS THEREFORE RECOMMENDED that for the above-stated reasons, the Petition for Abatement is: 
 
                 a.  ☒Approved and the value of the subject property is reduced as set forth in the Findings and 
Recommendations herein 
 
      b.  ☐  Approved in part as set forth in the Findings and Recommendations herein 
 
      c.   ☐  Denied after abatement hearing          
 
      d.  ☐  Administrative Denial is Granted 
                                                   
                                                                                                           
       
REFEREE: 

 
 
s/ Jeffrey Hamilton      7-16-2025 
Name                                                                                         Date 
 
 
Abatement Log No.  202500015 
  



Account #

Account #

Account #

R0383315
Totals

Account #
R0383315

*Adjustments
Adjustment Description Adjustment Amount

SB22-238 Commercial 30k Exemption ($30,000)

$27,640.40 $7,480.23
$1,338,750 $365,140 $35,120.63 $1,060,000 $287,370 $27,640.40 $7,480.23
$1,338,750 $365,140 $35,120.63 $1,060,000 $287,370

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$1,030,000 $287,370 $27,640.40

R0383315 2130 2686 $93,306 $0
2220 2686 $966,694 ($30,000)
Account Total: $1,060,000

$339,110 9.6184% $32,616.96

($30,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$936,694 27.900% $261,340 9.6184% $25,136.73
$93,306 27.900% $26,030 9.6184% $2,503.67

$93,306 27.900% $26,030 9.6184% $2,503.67R0383315 2130 2686 $93,306 $0
2220 2686 $1,245,444 ($30,000)
Account Total: $1,338,750 ($30,000) $1,308,750 $365,140 $35,120.63

$1,215,444 27.900%

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

Petitioner's Requested 
Value

$785,000 Assessor Final 
Review Value $1,060,000

Original Recommendation: Actual income information provided by the petitioner was given consideration, and together with the study 
period sale of the subject property was found to support the assessor's valuation model. No adjustment is recommended based on the 
information received. Hearing Officer Recommendation: Adjusted at the 7/16/25 hearing based on property's current income and 
market sales. Both parties agreed to this stipulation.

Petitioner LIN FAMILY GROUP LLC 

Reason
Consideration was given to the actual income operating data 

provided, and it was determined to support the Assessor’s 
value with no adjustment warranted.Agent ANNE CHIH-WEI KEYASHIAN

Petitioner's Request Value Too High

Tax Year 2024 Review Appraiser SJH

Date Received 1/16/2025 Recommendation Revised as per Hearing Officer's recommendation

Transmittal Sheet for Abatement #:  202500015
Abatement # 202500015 Staff Appraiser RRM
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    Office of the Assessor 

TOBY DAMISCH, ASSESSOR 

Douglas County Board of County Commissioners 
100 Third Street 
Castle Rock, Colorado 80104 

Honorable Board Members: 

In response to the abatement filing, the following actual value data summary has been prepared for ad valorem purposes 
regarding the subject property.  The actual value as considered in this summary is applicable for the 2024 tax year and is 
developed from the level of value for the period of one and one-half years immediately prior to June 30, 2022 as required 
by Colorado Revised Statues §39-1-104(10.2)(a)(d).  Except that if sufficient data was not available in the one and one-
half year period, the period of five years immediately prior to June 30, 2022 was utilized to determine level of value as 
further required by 39-1-104(10.2)(a)(d), C.R.S. 

The purpose of this actual value data summary is to demonstrate how the “actual value” (market value) was developed for 
the subject property considering its physical state and condition as of the first of January, for the tax year(s) considered in 
the filing, based on the June 30, 2022 level of value (base period) for the determination of property taxes.  For purposes of 
this summary the term “actual value” is considered synonymous with the term “market value”. The intended user of the 
summary is the Douglas County Board of County Commissioners.  The purpose of this actual value data summary is to 
provide documentation of the Assessor’s office actual value for the subject property and the basis of the recommendation 
to the Board of County Commissioners for the resolution of the appeal filed regarding the subject property.  This summary 
has been prepared only for ad valorem purposes and the intended users and should not be relied upon by a third party for 
any other purpose. 

For the ad valorem purposes of this actual value data summary, market value is defined as: 

“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 are 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 both acting in what they consider their own best interest;
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.”

Property Assessment Valuation, International Association of Assessing Officers, Fourteenth Edition, IAAO, Kansas City, 
Missouri. Copyright 2013. 

This actual value data summary is not an appraisal report.  This actual value data summary is only a summary of the level 
of value data as applied within the computer assisted mass appraisal  

(CAMA) system to the subject property characteristics, and is intended only for the use of the Douglas County Board of 
County Commissioners, and should not be relied upon by a third party for any purpose other than the intended ad valorem 
purposes.  The assessor’s office maintains a separate file that contains additional information and data regarding the 
subject property.   

The actual value for the subject property for the current reassessment cycle tax years is based upon the data, presented 
in this summary. 

Office of the Assessor 
Douglas County 
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Actual Value Data Summary 

This actual value data summary is not an appraisal report.  This actual value data summary is only 
a summary of the level of value data as applied within the Assessor’s computer assisted mass 
appraisal (CAMA) system to the subject property characteristics.  This summary is intended only 
for valorem use purposes to demonstrate the applied approaches and development of the value 
assigned to the subject property by the Assessor’s process and should not be relied upon by a 
third party for any other purpose other than the intended ad valorem use purposes. 

Subject Property Identification and Description 

A copy of the Assessor’s Office property profile for the subject property may be found in the 
Exhibits and Addendum section of this summary.  This profile contains the current record of the 
subject property owner, property address and or legal description, sales summary, land area, 
building and site improvement characteristic data as of the date of assessment, and the actual and 
assessed values as of the effective date of the appraisal.  There are photographs and sketches of 
the subject property improvements included when available from the CAMA system database.  The 
profile data is intended to provide identification and description of the subject property 
characteristics relevant to the purpose and intended use of this summary. 

Intended Users of the Summary 

The intended user of this summary is the Douglas County Board of County Commissioners.  Other 
intended users of the summary include staff of the Douglas County Attorney, petitioner(s) initiating 
the Petition for Abatement or Refund of Taxes for the property that is the subject of this summary, 
and agent(s) as duly authorized by the petitioner.  This summary has been prepared only for ad 
valorem purposes for use by the client and intended users and should not be relied upon by a third 
party for any other purpose. 

Intended Use of Summary 

The intended use of the summary is to demonstrate the development of the actual value assigned 
to the subject property and to further provide support for the Douglas County Assessor’s Office 
recommendation regarding the subject property’s actual value for presentation to the Douglas 
County Board of County Commissioners.  This summary has been prepared for use as supportive 
documentation in an abatement petition hearing conducted by the Douglas County Board of 
County Commissioners. 

Purpose of Summary 

The purpose of this summary is to demonstrate the development of the “actual value” (market 
value) as assigned to the subject property in its physical condition as of the January 1 of the 
applicable tax year(s), based on the previous June 30th level of value for the purpose of 
determining property taxes. Said value is established utilizing base period data from the time 
period of eighteen months prior to the level of assessment date.  In the event of insufficient market 
data from this time period, the Assessor's Office reviews market data prior to the beginning of the 
level of assessment date, going back in six-month increments to a maximum study period of five 
years.  When appropriate, all sales are to be time adjusted to the level of value period date as 
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required by state statute.  All actual values established by the Douglas County Assessor's Office 
have been made in conformance with applicable laws and administrative regulations.  For 
purposes of this summary, the term “actual value” is considered synonymous with the term “market 
value”. 

Definition of Value 

For the purpose of the summary, market value is defined as quoted: 

“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 are 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 both acting in what they consider their own

best interest;
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.”

Property Assessment Valuation, International Association of Assessing Officers, Fourteenth Edition, 
IAAO, Kansas City, Missouri. Copyright 2013. 

Property Rights Considered 

Only a fee simple interest is considered for the subject property as required by Colorado Revised 
Statues §39-1-106, and the Assessor’s Reference Library Volume 3, Chapter 7, Pages 13-16.   
Further, in BAA and Regis Jesuit Holding, Inc v. City and County of Denver, et al, 848 P.2d 355 
(Colo. 1993) the court cited CRS §39-1-106, and defined this as “a rule of property taxation which 
requires that all estates in a unit of real property be assessed together.”     

Effective Date of the Actual Value 

The effective date of the actual value assignment is the statutorily required level of value date of 
June 30, 2022 utilizing base period data from the time period of 2021 and the first six months of 
2022.  The subject property characteristics are considered, as they existed on the date of 
assessment of January 1, 2024.  Therefore, the subject is assigned a retrospective actual or 
market value as of June 30, 2022, for the property characteristics that existed on January 1, 2024. 

Market conditions as of the assessment date may differ from the effective level of value date.  Only 
market data and conditions from the applicable base period have been considered.  However, 
comparable sales and leases transacted prior to the base study period may have as well been 
considered as provided for by Colorado Revised Statues §39-1-104 (10.2)(d). 
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           Scope of Data Collection and Verification Methods 
 
This summary presents demonstrations of the data and methods that were applied in the mass appraisal 
process of establishing the actual value of the subject property.  Other data and analyses are retained in the 
files of the Douglas County Assessor’s Office.  Additionally a search has been made of private sales data, 
public records of assessor’s offices, confidential records of the assessor’s office, including Real Property 
Transfer Declarations (TD-1000 forms), Subdivision Land Valuation Questionnaires, and Income, Expense, 
and Vacancy Questionnaires.  Further, income, vacancy, and expense data was gathered from real estate 
publications and data services, area Realtors and appraisers, and property owners. 
 
Data considered in the modeling process includes the land economic area assigned unit value, replacement 
costs, depreciation estimates, comparable improved sales, comparable rents and operating expense 
information, and capitalization rates.  This data was gathered from the subject area, metropolitan area, 
annual reports, regional and national services.  Confirmation of data was by deeds, deeds of trusts, other 
public records, subscription services for fee, and/or principals or agents of individual transactions. 
 
The three traditionally recognized approaches to value, cost, sales comparison, and income capitalization, 
were considered in the mass appraisal process and applied to the characteristics of each property within an 
assigned property classification when sufficient data were available to develop a mass appraisal model for 
the specific valuation approach. 
 
Cost approach model data is generated by the Assessor’s CAMA system based on tables built from the 
Marshall Valuation Service at the date of the level of value study period for the applicable reassessment 
cycle tax years. 
 
Sales comparison approach model data is based on sales of properties from the applicable level of value 
study period.  The sales have been confirmed and verified and then classified and further stratified on the 
basis of the actual current use of the properties at the time of sale for application in the modeling process. 
 
Income approach model data is based on market indicated leases of properties from the applicable level of 
value study period.  This data is collected from the market and analyzed to produce model coefficients that 
represent typical market rental rates, vacancies and expenses for application in the income approach 
modeling process.  Capitalization rate data applicable to the level of value study period is collected from 
rates as indicated by the sale of leased property, real estate publications, data  
 
services, and the study of economic indicators that typically impact market driven capitalization rates.  
Capitalization rates as applied to gross income or modified gross income analysis may include an effective 
tax rate loaded on the base capitalization rate to allow consideration of the potential tax liability. 
 
The Assessor’s office has considered the best information available in the form of land sales and costs to 
construct improvements, sales data of comparable properties in the immediate competitive market area and 
lease data that provide typical market indications in the modeling process. 
 
An exterior inspection of the subject property was made on the date as shown in photos included with the 
profile and on other occasions. 
 
The characteristics of the subject property and any comparable properties improvements demonstrated in 
this summary are based on the data as recorded in the Assessor’s records and are believed to be correct.  
Should any property characteristics or other data be determined to be other than that as considered and 

relied upon, the Assessor’s office reserves reconsideration of the subject property’s actual value. 
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Jurisdictional Exceptions 

 
The Colorado Constitution Article X, Section 20(8)(c), requires only the market approach be 
applied when valuing residential properties.  Further Colorado Revised Statues §39-1-103(5)(a) 
states, “…The actual value of residential real property shall be determined solely by consideration 
of the market approach to appraisal”. 
 
Colorado Revised Statues §39-1-103 requires that property be classified and valued according to 
its current use, which may be different than its Highest and Best Use.  Therefore, the actual current 
use as of the date of assessment is considered to determine the value of the subject property. 
 
Colorado Revised Statues §39-1-104 (10.2)(a) and (d) mandate a specific data collection period, 
usually consisting of 18 months, and referred to as the “Base Period”.  This report uses data from 
that period in the analysis and conclusions as required by Colorado law. 
 

 
Extraordinary Assumptions and Hypothetical Conditions 
 
Typically the real property appraisals conducted by the Assessors Office do not require 
consideration of extraordinary assumptions or hypothetical conditions regarding the subject 
property that would affect the analyses, opinions, and conclusions. 
 
Real property, where access has been limited, restricted or denied to the Assessors Office may 
have been estimated for its physical characteristics on the basis of the best information available to 
and obtainable by the assessor. 
 
Actual current use as of the date of assessment has been considered for the subject property as 
required by Colorado Revised Statues §39-1-103 and may be different than the Highest and Best 
Use or uses permitted by zoning. 
 
The subject property has been analyzed for its actual use and property characteristics that existed 
on the date of assessment, and the actual value has been determined at the retrospective level of 
value study period. 

 
 
Zoning   
 
Zoning typically impacts property value as it can restrict or enhance the legally allowable use and 
development of a property.  However, Colorado Revised Statues §39-1-103 requires that the 
actual use of the subject property, as of the date of assessment, be considered in determining the 
actual value.  Therefore, analysis of the subject property based on the actual use may differ from 
other possible use(s) allowable under applicable zoning that could potentially influence market 
value. 
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Property Tax Data 
 
The portion of the subject property classified as commercial real estate (vacant land and improved) 
is assessed at 27.9% of the assessor’s actual value indication for tax year 2024.  The actual and 
assessed values are included with the property profile identification and description of the subject 
property. 

             
 

            History of Subject Property 

 
Data regarding the subject property current use, year built, year remodeled if applicable, and 
indicated effective age are included with the property profile identification and description of the 
subject property.  If the subject property is leased and the Assessor’s Office has access to the 
rental or lease agreement that data will be considered in the income capitalization analysis of this 
report. 

 
 
Sales History 
 
Recorded conveyances indicating sale or transfer of ownership of the subject prior to the effective 
date of the appraisal are included in the sales summary section of the property profile identification 
and description of the subject property and are analyzed when appropriate. 

  
 
Land Data Description 
 
The subject property land data is included with the Land Valuation Summary section of the 
property profile identification and description of the subject property.  Unless otherwise noted here 
or in other sections of this summary, the site is assumed to be of sufficient size and utility to 
support the current use of the property. 

 
 
Improvement Data Description 
 
The subject property improvement data included in this summary is as listed in the Individual Built 
As Detail and Building Details sections of the property profile identification and description of the 
subject property.  Unless otherwise noted here or in other sections of this summary, the described 
building details and site improvements are considered to be of sufficient utility to allow the current 
use of the property. 

 
 

            
           Highest and Best Use  

 
“The reasonably probable use of property that results in the highest value.” -The Appraisal of Real 
Estate, 14th Edition, Appraisal Institute, 2013 page 332. 
 
The Colorado Supreme Court in Board of Assessment Appeals, et al, v. Colorado Arlberg Club 762 
P.2d 146 (Colo. 1988) stated “reasonable future use is considered because it is relevant to the 
property’s present market value”, and “our statute does not preclude consideration of future uses.” 
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The court further quoted the American Appraisal Institute of Real Estate Appraisers referencing 
The Appraisal of Real Estate 33, 1983, 8th Edition, “In the market, the current value of a property is 
not based on historical prices or cost of creation; it is based on what market participants perceive 
to be the future benefits of acquisition.”  And further “Accordingly, a property’s “highest and best 
use,” which is “[t]he use, from among reasonably probable and legal alternative uses, found to be  
 
 
 
physically possible, appropriately supported, financially feasible, that results in highest land value,” 
is a “crucial determinant of value in the market.” 
 
The court then concluded that “reasonable future use is relevant to a property’s current market 
value for tax assessment purposes.” 
 
Highest and best use analysis for ad valorem purposes includes consideration the reasonable 
future use and most profitable use of a property subject to the influence of competitive market 
forces applicable to the location of the property as of the date of appraisal. 
 
Analysis of the highest and best use of a property typically employs four criteria to test alternative 
uses of a property in the determination of the most profitable use.  The four criteria considered are 
legal permissibility, physical possibility, financial feasibility, and maximum productivity. 
 
Further, the highest and best use of the property is analyzed as of the date of appraisal from two 
perspectives; as though vacant and ready for development, and as improved with existing 
improvements.   
 
The subject property current actual use as of the property tax assessment date was as described 
in the property profile identification and description section of this summary.  While the subject 
property is classified based on the actual current use, the highest and best use has been 
considered in the determination of the actual value of the property. 
 
 
Highest and Best Use as Vacant 
 
The highest and best use of the subject site as vacant would be development that is consistent 
with the use and development of the surrounding neighborhood.  Considering the four criteria of 
highest and best use, the size, shape, topography, access, utility and zoning all appear to support 
the use of the site for development as an office property. 
 
 
Highest and Best Use as Improved 
Based on analysis of the legally permissible, physically possible, and financially feasible uses of 
the property, the current office use is considered to be maximally productive, and the highest and 
best use of the subject property as improved. 
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SALES COMPARISON APPROACH 

 

 
The following improved sales, considered for their actual use in the model development, are 
properties that sold in or immediately prior to the applicable base study period.  The sales provide 
an indication of the range of value and bracket the per unit coefficient value as applied in the sales 
comparison modeling process.   
 

 
 
 
The table below illustrates the indicated market value calculation detail showing the market model 
coefficient applied to the subject property characteristics.  
 
 

Neighborhood O07

Occupancy Code 344 Name Office

Name Units Val Per Value

SF 5,950 $225 $1,338,750

Market Calculation Detail

 
 

 

 
 

 

 

 
INCOME CAPITALIZATION APPROACH 

 

 
Applicable overall capitalization rates as applied in the modeled income capitalization approach 
have been derived by analysis of sales of properties with leases in place at the time of sale, 
consideration of typical mortgage and equity return requirements, and review of the Burbach & 
Associates, Inc. Real Estate Investment Survey, Summer 2022. 
 

When an actual vacancy rate and expense data are not provided or are found to be insufficient the               
modeled rates derived from analysis of leased properties and review of data available from CoStar  

    and real property brokerage reporting services are applied. 
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The following worksheet provides the application of the income capitalization approach coefficients 
to the characteristics of the subject property in a direct income capitalization analysis, where 
operating data were made available for review. 
 

Total Building Size, NRA 6,000           SF

INCOME Amount $/SF

Rental Income $142,020 23.67$      Actual

Reimbursements - CAM $0

Other Income $0

TOTAL INCOME $142,020 23.67$      

Less: Vacancy $17,042 2.84$        12.0% Market

EFFECTIVE GROSS INCOME $124,978 20.83$      

EXPENSES

Management $30,619 5.10$        24.5%

Real Estate Taxes -$         0.0%

All exp, non-categorized $0 -$         0.0%

TOTAL EXPENSES $30,619 5.10$        24.5% Actual Reported

Mod Gross

NET OPERATING INCOME $94,359 15.73$      

Overall Rate - Unloaded Cap Rate 8.00% Market

STABILIZED VALUE $1,179,483 196.58$    

Rounded $1,179,500 196.58$    

Less: Lease-up Costs $0 -$         No vacancy 

AS IS VALUE $1,179,500 196.58$    Reported

Rounded $1,180,000 196.67$    

6/30/2022

Income Approach - Value Conclusion

LIN FAMILY GROUP LLC

7519 E ST HWY 86

Franktwon, CO 80116

R0383315

Date of Value
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Summary of Data 

 
The approaches to value where models have been developed and considered for the assignment 
of actual value for the subject property indicate the following value(s): 
 

  
Sales Comparison Approach $ 1,338,750 
Income Capitalization Approach  $ 1,180,000 

 
 
            

The subject property is considered for its actual use as of the date of assessment.  The structure 
located on the subject parcel appears to function well for the intended purpose.  
 
The cost approach is typically most reliable when appraising newly constructed properties where 
there is little or no depreciation, and with properties where the land component is a substantial 
portion of the total actual value.  The cost approach can also provide an indication of value for 
unique properties where there is insufficient data to provide a reliable indication of value by the 
sales comparison or income capitalization approaches.  Typically, the cost approach is given the 
least weight with older properties where attempting to estimate an appropriate amount of accrued 
deprecation may result in an unreliable indication of value, and therefore, this approach may not 
be given any consideration in the final actual value estimate. 
 
The sales comparison approach model is generally considered to be a good indicator of actual 
value when there is sufficient sales data available to extract a well supported coefficient for 
application to the inventory of similar properties.  When consequential data is available, the sales 
comparison approach model is the most likely to provide the best indication of market value of the 
three approaches to value as it is based on what similar properties have sold for in the 
marketplace. 
 
The income capitalization approach model is most generally applicable to actual income-
producing properties.  This approach synthesizes the dynamics of the rental market by applying 
market extracted coefficients for economic rental rates, vacancy, expenses, and capitalization 
rates to individual property characteristics.  Application of this approach allows analysis as would 
be typically applied by investors in the marketplace considering the income stream production 
capability of a property and how it competes with other investment opportunities available. 
 
The approaches have been developed for modeling purposes when sufficient data to provide 
reliable indications of value for the subject property were available.  The market/sales comparison 
approach model has been selected as the most reliable indication of actual value for the subject 
property with support as indicated above from the income capitalization approach model.  
 
The actual value assigned to the subject property based on the modeling process as developed 
from the level of value for the current assessment cycle is $1,338,750 allocated as follows: 

 
Improvements $ 1,245,444

Land $ 93,306

Total $ 1,338,750  
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EXHIBITS AND ADDENDA 

 
 

 

Subject Location Map 

 

 

 
 

SUBJECT PROPERTY 
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SUBJECT PROPERTY BUILDING PHOTOGRAPHS 

SUBJECT: FRONT (SOUTH) ELEVATION OF BUILDING 

SUBJECT: AERIAL VIEW OF BUILDING
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Subject Property Profile 
 

The following pages contain a copy of the Assessor’s Office property profile for the 
subject property.  This profile contains the current record of the subject property 
owner, property address and or legal description, sales summary, land area, building 
and site improvement characteristic data as of the date of assessment, and as 
applied to indicate the actual and assessed values assigned the subject property. 
 
There are photographs and sketches of the subject property improvements included 
when available in the CAMA system database.  The sketch, if included, is intended 
to familiarize the user(s) of this summary with the dimensional proportions of the 
subject property improvements.  The area of the subject property building 
improvement has been calculated from exterior measurements rounded to the 
nearest half foot as listed on the sketch. 
 
The profile data is intended to provide identification and description of the subject 
property characteristics relevant to the purpose and intended use of this summary. 
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DOUGLAS COUNTY ASSESSOR
PROPERTY PROFILE

250702002011R0383315 Local #: 1,5,3,7 Parcel #:Account #:

Tax Year:

Assign To:

2024
2686

RRM

Levy:
Map #:
Initials:

96.184000 # of Imps:
LEA:
Acct Type:

1
55192
Commercial

Created On:

Inactive On:
Last Updated:

09/01/1996
Tax Dist:

Property AddressOwner's Name and Address

Active On: 01/24/2023
PUC:

LIN FAMILY GROUP LLC
3533 MILLER CT
UNION CITY, CA 94587-1629

7519 E STATE HIGHWAY 86 A, FRANKTOWN

7519 E STATE HIGHWAY 86 B, FRANKTOWN

Sales Summary
Sale Date Sale Price Deed Type Reception # Book Page # Grantor

03/30/2021 $1,325,000 Special Warranty
Deed

2021043176 TERRY W BORGER

06/11/1998 $0 Quit Claim 9845505 1561 TERRY W BORGER TRUSTEE &
SANDRA GALL

769

02/03/1997 $0 Quit Claim 9712062 1413 TERRY W BORGER REVOCABLE
TRUST

1650

Legal
LOT 2 WENTZEL COMMERCIAL PARK 1.25 AM/L ALSO THAT PT OF INGA WAY FRONTING THE
PROPERTY .178 AM/L TOTAL 1.428 AM/L

RangeTownshipSection Government LotQtrQtrQtr Government Tract

2 8 66 NW

Subdivision Information
Sub Name Lot Tract

0 2

Block

WENTZEL COMMERCIAL
PARK

Land Valuation Summary
Land Type Abst Cd Net SF Measure # of Units Value/Unit Actual Val Asmt % Assessed ValValue By

2130 Square
Feet

62,204.
000000

$1.50 $93,306 $26,03227.90%62,204Market

Class Sub Class

Commercial

$93,306 $26,0321.43Land Subtotal:
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DOUGLAS COUNTY ASSESSOR
PROPERTY PROFILE

250702002011R0383315 Local #: 1,5,3,7 Parcel #:Account #:

Land Attributes

Improvement Valuation Summary

Total Property Value
$1,338,750 $365,140Total Value:

*Approximate Assessed Value

Attribute Description Adjustment

Imp # Property Type Abst Code Occupancy Actual Value Asmt % Assessed Val*Class
1.00 Commercial 2220 $1,245,444 27.90% $347,479Office Building Masonry
Improvement Subtotal: $347,479$1,245,444
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DOUGLAS COUNTY ASSESSOR
PROPERTY PROFILE

250702002011R0383315 Local #: 1,5,3,7 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Improvements Value Summary

Imp #:

Quality:

Condition:

Perimeter:

Commercial

Low

Average

338

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

1

Nbhd:

Nbhd Ext:

Nbhd Adj:

O07

00

1.0000

Occupancy: Office Building 100%Occ %:

Built As:

Construction Type:

HVAC:
Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Office Building

Masonry

Package Unit

5950
0.00
0.00

10
0
0

1.00

Year Built: 1975

0

0.0000
1975

0

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

0.00

Units Units Price RCN Actual
Value

1Improvement

Add On
Com Asphalt Average $47,298.58 $9,933.009131.

0000
$5.18

Com Concrete Slab Average $2,803.50 $588.00315.0000 $8.90

RCN Cost/SF:
Total RCN:
Phys Depr %
Phys Depr $:

$116.19
$691,334.00
0.7900
$546,154.00

Design Adj: 0.0000 Func Obs %: 0.0000
Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

RCNLD $: $145,180.00 RCNLD Cost/$:$24.40 Market/SF:

Total RCN:

1IMPNO:

$209.32
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DOUGLAS COUNTY ABATEMENT HEARING 
REFEREE WORKSHEET 

 
 

 
Petitioner:     Vista at Montaine Community Association Inc. Agent:  Michael Kaufman 
 
Parcel No.:  R0618344      Abatement Number:  2025000233  
        
 
Assessor's Original Value:  $3,191,825 
 
 
 

Hearing Date: July 16, 2025       Hearing Time: 9:30 a.m. 
 
 
 
1.     The Douglas County Assessor was represented at the hearing by Ed Weller 
 
2.     The Petitioner was: 
  a.     ☐  present 
  b.    ☐  not present 
  c.     ☒  present/represented by Michael Kaufman – Stevens and Associates 
  d.     ☐not present/represented by Click here to enter text. 
 
 
3.     Assessor's Recommended Value:   $3,191,825 (No change)            
 
 
 Petitioner’s Requested Value:    $1 
                                    
 
 
4.     Petitioner presented the following testimony and documents in support of the claim:  The agent testified that 
the subject property is a common element of the Vista at Montaine Community Association consisting of a club 
house, pool, tennis and pickle ball courts and therefore have a value of $1. He stated that the property as part of the 
homeowner’s association would never sell and therefore does not have a market value. 
 
   



 4 

 
                                                                  
 
 
5.     The Assessor presented the following testimony and documents in support of the Assessor's position: 
 
 a.     ☐data from sales of comparable properties which sold during the applicable time period; and /or 
 b.     ☒valuation using the cost approach; and/or 
 c.     ☐a valuation using the income approach; and/or 

d. ☐other Click here to enter text. 
 

THE REFEREE FINDS AND RECOMMENDS THAT THE PROPER CLASSIFICATION AND 
ACTUAL VALUE OF THE PROPERTY ARE: 
 
Classification:  (2230) Special Purpose   
                 
Total Actual Value: $3,191,825 (No Change) 
 
Reasons are as follows: The value of homeowner’s association common elements such as clubhouses, pools and 
tennis courts transferred to the association after January 1st is not prorated. The full value remains on the tax roll 
for the current year (2024). Since the deed wasn’t recorded until May 21, 2024, the value remains taxable for 2024. 
Petition denied. 
 
 
IT IS THEREFORE RECOMMENDED that for the above-stated reasons, the Petition for Abatement is: 
 
                 a.  ☐Approved and the value of the subject property is reduced as set forth in the Findings and 
Recommendations herein 
 
      b.  ☐  Approved in part as set forth in the Findings and Recommendations herein 
 
      c.   ☒  Denied after abatement hearing          
 
      d.  ☐  Administrative Denial is Granted 
                                                   
                                                                                                           
       
REFEREE: 
 

 
s/ Jeffrey Hamilton      7-16-2025 
Name                                                                                         Date 
 
 
Abatement Log No.  2025000233 
 
 



Account #

Account #

Account #

R0618344
Totals

Account #
R0618344

Tax Year 2024 Review Appraiser SJH

Date Received 4/21/2025 Recommendation Deny

Transmittal Sheet for Abatement #:  202500233
Abatement # 202500233 Staff Appraiser EGW

Petitioner's Requested 
Value

$1 Assessor Final 
Review Value $3,191,825

The subject property consists of a clubhouse and bath house built in 2023. Petitioner’s agent did not provide any information or support for 
their opinion of value. The cost approach was used to value the property for the 2024 tax year, with the improvements at replacement cost 
new less depreciation, and the land value supported by study period comparable sales of commercial vacant land. A denial of the appeal 
is recommended.

Petitioner VISTA AT MONTAINE COMMUNITY 
ASSOCIATION INC 

Reason The Cost Approach to value was used in determining the 
subjects value, resulting in no change.Agent STEVENS & ASSOCIATES/INC.

Petitioner's Request Value Too High

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$824,678 27.900% $230,090 15.5284% $35,729.30R0618344 2130 3679 $824,678 $0
2230 3679 $2,367,147 ($30,000)
Account Total: $3,191,825 ($30,000) $3,161,825 $882,150 $136,983.79

$2,337,147 27.900% $652,060 15.5284% $101,254.49

($30,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$2,337,147 27.900% $652,060 15.5284% $101,254.49
$824,678 27.900% $230,090 15.5284% $35,729.30

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$3,161,825 $882,150 $136,983.79

R0618344 2130 3679 $824,678 $0
2230 3679 $2,367,147 ($30,000)
Account Total: $3,191,825

*Adjustments
Adjustment Description Adjustment Amount

SB22-238 Commercial 30k Exemption ($30,000)

$136,983.79 $0.00
$3,191,825 $882,150 $136,983.79 $3,191,825 $882,150 $136,983.79 $0.00
$3,191,825 $882,150 $136,983.79 $3,191,825 $882,150
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                Office of the Assessor 
            TOBY DAMISCH, ASSESSOR 
 

Douglas County Board of County Commissioners 
100 Third Street 
Castle Rock, Colorado 80104 
 
 
Honorable Board Members: 

In response to the abatement filing, the following actual value data summary has been prepared for ad valorem purposes 
regarding the subject property.  The actual value as considered in this summary is applicable for the 2024 tax year and is 
developed from the level of value for the period of one and one-half years immediately prior to June 30, 2022 as required 
by Colorado Revised Statues §39-1-104(10.2)(a)(d).  Except that if sufficient data was not available in the one and one-
half year period, the period of five years immediately prior to June 30, 2022 was utilized to determine level of value as 
further required by 39-1-104(10.2)(a)(d), C.R.S. 
 
The purpose of this actual value data summary is to demonstrate how the “actual value” (market value) was developed for 
the subject property considering its physical state and condition as of the first of January, for the tax year(s) considered in 
the filing, based on the June 30, 2022 level of value (base period) for the determination of property taxes.  For purposes of 
this summary the term “actual value” is considered synonymous with the term “market value”. The intended user of the 
summary is the Douglas County Board of Equalization.  The purpose of this actual value data summary is to provide 
documentation of the Assessor’s office actual value for the subject property and the basis of the recommendation to the 
Board of Equalization for the resolution of the appeal filed regarding the subject property.  This summary has been 
prepared only for ad valorem purposes and the intended users, and should not be relied upon by a third party for any 
other purpose. 
 
For the ad valorem purposes of this actual value data summary, market value is defined as: 
 
“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 are 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 both acting in what they consider their own best interest; 
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.” 
 
Property Assessment Valuation, International Association of Assessing Officers, Third Edition, IAAO, Kansas City, 
Missouri. Copyright 2010. 
 
 
This actual value data summary is not an appraisal report.  This actual value data summary is only a summary of the level 
of value data as applied within the computer assisted mass appraisal (CAMA) system to the subject property 
characteristics, and is intended only for the use of the Douglas County Board of County Commissioners, and should not 
be relied upon by a third party for any purpose other than the intended ad valorem purposes.  The assessor’s office 
maintains a separate file that contains additional information and data regarding the subject property.   
 
The actual value for the subject property for the current reassessment cycle tax years is based upon the data, presented 
in this summary. 
 
 
Office of the Assessor 
Douglas County 
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Actual Value Data Summary 
 
This actual value data summary is not an appraisal report.  This actual value data summary is only 
a summary of the level of value data as applied within the Assessor’s computer assisted mass 
appraisal (CAMA) system to the subject property characteristics.  This summary is intended only 
for ad valorem use purposes to demonstrate the applied approaches and development of the value 
assigned to the subject property by the Assessor’s process and should not be relied upon by a 
third party for any other purpose other than the intended ad valorem use purposes. 
 
 
Subject Property Identification and Description 
 
A copy of the Assessor’s Office property profile for the subject property may be found in the 
Exhibits and Addendum section of this summary.  This profile contains the current record of the 
subject property owner, property address and or legal description, sales summary, land area, 
building and site improvement characteristic data as of the date of assessment, and the actual and 
assessed values as of the effective date of the appraisal.  There are photographs and sketches of 
the subject property improvements included when available from the CAMA system database.  The 
profile data is intended to provide identification and description of the subject property 
characteristics relevant to the purpose and intended use of this summary. 
 
 
Intended Users of the Summary 
 
The intended user of this summary is the Douglas County Board of County Commissioners.  Other 
intended users of the summary include staff of the Douglas County Attorney, petitioner(s) initiating 
the Petition for Abatement or Refund of Taxes for the property that is the subject of this summary, 
and agent(s) as duly authorized by the petitioner.  This summary has been prepared only for ad 
valorem purposes for use by the client and intended users and should not be relied upon by a third 
party for any other purpose. 
 
 
Intended Use of Summary 
 
The intended use of the summary is to demonstrate the development of the actual value assigned 
to the subject property and to further provide support for the Douglas County Assessor’s Office 
recommendation regarding the subject property’s actual value for presentation to the Douglas 
County Board of County Commissioners.  This summary has been prepared for use as supportive 
documentation in an abatement petition hearing conducted by the Douglas County Board of 
County Commissioners. 
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Purpose of Summary 
 
The purpose of this summary is to demonstrate the development of the “actual value” (market 
value) as assigned to the subject property in its physical condition as of the January 1 of the 
applicable tax year(s), based on the previous June 30th level of value for the purpose of 
determining property taxes. Said value is established utilizing base period data from the time 
period of eighteen months prior to the level of assessment date.  In the event of insufficient market 
data from this time period, the Assessor's Office reviews market data prior to the beginning of the 
level of assessment date, going back in six-month increments to a maximum study period of five 
years.  When appropriate, all sales are to be time adjusted to the level of value period date as 
required by state statute.  All actual values established by the Douglas County Assessor's Office 
have been made in conformance with applicable laws and administrative regulations.  For 
purposes of this summary, the term “actual value” is considered synonymous with the term “market 
value”. 
 
 
Definition of Value 
 
For the purpose of the summary, market value is defined as quoted: 
 

“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 are 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 both acting in what they consider their own 

best interest; 
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.” 
 
Property Assessment Valuation, International Association of Assessing Officers, Third Edition, 
IAAO, Kansas City, Missouri. Copyright 2010. 

 
 
Property Rights Considered  
 
Only a fee simple interest is considered for the subject property as required by Colorado Revised 
Statues §39-1-106, and the Assessor’s Reference Library Volume 3, Chapter 7, Pages 13-16.   
Further, in BAA and Regis Jesuit Holding, Inc v. City and County of Denver, et al, 848 P.2d 355 
(Colo. 1993) the court cited CRS §39-1-106, and defined this as “a rule of property taxation which 
requires that all estates in a unit of real property be assessed together.”                               
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Effective Date of the Actual Value 
 
The effective date of the actual value assignment is the statutorily required level of value date of 
June 30, 2022 utilizing base period data from the time period of 2021 and the first six months of 
2022.  The subject property characteristics are considered, as they existed on the date of 
assessment of January 1, 2024.  Therefore the subject is assigned a retrospective actual or market 
value as of June 30, 2022 for the property characteristics that existed on January 1, 2024. 
 
Market conditions as of the assessment date may differ from the effective level of value date.  Only 
market data and conditions from the applicable base period have been considered.  However, 
comparable sales and leases transacted prior to the base study period may have as well been 
considered as provided for by Colorado Revised Statues §39-1-104 (10.2)(d). 

 
           
 
           Scope of Data Collection and Verification Methods 

 
This summary presents demonstrations of the data and methods that were applied in the mass 
appraisal process of establishing the actual value of the subject property.  Other data and analyses are 
retained in the files of the Douglas County Assessor’s Office.  Additionally a search has been made of 
private sales data, public records of assessor’s offices, confidential records of the assessor’s office, 
including Real Property Transfer Declarations (TD-1000 forms), Subdivision Land Valuation 
Questionnaires, and Income, Expense, and Vacancy Questionnaires.  Further, income, vacancy, and 
expense data was gathered from real estate publications and data services, area Realtors and 
appraisers, and property owners. 
 
Data considered in the modeling process includes the land economic area assigned unit value, 
replacement costs, depreciation estimates, comparable improved sales, comparable rents and 
operating expense information, and capitalization rates.  This data was gathered from the subject area, 
metropolitan area, annual reports, regional and national services.  Confirmation of data was by deeds, 
deeds of trusts, other public records, subscription services for fee, and/or principals or agents of 
individual transactions. 
 
The three traditionally recognized approaches to value, cost, sales comparison, and income 
capitalization, were considered in the mass appraisal process and applied to the characteristics of each 
property within an assigned property classification when sufficient data were available to develop a 
mass appraisal model for the specific valuation approach. 
 
Cost approach model data is generated by the Assessor’s CAMA system based on tables built from the 
Marshall Valuation Service at the date of the level of value study period for the applicable 
reassessment cycle tax years. 
 
Sales comparison approach model data is based on sales of properties from the applicable level of 
value study period.  The sales have been confirmed and verified and then classified and further 
stratified on the basis of the actual current use of the properties at the time of sale for application in the 
modeling process. 
 
Income approach model data is based on market indicated leases of properties from the applicable 
level of value study period.  This data is collected from the market and analyzed to produce model 
coefficients that represent typical market rental rates, vacancies and expenses for application in the 
income approach modeling process.  Capitalization rate data applicable to the level of value study 
period is collected from rates as indicated by the sale of leased property, real estate publications, data  
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services, and the study of economic indicators that typically impact market driven capitalization rates.  
Capitalization rates as applied to gross income or modified gross income analysis may include an 
effective tax rate loaded on the base capitalization rate to allow consideration of the potential tax 
liability. 
 
The Assessor’s office has considered the best information available in the form of land sales and costs 
to construct improvements, sales data of comparable properties in the immediate competitive market 
area and lease data that provide typical market indications in the modeling process. 
 
An exterior inspection of the subject property was made on the date as shown in photos included with 
the profile and on other occasions. 
 
The characteristics of the subject property and any comparable properties improvements demonstrated 
in this summary are based on the data as recorded in the Assessor’s records and are believed to be 
correct.  Should any property characteristics or other data be determined to be other than that as 
considered and relied upon, the Assessor’s office reserves reconsideration of the subject property’s 
actual value. 

 

Jurisdictional Exceptions 

 
The Colorado Constitution Article X, Section 20(8)(c), requires only the market approach be 
applied when valuing residential properties.  Further Colorado Revised Statues §39-1-103(5)(a) 
states, “…The actual value of residential real property shall be determined solely by consideration 
of the market approach to appraisal”. 
 
Colorado Revised Statues §39-1-103 requires that property be classified and valued according to 
its current use, which may be different than its Highest and Best Use.  Therefore, the actual current 
use as of the date of assessment is considered to determine the value of the subject property. 
 
Colorado Revised Statues §39-1-104 (10.2)(a) and (d) mandate a specific data collection period, 
usually consisting of 18 months, and referred to as the “Base Period”.  This report uses data from 
that period in the analysis and conclusions as required by Colorado law. 
 
 
Extraordinary Assumptions and Hypothetical Conditions 
 
Typically the real property appraisals conducted by the Assessors Office do not require 
consideration of extraordinary assumptions or hypothetical conditions regarding the subject 
property that would affect the analyses, opinions, and conclusions. 
 
Real property, where access has been limited, restricted or denied to the Assessors Office may 
have been estimated for its physical characteristics on the basis of the best information available to 
and obtainable by the assessor. 
 
Actual current use as of the date of assessment has been considered for the subject property as 
required by Colorado Revised Statues §39-1-103 and may be different than the Highest and Best 
Use or uses permitted by zoning. 
 
The subject property has been analyzed for its actual use and property characteristics that existed 
on the date of assessment, and the actual value has been determined at the retrospective level of 
value study period. 
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Zoning   
 
Zoning typically impacts property value as it can restrict or enhance the legally allowable use and 
development of a property.  However, Colorado Revised Statues §39-1-103 requires that the 
actual use of the subject property, as of the date of assessment, be considered in determining the 
actual value.  Therefore, analysis of the subject property based on the actual use may differ from 
other possible use(s) allowable under applicable zoning that could potentially influence market 
value. 
 
Property Tax Data 
 
The portion of the subject property classified as commercial real estate is assessed at 27.9% of the 
assessor’s actual value indication.  The actual and assessed values are included with the property 
profile identification and description of the subject property. 

             
 
            History of Subject Property 

 
Data regarding the subject property current use, year built, year remodeled if applicable, and 
indicated effective age are included with the property profile identification and description of the 
subject property.  If the subject property is leased and the Assessor’s Office has access to the 
rental or lease agreement that data will be considered in the income capitalization analysis of this 
report. 
 
 
Sales History 
 
Recorded conveyances indicating sale or transfer of ownership of the subject prior to the effective 
date of the appraisal are included in the sales summary section of the property profile identification 
and description of the subject property and are analyzed when appropriate. 
  
 
Land Data Description 
 
The subject property land data is included with the Land Valuation Summary section of the 
property profile identification and description of the subject property.  Unless otherwise noted here 
or in other sections of this summary, the site is considered to be of sufficient size and utility to 
support the current use of the property. 
 
 
Improvement Data Description 
 
The subject property improvement data included in this summary is as listed in the Individual Built 
As Detail and Building Details sections of the property profile identification and description of the 
subject property.  Unless otherwise noted here or in other sections of this summary, the described 
building details and site improvements are considered to be of sufficient utility to allow the current 
use of the property. 
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           Highest and Best Use  
 
“The reasonably probable use of property that results in the highest value.” -The Appraisal of Real 
Estate, 14th Edition, Appraisal Institute, 2013 page 332. 
 
The Colorado Supreme Court in Board of Assessment Appeals, et al, v. Colorado Arlberg Club 762 
P.2d 146 (Colo. 1988) stated “reasonable future use is considered because it is relevant to the 
property’s present market value”, and “our statute does not preclude consideration of future uses.” 
 
The court further quoted the American Appraisal Institute of Real Estate Appraisers referencing 
The Appraisal of Real Estate 33, 1983, 8th Edition, “In the market, the current value of a property is 
not based on historical prices or cost of creation; it is based on what market participants perceive 
to be the future benefits of acquisition.”  And further “Accordingly, a property’s “highest and best 
use,” which is “[t]he use, from among reasonably probable and legal alternative uses, found to be 
physically possible, appropriately supported, financially feasible, that results in highest land value,” 
is a “crucial determinant of value in the market.” 
 
The court then concluded that “reasonable future use is relevant to a property’s current market 
value for tax assessment purposes.” 
 
Highest and best use analysis for ad valorem purposes includes consideration the reasonable 
future use and most profitable use of a property subject to the influence of competitive market 
forces applicable to the location of the property as of the date of appraisal. 
 
Analysis of the highest and best use of a property typically employs four criteria to test alternative 
uses of a property in the determination of the most profitable use.  The four criteria considered are 
legal permissibility, physical possibility, financial feasibility, and maximum productivity. 
 
Further, the highest and best use of the property is analyzed as of the date of appraisal from two 
perspectives; as though vacant and ready for development, and as improved with existing 
improvements.   
 
The subject property current actual use as of the property tax assessment date was as described 
in the property profile identification and description section of this summary.  While the subject 
property is classified based on the actual current use, the highest and best use has been 
considered in the determination of the actual value of the property. 
 
 
Highest and Best Use as Vacant 
 
The highest and best use of the subject site as vacant would be development that is consistent 
with the use and development of the surrounding neighborhood.  Considering the four criteria of 
highest and best use, the size, shape, topography, access, utility and zoning all appear to support 
the use of the site for development as a commercial property. 
 
 
Highest and Best Use as Improved 
Based on analysis of the legally permissible, physically possible, and financially feasible uses of 
the property, the current commercial use is considered to be maximally productive, and the highest 
and best use of the subject property as improved. 
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COST APPROACH SUMMARY 
  
Land Value 
   
The land value has been determined by assignment of a land economic area (LEA) that applies a 
value per unit derived from the market value indications of sale properties that have a use similar to 
the current use of the subject property and that are impacted by economic forces similar to those 
experienced by the subject.  The indicated value of the LEA is applied to the property characteristics 
of the subject property and may be adjusted for any applicable attributes. 
 
The assigned LEA per unit value to provide the indication of land value for the subject property is as 
indicated in the Land Valuation Summary of the subject property profile identification and 
description section of this summary. 
 
The following land sales are parcels that sold in or immediately prior to the applicable base study 
period.  The sales were those considered to provide an indication of the range of value for the 
modeling process of the assigned LEA.   
 

 
 
The land sales considered provide a range of $4.71 to $11.22 per square foot, indicating a mean of 
$8.21 per square foot and a median of $8.46 per square foot. 
 
The dollar per square foot value for the LEA was selected from the indicated range of the 
comparable sales. The final dollar value per square foot applied to the assigned LEA is $8.00 per 
square foot.  Based on application of the LEA value assignment the subject property land value is 
calculated with any applicable attribute adjustments as follows: 
 

LEA Assigned Unit Value $8.00 per Square Foot
   Subject Attribute + -75% adj
   Subject Attribute + 0% adj
Subject Land Area 412,338.96 Square Feet x $2.00 = $824,678

Common Area Developer
None

 
 

 
 
 

SALES COMPARISON & INCOME CAPITALIZATION APPROACH 
 
 

Both the Sales Comparison and Income Capitalization Approach were considered, but not 
developed, for this class of property. Insufficient market data exist for proper analysis to obtain a 
reliable value indication. The Cost Approach to value is considered the most reliable with which to 
value this class of property.   
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Cost Approach Conclusion 
 
The indicated land and improvement values of the cost approach are summarized below as follows: 
 

Depreciated Value of Improvements $ 2,367,147
Land Value $ 824,678
Cost Approach Indication $ 3,191,825  
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Summary of Data 
 

The approaches to value where models have been developed and considered for the assignment 
of actual value for the subject property indicate the following value(s): 
 

  
Cost Approach   $ 3,191,825 

 
            

The subject property is considered for its actual use as of the date of assessment.  The 
improvements located on the subject parcel appears to function well for the intended purpose.  
 
The cost approach is typically most reliable when appraising newly constructed properties where 
there is little or no depreciation, and with properties where the land component is a substantial 
portion of the total actual value.  The cost approach can also provide an indication of value for 
unique properties where there is insufficient data to provide a reliable indication of value by the 
sales comparison or income capitalization approaches.  Typically the cost approach is given the 
least weight with older properties where attempting to estimate an appropriate amount of accrued 
deprecation may result in an unreliable indication of value, and therefore, this approach may not 
be given any consideration in the final actual value estimate. 
 
The sales comparison approach model is generally considered to be a good indicator of actual 
value when there is sufficient sales data available to extract a well supported coefficient for 
application to the inventory of similar properties.  When consequential data is available, the sales 
comparison approach model is the most likely to provide the best indication of market value of the 
three approaches to value as it is based on what similar properties have sold for in the market 
place. 
 
The income capitalization approach model is most generally applicable to actual income-
producing properties.  This approach synthesizes the dynamics of the rental market by applying 
market extracted coefficients for economic rental rates, vacancy, expenses and capitalization 
rates to individual property characteristics.  Application of this approach allows analysis as would 
be typically applied by investors in the market place considering the income stream production 
capability of a property and how it competes with other investment opportunities available. 
 
The approaches have been developed for modeling purposes when sufficient data to provide 
reliable indications of value for the subject property were available.  The cost approach model has 
been selected as the most reliable indication of actual value for the subject property.  
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EXHIBITS AND ADDENDA 
 
 

 
Subject Location Map 

 
 

 
 
 

 
 

SUBJECT PROPERTY 
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LOCATION MAP FOR THE SUBJECT PROPERTY AND LAND SALES 
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SUBJECT PROPERTY BUILDING PHOTOGRAPHS 
 

 
 

SUBJECT: EXTERIOR OF BUILDING #1 
 

 
SUBJECT: EXTERIOR OF BUILDING #2 
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SUBJECT: AERIAL OF SITE 
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Subject Property Profile 
 

The following pages contain a copy of the Assessor’s Office property profile for the 
subject property.  This profile contains the current record of the subject property 
owner, property address and or legal description, sales summary, land area, building 
and site improvement characteristic data as of the date of assessment, and as 
applied to indicate the actual and assessed values assigned the subject property. 
 
There are photographs and sketches of the subject property improvements included 
when available in the CAMA system database.  The sketch, if included, is intended 
to familiarize the user(s) of this summary with the dimensional proportions of the 
subject property improvements.  The area of the subject property building 
improvement has been calculated from exterior measurements rounded to the 
nearest half foot as listed on the sketch. 
 
The profile data is intended to provide identification and description of the subject 
property characteristics relevant to the purpose and intended use of this summary. 
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

250526106032R0618344 Local #: 1 Parcel #:Account #:

Tax Year:

Assign To:

2024
3679

EGW

Levy:
Map #:
Initials:

155.284000 # of Imps:
LEA:
Acct Type:

2
45125
Commercial

Created On:

Inactive On:
Last Updated:

06/27/2022
Tax Dist:

Property AddressOwner's Name and Address

Active On: 06/04/2024
PUC:

VISTA AT MONTAINE COMMUNITY ASSOCIATION
INC
18001 N 79TH AVE STE C56
GLENDALE, AZ 85308-8394

945 E MONTAINE CIR, CASTLE ROCK

Sales Summary
Sale Date Sale Price Deed Type Reception # Book Page # Grantor

05/21/2024 $0 Special Warranty
Deed

2024020841 TOLL SOUTHWEST LLC

Legal
LOT 1-A BLOCK 10 LANTERNS 4 AMD 1    9.466 AM/L

RangeTownshipSection Government LotQtrQtrQtr Government Tract

26 8 67 NE

Subdivision Information
Sub Name Lot Tract

10 1-A

Block

LANTERNS

Land Valuation Summary
Land Type Abst Cd Net SF Measure # of Units Value/Unit Actual Val Asmt % Assessed ValValue By

2130 Square
Feet

412,338.
960000

$2.00 $824,678 $230,08527.90%412,339Market

Class Sub Class

Commercial

$824,678 $230,0859.47Land Subtotal:

Land Attributes

Improvement Valuation Summary

Total Property Value
$3,191,825 $882,150Total Value:

*Approximate Assessed Value

Attribute Description Adjustment
C-Abst-C C-Common Area Developer -0.750000

Imp # Property Type Abst Code Occupancy Actual Value Asmt % Assessed Val*Class
1.00 Commercial 2230 $1,854,542 27.90% $517,417Clubhouse Wood  Frame
2.00 Out Building 2230 $512,605 27.90% $143,017Bath Houses Wood  Frame
Improvement Subtotal: $660,434$2,367,147
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

250526106032R0618344 Local #: 1 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Improvements Value Summary

Imp #:

Quality:

Condition:

Perimeter:

Commercial

Average

Average

453

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

1

Nbhd:

Nbhd Ext:

Nbhd Adj:

C000

00

1.0000

Occupancy: Clubhouse 100%Occ %:

Built As:

Construction Type:

HVAC:

Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Clubhouse

Wood  Frame

Warm and Cool Air
Zone

7164

18
10450

1.00

Year Built: 2023

0.0000
2023

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

Units Units Price RCN Actual
Value

1Improvement

Add On
Com Trash Enclosure Masonry $4,845.86 $4,846.001.0000 $4,845.86
Com 20 ft 1 Fix Light $49,652.13 $49,652.0011.0000 $4,513.83
Com Canopies Wood Average $150,071.62 $150,072.003286.

0000
$45.67

Com Tennis Court $49,168.56 $49,169.001.0000 $49,168.56
Com Asphalt Average $261,590.00 $261,590.0050500.

0000
$5.18

RCN Cost/SF:
Total RCN:

$258.87 Design Adj: 0.0000 Func Obs %: 0.0000
Total RCN:

1IMPNO:
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

250526106032R0618344 Local #: 1 Parcel #:Account #:

Total RCN:
Phys Depr %
Phys Depr $:

$1,854,542.00
0.0000
$0.00

Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

RCNLD $: $1,854,542.00 RCNLD Cost/$:$258.87 Market/SF:

Total RCN:

$0.00
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

250526106032R0618344 Local #: 1 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Improvements Value Summary

Imp #:

Quality:

Condition:

Perimeter:

Out Building

Average

Average

158

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

2

Nbhd:

Nbhd Ext:

Nbhd Adj:

400

00

1.0000

Occupancy: Bath Houses 100%Occ %:

Built As:

Construction Type:

HVAC:
Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Bath Houses

Wood  Frame

None

702

12
0

1.00

Year Built: 2023

0.0000
2023

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

Units Units Price RCN Actual
Value

2Improvement

Add On
Com Canopies Wood Average $7,398.54 $7,399.00162.0000 $45.67
Com Concrete Slab Average $32,974.50 $32,974.003705.

0000
$8.90

Com Swimming Pool $372,429.00 $372,429.001.0000 $372,429.00

RCN Cost/SF:
Total RCN:
Phys Depr %
Phys Depr $:

$730.21
$512,605.00
0.0000
$0.00

Design Adj: 0.0000 Func Obs %: 0.0000
Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

RCNLD $: $512,605.00 RCNLD Cost/$:$730.21 Market/SF:

Total RCN:

2IMPNO:

$0.00
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DOUGLAS COUNTY ABATEMENT HEARING 

REFEREE WORKSHEET 
 
 

 
Petitioner:     CO13 Englewood LLC  Agent:  Carson Wetzel  
 
Parcel No.:  R0478676    Abatement Number:  202500056 & 202500057   
        
 
Assessor's Original Value:  Click here to enter text. 
 
 
 

Hearing Date: July 16, 2025       Hearing Time: 10:00 a.m. 
 
 
 
1.     The Douglas County Assessor was represented at the hearing by Click here to enter text. 
 
2.     The Petitioner was: 
  a.     ☐  present 
  b.    ☒  not present 
  c.     ☐  present/represented by Click here to enter text. 
  d.     ☐not present/represented by Click here to enter text. 
 
 
3.      Assessor's Recommended Value:   Click here to enter text.            
 
 
 Petitioner’s Requested Value:    Click here to enter text. 
                                    
 
 
4.     Petitioner presented the following testimony and documents in support of the claim:  The petitioner requested 
an administrative denial. 
 
   



 2 

 
                                                                  
 
 
5.     The Assessor presented the following testimony and documents in support of the Assessor's position: 
 
 a.     ☐data from sales of comparable properties which sold during the applicable time period; and /or 
 b.     ☐valuation using the cost approach; and/or 
 c.     ☐a valuation using the income approach; and/or 

d. ☐other Click here to enter text. 
 

THE REFEREE FINDS AND RECOMMENDS THAT THE PROPER CLASSIFICATION AND 
ACTUAL VALUE OF THE PROPERTY ARE: 
 
Classification:  Click here to enter text. 
                 
Total Actual Value: Click here to enter text. 
 
Reasons are as follows: The petitioner requested an administrative denial. 
 
 
IT IS THEREFORE RECOMMENDED that for the above-stated reasons, the Petition for Abatement is: 
 
                 a.  ☐Approved and the value of the subject property is reduced as set forth in the Findings and 
Recommendations herein 
 
      b.  ☐  Approved in part as set forth in the Findings and Recommendations herein 
 
      c.   ☐  Denied after abatement hearing          
 
      d.  ☒  Administrative Denial is Granted 
                                                   
                                                                                                           
       
REFEREE: 
 

 
s/ Jeffrey Hamilton      7-16-2025 
Name                                                                                         Date 
 
 
Abatement Log No.  202500056 & 202500057 



Account #

Account #

Account #

R0478676
Totals

Account #
R0478676

Tax Year 2023 Review Appraiser SJH

Date Received 3/3/2025 Recommendation Deny

Transmittal Sheet for Abatement #:  202500056
Abatement # 202500056 Staff Appraiser RRM

Petitioner's Requested 
Value

$9,519,840 Assessor Final 
Review Value $15,073,080

The petitioner's agent provided comparable sales to support the value request. Although given consideration, they were not considered 
adequate to warrant an adjustment to value. The subject property is tenant-occupied, and although requested, no actual operating data 
were provided for analysis. The assessor's valuation model which was used to value the subject property is supported by study period 
comparable sales which bracket the subject property in terms of age and building area. No adjustment is warranted based on the 
information received. 

Petitioner CO13 ENGLEWOOD LLC 

Reason Insufficient data was provided to warrant a value change to 
this parcel.Agent DUCHARME, MCMILLEN & 

ASSOCIATES, INC.

Petitioner's Request Value Too High

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$2,380,118 27.900% $664,050 9.4261% $62,594.02R0478676 2120 3098 $2,380,118 $0
2220 3098 $12,692,962 ($30,000)
Account Total: $15,073,080 ($30,000) $15,043,080 $4,197,020 $395,615.31

$12,662,962 27.900% $3,532,970 9.4261% $333,021.29

($30,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$12,662,962 27.900% $3,532,970 9.4261% $333,021.29
$2,380,118 27.900% $664,050 9.4261% $62,594.02

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$15,043,080 $4,197,020 $395,615.31

R0478676 2120 3098 $2,380,118 $0
2220 3098 $12,692,962 ($30,000)
Account Total: $15,073,080

*Adjustments
Adjustment Description Adjustment Amount

SB22-238 Commercial 30k Exemption ($30,000)

$395,615.31 $0.00
$15,073,080 $4,197,020 $395,615.31 $15,073,080 $4,197,020 $395,615.31 $0.00
$15,073,080 $4,197,020 $395,615.31 $15,073,080 $4,197,020



Account #

Account #

Account #

R0478676
Totals

Account #
R0478676

*Adjustments
Adjustment Description Adjustment Amount

SB22-238 Commercial 30k Exemption ($30,000)

$381,630.83 $0.00
$15,073,080 $4,197,020 $381,630.83 $15,073,080 $4,197,020 $381,630.83 $0.00
$15,073,080 $4,197,020 $381,630.83 $15,073,080 $4,197,020

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$15,043,080 $4,197,020 $381,630.83

R0478676 2120 3098 $2,380,118 $0
2220 3098 $12,692,962 ($30,000)
Account Total: $15,073,080

$3,532,970 9.0929% $321,249.43

($30,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$12,662,962 27.900% $3,532,970 9.0929% $321,249.43
$2,380,118 27.900% $664,050 9.0929% $60,381.40

$2,380,118 27.900% $664,050 9.0929% $60,381.40R0478676 2120 3098 $2,380,118 $0
2220 3098 $12,692,962 ($30,000)
Account Total: $15,073,080 ($30,000) $15,043,080 $4,197,020 $381,630.83

$12,662,962 27.900%

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

Petitioner's Requested 
Value

$9,519,840 Assessor Final 
Review Value $15,073,080

The petitioner's agent provided comparable sales to support the value request. Although given consideration, they were not considered 
adequate to warrant an adjustment to value. The subject property is tenant-occupied, and although requested, no actual operating data 
were provided for analysis. The assessor's valuation model which was used to value the subject property is supported by study period 
comparable sales which bracket the subject property in terms of age and building area. No adjustment is warranted based on the 
information received. 

Petitioner CO13 ENGLEWOOD LLC 

Reason Insufficient data was provided to warrant a value change to 
this parcel.Agent DUCHARME, MCMILLEN & 

ASSOCIATES, INC.

Petitioner's Request Value Too High

Tax Year 2024 Review Appraiser SJH

Date Received 3/3/2025 Recommendation Deny

Transmittal Sheet for Abatement #:  202500057
Abatement # 202500057 Staff Appraiser RRM
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Douglas County Board of County Commissioners 
100 Third Street 
Castle Rock, Colorado 80104 
 
 
Honorable Board Members: 

In response to the abatement filing, the following actual value data summary has been prepared for ad valorem purposes 
regarding the subject property.  The actual value as considered in this summary is applicable for the 2023 & 2024 tax 
years and is developed from the level of value for the period of one and one-half years immediately prior to June 30, 2022 
as required by Colorado Revised Statues §39-1-104(10.2)(a)(d).  Except that if sufficient data was not available in the one 
and one-half year period, the period of five years immediately prior to June 30, 2022 was utilized to determine level of 
value as further required by 39-1-104(10.2)(a)(d), C.R.S. 
 
The purpose of this actual value data summary is to demonstrate how the “actual value” (market value) was developed for 
the subject property considering its physical state and condition as of the first of January, for the tax year(s) considered in 
the filing, based on the June 30, 2022, level of value (base period) for the determination of property taxes.  For purposes 
of this summary the term “actual value” is considered synonymous with the term “market value”. The intended user of the 
summary is the Douglas County Board of Equalization.  The purpose of this actual value data summary is to provide 
documentation of the Assessor’s office actual value for the subject property and the basis of the recommendation to the 
Board of Equalization for the resolution of the appeal filed regarding the subject property.  This summary has been 
prepared only for ad valorem purposes and the intended users, and should not be relied upon by a third party for any 
other purpose. 
 
For the ad valorem purposes of this actual value data summary, market value is defined as: 
 
“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 are 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 both acting in what they consider their own best interest; 
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.” 
 
Property Assessment Valuation, International Association of Assessing Officers, Fourteenth Edition, IAAO, Kansas City, 
Missouri. Copyright 2013. 
 
 
This actual value data summary is not an appraisal report.  This actual value data summary is only a summary of the level 
of value data as applied within the computer assisted mass appraisal (CAMA) system to the subject property 
characteristics, and is intended only for the use of the Douglas County Board of County Commissioners, and should not 
be relied upon by a third party for any purpose other than the intended ad valorem purposes.  The assessor’s office 
maintains a separate file that contains additional information and data regarding the subject property.   
 
The actual value for the subject property for the current reassessment cycle tax years is based upon the data, presented 
in this summary. 
 
 
Office of the Assessor 
Douglas County 
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Actual Value Data Summary 
 
This actual value data summary is not an appraisal report.  This actual value data summary is only 
a summary of the level of value data as applied within the Assessor’s computer assisted mass 
appraisal (CAMA) system to the subject property characteristics.  This summary is intended only 
for valorem use purposes to demonstrate the applied approaches and development of the value 
assigned to the subject property by the Assessor’s process and should not be relied upon by a 
third party for any other purpose other than the intended ad valorem use purposes. 

 
 
Subject Property Identification and Description 
 
A copy of the Assessor’s Office property profile for the subject property may be found in the 
Exhibits and Addendum section of this summary.  This profile contains the current record of the 
subject property owner, property address and or legal description, sales summary, land area, 
building and site improvement characteristic data as of the date of assessment, and the actual and 
assessed values as of the effective date of the appraisal.  There are photographs and sketches of 
the subject property improvements included when available from the CAMA system database.  The 
profile data is intended to provide identification and description of the subject property 
characteristics relevant to the purpose and intended use of this summary. 

 
 
Intended Users of the Summary 
 
The intended user of this summary is the Douglas County Board of County Commissioners.  Other 
intended users of the summary include staff of the Douglas County Attorney, petitioner(s) initiating 
the Petition for Abatement or Refund of Taxes for the property that is the subject of this summary, 
and agent(s) as duly authorized by the petitioner.  This summary has been prepared only for ad 
valorem purposes for use by the client and intended users and should not be relied upon by a third 
party for any other purpose. 

 
 
Intended Use of Summary 
 
The intended use of the summary is to demonstrate the development of the actual value assigned 
to the subject property and to further provide support for the Douglas County Assessor’s Office 
recommendation regarding the subject property’s actual value for presentation to the Douglas 
County Board of County Commissioners.  This summary has been prepared for use as supportive 
documentation in an abatement petition hearing conducted by the Douglas County Board of 
County Commissioners. 

 
Purpose of Summary 
 
The purpose of this summary is to demonstrate the development of the “actual value” (market 
value) as assigned to the subject property in its physical condition as of the January 1 of the 
applicable tax year(s), based on the previous June 30th level of value for the purpose of 
determining property taxes. Said value is established utilizing base period data from the time 
period of eighteen months prior to the level of assessment date.  In the event of insufficient market 
data from this time period, the Assessor's Office reviews market data prior to the beginning of the 
level of assessment date, going back in six-month increments to a maximum study period of five 
years.  When appropriate, all sales are to be time adjusted to the level of value period date as 
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required by state statute.  All actual values established by the Douglas County Assessor's Office 
have been made in conformance with applicable laws and administrative regulations.  For 
purposes of this summary, the term “actual value” is considered synonymous with the term “market 
value”. 

 
 
Definition of Value 
 
For the purpose of the summary, market value is defined as quoted: 
 

“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 are 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 both acting in what they consider their own 

best interest; 
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.” 
 
Property Assessment Valuation, International Association of Assessing Officers, Fourteenth Edition, 
IAAO, Kansas City, Missouri. Copyright 2013. 

 
 
Property Rights Considered  
 
Only a fee simple interest is considered for the subject property as required by Colorado Revised 
Statues §39-1-106, and the Assessor’s Reference Library Volume 3, Chapter 7, Pages 13-16.   
Further, in BAA and Regis Jesuit Holding, Inc v. City and County of Denver, et al, 848 P.2d 355 
(Colo. 1993) the court cited CRS §39-1-106, and defined this as “a rule of property taxation which 
requires that all estates in a unit of real property be assessed together.”                               
 
 

                                               

Effective Date of the Actual Value 
 
The effective date of the actual value assignment is the statutorily required level of value date of 
June 30, 2022, utilizing base period data from the time period of 2021 and the first six months of 
2022.  The subject property characteristics are considered, as they existed on the date of 
assessment of January 1, 2023, and 2024.  Therefore, the subject is assigned a retrospective 
actual or market value as of June 30, 2022, for the property characteristics that existed on January 
1, 2023 & 2024. 
 
Market conditions as of the assessment date may differ from the effective level of value date.  Only 
market data and conditions from the applicable base period have been considered.  However, 
comparable sales and leases transacted prior to the base study period may have as well been 
considered as provided for by Colorado Revised Statues §39-1-104 (10.2)(d). 
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           Scope of Data Collection and Verification Methods 
 
This summary presents demonstrations of the data and methods that were applied in the mass appraisal 
process of establishing the actual value of the subject property.  Other data and analyses are retained in the 
files of the Douglas County Assessor’s Office.  Additionally a search has been made of private sales data, 
public records of assessor’s offices, confidential records of the assessor’s office, including Real Property 
Transfer Declarations (TD-1000 forms), Subdivision Land Valuation Questionnaires, and Income, Expense, 
and Vacancy Questionnaires.  Further, income, vacancy, and expense data was gathered from real estate 
publications and data services, area Realtors and appraisers, and property owners. 
 
Data considered in the modeling process includes the land economic area assigned unit value, replacement 
costs, depreciation estimates, comparable improved sales, comparable rents and operating expense 
information, and capitalization rates.  This data was gathered from the subject area, metropolitan area, 
annual reports, regional and national services.  Confirmation of data was by deeds, deeds of trusts, other 
public records, subscription services for fee, and/or principals or agents of individual transactions. 
 
The three traditionally recognized approaches to value, cost, sales comparison, and income capitalization, 
were considered in the mass appraisal process and applied to the characteristics of each property within an 
assigned property classification when sufficient data were available to develop a mass appraisal model for 
the specific valuation approach. 
 
Cost approach model data is generated by the Assessor’s CAMA system based on tables built from the 
Marshall Valuation Service at the date of the level of value study period for the applicable reassessment 
cycle tax years. 
 
Sales comparison approach model data is based on sales of properties from the applicable level of value 
study period.  The sales have been confirmed and verified and then classified and further stratified on the 
basis of the actual current use of the properties at the time of sale for application in the modeling process. 
 
Income approach model data is based on market indicated leases of properties from the applicable level of 
value study period.  This data is collected from the market and analyzed to produce model coefficients that 
represent typical market rental rates, vacancies and expenses for application in the income approach 
modeling process.  Capitalization rate data applicable to the level of value study period is collected from 
rates as indicated by the sale of leased property, real estate publications, data  
 
services, and the study of economic indicators that typically impact market driven capitalization rates.  
Capitalization rates as applied to gross income or modified gross income analysis may include an effective 
tax rate loaded on the base capitalization rate to allow consideration of the potential tax liability. 
 
The Assessor’s office has considered the best information available in the form of land sales and costs to 
construct improvements, sales data of comparable properties in the immediate competitive market area and 
lease data that provide typical market indications in the modeling process. 
 
An exterior inspection of the subject property was made on the date as shown in photos included with the 
profile and on other occasions. 
 
The characteristics of the subject property and any comparable properties improvements demonstrated in 
this summary are based on the data as recorded in the Assessor’s records and are believed to be correct.  
Should any property characteristics or other data be determined to be other than that as considered and 

relied upon, the Assessor’s office reserves reconsideration of the subject property’s actual value. 
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Jurisdictional Exceptions 

 
The Colorado Constitution Article X, Section 20(8)(c), requires only the market approach be 
applied when valuing residential properties.  Further Colorado Revised Statues §39-1-103(5)(a) 
states, “…The actual value of residential real property shall be determined solely by consideration 
of the market approach to appraisal”. 
 
Colorado Revised Statues §39-1-103 requires that property be classified and valued according to 
its current use, which may be different than its Highest and Best Use.  Therefore, the actual current 
use as of the date of assessment is considered to determine the value of the subject property. 
 
Colorado Revised Statues §39-1-104 (10.2)(a) and (d) mandate a specific data collection period, 
usually consisting of 18 months, and referred to as the “Base Period”.  This report uses data from 
that period in the analysis and conclusions as required by Colorado law. 
 

 
Extraordinary Assumptions and Hypothetical Conditions 
 
Typically the real property appraisals conducted by the Assessors Office do not require 
consideration of extraordinary assumptions or hypothetical conditions regarding the subject 
property that would affect the analyses, opinions, and conclusions. 
 
Real property, where access has been limited, restricted or denied to the Assessors Office may 
have been estimated for its physical characteristics on the basis of the best information available to 
and obtainable by the assessor. 
 
Actual current use as of the date of assessment has been considered for the subject property as 
required by Colorado Revised Statues §39-1-103 and may be different than the Highest and Best 
Use or uses permitted by zoning. 
 
The subject property has been analyzed for its actual use and property characteristics that existed 
on the date of assessment, and the actual value has been determined at the retrospective level of 
value study period. 

 
 
Zoning   
 
Zoning typically impacts property value as it can restrict or enhance the legally allowable use and 
development of a property.  However, Colorado Revised Statues §39-1-103 requires that the 
actual use of the subject property, as of the date of assessment, be considered in determining the 
actual value.  Therefore, analysis of the subject property based on the actual use may differ from 
other possible use(s) allowable under applicable zoning that could potentially influence market 
value. 
 

Property Tax Data 
 
The portion of the subject property classified as commercial real estate is assessed at 27.9% of the 
assessor’s actual value indication for tax years 2023 and 2024.  The actual and assessed values 
are included with the property profile identification and description of the subject property. 

5/27/2025 5 of 17



 

             
 

            History of Subject Property 

 
Data regarding the subject property current use, year built, year remodeled if applicable, and 
indicated effective age are included with the property profile identification and description of the 
subject property.  If the subject property is leased and the Assessor’s Office has access to the 
rental or lease agreement that data will be considered in the income capitalization analysis of this 
report. 

 
 
Sales History 
 
Recorded conveyances indicating sale or transfer of ownership of the subject prior to the effective 
date of the appraisal are included in the sales summary section of the property profile identification 
and description of the subject property and are analyzed when appropriate. 

  
 
Land Data Description 
 
The subject property land data is included with the Land Valuation Summary section of the 
property profile identification and description of the subject property.  Unless otherwise noted here 
or in other sections of this summary, the site is considered to be of sufficient size and utility to 
support the current use of the property. 

 
 
Improvement Data Description 
 
The subject property improvement data included in this summary is as listed in the Individual Built 
As Detail and Building Details sections of the property profile identification and description of the 
subject property.  Unless otherwise noted here or in other sections of this summary, the described 
building details and site improvements are considered to be of sufficient utility to allow the current 
use of the property. 

 
 

            
           Highest and Best Use  

 
“The reasonably probable use of property that results in the highest value.” -The Appraisal of Real 
Estate, 14th Edition, Appraisal Institute, 2013 page 332. 
 
The Colorado Supreme Court in Board of Assessment Appeals, et al, v. Colorado Arlberg Club 762 
P.2d 146 (Colo. 1988) stated “reasonable future use is considered because it is relevant to the 
property’s present market value”, and “our statute does not preclude consideration of future uses.” 
 
The court further quoted the American Appraisal Institute of Real Estate Appraisers referencing 
The Appraisal of Real Estate 33, 1983, 8th Edition, “In the market, the current value of a property is 
not based on historical prices or cost of creation; it is based on what market participants perceive 
to be the future benefits of acquisition.”  And further “Accordingly, a property’s “highest and best 
use,” which is “[t]he use, from among reasonably probable and legal alternative uses, found to be  
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physically possible, appropriately supported, financially feasible, that results in highest land value,” 
is a “crucial determinant of value in the market.” 
 
The court then concluded that “reasonable future use is relevant to a property’s current market 
value for tax assessment purposes.” 
 
Highest and best use analysis for ad valorem purposes includes consideration the reasonable 
future use and most profitable use of a property subject to the influence of competitive market 
forces applicable to the location of the property as of the date of appraisal. 
 
Analysis of the highest and best use of a property typically employs four criteria to test alternative 
uses of a property in the determination of the most profitable use.  The four criteria considered are 
legal permissibility, physical possibility, financial feasibility, and maximum productivity. 
 
Further, the highest and best use of the property is analyzed as of the date of appraisal from two 
perspectives; as though vacant and ready for development, and as improved with existing 
improvements.   
 
The subject property current actual use as of the property tax assessment date was as described 
in the property profile identification and description section of this summary.  While the subject 
property is classified based on the actual current use, the highest and best use has been 
considered in the determination of the actual value of the property. 
 
 
Highest and Best Use as Vacant 
 
The highest and best use of the subject site as vacant would be development that is consistent 
with the use and development of the surrounding neighborhood.  Considering the four criteria of 
highest and best use, the size, shape, topography, access, utility and zoning all appear to support 
the use of the site for development as an office property. 
 
 
Highest and Best Use as Improved 
Based on analysis of the legally permissible, physically possible, and financially feasible uses of 
the property, the current office use is considered to be maximally productive, and the highest and 
best use of the subject property as improved. 
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SALES COMPARISON APPROACH 
 

 
The following improved sales, considered for their actual use in the model development, are 
properties that sold in or immediately prior to the applicable base study period.  The sales provide 
an indication of the range of value and bracket the per unit coefficient value as applied in the sales 
comparison modeling process.   
 

 
 
 
The table below illustrates the indicated market value calculation detail showing the market model 
coefficient applied to the subject property characteristics.  

 
 

Neighborhood O01

Occupancy Code 344 Name Office

Name Units Val Per Value

SF 99,165 $152 $15,073,080

Market Calculation Detail

 
 

 

 
 
 

 

 

INCOME CAPITALIZATION APPROACH 
 

 
Applicable overall capitalization rates as applied in the modeled income capitalization approach 
have been derived by analysis of sales of properties with leases in place at the time of sale, 
consideration of typical mortgage and equity return requirements, and review of the Burbach & 
Associates, Inc. Real Estate Investment Survey, Summer 2022. 
 

When an actual vacancy rate and expense data are not provided or are found to be insufficient the               
modeled rates derived from analysis of leased properties and review of data available from CoStar  

    and real property brokerage reporting services are applied. 
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The subject property is tenant-occupied; although requested, no actual income and expense 
information were made available for review as of the date of this report; The worksheet below 
provides the application of the income capitalization approach to the characteristics of the subject 
property in a direct income capitalization analysis utilizing market-derived coefficients. 
 
 
 

Account # R0478676 Building # 1

Parcel # 223102208006 Occupancy % 100.00%

Occupancy Code 344 Office Building

Revenue

Rate Square Feet

   Rental Rate $23.50 99,165

Total Potential Gross Income $2,330,378

Vacancy and Collection Loss

   Vacancy and Collection Loss 12.00%

Total Vacancy and Collection Loss $279,645

Potential Gross Less Vacancy and Loss $2,050,732

Additional Income

Additional Inc Square Feet

   Additional Income /SF $0.00 0

Total Additional Income $0.00

Effective Gross Income $2,050,732

Expenses

   Management Exp $ $0.00

   Lease Exp $ $0.00

   Reserves for Replacement $ $0.00

Total Expense % if not itemized 35.00% $717,756.20

Total Expenses $717,756

Net Operating Income $1,332,976

Mills: 90.92900

Capitalization Rate 6.25 OAR plus 2.60 ETR 8.85%

$15,061,873Final Indicated Property Value

Override Income Worksheet

$2,330,377.50

$279,645.30

$0.00
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Summary of Data 

 
The approaches to value where models have been developed and considered for the assignment 
of actual value for the subject property indicate the following value(s): 
 

  
Sales Comparison Approach $ 15,073,080 
Income Capitalization Approach  $ 15,061,873 

 
 
            

The subject property is considered for its actual use as of the date of assessment.  The structure 
located on the subject parcel appears to function well for the intended purpose.  
 
The cost approach is typically most reliable when appraising newly constructed properties where 
there is little or no depreciation, and with properties where the land component is a substantial 
portion of the total actual value.  The cost approach can also provide an indication of value for 
unique properties where there is insufficient data to provide a reliable indication of value by the 
sales comparison or income capitalization approaches.  Typically, the cost approach is given the 
least weight with older properties where attempting to estimate an appropriate amount of accrued 
deprecation may result in an unreliable indication of value, and therefore, this approach may not 
be given any consideration in the final actual value estimate. 
 
The sales comparison approach model is generally considered to be a good indicator of actual 
value when there is sufficient sales data available to extract a well supported coefficient for 
application to the inventory of similar properties.  When consequential data is available, the sales 
comparison approach model is the most likely to provide the best indication of market value of the 
three approaches to value as it is based on what similar properties have sold for in the 
marketplace. 
 
The income capitalization approach model is most generally applicable to actual income-
producing properties.  This approach synthesizes the dynamics of the rental market by applying 
market extracted coefficients for economic rental rates, vacancy, expenses, and capitalization 
rates to individual property characteristics.  Application of this approach allows analysis as would 
be typically applied by investors in the marketplace considering the income stream production 
capability of a property and how it competes with other investment opportunities available. 
 
The approaches have been developed for modeling purposes when sufficient data to provide 
reliable indications of value for the subject property were available.  The market/sales comparison 
approach model has been selected as the most reliable indication of actual value for the subject 
property with support as indicated above from the income capitalization approach model.  
 
The actual value assigned to the subject property based on the modeling process as developed 
from the level of value for the current assessment cycle is $15,073,080 allocated as follows: 

 
Improvements $ 15,072,962

Land $ 118

Total $ 15,073,080  
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EXHIBITS AND ADDENDA 
 

 

Subject Location Map 

 

 

 

 
 

SUBJECT PROPERTY 
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SUBJECT PROPERTY BUILDING PHOTOGRAPHS 

 

 
 

SUBJECT: FRONT (EAST) ELEVATION OF BUILDING 

 

 
 

 

SUBJECT: REAR (WEST) ELEVATION OF BUILDING 
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Subject Property Profile 
 

The following pages contain a copy of the Assessor’s Office property profile for the 
subject property.  This profile contains the current record of the subject property 
owner, property address and or legal description, sales summary, land area, building 
and site improvement characteristic data as of the date of assessment, and as 
applied to indicate the actual and assessed values assigned the subject property. 
 
There are photographs and sketches of the subject property improvements included 
when available in the CAMA system database.  The sketch, if included, is intended 
to familiarize the user(s) of this summary with the dimensional proportions of the 
subject property improvements.  The area of the subject property building 
improvement has been calculated from exterior measurements rounded to the 
nearest half foot as listed on the sketch. 
 
The profile data is intended to provide identification and description of the subject 
property characteristics relevant to the purpose and intended use of this summary. 
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

223102208006R0478676 Local #: 1,3,7 Parcel #:Account #:

Tax Year:

Assign To:

2023
3098

RRM

Levy:
Map #:
Initials:

94.261000 # of Imps:
LEA:
Acct Type:

1
25205
Commercial

Created On:

Inactive On:
Last Updated:

01/29/2009
Tax Dist:

Property AddressOwner's Name and Address

Active On: 03/10/2015
PUC:

CO13 ENGLEWOOD LLC
C/O DUCHARME, MCMILLEN, & ASSOC
PO BOX 80615
INDIANAPOLIS, IN 46280

349 INVERNESS DR SOUTH, ENGLEWOOD

Sales Summary
Sale Date Sale Price Deed Type Reception # Book Page # Grantor

12/11/2013 $18,250,000 Special Warranty
Deed

2013095445 FFI CO PARKSIDE LLC

04/07/2011 $13,980,000 Special Warranty
Deed

2011023030 PARKSIDE ACQUISITIONS LLC

06/21/2010 $0 Special Warranty
Deed

2010041163 OPUS NORTHWEST LLC

Legal
LOT 1B-1A INVERNESS 7 AMD 14    5.464 AM/L

RangeTownshipSection Government LotQtrQtrQtr Government Tract

2 6 67 NW

Subdivision Information
Sub Name Lot Tract

1B-1A

Block

INVERNESS

Land Valuation Summary
Land Type Abst Cd Net SF Measure # of Units Value/Unit Actual Val Asmt % Assessed ValValue By

2120 Square
Feet

238,011.
840000

$10.00 $2,380,118 $664,05327.90%238,012Market

Class Sub Class

Commercial

$2,380,118 $664,0535.46Land Subtotal:
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

223102208006R0478676 Local #: 1,3,7 Parcel #:Account #:

Land Attributes

Improvement Valuation Summary

Total Property Value
$15,073,080 $4,197,020Total Value:

*Approximate Assessed Value

Attribute Description Adjustment

Imp # Property Type Abst Code Occupancy Actual Value Asmt % Assessed Val*Class
1.00 Commercial 2220 $12,692,962 27.90% $3,541,336Office Building Metal Frame
Improvement Subtotal: $3,541,336$12,692,962
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

223102208006R0478676 Local #: 1,3,7 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Improvements Value Summary

Imp #:

Quality:

Condition:

Perimeter:

Commercial

Good

Good

836

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

1

Nbhd:

Nbhd Ext:

Nbhd Adj:

O01

00

1.0000

Occupancy: Office Building 100%Occ %:

Built As:

Construction Type:

HVAC:
Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Office Building

Metal Frame

Package Unit

99165
0.00
0.00

13
99165
0

3.00

Year Built: 2008

0

0.0000
2008

0

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

0.00

Units Units Price RCN Actual
Value

1Improvement

Add On
Com Asphalt Average $608,650.00 $553,871.00117500.

0000
$5.18

Com 15 ft 1 Fix Light $57,319.20 $52,160.0015.0000 $3,821.28
Basement

Parking $1,998,631.
60

$1,998,632.
00

33355.
0000

$59.92

RCN Cost/SF:
Total RCN:
Phys Depr %
Phys Depr $:

$219.28
$21,744,939.00
0.0900
$1,957,045.00

Design Adj: 0.0000 Func Obs %: 0.0000
Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

Total RCN:

1IMPNO:

$128.00
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

223102208006R0478676 Local #: 1,3,7 Parcel #:Account #:

RCNLD $: $19,787,894.00 RCNLD Cost/$:$199.55 Market/SF: $128.00
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DOUGLAS COUNTY ABATEMENT HEARING 

REFEREE WORKSHEET 
 
 

 
Petitioner:     Brock Associates III LLC  Agent:  Michelle Bush  
 
Parcel No.:  R0490881    Abatement Number:  202500060 & 202500061   
        
 
Assessor's Original Value:  Click here to enter text. 
 
 
 

Hearing Date: July 16, 2025       Hearing Time: 10:00 a.m. 
 
 
 
1.     The Douglas County Assessor was represented at the hearing by Click here to enter text. 
 
2.     The Petitioner was: 
  a.     ☐  present 
  b.    ☒  not present 
  c.     ☐  present/represented by Click here to enter text. 
  d.     ☐not present/represented by Click here to enter text. 
 
 
3.      Assessor's Recommended Value:   Click here to enter text.            
 
 
 Petitioner’s Requested Value:    Click here to enter text. 
                                    
 
 
4.     Petitioner presented the following testimony and documents in support of the claim:  The petitioner requested 
an administrative denial. 
 
   



 2 

 
                                                                  
 
 
5.     The Assessor presented the following testimony and documents in support of the Assessor's position: 
 
 a.     ☐data from sales of comparable properties which sold during the applicable time period; and /or 
 b.     ☐valuation using the cost approach; and/or 
 c.     ☐a valuation using the income approach; and/or 

d. ☐other Click here to enter text. 
 

THE REFEREE FINDS AND RECOMMENDS THAT THE PROPER CLASSIFICATION AND 
ACTUAL VALUE OF THE PROPERTY ARE: 
 
Classification:  Click here to enter text. 
                 
Total Actual Value: Click here to enter text. 
 
Reasons are as follows: Click here to enter text. 
 
 
IT IS THEREFORE RECOMMENDED that for the above-stated reasons, the Petition for Abatement is: 
 
                 a.  ☐Approved and the value of the subject property is reduced as set forth in the Findings and 
Recommendations herein 
 
      b.  ☐  Approved in part as set forth in the Findings and Recommendations herein 
 
      c.   ☐  Denied after abatement hearing          
 
      d.  ☒  Administrative Denial is Granted 
                                                   
                                                                                                           
       
REFEREE: 
 

 
s/ Jeffrey Hamilton      7-16-2025 
Name                                                                                         Date 
 
 
Abatement Log No.  202500060 & 202500061 



Account #

Account #

Account #

R0490881
Totals

Account #
R0490881

Tax Year 2023 Review Appraiser SJH

Date Received 3/6/2025 Recommendation Deny

Transmittal Sheet for Abatement #:  202500060
Abatement # 202500060 Staff Appraiser EGW

Petitioner's Requested 
Value

$12,283,380 Assessor Final 
Review Value $18,700,237

Subject property consists of a 136,482 SF warehouse discount store and a 192 SF self service booth, both built in 2016. Petitioner’s agent 
did not supply any information to recommend an adjustment. The cost approach was used to value the property for the 2023 tax year.  A 
denial of the appeal is recommended.

Petitioner BROCK ASSOCIATES III LLC 

Reason The Cost Approach to value was used in determining the 
subjects value, resulting in no change.Agent SILVERSTEIN & POMERANTZ LLP

Petitioner's Request Value Too High

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$5,727,269 27.900% $1,597,910 12.2646% $195,977.27R0490881 2112 3400 $5,727,269 $0
2212 3400 $12,972,968 ($30,000)
Account Total: $18,700,237 ($30,000) $18,670,237 $5,209,000 $638,863.01

$12,942,968 27.900% $3,611,090 12.2646% $442,885.74

($30,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$12,942,968 27.900% $3,611,090 12.2646% $442,885.74
$5,727,269 27.900% $1,597,910 12.2646% $195,977.27

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$18,670,237 $5,209,000 $638,863.01

R0490881 2112 3400 $5,727,269 $0
2212 3400 $12,972,968 ($30,000)
Account Total: $18,700,237

*Adjustments
Adjustment Description Adjustment Amount

SB22-238 Commercial 30k Exemption ($30,000)

$638,863.01 $0.00
$18,700,237 $5,209,000 $638,863.01 $18,700,237 $5,209,000 $638,863.01 $0.00
$18,700,237 $5,209,000 $638,863.01 $18,700,237 $5,209,000



Account #

Account #

Account #

R0490881
Totals

Account #
R0490881

*Adjustments
Adjustment Description Adjustment Amount

SB22-238 Commercial 30k Exemption ($30,000)

$636,560.63 $0.00
$18,700,237 $5,209,000 $636,560.63 $18,700,237 $5,209,000 $636,560.63 $0.00
$18,700,237 $5,209,000 $636,560.63 $18,700,237 $5,209,000

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$18,670,237 $5,209,000 $636,560.63

R0490881 2112 3400 $5,727,269 $0
2212 3400 $12,972,968 ($30,000)
Account Total: $18,700,237

$3,611,090 12.2204% $441,289.64

($30,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$12,942,968 27.900% $3,611,090 12.2204% $441,289.64
$5,727,269 27.900% $1,597,910 12.2204% $195,270.99

$5,727,269 27.900% $1,597,910 12.2204% $195,270.99R0490881 2112 3400 $5,727,269 $0
2212 3400 $12,972,968 ($30,000)
Account Total: $18,700,237 ($30,000) $18,670,237 $5,209,000 $636,560.63

$12,942,968 27.900%

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

Petitioner's Requested 
Value

$12,283,380 Assessor Final 
Review Value $18,700,237

Subject property consists of a 136,482 SF warehouse discount store and a 192 SF self service booth, both built in 2016. Petitioner’s agent 
did not supply any information to recommend an adjustment. The cost approach was used to value the property for the 2024 tax year.  A 
denial of the appeal is recommended.

Petitioner BROCK ASSOCIATES III LLC 

Reason The Cost Approach to value was used in determining the 
subjects value, resulting in no change.Agent SILVERSTEIN & POMERANTZ LLP

Petitioner's Request Value Too High

Tax Year 2024 Review Appraiser SJH

Date Received 3/6/2025 Recommendation Deny

Transmittal Sheet for Abatement #:  202500061
Abatement # 202500061 Staff Appraiser EGW









 Office of the Assessor 
TOBY DAMISCH, ASSESSOR 

For submission to 

The  
Douglas County Board of County Commissioners 

Abatement Filing(s) 

 #202500060 
 #202500061 

Petitioner 
BROCK ASSOCIATES III LLC 

ACTUAL VALUE DATA SUMMARY 

Of 

5940 – 5950 PROMENADE PKWY 
CASTLE ROCK, CO 80108 

Account Number: R0490881 

Assessment Date(s): January 1, 2023 and 2024 

Prepared by 
Douglas County Assessor Office 



 Office of the Assessor 
TOBY DAMISCH, ASSESSOR 

Douglas County Board of County Commissioners 
100 Third Street 
Castle Rock, Colorado 80104 

Honorable Board Members: 

In response to the abatement filing, the following actual value data summary has been prepared for ad valorem purposes 
regarding the subject property.  The actual value as considered in this summary is applicable for the 2023 and 2024 tax 
years and is developed from the level of value for the period of one and one-half years immediately prior to June 30, 2022 
as required by Colorado Revised Statues §39-1-104(10.2)(a)(d).  Except that if sufficient data was not available in the one 
and one-half year period, the period of five years immediately prior to June 30, 2022 was utilized to determine level of 
value as further required by 39-1-104(10.2)(a)(d), C.R.S. 

The purpose of this actual value data summary is to demonstrate how the “actual value” (market value) was developed for 
the subject property considering its physical state and condition as of the first of January, for the tax year(s) considered in 
the filing, based on the June 30, 2022 level of value (base period) for the determination of property taxes.  For purposes of 
this summary the term “actual value” is considered synonymous with the term “market value”. The intended user of the 
summary is the Douglas County Board of Equalization.  The purpose of this actual value data summary is to provide 
documentation of the Assessor’s office actual value for the subject property and the basis of the recommendation to the 
Board of Equalization for the resolution of the appeal filed regarding the subject property.  This summary has been 
prepared only for ad valorem purposes and the intended users, and should not be relied upon by a third party for any 
other purpose. 

For the ad valorem purposes of this actual value data summary, market value is defined as: 

“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 are 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 both acting in what they consider their own best interest;
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.”

Property Assessment Valuation, International Association of Assessing Officers, Third Edition, IAAO, Kansas City, 
Missouri. Copyright 2010. 

This actual value data summary is not an appraisal report.  This actual value data summary is only a summary of the level 
of value data as applied within the computer assisted mass appraisal (CAMA) system to the subject property 
characteristics, and is intended only for the use of the Douglas County Board of County Commissioners, and should not 
be relied upon by a third party for any purpose other than the intended ad valorem purposes.  The assessor’s office 
maintains a separate file that contains additional information and data regarding the subject property.   

The actual value for the subject property for the current reassessment cycle tax years is based upon the data, presented 
in this summary. 

Office of the Assessor 
Douglas County 
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Actual Value Data Summary 

This actual value data summary is not an appraisal report.  This actual value data summary is only 
a summary of the level of value data as applied within the Assessor’s computer assisted mass 
appraisal (CAMA) system to the subject property characteristics.  This summary is intended only 
for ad valorem use purposes to demonstrate the applied approaches and development of the value 
assigned to the subject property by the Assessor’s process and should not be relied upon by a 
third party for any other purpose other than the intended ad valorem use purposes. 

Subject Property Identification and Description 

A copy of the Assessor’s Office property profile for the subject property may be found in the 
Exhibits and Addendum section of this summary.  This profile contains the current record of the 
subject property owner, property address and or legal description, sales summary, land area, 
building and site improvement characteristic data as of the date of assessment, and the actual and 
assessed values as of the effective date of the appraisal.  There are photographs and sketches of 
the subject property improvements included when available from the CAMA system database.  The 
profile data is intended to provide identification and description of the subject property 
characteristics relevant to the purpose and intended use of this summary. 

Intended Users of the Summary 

The intended user of this summary is the Douglas County Board of County Commissioners.  Other 
intended users of the summary include staff of the Douglas County Attorney, petitioner(s) initiating 
the Petition for Abatement or Refund of Taxes for the property that is the subject of this summary, 
and agent(s) as duly authorized by the petitioner.  This summary has been prepared only for ad 
valorem purposes for use by the client and intended users and should not be relied upon by a third 
party for any other purpose. 

Intended Use of Summary 

The intended use of the summary is to demonstrate the development of the actual value assigned 
to the subject property and to further provide support for the Douglas County Assessor’s Office 
recommendation regarding the subject property’s actual value for presentation to the Douglas 
County Board of County Commissioners.  This summary has been prepared for use as supportive 
documentation in an abatement petition hearing conducted by the Douglas County Board of 
County Commissioners. 
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Purpose of Summary 
 
The purpose of this summary is to demonstrate the development of the “actual value” (market 
value) as assigned to the subject property in its physical condition as of the January 1 of the 
applicable tax year(s), based on the previous June 30th level of value for the purpose of 
determining property taxes. Said value is established utilizing base period data from the time 
period of eighteen months prior to the level of assessment date.  In the event of insufficient market 
data from this time period, the Assessor's Office reviews market data prior to the beginning of the 
level of assessment date, going back in six-month increments to a maximum study period of five 
years.  When appropriate, all sales are to be time adjusted to the level of value period date as 
required by state statute.  All actual values established by the Douglas County Assessor's Office 
have been made in conformance with applicable laws and administrative regulations.  For 
purposes of this summary, the term “actual value” is considered synonymous with the term “market 
value”. 
 
 
Definition of Value 
 
For the purpose of the summary, market value is defined as quoted: 
 

“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 are 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 both acting in what they consider their own 

best interest; 
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.” 
 
Property Assessment Valuation, International Association of Assessing Officers, Third Edition, 
IAAO, Kansas City, Missouri. Copyright 2010. 

 
 
Property Rights Considered  
 
Only a fee simple interest is considered for the subject property as required by Colorado Revised 
Statues §39-1-106, and the Assessor’s Reference Library Volume 3, Chapter 7, Pages 13-16.   
Further, in BAA and Regis Jesuit Holding, Inc v. City and County of Denver, et al, 848 P.2d 355 
(Colo. 1993) the court cited CRS §39-1-106, and defined this as “a rule of property taxation which 
requires that all estates in a unit of real property be assessed together.”                               
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Effective Date of the Actual Value 
 
The effective date of the actual value assignment is the statutorily required level of value date of 
June 30, 2022 utilizing base period data from the time period of 2021 and the first six months of 
2022.  The subject property characteristics are considered, as they existed on the date of 
assessment of January 1, 2023 and 2024.  Therefore the subject is assigned a retrospective actual 
or market value as of June 30, 2022 for the property characteristics that existed on January 1, 
2023 and 2024. 
 
Market conditions as of the assessment date may differ from the effective level of value date.  Only 
market data and conditions from the applicable base period have been considered.  However, 
comparable sales and leases transacted prior to the base study period may have as well been 
considered as provided for by Colorado Revised Statues §39-1-104 (10.2)(d). 

        
 
           Scope of Data Collection and Verification Methods 

 
This summary presents demonstrations of the data and methods that were applied in the mass 
appraisal process of establishing the actual value of the subject property.  Other data and analyses are 
retained in the files of the Douglas County Assessor’s Office.  Additionally a search has been made of 
private sales data, public records of assessor’s offices, confidential records of the assessor’s office, 
including Real Property Transfer Declarations (TD-1000 forms), Subdivision Land Valuation 
Questionnaires, and Income, Expense, and Vacancy Questionnaires.  Further, income, vacancy, and 
expense data was gathered from real estate publications and data services, area Realtors and 
appraisers, and property owners. 
 
Data considered in the modeling process includes the land economic area assigned unit value, 
replacement costs, depreciation estimates, comparable improved sales, comparable rents and 
operating expense information, and capitalization rates.  This data was gathered from the subject area, 
metropolitan area, annual reports, regional and national services.  Confirmation of data was by deeds, 
deeds of trusts, other public records, subscription services for fee, and/or principals or agents of 
individual transactions. 
 
The three traditionally recognized approaches to value, cost, sales comparison, and income 
capitalization, were considered in the mass appraisal process and applied to the characteristics of each 
property within an assigned property classification when sufficient data were available to develop a 
mass appraisal model for the specific valuation approach. 
 
Cost approach model data is generated by the Assessor’s CAMA system based on tables built from the 
Marshall Valuation Service at the date of the level of value study period for the applicable 
reassessment cycle tax years. 
 
Sales comparison approach model data is based on sales of properties from the applicable level of 
value study period.  The sales have been confirmed and verified and then classified and further 
stratified on the basis of the actual current use of the properties at the time of sale for application in the 
modeling process. 
 
Income approach model data is based on market indicated leases of properties from the applicable 
level of value study period.  This data is collected from the market and analyzed to produce model 
coefficients that represent typical market rental rates, vacancies and expenses for application in the 
income approach modeling process.  Capitalization rate data applicable to the level of value study 
period is collected from rates as indicated by the sale of leased property, real estate publications, data  
 

Page 4 of 21



 

services, and the study of economic indicators that typically impact market driven capitalization rates.  
Capitalization rates as applied to gross income or modified gross income analysis may include an 
effective tax rate loaded on the base capitalization rate to allow consideration of the potential tax 
liability. 
 
The Assessor’s office has considered the best information available in the form of land sales and costs 
to construct improvements, sales data of comparable properties in the immediate competitive market 
area and lease data that provide typical market indications in the modeling process. 
 
An exterior inspection of the subject property was made on the date as shown in photos included with 
the profile and on other occasions. 
 
The characteristics of the subject property and any comparable properties improvements demonstrated 
in this summary are based on the data as recorded in the Assessor’s records and are believed to be 
correct.  Should any property characteristics or other data be determined to be other than that as 
considered and relied upon, the Assessor’s office reserves reconsideration of the subject property’s 
actual value. 

 

Jurisdictional Exceptions 

 
The Colorado Constitution Article X, Section 20(8)(c), requires only the market approach be 
applied when valuing residential properties.  Further Colorado Revised Statues §39-1-103(5)(a) 
states, “…The actual value of residential real property shall be determined solely by consideration 
of the market approach to appraisal”. 
 
Colorado Revised Statues §39-1-103 requires that property be classified and valued according to 
its current use, which may be different than its Highest and Best Use.  Therefore, the actual current 
use as of the date of assessment is considered to determine the value of the subject property. 
 
Colorado Revised Statues §39-1-104 (10.2)(a) and (d) mandate a specific data collection period, 
usually consisting of 18 months, and referred to as the “Base Period”.  This report uses data from 
that period in the analysis and conclusions as required by Colorado law. 
 
 
Extraordinary Assumptions and Hypothetical Conditions 
 
Typically the real property appraisals conducted by the Assessors Office do not require 
consideration of extraordinary assumptions or hypothetical conditions regarding the subject 
property that would affect the analyses, opinions, and conclusions. 
 
Real property, where access has been limited, restricted or denied to the Assessors Office may 
have been estimated for its physical characteristics on the basis of the best information available to 
and obtainable by the assessor. 
 
Actual current use as of the date of assessment has been considered for the subject property as 
required by Colorado Revised Statues §39-1-103 and may be different than the Highest and Best 
Use or uses permitted by zoning. 
 
The subject property has been analyzed for its actual use and property characteristics that existed 
on the date of assessment, and the actual value has been determined at the retrospective level of 
value study period. 
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Zoning   
 
Zoning typically impacts property value as it can restrict or enhance the legally allowable use and 
development of a property.  However, Colorado Revised Statues §39-1-103 requires that the 
actual use of the subject property, as of the date of assessment, be considered in determining the 
actual value.  Therefore, analysis of the subject property based on the actual use may differ from 
other possible use(s) allowable under applicable zoning that could potentially influence market 
value. 
 
Property Tax Data 
 
The portion of the subject property classified as commercial real estate is assessed at 27.9% of the 
assessor’s actual value indication.  The actual and assessed values are included with the property 
profile identification and description of the subject property. 

             
 
            History of Subject Property 

 
Data regarding the subject property current use, year built, year remodeled if applicable, and 
indicated effective age are included with the property profile identification and description of the 
subject property.  If the subject property is leased and the Assessor’s Office has access to the 
rental or lease agreement that data will be considered in the income capitalization analysis of this 
report. 
 
 
Sales History 
 
Recorded conveyances indicating sale or transfer of ownership of the subject prior to the effective 
date of the appraisal are included in the sales summary section of the property profile identification 
and description of the subject property and are analyzed when appropriate. 
  
 
Land Data Description 
 
The subject property land data is included with the Land Valuation Summary section of the 
property profile identification and description of the subject property.  Unless otherwise noted here 
or in other sections of this summary, the site is considered to be of sufficient size and utility to 
support the current use of the property. 
 
 
Improvement Data Description 
 
The subject property improvement data included in this summary is as listed in the Individual Built 
As Detail and Building Details sections of the property profile identification and description of the 
subject property.  Unless otherwise noted here or in other sections of this summary, the described 
building details and site improvements are considered to be of sufficient utility to allow the current 
use of the property. 
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           Highest and Best Use  
 
“The reasonably probable use of property that results in the highest value.” -The Appraisal of Real 
Estate, 14th Edition, Appraisal Institute, 2013 page 332. 
 
The Colorado Supreme Court in Board of Assessment Appeals, et al, v. Colorado Arlberg Club 762 
P.2d 146 (Colo. 1988) stated “reasonable future use is considered because it is relevant to the 
property’s present market value”, and “our statute does not preclude consideration of future uses.” 
 
The court further quoted the American Appraisal Institute of Real Estate Appraisers referencing 
The Appraisal of Real Estate 33, 1983, 8th Edition, “In the market, the current value of a property is 
not based on historical prices or cost of creation; it is based on what market participants perceive 
to be the future benefits of acquisition.”  And further “Accordingly, a property’s “highest and best 
use,” which is “[t]he use, from among reasonably probable and legal alternative uses, found to be 
physically possible, appropriately supported, financially feasible, that results in highest land value,” 
is a “crucial determinant of value in the market.” 
 
The court then concluded that “reasonable future use is relevant to a property’s current market 
value for tax assessment purposes.” 
 
Highest and best use analysis for ad valorem purposes includes consideration the reasonable 
future use and most profitable use of a property subject to the influence of competitive market 
forces applicable to the location of the property as of the date of appraisal. 
 
Analysis of the highest and best use of a property typically employs four criteria to test alternative 
uses of a property in the determination of the most profitable use.  The four criteria considered are 
legal permissibility, physical possibility, financial feasibility, and maximum productivity. 
 
Further, the highest and best use of the property is analyzed as of the date of appraisal from two 
perspectives; as though vacant and ready for development, and as improved with existing 
improvements.   
 
The subject property current actual use as of the property tax assessment date was as described 
in the property profile identification and description section of this summary.  While the subject 
property is classified based on the actual current use, the highest and best use has been 
considered in the determination of the actual value of the property. 
 
 
Highest and Best Use as Vacant 
 
The highest and best use of the subject site as vacant would be development that is consistent 
with the use and development of the surrounding neighborhood.  Considering the four criteria of 
highest and best use, the size, shape, topography, access, utility and zoning all appear to support 
the use of the site for development as a commercial property. 
 
 
Highest and Best Use as Improved 
Based on analysis of the legally permissible, physically possible, and financially feasible uses of 
the property, the current commercial use is considered to be maximally productive, and the highest 
and best use of the subject property as improved. 
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COST APPROACH SUMMARY 
  
Land Value 
   
The land value has been determined by assignment of a land economic area (LEA) that applies a 
value per unit derived from the market value indications of sale properties that have a use similar to 
the current use of the subject property and that are impacted by economic forces similar to those 
experienced by the subject.  The indicated value of the LEA is applied to the property characteristics 
of the subject property and may be adjusted for any applicable attributes. 
 
The assigned LEA per unit value to provide the indication of land value for the subject property is as 
indicated in the Land Valuation Summary of the subject property profile identification and 
description section of this summary. 
 
The following land sales are parcels that sold in or immediately prior to the applicable base study 
period.  The sales were those considered to provide an indication of the range of value for the 
modeling process of the assigned LEA.   
 

 
 
The land sales considered provide a range of $16.40 to $26.75 per square foot, indicating a mean 
of $21.60 per square foot and a median of $23.15 per square foot. 
 
The dollar per square foot value for the LEA was selected from the indicated range of the 
comparable sales. The final dollar value per square foot applied to the assigned LEA is $20.00 per 
square foot.  Based on application of the LEA value assignment the subject property land value is 
calculated with any applicable attribute adjustments as follows: 
 

LEA Assigned Unit Value $20.00 per Square Foot
   Subject Attribute + -60% adj
   Subject Attribute + 0% adj
Subject Land Area 715,908.60 Square Feet x $8.00 = $5,727,269

Outsized Lot

 
 

 
 
 

SALES COMPARISON & INCOME CAPITALIZATION APPROACH 
 
 

Both the Sales Comparison and Income Capitalization Approach were considered, but not 
developed, for this class of property. Insufficient market data exist for proper analysis to obtain a 
reliable value indication. The Cost Approach to value is considered the most reliable with which to 
value this class of property.   
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Cost Approach Conclusion 
 
The indicated land and improvement values of the cost approach are summarized below as follows: 
 

Depreciated Value of Improvements $ 12,972,968
Land Value $ 5,727,269
Cost Approach Indication $ 18,700,237  
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Summary of Data 
 

The approaches to value where models have been developed and considered for the assignment 
of actual value for the subject property indicate the following value(s): 
 

  
Cost Approach   $ 18,700,237 

 
            

The subject property is considered for its actual use as of the date of assessment.  The 
improvements located on the subject parcel appears to function well for the intended purpose.  
 
The cost approach is typically most reliable when appraising newly constructed properties where 
there is little or no depreciation, and with properties where the land component is a substantial 
portion of the total actual value.  The cost approach can also provide an indication of value for 
unique properties where there is insufficient data to provide a reliable indication of value by the 
sales comparison or income capitalization approaches.  Typically the cost approach is given the 
least weight with older properties where attempting to estimate an appropriate amount of accrued 
deprecation may result in an unreliable indication of value, and therefore, this approach may not 
be given any consideration in the final actual value estimate. 
 
The sales comparison approach model is generally considered to be a good indicator of actual 
value when there is sufficient sales data available to extract a well supported coefficient for 
application to the inventory of similar properties.  When consequential data is available, the sales 
comparison approach model is the most likely to provide the best indication of market value of the 
three approaches to value as it is based on what similar properties have sold for in the market 
place. 
 
The income capitalization approach model is most generally applicable to actual income-
producing properties.  This approach synthesizes the dynamics of the rental market by applying 
market extracted coefficients for economic rental rates, vacancy, expenses and capitalization 
rates to individual property characteristics.  Application of this approach allows analysis as would 
be typically applied by investors in the market place considering the income stream production 
capability of a property and how it competes with other investment opportunities available. 
 
The approaches have been developed for modeling purposes when sufficient data to provide 
reliable indications of value for the subject property were available.  The cost approach model has 
been selected as the most reliable indication of actual value for the subject property.  
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EXHIBITS AND ADDENDA 
 
 

 
Subject Location Map 

 
 

 
 
 
 
 
 
 
 
 

 
 

SUBJECT PROPERTY 
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LOCATION MAP FOR THE SUBJECT PROPERTY AND LAND SALES 
 

 
 
 
 
 
 
 
 
 
 
 
 

SUBJECT PROPERTY 
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SUBJECT PROPERTY BUILDING PHOTOGRAPHS 
 

 
 

SUBJECT: EXTERIOR OF BUILDING #1 
 

 
 

SUBJECT: EXTERIOR OF BUILDING #2 
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SUBJECT: AERIAL OF SITE 
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Subject Property Profile 
 

The following pages contain a copy of the Assessor’s Office property profile for the 
subject property.  This profile contains the current record of the subject property 
owner, property address and or legal description, sales summary, land area, building 
and site improvement characteristic data as of the date of assessment, and as 
applied to indicate the actual and assessed values assigned the subject property. 
 
There are photographs and sketches of the subject property improvements included 
when available in the CAMA system database.  The sketch, if included, is intended 
to familiarize the user(s) of this summary with the dimensional proportions of the 
subject property improvements.  The area of the subject property building 
improvement has been calculated from exterior measurements rounded to the 
nearest half foot as listed on the sketch. 
 
The profile data is intended to provide identification and description of the subject 
property characteristics relevant to the purpose and intended use of this summary. 
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

235127107004R0490881 Local #: 1 Parcel #:Account #:

Tax Year:

Assign To:

2023
3400

EGW

Levy:
Map #:
Initials:

122.646000 # of Imps:
LEA:
Acct Type:

2
45108
Commercial

Created On:

Inactive On:
Last Updated:

12/02/2015
Tax Dist:

Property AddressOwner's Name and Address

Active On: 04/07/2023
PUC:

BROCK ASSOCIATES III LLC
ATT: PROPERTY TAX DEPT
PO BOX 8050 MS 0555
BENTONVILLE, AR 72716-0555

5940 PROMENADE PKWY, CASTLE ROCK

5950 PROMENADE PKWY, CASTLE ROCK

Sales Summary
Sale Date Sale Price Deed Type Reception # Book Page # Grantor

09/07/2018 $6,300,000 Special Warranty
Deed

2018054793 IMPERIAL LOCUST LLC

08/17/2015 $0 Special Warranty
Deed

2015061157 PROMENADE CASTLE ROCK LLC

Legal
LOT 1A BLOCK 4 PROMENADE AT CASTLE ROCK 1 AMD 10    16.435 AM/L

RangeTownshipSection Government LotQtrQtrQtr Government Tract

27 7 67 NE

Subdivision Information
Sub Name Lot Tract

4 1A

Block

PROMENADE AT CASTLE
ROCK

Land Valuation Summary
Land Type Abst Cd Net SF Measure # of Units Value/Unit Actual Val Asmt % Assessed ValValue By

2112 Square
Feet

715,908.
600000

$8.00 $5,727,269 $1,597,90827.90%715,909Market

Class Sub Class

Commercial

$5,727,269 $1,597,90816.44Land Subtotal:
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

235127107004R0490881 Local #: 1 Parcel #:Account #:

Land Attributes

Improvement Valuation Summary

Total Property Value
$18,700,237 $5,209,000Total Value:

*Approximate Assessed Value

Attribute Description Adjustment
C-OTS C-Outsized Lot -0.600000

Imp # Property Type Abst Code Occupancy Actual Value Asmt % Assessed Val*Class
1.00 Commercial 2212 $12,797,194 27.90% $3,570,417Warehouse Discount Store Masonry
2.00 Commercial 2212 $175,774 27.90% $49,041Self Service Booths Masonry
Improvement Subtotal: $3,619,458$12,972,968
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

235127107004R0490881 Local #: 1 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Imp #:

Quality:

Condition:

Perimeter:

Commercial

Average

Good

1633

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

1

Nbhd:

Nbhd Ext:

Nbhd Adj:

R21

00

1.0000

Occupancy: Warehouse Discount Store 100%Occ %:

Built As:

Construction Type:

HVAC:
Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Warehouse Discount Store

Masonry

Package Unit

136482

24
136482

1.00

Year Built: 2016

0.0000
2016

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

Units Units Price RCN Actual
Value

1Improvement

Add On
Com 25 ft 1 Fix Light $78,095.70 $70,365.0015.0000 $5,206.38
Com 25 ft 2 Fix Light $159,850.23 $144,025.0023.0000 $6,950.01
Com Asphalt Good $2,398,683.

00
$2,161,213.
00

403140.
0000

$5.95

Com Canopies Steel Good $170,775.00 $153,868.002300.
0000

$74.25

Com Concrete Slab Good $31,971.60 $28,807.003320.
0000

$9.63

Com Trash Enclosure Masonry $4,845.86 $4,366.001.0000 $4,845.86
Com Loading Wells Excavated Conc Walls & Floor $168,606.00 $151,914.008075.

0000
$20.88

Mezzanine
$233,721.04 $233,721.003409.

0000
$68.56Office
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

235127107004R0490881 Local #: 1 Parcel #:Account #:

Improvements Value Summary

RCN Cost/SF:
Total RCN:
Phys Depr %
Phys Depr $:

$104.07
$14,203,323.00
0.0990
$1,406,129.00

Design Adj: 0.0000 Func Obs %: 0.0000
Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

RCNLD $: $12,797,194.00 RCNLD Cost/$:$93.76 Market/SF:

Total RCN:

1IMPNO:

$75.97
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

235127107004R0490881 Local #: 1 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Improvements Value Summary

Imp #:

Quality:

Condition:

Perimeter:

Commercial

Average

Good

64

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

2

Nbhd:

Nbhd Ext:

Nbhd Adj:

R21

00

1.0000

Occupancy: Self Service Booths 100%Occ %:

Built As:

Construction Type:

HVAC:
Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Self Service Booths

Masonry

Forced Air

192

9
0

1.00

Year Built: 2016

0.0000
2016

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

Units Units Price RCN Actual
Value

2Improvement

Add On
Com Gas Pump Canopy $169,187.20 $135,688.003320.

0000
$50.96

RCN Cost/SF:
Total RCN:
Phys Depr %
Phys Depr $:

$1,141.51
$219,169.00
0.1980
$43,395.00

Design Adj: 0.0000 Func Obs %: 0.0000
Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

RCNLD $: $175,774.00 RCNLD Cost/$:$915.49 Market/SF:

Total RCN:

2IMPNO:

$0.00
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DOUGLAS COUNTY ABATEMENT HEARING 

REFEREE WORKSHEET 
 
 

 
Petitioner:     Hancock Reit Aspect LLC  Agent:  Adrian Velasquez  
 
Parcel No.:  R0426438    Abatement Number:  202500075     
      
 
Assessor's Original Value:  $77,050,000 
 
 
 

Hearing Date: July 16, 2025       Hearing Time: 10:00 a.m. 
 
 
 
1.     The Douglas County Assessor was represented at the hearing by Felice Entratter 
 
2.     The Petitioner was: 
  a.     ☐  present 
  b.    ☒  not present 
  c.     ☐  present/represented by Click here to enter text. 
  d.     ☐not present/represented by Click here to enter text. 
 
 
3.      Assessor's Recommended Value:   $75,900,000            
 
 
 Petitioner’s Requested Value:    $75,900,00 
                                    
 
 
4.     Petitioner presented the following testimony and documents in support of the claim:  The petitioner and 
assessor stipulated to a value of $75,900,000 prior to the hearing. 
 
   



 2 

 
                                                                  
 
 
5.     The Assessor presented the following testimony and documents in support of the Assessor's position: 
 
 a.     ☐data from sales of comparable properties which sold during the applicable time period; and /or 
 b.     ☐valuation using the cost approach; and/or 
 c.     ☐a valuation using the income approach; and/or 

d. ☒other The petitioner and assessor stipulated to a value of $75,900,000 prior to the hearing. 
 

THE REFEREE FINDS AND RECOMMENDS THAT THE PROPER CLASSIFICATION AND 
ACTUAL VALUE OF THE PROPERTY ARE: 
 
Classification:  Click here to enter text. 
                 
Total Actual Value: $75,900,000 
 
Reasons are as follows: The petitioner and assessor stipulated to a value of $75,900,000 prior to the hearing. 
 
 
IT IS THEREFORE RECOMMENDED that for the above-stated reasons, the Petition for Abatement is: 
 
                 a.  ☒Approved and the value of the subject property is reduced as set forth in the Findings and 
Recommendations herein 
 
      b.  ☐  Approved in part as set forth in the Findings and Recommendations herein 
 
      c.   ☐  Denied after abatement hearing          
 
      d.  ☐  Administrative Denial is Granted 
                                                   
                                                                                                           
       
REFEREE: 
 

 
s/ Jeffrey Hamilton      7-16-2025 
Name                                                                                         Date 
 
 
Abatement Log No.  202500075 
 



Account #

Account #

Account #

R0426438
Totals

Account #
R0426438

Account #

R0426438
Totals

Tax Year 2023 Review Appraiser BAF

Date Received 3/26/2025 Recommendation Revised as per Hearing Officer's recommendation

Transmittal Sheet for Abatement #:  202500075
Abatement # 202500075 Staff Appraiser DAK

Petitioner's Requested 
Value

$61,640,000 Assessor Final 
Review Value $75,900,000

Original Recommendation: The subject property a mid-rise style apartment building located on a 6.28 acre parcel and built in 2015. 
There are 230 units with the unit mix consisting of 11-Studio Units, 134-1BD/1BA Units and 85-2BD/2BA Units. The subject is valued by 
application of the sales comparison approach at $335,000/unit or $77,050,000. Comparable sales demonstrate a range of $301,000/unit 
to $402,000/unit with a mean of $353,000/unit and a median of $344,000/unit. The subject's 2Q 2022 average gross market rent of 
$1,814 is within the comparable sales' range of rents at time of sale of $1,568 to $2,100 and falls above the mean of $1,804 and median 
of $1,755.  A GRM applied to the 2Q 2022 average rent supports the assessor's value.  The petitioner’s agent is requesting a value of 
$61,640,000 or $268,000/unit.  Petitioner's agent has not provided any sales or other evidence for consideration.  In addition to this 
abatement, the petitioner’s agent has appealed the intervening year 2024 actual value to the Colorado Board of Assessment Appeals. 
As there were no unusual conditions that would justify a different value between the two years, the outcome of the 2024 BAA appeal will 
be applied to 2023. It is therefore recommended, that this abatement petition be denied pending the outcome of the 2024 BAA hearing. 
Hearing Officer Recommendation: Adjusted at the 7/16/25 hearing based on petitioner and Assessor stipulated to value prior to 
hearing.

Petitioner HANCOCK REIT ASPECT LLC 

Reason

Failure by the petitioner or agent to state the reason for the 
appeal and to present any information to be considered by 

the Assessor in determining whether an adjustment in value 
is warranted.

Agent RYAN LLC

Petitioner's Request Value Too High

Original Values
Abstract 

Code
Tax

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$3,829,795 6.700% $256,600 8.8219% $22,637.00R0426438 1125 3496 $3,829,795 $0
1225 3496 $73,220,205 ($55,000)
Account Total: $77,050,000 ($55,000) $76,995,000 $5,158,670 $455,092.71

$73,165,205 6.700% $4,902,070 8.8219% $432,455.71

($55,000)

Final Values
Abstract

Code
Tax  

District
Actual
Value

*Adjustment
if applicable

Adjusted 
Actual

Assmt 
Rate

Adjusted 
Assessed Tax Rate Tax Amount

$72,015,205 6.700% $4,825,020 8.8219% $425,658.44
$3,829,795 6.700% $256,600 8.8219% $22,637.00

Refund Amounts
Original Total 
Actual Value

Original Adj 
Total Assessed

Original Total 
Taxes

Final Total 
Actual Value

Final Adj 
Total Assessed

Final Total 
Taxes

Refund 
Amount

$75,845,000 $5,081,620 $448,295.44

R0426438 1125 3496 $3,829,795 $0
1225 3496 $72,070,205 ($55,000)
Account Total: $75,900,000

*Adjustments
Adjustment Description Adjustment Amount

SB-001 Residential 55k Exemption ($55,000)

$448,295.44 $6,797.27
$77,050,000 $5,158,670 $455,092.71 $75,900,000 $5,081,620 $448,295.44 $6,797.27
$77,050,000 $5,158,670 $455,092.71 $75,900,000 $5,081,620

Final Refund Amounts with Property Tax Relief Rebate Adjustments
* If the tax rebate fields are blank that means there was no rebate check issued for that account

Original Total 
Taxes

Final Total 
Taxes

Tax Refund 
Amount

Tax Rebate 
Original

Tax Rebate 
Final

Tax Rebate 
Adjustment

Final Refund 
Amount

($283.47) $6,513.80
$455,092.71 $448,295.44 $6,797.27 $18,978.75 $18,695.28 ($283.47) $6,513.80
$455,092.71 $448,295.44 $6,797.27 $18,978.75 $18,695.28















  Office of the Assessor 
TOBY DAMISCH, ASSESSOR 

For submission to 

The  
Douglas County Board of County Commissioners 

Abatement # 
202500075 

Petitioner 
HANCOCK REIT ASPECT LLC 

Agent: Ryan LLC – Adrian Valasquez 

ACTUAL VALUE DATA SUMMARY 

Of 

Aspect Apartments 

10400 Park Meadows Drive 
Lone Tree, CO 80124 

Account Numbers: R0426438 

Assessment Date: January 1, 2023 

Prepared by 
Douglas County Assessor Office 



     Office of the Assessor 
TOBY DAMISCH, ASSESSOR 

Douglas County Board of County Commissioners 
100 Third Street 
Castle Rock, Colorado 80104 

Honorable Board Members: 

In response to the abatement filing, the following actual value data summary has been prepared for ad 
valorem purposes regarding the subject property.  The actual value as considered in this summary is 
applicable for the 2023 tax year and is developed from the level of value for the period of one and one-
half years immediately prior to June 30, 2022 as required by Colorado Revised Statutes §39-1-
104(10.2)(a)(d).  Except that if sufficient data was not available in the one and one-half year period, the 
period of five years immediately prior to June 30, 2022 was utilized to determine level of value as further 
required by 39-1-104(10.2)(a)(d), C.R.S. 

The purpose of this actual value data summary is to demonstrate how the “actual value” (market value) 
was developed for the subject property considering its physical state and condition as of the first of 
January, for the tax year(s) considered in the filing, based on the June 30, 2022 level of value (base period) 
for the determination of property taxes.  For purposes of this summary the term “actual value” is 
considered synonymous with the term “market value”. The intended user of the summary is the Douglas 
County Board of County Commissioners.  The purpose of this actual value data summary is to provide 
documentation of the Assessor’s office actual value for the subject property and the basis of the 
recommendation to the Board of County Commissioners for the resolution of the abatement filed 
regarding the subject property.  This summary has been prepared only for ad valorem purposes and the 
intended users, and should not be relied upon by a third party for any other purpose. 

For the ad valorem purposes of this actual value data summary, market value is defined as: 

“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 are 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 both acting in what they consider their own
best interest;

3. A reasonable time is allowed for exposure in the open market;
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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.” 

 

Property Assessment Valuation, International Association of Assessing Officers, Third Edition, IAAO, 
Kansas City, Missouri. Copyright 2010. 
 
This actual value data summary is not an appraisal report.  This actual value data summary is only a 
summary of the level of value data as applied within the computer assisted mass appraisal (CAMA) system 
to the subject property characteristics, and is intended only for the use of the Douglas County Board of 
County Commissioners, and should not be relied upon by a third party for any purpose other than the 
intended ad valorem purposes.  The assessor’s office maintains a separate file that contains additional 
information and data regarding the subject property.   

The actual value for the subject property for the current reassessment cycle tax years is based upon the 
data, presented in this summary. 

 

 

Office of the Assessor 
Douglas County 
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Actual Value Data Summary 
 
This actual value data summary is not an appraisal report.  This actual value data summary is only a 
summary of the level of value data as applied within the Assessor’s computer assisted mass appraisal 
(CAMA) system to the subject property characteristics.  This summary is intended only for valorem 
use purposes to demonstrate the applied approaches and development of the value assigned to the 
subject property by the Assessor’s process and should not be relied upon by a third party for any 
other purpose other than the intended ad valorem use purposes. 
 
Subject Property Identification and Description 
 
A copy of the Assessor’s Office property profile for the subject property may be found in the Exhibits 
and Addendum section of this summary.  This profile contains the current record of the subject 
property owner, property address and or legal description, sales summary, land area, building and 
site improvement characteristic data as of the date of assessment, and the actual and assessed values 
as of the effective date of the appraisal.  Photographs and sketches of the subject property 
improvements are included when available from the CAMA system database.  The profile data is 
intended to provide identification and description of the subject property characteristics relevant to 
the purpose and intended use of this summary. 
 
Intended Users of the Summary 
 
The intended user of this summary is the Douglas County Board of County Commissioners.  Other 
intended users of the summary include independent referees as appointed by the County Board of 
County Commissioners, and the staff of the Douglas County Attorney’s Office.  This summary has 
been prepared only for ad valorem purposes for use by the Douglas County Board of County 
Commissioners and other intended users and should not be relied upon by a third party for any other 
purpose. 
 
Intended Use of Summary 

The intended use of the summary is to demonstrate the development of the actual value assigned to 
the subject property and to further provide support for the Douglas County Assessor’s Office 
recommendation regarding the subject property’s actual value for presentation to the Douglas 
County Board of County Commissioners.  This summary has been prepared for use as supportive 
documentation in an abatement hearing conducted by the Douglas County Board of County 
Commissioners. 
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Purpose of Summary 

The purpose of this summary is to demonstrate the development of the “actual value” (market value) 
as assigned to the subject property in its physical condition as of the January 1 of the applicable tax 
year(s), based on the previous June 30th level of value for the purpose of determining property taxes. 
Said value is established utilizing base period data from the time period of eighteen months prior to 
the level of assessment date.  In the event of insufficient market data from this time period, the 
Assessor's Office reviews market data prior to the beginning of the level of assessment date, going 
back in six-month increments to a maximum study period of five years.  When appropriate, all sales 
are to be time adjusted to the level of value period date as required by state statute.  All actual values 
established by the Douglas County Assessor's Office have been made in conformance with applicable 
laws and administrative regulations.  For purposes of this summary, the term “actual value” is 
considered synonymous with the term “market value”. 

Definition of Value 

For the purpose of this summary, market value is defined as: 

“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 are 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 both acting in what they consider their own 

best interest; 
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.” 
 
Property Assessment Valuation, International Association of Assessing Officers, Third Edition, IAAO, 
Kansas City, Missouri. Copyright 2010. 
 

Property Rights Considered  

Only a fee simple interest is considered for the subject property as required by Colorado Revised 
Statutes §39-1-106, and the Assessor’s Reference Library Volume 3, Chapter 7, Pages 13-16.   Further, 
in BAA and Regis Jesuit Holding, Inc v. City and County of Denver, et al, 848 P.2d 355 (Colo. 1993) the 
court cited CRS §39-1-106, and defined this as “a rule of property taxation which requires that all 
estates in a unit of real property be assessed together.”                               
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Effective Date of the Actual Value 

The effective date of the actual value assignment is the statutorily required level of value date of June 
30, 2022 utilizing base period data from the time period of 2021 and the first six months of 2022.  The 
subject property characteristics are considered, as they existed on the date of assessment of January 
1, 2023.  Therefore, the subject is assigned a retrospective actual or market value as of June 30, 2022, 
for the property characteristics that existed on January 1, 2023. 

Market conditions as of the assessment date may differ from the effective level of value date.  Only 
market data and conditions from the applicable base period have been considered.  However, 
comparable sales and leases transacted prior to the base study period may have as well been 
considered as provided for by Colorado Revised Statutes §39-1-104 (10.2)(d). 

Scope of Data Collection and Verification Methods 

This summary presents demonstrations of the data and methods that were applied in the mass appraisal 
process of establishing the actual value of the subject property.  Other data and analyses are retained in 
the files of the Douglas County Assessor’s Office.  Additionally, a search has been made of private sales 
data, public records of assessor’s offices, confidential records of the assessor’s office, including Real 
Property Transfer Declarations (TD-1000 forms), Subdivision Land Valuation Questionnaires, and Income, 
Expense, and Vacancy Questionnaires.  Further, income, vacancy, and expense data was gathered from 
real estate publications and data services, area Realtors® and appraisers, and property owners. 
 
Data considered in the modeling process includes the land economic area assigned unit value, 
replacement costs, depreciation estimates, comparable improved sales, comparable rents and operating 
expense information, and capitalization rates.  This data was gathered from the subject area, metropolitan 
area, annual reports, regional and national services.  Confirmation of data was by deeds, deeds of trusts, 
other public records, subscription services for fee, and/or principals or agents of individual transactions. 

The three traditionally recognized approaches to value, cost, sales comparison, and income capitalization, 
were considered in the mass appraisal process and applied to the characteristics of each property within 
an assigned property classification when sufficient data were available to develop a reliable mass appraisal 
model for the specific valuation approach. 

Cost approach model data is generated by the Assessor’s CAMA system based on tables built from the 
Marshall Valuation Service at the date of the level of value study period for the applicable reassessment 
cycle tax years. 
 
Sales comparison approach model data is based on sales of properties from the applicable level of value 
study period.  The sales have been confirmed and verified and then classified and further stratified on the 
basis of the actual current use of the properties at the time of sale for application in the modeling process. 
 
Income approach model data is based on market indicated leases of properties from the applicable level 
of value study period.  This data is collected from the market and analyzed to produce model coefficients 
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that represent typical market rental rates, vacancies and expenses for application in the income approach 
modeling process.  Capitalization rate data applicable to the level of value study period is collected from 
rates as indicated by the sale of leased property, real estate publications, data services, and the study of 
economic indicators that typically impact market driven capitalization rates.  Capitalization rates as 
applied to gross income or modified gross income analysis may include an effective tax rate loaded on the 
base capitalization rate to allow consideration of the potential tax liability that might be incurred by the 
owner of the property. 
 
The Assessor’s office has considered the best information available in the form of land sales and costs to 
construct improvements, sales data of comparable properties in the immediate competitive market area 
and lease data that provide typical market indications in the modeling process. 

An exterior inspection of the subject property was made on the date as shown in photos included with 
the profile and on other occasions. 

The characteristics of the subject property and any comparable properties improvements demonstrated 
in this summary are based on the data as recorded in the Assessor’s records and are believed to be correct.  
Should any property characteristics or other data be determined to be other than that as considered and 
relied upon, the Assessor’s office reserves reconsideration of the subject property’s actual value. 

Jurisdictional Exceptions 

The Colorado Constitution Article X, Section 20(8)(c), requires only the market approach be applied 
when valuing residential properties.  Further Colorado Revised Statutes §39-1-103(5)(a) states, “…The 
actual value of residential real property shall be determined solely by consideration of the market 
approach to appraisal”. 
 
Colorado Revised Statutes §39-1-103(5)(c) requires that property be classified according to its current 
use, which may be different than its highest and best use.  Therefore, while the property is classified 
based on the actual current use, the highest and best use has been considered in the determination 
of the actual value of the subject property. 
 
Colorado Revised Statutes §39-1-104(10.2) (a) and (d) mandate a specific data collection period, 
usually consisting of 18 months, and referred to as the “Base Period”.  This report uses data from that 
period in the analysis and conclusions as required by Colorado law. 
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Extraordinary Assumptions and Hypothetical Conditions 

Typically, the real property appraisals conducted by the Assessor’s Office do not require 
consideration of extraordinary assumptions or hypothetical conditions regarding the subject property 
that would affect the analyses, opinions, and conclusions. 
 
Real property, where access has been limited, restricted or denied to the Assessor’s Office may have 
been estimated for its physical characteristics on the basis of the best information available to and 
obtainable by the assessor. 
 
Actual current use as of the date of assessment has been considered for the classification of the 
subject property as required by Colorado Revised Statutes §39-1-103 and may be different than the 
Highest and Best Use or uses permitted by zoning. 
 
The subject property has been analyzed with the property characteristics that existed on the date of 
assessment, and the actual value has been determined at the retrospective level of value study 
period. 
 
Zoning  

Zoning typically impacts property value as it can restrict or enhance the legally allowable use and 
development of a property.  Actual current use as of the date of assessment has been considered for 
the classification of the subject property as required by Colorado Revised Statutes §39-1-103.   
 
The actual current use may be different than the uses permitted by zoning or the Highest and Best 
Use.  Therefore, while the subject property is classified based on the actual current use, the highest 
and best use has been considered in the determination of the actual value of the property. 
 
 
History of Subject Property 
 
Data regarding the subject property current use, year built, year remodeled if applicable, and 
indicated effective age are included with the property profile identification and description of the 
subject property.  If the subject property is leased and the Assessor’s Office has access to the rental 
or lease agreement that data will be considered in the income capitalization analysis of this report. 
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Sales History 
 
Recorded conveyances indicating sale or transfer of ownership of the subject prior to the effective 
date of the actual value assignment are included in the sales summary section of the property profile 
identification and description of the subject property and are analyzed when appropriate. 
  
Land Data Description 
 
The subject property land data is included with the Land Valuation Summary section of the property 
profile identification and description of the subject property.  Unless otherwise noted here or in other 
sections of this summary, the site is considered to be of sufficient size and utility to support the 
current use of the property. 
 
Improvement Data Description 
 
The subject property improvement data included in this summary is as listed in the Individual Built As 
Detail and Building Details sections of the property profile identification and description of the 
subject property.  Unless otherwise noted here or in other sections of this summary, the described 
building details and site improvements are considered to be of sufficient utility to allow the current 
use of the property. 
 
Highest and Best Use  
 
“The reasonably probable use of property that results in the highest value.” -The Appraisal of Real 
Estate, 14th Edition, Appraisal Institute, 2013 page 332. 
 
The Colorado Supreme Court in Board of Assessment Appeals, et al, v. Colorado Arlberg Club 762 P.2d 
146 (Colo. 1988) stated “reasonable future use is considered because it is relevant to the property’s 
present market value”, and “our statute does not preclude consideration of future uses.” 
 
The court further quoted the American Appraisal Institute of Real Estate Appraisers referencing The 
Appraisal of Real Estate 33, 1983, 8th Edition, “In the market, the current value of a property is not 
based on historical prices or cost of creation; it is based on what market participants perceive to be 
the future benefits of acquisition.”  And further “Accordingly, a property’s “highest and best use,” 
which is “[t]he use, from among reasonably probable and legal alternative uses, found to be physically 
possible, appropriately supported, financially feasible, that results in highest land value,” is a “crucial 
determinant of value in the market.” 
 
The court then concluded that “reasonable future use is relevant to a property’s current market value 
for tax assessment purposes.” 
 
Highest and best use analysis for ad valorem purposes includes consideration the reasonable future 
use and most profitable use of a property subject to the influence of competitive market forces 
applicable to the location of the property as of the date of appraisal. 
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Analysis of the highest and best use of a property typically employs four criteria to test alternative 
uses of a property in the determination of the most profitable use.  The four criteria considered are 
legal permissibility, physical possibility, financial feasibility, and maximum productivity. 
 
Further, the highest and best use of the property is analyzed as of the date of appraisal from two 
perspectives; as though vacant and ready for development, and as improved with existing 
improvements.   
 
The subject property current actual use as of the property tax assessment date was as described in 
the property profile identification and description section of this summary.  While the subject 
property is classified based on the actual current use, the highest and best use has been considered 
in the determination of the actual value of the property. 
 
Highest and Best Use As Vacant 
The highest and best use of the subject site as vacant would be development that is consistent with 
the use and development of the surrounding neighborhood.  Considering the four criteria of highest 
and best use, the size, shape, topography, access, utility and zoning all appear to support the use of 
the site for development as a multi-family development property. 
 
Highest and Best Use As Improved 
Based on analysis of the legally permissible, physically possible, and financially feasible uses of the 
property, the current multi-family residential use is considered to be maximally productive, and the 
highest and best use of the subject property as improved. 
 
 

 
 

 
 

 APPROACH SUMMARY 
SALES COMPARISON APPROACH 

 
The following improved sales, considered for their actual use in the model development, are 
properties that sold in or immediately prior to the applicable base study period.  The sales provide an 
indication of the range of value and bracket the per unit coefficient value as applied in the sales 
comparison modeling process.   
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The subject property a mid-rise style apartment building located on a 6.28 acre parcel and built in 2015. 
There are 230 units with the unit mix consisting of 11-Studio Units, 134-1BD/1BA Units and 85-2BD/2BA 
Units. The subject is valued by application of the sales comparison approach. The sales comparison 
approach model is generally considered to be a good indicator of actual value when there is sufficient 
sales data available to extract a well-supported coefficient for application to the inventory of similar 
properties.  The market analysis for the subject property’s designated model included sales from both 
within Douglas County and several outside of Douglas County that are deemed competitive and 
representative.  Presented in this report are six of those sales that best represent the subject in size, 
age, style, location, and amenities.  These sales demonstrate a range of $301,000/unit to 
$402,000/unit with a mean of $353,000/unit and a median of $344,000/unit.  
 
The subject's 2Q 2022 average gross market rent of $1,814 (source: Apt Insights) is within the 
comparable sales' range of rents at time of sale of $1,568 to $2,100 and falls above the mean of 
$1,804 and median of $1,755.  
 
The 2Q 2022 average rent reported by Apartment Insights of $1,814 annualized with a GRM of 16 
applied, supports the assessor's value.  
 
 
The petitioner’s agent is requesting a value of $61,640,000 or $268,000/unit.  Petitioner's agent has 
not provided any sales or other evidence for consideration. 
 
The sales comparison approach as well as the application of a GRM supports the assessor’s value of 
$335,000/unit. In addition to this abatement, the petitioner’s agent has appealed the intervening 
year 2024 actual value to the Colorado Board of Assessment Appeals. As there were no unusual 
conditions that would justify a different value between the two years, the outcome of the 2024 BAA 
appeal will be applied to 2023. It is therefore recommended, that this abatement petition be denied 
pending the outcome of the 2024 BAA hearing.  
 
 

Improvements $ 73,220,205
Land $ 3,829,795
Total $ 77,050,000  
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EXHIBITS AND ADDENDUM 
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Location Map for the Subject Property and Comparable Sales 
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Subject Property Location Map 
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Subject Property Aerial View 
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Subject and Comparable Sales Photos 

 
Subject – Aspect Apartments 

 

 
Comp 1 – Lofts at Lincoln Station 

 

 
Comp 2 – The Palmer 
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Comp 3 – Marq Iliff Station 

 

 
Comp 4 – Marq Inverness 

 

 
Comp 5 – Marq Promenade 
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Comp 6 – Gateway Arvada Ridge 
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Subject Property Profile 

The following pages contain a copy of the Assessor’s Office property profile for the subject 
property.  This profile contains the current record of the subject property owner, property 
address and or legal description, sales summary, land area, building and site improvement 
characteristic data as of the date of assessment, and as applied to indicate the actual and 
assessed values assigned the subject property. 

 
There are photographs and sketches of the subject property improvements included when 
available in the CAMA system database.  The sketch, if included, is intended to familiarize the 
user(s) of this summary with the dimensional proportions of the subject property improvements.  
The area of the subject property building improvement has been calculated per plans and specs 
available from contractor and/or building department. 
 
The profile data is intended to provide identification and description of the subject property 
characteristics relevant to the purpose and intended use of this summary.   
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

223110401010R0426438 Local #: 1,2,7 Parcel #:Account #:

Tax Year:

Assign To:

2023
3496

DAK

Levy:
Map #:
Initials:

88.219000 # of Imps:
LEA:
Acct Type:

1
25206
Commercial

Created On:

Inactive On:
Last Updated:

07/21/2000
Tax Dist:

Property AddressOwner's Name and Address

Active On: 06/14/2023
PUC:

HANCOCK REIT ASPECT LLC
865 S FIGUEROA ST STE 3320
LOS ANGELES, CA 90017-5444

10400 PARK MEADOWS DR, LONE TREE

Sales Summary
Sale Date Sale Price Deed Type Reception # Book Page # Grantor

08/07/2018 $62,000,000 Special Warranty
Deed

2018050946 LINCOLN STATION INVESTMENT
PARTNERS LP

12/18/2012 $3,150,000 Special Warranty
Deed

2013000619 MEADOWS CORPORATE CENTER
JV

Legal
LOT 3A OMNIPARK #1 3RD AMEND    6.280 AM/L

RangeTownshipSection Government LotQtrQtrQtr Government Tract

10 6 67 SE

Subdivision Information
Sub Name Lot Tract

0 3A

Block

OMNIPARK

Land Valuation Summary
Land Type Abst Cd Net SF Measure # of Units Value/Unit Actual Val Asmt % Assessed ValValue By

1125 Square
Feet

273,556.
800000

$14.00 $3,829,795 $256,5966.70%273,557Market

Class Sub Class

Multiple Unit

$3,829,795 $256,5966.28Land Subtotal:

Land Attributes

Improvement Valuation Summary

Total Property Value
$77,050,000 $5,158,670Total Value:

*Approximate Assessed Value

Attribute Description Adjustment

Imp # Property Type Abst Code Occupancy Actual Value Asmt % Assessed Val*Class
1.00 Multiple Unit 1225 $73,220,205 6.70% $4,905,754Apartment w/9 + Units
Improvement Subtotal: $4,905,754$73,220,205
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DOUGLAS COUNTY ASSESSOR
 PROPERTY PROFILE

223110401010R0426438 Local #: 1,2,7 Parcel #:Account #:

Occupancy Summary

Built As Summary

Improvement Summary

Improvements Value Summary

Imp #:

Quality:

Condition:

Perimeter:

Multiple Unit

Average

Good

100.00%

Landscaping $:
0.00

% Complete:

Property Type:

1

Nbhd:

Nbhd Ext:

Nbhd Adj:

A20

00

1.0000

Occupancy: Apartment w/9 + Units 100%Occ %:

Built As:

Construction Type:

HVAC:
Interior Finish:
Roof Cover:
Built As SF:
# of Baths:
# of Bdrms:
# of Stories:
Story Height:
Sprinkler SF:
Capacity:

Apartment > 3 Stories

Frame Siding

Central Air to Air
Drywall
Built Up Rock
374035

9
0

4.00

Year Built: 2015

0.0000
2015

Year Remodeled:

% Remodeled:
Adj Year Blt:
Effective Age:

Diameter:
Height: 0

Units Units Price RCN Actual
Value

1Improvement

Add On
Elevator $152,000.00 $142,424.004.0000 $38,000.00

Garage
Attached $230,683.16 $230,683.0011692.

0000
$19.73

RCN Cost/SF:
Total RCN:
Phys Depr %
Phys Depr $:

$80.46
$30,094,936.00
0.0630
$1,895,981.00

Design Adj: 0.0000 Func Obs %: 0.0000
Exterior Adj:
Interior Adj:
Amateur Adj:

0.0000
0.0000
0.0000

Econ Obs %:
Other Obs %:

0.0000
0.0000

RCNLD $: $28,198,955.00 RCNLD Cost/$:$75.39 Market/SF:

Total RCN:

1IMPNO:

$195.76
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