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Dear Property Owners,

Our field appraisers work hard throughout the year to visit properties in neighborhoods across King County. As a result,

new commercial and residential valuation notices are mailed as values are completed. We value your property at its

"true and fair value," reflecting its highest and best use as prescribed by state law (RCW 84.40.030; WAC 458-07-030).

We continue to work to implement your feedback and ensure we provide you with accurate and timely information. We

have made significant improvements to our website and online tools to make interacting with us easier. The following

report summarizes the results of the assessments for your area. Additionally, I have provided a brief tutorial on our

property assessment process. It is meant to provide you with background information about our process and the basis

for your area assessments.

Fairness, accuracy, and transparency set the foundation for an effective and accountable government. I am pleased to

continue to incorporate your input as we make ongoing improvements to serve you. Our goal is to ensure that every

taxpayer is treated fairly and equitably.

Our office is here to serve you. Please don't hesitate to contact us if you have any questions, comments, or concerns

about the property assessment process and how it relates to your property.

In Service,

John Wilson

King County Assessor

John Wilson
Assessor
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How Property Is Valued

King County along with Washington’s 38 other counties use mass appraisal techniques to value all real
property each year for property assessment purposes.

What Are Mass Appraisal Techniques?
In King County the Mass Appraisal process incorporates statistical testing, generally accepted valuation
methods, and a set of property characteristics for approximately 727,000 residential, commercial and
industrial properties. More specifically for commercial property, the Assessor breaks up King County
into geographic or specialty (i.e., office buildings, warehouses, retail centers, etc.) market areas and
annually develops valuation models using one or more of the three standard appraisal indicators of
value: Cost, Sales Comparison (market) and Income. For most commercial properties the income
approach is the primary indicator of value. The results of the models are then applied to all properties
within the same geographic or specialty area.

Are Properties Inspected?
All property in King County is physically inspected at least once during each six year cycle. Each year our
appraisers inspect a different geographic neighborhood. An inspection is frequently an external
observation of the property to confirm whether the property has changed by adding new improvements
or shows signs of deterioration more than normal for the property’s age. From the property inspections
we update our property assessment records for each property. In cases where an appraiser has a
question, they will approach the occupant to make contact with the property owner or leave a card
requesting the taxpayer contact them.

RCW 84.40.025 - Access to property
For the purpose of assessment and valuation of all taxable property in each county, any real or
personal property in each county shall be subject to visitation, investigation, examination,
discovery, and listing at any reasonable time by the county assessor of the county or by any
employee thereof designated for this purpose by the assessor.

In any case of refusal to such access, the assessor shall request assistance from the department
of revenue which may invoke the power granted by chapter 84.08 RCW.

How Are Commercial Properties Valued?
The Assessor collects a large amount of data regarding commercial properties: cost of construction, sales
of property, and prevailing levels of rent, operating expenses, and capitalization rates. Statistical
analysis is conducted to establish relationships between factors that might influence the value of
commercial property. Lastly valuation models are built and applied to the individual properties. For
income producing properties, the following steps are employed to calculate an income approach:

1. Estimate potential gross income
2. Deduct for vacancy and credit loss
3. Add miscellaneous income to get the effective gross income
4. Determine typical operating expenses
5. Deduct operating expenses from the effective gross income
6. Select the proper capitalization rate
7. Capitalize the net operating income into an estimated property value
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How is Assessment Uniformity Achieved?

The Assessor achieves uniformity of assessments through standardization of rate tables for incomes,
operating expenses, vacancy and credit loss collections and capitalization rates which are uniformly
applied to similarly situated commercial properties. Rate tables are generated annually that identify
specific rates based on location, age, property type, improvement class, and quality grade. Rate tables
are annually calibrated and updated based on surveys and collection of data from local real estate
brokers, professional trade publications, and regional financial data sources. With up-to-date market
rates we are able to uniformly apply the results back to properties based on their unique set of
attributes.

Where there is a sufficient number of sales, assessment staff may generate a ratio study to measure
uniformity mathematically through the use of a coefficient of dispersion (aka COD). A COD is developed
to measure the uniformity of predicted property assessments. We have adopted the Property
Assessment Standards prescribed by the International Association of Assessing Officers (aka IAAO) that
may be reviewed at www.IAAO.org. The following are target CODs we employ based on standards set
by IAAO:

Type of Property - General Type of Property - Specific COD Range

Single-family Residential (including
residential condominiums)

Newer or more homogeneous areas 5.0 to 10.0

Single-family Residential Older or more heterogeneous areas 5.0 to 15.0

Other residential
Rural, seasonal, recreational, manufactured
housing, 2-4-unit housing

5.0 to 20.0

Income-Producing Properties Larger areas represented by samples 5.0 to 15.0

Income-Producing Properties Smaller areas represented by smaller samples 5.0 to 20.0

Vacant Land 5.0 to 25.0

Other Real and Personal Property Varies with local conditions

Source: IAAO, Standard on Ratio Studies, 2013, Table 1-3.

More results of the statistical testing process is found within the attached area report.

Requirements of State Law
Within Washington State, property is required to be revalued each year to market value based on its
highest and best use. (RCW 84.41.030; 84.40.030; and WAC 458-07-030). Washington Courts have
interpreted fair market value as the amount of money a buyer, willing but not obligated to buy, would
pay to a seller willing but not obligated to sell. Highest and Best Use is simply viewed as the most
profitable use that a property can be legally used for. In cases where a property is underutilized by a
property owner, it still must be valued at its highest and best use.

Appraisal Area Reports
The following area report summarizes the property assessment activities and results for a general
market area. The area report is meant to comply with state law for appraisal documentation purposes
as well as provide the public with insight into the mass appraisal process.
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EXECUTIVE SUMMARY
Appraisal Date

 January 1, 2024

 2025 Tax Roll Year

Specialty Name

 Area 160 - Hotels

Physical Inspection

 Completed prior to 2024

Sales – Analysis Summary

 Number of Sales: 31 Market Transactions

 Date Range: 1/1/2021 to 12/31/2023

Improved Sales – (Ratio Study) Summary

Sales - /ŵƉƌŽǀ ĞĚ�s ĂůƵĂƟŽŶ��ŚĂŶŐĞ�̂ ƵŵŵĂƌǇ

Mean Assessed
Value

Mean Sales
Price ZĂƟŽ COD* COV PRD

2023 Value $20,894,300 $22,400,300 93.30% 6.11% 10.71% 1.04

2024 Value $21,992,200 $22,400,300 98.20% 7.18% 9.68% 1.01

Change $ 1,097,900 4.90% 1.07% -1.03% -3.00%

% Change 5.25% 5.25% 17.51% -9.62% -2.88%

* COD is a measure of uniformity. A lower percentage indicates more uniform values.

Sales used in analysis: Sales of improved, fee-simple, verified, ŵĂƌŬĞƚ�ƚƌĂŶƐĂĐƟŽŶƐ�ǁ ŝƚŚŽƵƚ�ŵĂũŽƌ�
ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ĐŚĂŶŐĞƐ�ďĞƚǁ ĞĞŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐĂůĞ�ĂŶĚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉƌĂŝƐĂů�ǁ ĞƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ƌĂƟŽ�ĂŶĂůǇƐŝƐ͘ ���ǆĂŵƉůĞƐ�ŽĨ�ƐĂůĞƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ĂƌĞ�ƐĂůĞƐ where the building
ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ĐŚĂŶŐĞĚ�ĂŌĞƌ�ƚŚĞ�ƐĂůĞ.

dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĂďŽǀ Ğ�ƌĂƟŽ�ƐƚƵĚǇ�ĨŽƌ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƚǇ�ƐĂůĞƐ�ŝŶ�̂ ƉĞĐŝĂůƚǇ�ϭϲϬ�are
based on a variety of sales throughout King County. These sales include both limited and full-
ƐĞƌǀ ŝĐĞ�ŚŽƚĞůƐ�ĂƐ�ǁ Ğůů�ĂƐ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĨƌŽŵ�Ěŝī ĞƌĞŶƚ�ĐůĂƐƐĞƐ�spanning from
economy to luxury hotels. Property values can vary widely from class to class. QƵĂůŝƚĂƟǀ Ğ�ĨĂĐƚŽƌƐ�
ƐƵĐŚ�ĂƐ�ůŽĐĂƟŽŶ͕ �Ğī ĞĐƟǀ Ğ�ĂŐĞ͕�ďƵŝůĚŝŶŐ�ŵĂƚĞƌŝĂůƐ, ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�may also impact a
property’s value.

There were 31 sales coded as being at market during this revalue cycle. The total number of hotel
sales leveled off at the end of 2023, so the overall number of sales increased slightly from 30 to 
31 for the 2024 revalue. This is a 3.3% increase in hotel market ƚƌĂŶƐĂĐƟŽŶƐ for the three-year
period, and as this has been similar to recent years, it shows a new temporary economic market
has emerged in the post covid era.
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dŚĞ�ƌĂƟŽ�ƐƚƵĚǇ�ƌĞƐƵůƚƐ�ƐŚŽǁ �Ă�ŵŝŶŽƌ�ƵƉǁ ĂƌĚ�ĐŚĂŶŐĞ�ŝŶ�ĂƐƐĞƐƐŵĞŶƚ�ǀ ĂůƵĞ͘��, Žǁ Ğǀ Ğƌ͕�ƚŚĞ��ƐƐĞƐƐŽƌ�
ŝƐ�Ăǁ ĂƌĞ�ƚŚĂƚ�ƚŚĞ�ǀ ĂůƵĂƟŽŶ�ŵĞƚƌŝĐƐ�ƵƟůŝǌĞĚ�ǁ ĞƌĞ�ůŝŵŝƚĞĚ�ďǇ�Ă�ůĂĐŬ�ŽĨ�ĚĂƚĂ�ĂŶĚ�ŝŶĐůƵĚĞĚ�Ă�ǁ ŝĚĞ�
ǀ ĂƌŝĞƚǇ�ŽĨ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ͖ �ƚŚƵƐ͕ �ǁ ŚŝůĞ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ƉŽƐŝƟǀ Ğ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ƚĞŵƉĞƌĞĚ͘ �

WŽƉƵůĂƟŽŶ�ʹ �WĂƌĐĞů�̂ ƵŵŵĂƌǇ��ĂƚĂ

Specialty Assignment 160 has a total of 381 parcels.  (This figure includes economic land parcels 
ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĐŽŶĚŽŵŝŶŝƵŵƐ͘ ��/ƚ�ŵĂǇ�ĂůƐŽ�ŝŶĐůƵĚĞ�ƉƌŽƉĞƌƟĞƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƟŽŶͿ

Below is a summary of the value change from the 2023 to the 2024 revalue.

TOTAL POPULATION SUMMARY DATA

Land Improvement Total

2023 Value $3,189,469,000 $7,124,757,991 $10,314,226,991

2024 Value $3,238,022,100 $6,830,940,486 $10,068,962,586

Difference $48,553,100 ($293,817,505) ($245,264,405)

% Change 1.52% -4.12% -2.38%

Conclusion: Assessed values for the 2024 Revalue (assessment date as of January 1, 2024) have
decreased by -2.38% from the 2023 Revalue year.  The decrease reflects a change in economic 
ĨĂĐƚŽƌƐ�ŝŵƉĂĐƟŶŐ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ƌĞďŽƵŶĚ�ŽĨ�ŚŽƐƉŝƚĂůŝƚǇ�ƉƌŽƉĞƌƟĞƐ�ƐŝŶĐĞ��Žǀ ŝĚͲϭϵ�ĂĚǀ ĞƌƐĞůǇ�
ŝŵƉĂĐƚĞĚ�<ŝŶŐ��ŽƵŶƚǇ͘���ZƐ�;Ăǀ ĞƌĂŐĞ�ĚĂŝůǇ�ƌĂƚĞƐͿ�ĐŽŶƟŶƵĞ�ƚŽ�Đůŝŵď�ĂŶĚ�ŽŌĞŶ�ƐƵƌƉĂƐƐ�ƚŚĞ�ϮϬϭϵ�
rates. Occupancy recovery is slow despite being another year further from the pandemic and
has yet to achieve 2019 levels. Overall, ADR has increased in all classes of hotels, but rising costs
and a slow recovery have offset gains. Occupancy has increased since 2023 but has not reached 
2019’s peak. What used to be a market of 70%-90s% occupancy has now become a market of
60%-80% occupancy.

EĞǀ ĞƌƚŚĞůĞƐƐ͕ �ƚŚĞ�ĨŽƌǁ ĂƌĚ�ŽƵƚůŽŽŬ�ŝƐ�ƉŽƐŝƟǀ Ğ͕�ĂƐ�ZĞǀ WĂƌ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƐůŝŐŚƚůǇ͘�ZŝƐŝŶŐ�ƉƌŽĮ ƚƐ�ůĞĂĚ�
ƚŽ�ŽƉƟŵŝƐŵ�ĂďŽƵƚ�ŐƌŽǁ ŝŶŐ�ǀ ĂůƵĞƐ�ĂŶĚ�ĂƌĞ�ƐŽŵĞƟŵĞƐ�Žī ƐĞƚ�ďǇ�ŝŶĐƌĞĂƐŝŶŐ�ĞǆƉĞŶƐĞƐ͕ �ƐƵĐŚ�ĂƐ�
ƌŝƐŝŶŐ�ŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ͘ ��ŶŽƚŚĞƌ�ĂƐƉĞĐƚ�ŝƐ�ƚŚĞ�ƌŝƐĞ�ŽĨ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�
rates in 2023, which showed up in every hotel market segment, tempering the rebound from
RevPar increases.

dŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶ�ƚŚĞ�ŵĂƌŬĞƚ�ŝƐ�ŝŶ�Ă�ƐƚĂŶĚďǇ�ƉŽƐŝƟŽŶ�ĚƵĞ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐĂůĞƐ�ƚƌĂŶƐĂĐƟŽŶƐ͘ ��ϮϬϮϯ�
ŚĂĚ�ŚĂůĨ�ƚŚĞ�Ăƌŵ͛ Ɛ�ůĞŶŐƚŚ�ƚƌĂŶƐĂĐƟŽŶƐ�ĨƌŽŵ�ϮϬϮϮ͕ �ĚĞŵŽŶƐƚƌĂƟŶŐ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĐĂƉ�ƌĂƚĞƐ�ĂƐ�
ŝŶǀ ĞƐƚŽƌƐ�ǁ ĞŝŐŚƚ�ƚŚĞ�ƌŝƐŬŝŶĞƐƐ�ŽĨ�ƚŚĞ�ŚŽƚĞů�ŵĂƌŬĞƚ͘ ��̂ ĂůĞƐ�ƉƌŝĐĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁ ĞƌĞ�ƌĞŇĞĐƟǀ Ğ�ŽĨ�
ŽůĚĞƌ�ƉƌŽƉĞƌƟĞƐ�ŶĞĞĚŝŶŐ�ĂĚĚŝƟŽŶĂů�ǁ ŽƌŬ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ĂŶĚ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͘��ĞƐƉŝƚĞ�
ŝŶĐƌĞĂƐŝŶŐ�ŵĂƌŬĞƚ�ĐĂƉ�ƌĂƚĞƐ͕ �ϮϬϮϯ�ƐĂůĞƐ�ŝŶĚŝĐĂƚĞĚ�ŽƉƟŵŝƐŵ�ĂƐ�ƚŚĞ�ĂĐƚƵĂů�ĐĂƉ�ƌĂƚĞƐ�ǁ ĞƌĞ�ůŽǁ Ğƌ�
than the overall sales market.
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dŚĞ��ƐƐĞƐƐŽƌ�ƵƟůŝǌĞĚ�Ă�ƉŽƐŝƟǀ Ğ�ŝŶĚŝĐĂƚŽƌ�ŝŶ�ŚŝƐ�ĂŶĂůǇƐŝƐ͗ �ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ �ŚŽƚĞůƐ�ĐŽŵŝŶŐ�ŽŶƚŽ�
ƚŚĞ�ŵĂƌŬĞƚ�ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞƌŵŝƩ ĞĚ�ŽŶĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͘��>ĂƐƚ�ǇĞĂƌ͕�Į ŌĞĞŶ�ŚŽƚĞůƐ�ǁ ĞƌĞ�
ƉĞƌŵŝƩ ĞĚ͕ �ďƵƚ�ŽŶůǇ�ĨŽƵƌ�ďƌŽŬĞ�ŐƌŽƵŶĚ�Žƌ�ǁ ĞƌĞ�ŐƌĂĚĞĚ͘ ��dŚŝƐ�ǇĞĂƌ͕�ĨŽƵƌƚĞĞŶ�ŚŽƚĞůƐ�ĂƌĞ�ƉĞƌŵŝƩ ĞĚ͕ �
ĂŶĚ�ƐĞǀ ĞŶ�ŚĂǀ Ğ�ĞŝƚŚĞƌ�ďƌŽŬĞŶ�ŐƌŽƵŶĚ�Žƌ�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�ďĞĞŶ�ŐƌĂĚĞĚ͕ �ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ŝŶǀ ĞƐƚŽƌƐ�ǀ ŝĞǁ �
the hotel sector as a good source of development in the region.

/Ŷ�ƐƵŵŵĂƌǇ͕�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ĨĂĐƚŽƌƐ͕ �ǁ ŚŝůĞ�ZĞǀ W�Z�;ŝ͘ Ğ͘ ͕ �ŝŶĐƌĞĂƐĞ���Z�ĂŶĚ�ŽĐĐƵƉĂŶĐǇͿ�
ŝŶĐƌĞĂƐĞĚ͕ �ŝƚ�ǁ ĂƐ�Žī ƐĞƚ�ďǇ�ŚŝŐŚĞƌ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ĂŶĚ�ƌŝƐŝŶŐ�ĐŽƐƚƐ͕ �ǁ ŝƚŚ�ƐŽŵĞ�ĐůĂƐƐĞƐ�ŽĨ�ŚŽƚĞůƐ�
ƐĞĞŝŶŐ�ǀ ĂůƵĞ�ĚĞĐƌĞĂƐĞƐ͘ �̂ ůŝŐŚƚůǇ�ƐůŽǁ Ğƌ�ŐƌŽǁ ƚŚ�ŝŶ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐĞĐƚŽƌ�ŝŶĚŝĐĂƚĞƐ�Ă�ƌĞďŽƵŶĚŝŶŐ͕�
ƚŚŽƵŐŚ�ƚĞŵƉĞƌĞĚ�ŵĂƌŬĞƚ͕ �ŝŶ�ϮϬϮϯ ͕ �ĂƐ�ĞĐŽŶŽŵŝĐƐ�ĂƌĞ�ƐƟůů�ǀ ŽůĂƟůĞ͘�K ǀ ĞƌĂůů�ǀ ĂůƵĞƐ�ĚĞĐƌĞĂƐĞĚ�ŝŶ�ƚŚĞ�
limited-service midscale, full-service upper-upscale hotel values rose the most, and upscale and
ĞĐŽŶŽŵǇ�ƐĂǁ �ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮ ĐĂŶƚ�ĚĞĐƌĞĂƐĞƐ͘ �dŚĞ�ĂƐƐĞƐƐŽƌ�ĞǆƉĞĐƚƐ�ĐŽŶƟŶƵĞĚ�ŐƌŽǁ ƚŚ�ŝŶ�ϮϬϮϰ͕ �ƐŽ�
ůŽŶŐ�ĂƐ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ĚŝƉ�ďǇ�ǇĞĂƌ͛Ɛ�ĞŶĚ͘ ��

The recommended values reflect the temporary lodging market values as of 1/1/2024.  The 
recommended figures improve uniformity and equity.  Therefore, the 2024 assessed values 
should be posted for the 2024 Assessment Year for taxes payable in 2025.
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/ĚĞŶƟĮ ĐĂƟŽŶ�ŽĨ�ƚŚĞ��ƌĞĂ

E ĂŵĞ�ĂŶĚ��ĞƐŝŐŶĂƟŽŶ

 Specialty Area 160 – Hotels

Specialty Neighborhoods

^ŝǆ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ŚĂǀ Ğ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ��ƐƐĞƐƐŽƌ�ĨŽƌ�ǀ ĂůƵĂƟŽŶ�ƉƵƌƉŽƐĞƐ͘ ��dŚĞǇ�ŐƌŽƵƉ�
ƉƌŽƉĞƌƟĞƐ�ŝŶƚŽ�ƐŝŵŝůĂƌ�ŵĂƌŬĞƚ�ƐĞŐŵĞŶƚƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƉĂƌĐĞů�
ĐŽƵŶƚƐ͘ ��^ůŝŐŚƚůǇ�ƐŵĂůůĞƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ŝŵƉƌŽǀ Ğ�ƐƉĞĐŝĂůŝǌĞĚ�ĚĂƚĂ�ĂĐĐƵƌĂĐǇ�ǁ ŚĞŶ�ĐƌĞĂƟŶŐ�
ĐŽŵƉĞƟƟǀ Ğ�ƐĞƚƐ͘ �

 EĞŝŐŚďŽƌŚŽŽĚ�ϭϬ�ʹ �̂ ĞĂƩ ůĞ�Ͳ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ

 Neighborhood 20 – Bellevue, Redmond, and Surrounding Area

 Neighborhood 30 – SLU, Northgate, and the University District

 EĞŝŐŚďŽƌŚŽŽĚ�ϰϬ�ʹ �̂ ŽƵƚŚ�̂ ĞĂƩ ůĞ͕�ZĞŶƚŽŶ͕ �dƵŬǁ ŝůĂ͕ �ĂŶĚ�̂ ĞĂdĂĐ

 Neighborhood 50 – South King County

 EĞŝŐŚďŽƌŚŽŽĚ�ϲϬ�ʹ �E ŽƌƚŚ�<ŝŶŐ��ŽƵŶƚǇ͕�ŝŶĐůƵĚŝŶŐ�E ŽƌƚŚ�̂ ĞĂƩ ůĞ

Boundaries

All of King County

Maps

A GIS map of the area is included in this report. More detailed Assessor’s maps are located on
the Assessor’s website at www.kingcounty.gov/assessor.

Area Overview

�Ɛ�ŽĨ�ϭͬ ϭͬ ϮϬϮϰ͕ �ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ŵĂƌŬĞƚ�ŝŶ�<ŝŶŐ��ŽƵŶƚǇ�ŝƐ�ƐƟůů�ŝŶ�ƐůŝŐŚƚ�ƌĞĐŽǀ ĞƌǇ�ŵŽĚĞ͕�ǁ ŝƚŚ�
Ă�ƌĞƚƵƌŶ�ƚŽ�ƉƌĞͲƉĂŶĚĞŵŝĐ�ƟŵĞƐ�ŝŶ�ƐŝŐŚƚ͘ ���ŵŝǆ�ŽĨ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƐĂǁ �ŚŽƚĞů�ǀ ĂůƵĞƐ�ŝŶĐƌĞĂƐĞ�Žƌ�
decrease; however, not all hotels or all areas of King County were impacted equally; thus,
ƌĞĐŽǀ ĞƌǇ�Žƌ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ǀ ĂůƵĞ�ĂƌĞ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ůŽĐĂƟŽŶ͕ �ƚǇƉĞ͕�ĂŶĚ�ĐůĂƐƐ�ŽĨ�ŚŽƚĞů͘��

^ĞĂƩ ůĞ͛Ɛ��Žǁ ŶƚŽǁ Ŷ��ŽŵŵĞƌĐŝĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ�;���Ϳ�ǁ ĂƐ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŵŽƐƚ�ĚŝƐƚƌĞƐƐĞĚ�
ďǇ��Žǀ ŝĚͲϭϵ ͘ ���ƵƐŝŶĞƐƐĞƐ�ŽŌĞŶ�ƵƟůŝǌĞ�ůƵǆƵƌǇ͕�ƵƉƉĞƌ�ƵƉƐĐĂůĞ͕�ĂŶĚ�ƵƉƐĐĂůĞ�ŚŽƚĞůƐ�ĨŽƌ�ƚŚĞŝƌ�ĐůŝĞŶƚĞůĞ͘�
�ĞƐƉŝƚĞ�ƚŚĞ�ůĞƐƐĞŶŝŶŐ�ŝŵƉĂĐƚ�ŽĨ��Žǀ ŝĚͲϭϵ ͕ �ŽĐĐƵƉĂŶĐǇ�ŝŶ�ƚŚĞ�̂ ĞĂƩ ůĞ�����ŚĂƐ�ŶŽƚ�ƌĞĂĐŚĞĚ�ϮϬϭϵ�
ůĞǀ ĞůƐ͘ ��ŽŶǀ ĞŶƟŽŶͲƐƚǇůĞ�ŚŽƚĞůƐ�ƚǇƉŝĐĂůůǇ�ĨĂůů�ŝŶƚŽ�ƚŚĞ�ƵƉƐĐĂůĞ�ĐůĂƐƐ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ůĞĂƐƚ�ƌĞĐŽǀ ĞƌĞĚ͘ ��
t ŝƚŚ�ŵĂŶǇ�Žĸ ĐĞ�ĞŵƉůŽǇĞĞƐ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ǁ ŽƌŬ�ĨƌŽŵ�ŚŽŵĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƚƌĂǀ Ğů�ƐƟůů�ůŝŐŚƚ͕ �ƚŚŝƐ�
ŚŽƐƉŝƚĂůŝƚǇ�ƐĞĐƚŽƌ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ĨƵůůǇ�ƌĞĐƵƉĞƌĂƚĞĚ͘ ��KŶ�Ă�ƉŽƐŝƟǀ Ğ�ŶŽƚĞ͕�ůĞŝƐƵƌĞ�ƚƌĂǀ Ğů�ĂŶĚ�ƚŽƵƌŝƐŵ͕ �
which had almost completely stopped during the Covid-19 lockdown, have been robust. In
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ĂĚĚŝƟŽŶ͕ �̂ ĞĂƩ ůĞ�ŝƐ�Ă�ƐƚƌŽŶŐ�ǀ ĞŶƵĞ�ĨŽƌ�ŚŽƐƟŶŐ�ŶƵŵĞƌŽƵƐ�ƐƉŽƌƟŶŐ�Ğǀ ĞŶƚƐ͕ �ƐƵĐŚ�ĂƐ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�
t ŽƌůĚ��ƵƉ�ŝŶ�ϮϬϮϲ�ĂŶĚ�ŽƚŚĞƌ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ƉƌŽĚƵĐƟŽŶƐ͕ �ĨƵƌƚŚĞƌŝŶŐ�ƌĞĐƌĞĂƟŽŶĂů�ƚƌĂǀ ĞůĞƌƐ͛ �
ĚĞŵĂŶĚ�ĨŽƌ�ůŽĚŐŝŶŐ͘�̂ Ɵůů͕�ƚŚĞ�ƉĂĐĞ�ŽĨ�ƚŚĞ�ƌĞĐŽǀ ĞƌǇ�ŝƐ�ƐůŽǁ �ĚƵĞ�ƚŽ�ƌŝƐŝŶŐ�ĐŽƐƚƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�
interest rates, which hamper value increases. Limited-service hotels are primarily stable and back
to their pre-pandemic norms. Unfortunately, full-service upscale hotels have not reached the
status they were accustomed to, and thus it is reflected in decreased value. In general, full-
service-midscale and full-service classes above upscale saw higher or stable values.

>ŽĚŐŝŶŐ�WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƟŽŶ͗ ��King County has two types of hotels, full-service and limited-
ƐĞƌǀ ŝĐĞ͘��/Ŷǀ ĞƐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�̂ ĞĂƩ ůĞ�ĂƌĞĂ�ƚŽ�ďĞ�Ă�Į ƌƐƚͲƟĞƌ�ŵĂƌŬĞƚ͘ ��dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ϯ ϳ ϰ�
ŚŽƚĞůͬŵŽƚĞů�ƉĂƌĐĞůƐ�ŝŶ�ƚŚŝƐ�ƐƉĞĐŝĂůƚǇ͘��, ŽƚĞůƐ�ĂƌĞ�ĐĂƚĞŐŽƌŝǌĞĚ�ďǇ�ƚŚĞ��ƐƐĞƐƐŽƌ�ƵƟůŝǌŝŶŐ�ƉƌŽƉĞƌƚǇͲ
ƐƉĞĐŝĮ Đ�ƋƵĂůŝƟĞƐ�ĂŶĚ�ŵĂƌŬĞƚ�ĚĂƚĂ͕ �ƚŽ�ĐƌĞĂƚĞ�ĐŽŵƉĞƟƟǀ Ğ�ƐĞƚƐ�ĨŽƌ�ǀ ĂůƵĂƟŽŶ�ƉƵƌƉŽƐĞƐ͘ ��

For the 2024 Revalue, most of the Assessor’s models came directly from Smith Travel Research’s
(STR) Hotel Profitability Review (formerly, the HOST Almanac).  To create his models, the Assessor 
ďĞŐŝŶƐ�ďǇ�Ěŝǀ ŝĚŝŶŐ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶƚŽ�ƚǁ Ž�ƚǇƉĞƐ�ŽĨ�ŚŽƚĞůƐ͕ �ĨƵůůͲƐĞƌǀ ŝĐĞ�Žƌ�ůŝŵŝƚĞĚͲ
ƐĞƌǀ ŝĐĞ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĚĞĮ ŶŝƟŽŶ�ŝŶ�ƚŚĞ�, ŽƚĞů�WƌŽĮ ƚĂďŝůŝƚǇ�ZĞǀ ŝĞǁ ͕ �ǁ ŚŝĐŚ�ĚĞĮ ŶĞƐ�Ă�ŚŽƚĞů�ĂƐ�
either limited or full-service, based on the amount of revenue generated from food and beverage
ƐĂůĞƐ͘ ��>ŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ǁ ŚĞƌĞ�ϱй �Žƌ�ůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ƚŽƚĂů�ƌĞǀ ĞŶƵĞ�ŝƐ�ĚĞƌŝǀ ĞĚ�ĨƌŽŵ�ĨŽŽĚ�ĂŶĚ�
beverage sales are classified as limited service. In comparison, hotels that generate more than 
5% of their total revenue from food and beverage sales are considered full-service. The Assessor
uses that metric to determine a hotel’s typical performance in its market.

KŶĐĞ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�Ěŝǀ ŝĚĞĚ�ŝŶƚŽ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƚǁ Ž�ŐƌŽƵƉƐ͕ �ƚŚĞǇ�ĂƌĞ�ƚŚĞŶ�ĂƐƐŝŐŶĞĚ�ƚŽ�Ă�
ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƚǇ�ĐůĂƐƐ͕ �ǁ ŚŝĐŚ�ŚĞůƉƐ�ĐƌĞĂƚĞ�ƚŚĞŝƌ�ĐŽŵƉĞƟƟǀ Ğ�ƐĞƚ͘ ��dŚĞ��ƐƐĞƐƐŽƌ�ƵƟůŝǌĞƐ�ĨŽƵƌ�ĐůĂƐƐĞƐ�
for limited-service hotels: economy, midscale, upscale, and budget extended stays, and four
ĐůĂƐƐĞƐ�ĨŽƌ�ĨƵůůͲƐĞƌǀ ŝĐĞ�ŚŽƚĞůƐ͗ ��ŵŝĚƐĐĂůĞ͕�ƵƉƐĐĂůĞ͕�ƵƉƉĞƌ�ƵƉƐĐĂůĞ͕�ĂŶĚ�ůƵǆƵƌǇ͘��dŚĞ�ĚĞůŝŶĞĂƟŽŶ�
ďĞƚǁ ĞĞŶ�ƚŚĞ�ĐůĂƐƐĞƐ�ŽĨ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĐĂŶ�ďĞ�ďůƵƌƌĞĚ͕ �ďƵƚ�ďĞůŽǁ �ŝƐ�Ă�ŐĞŶĞƌĂů�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�
ƚŚĞ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĂŶĚ�ƚŚĞ�ĞŝŐŚƚ�ĐůĂƐƐĞƐ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ǀ ĂůƵĂƟŽŶ�ĐǇĐůĞ͗

Limited-Service Lodging: �ŽŶƐŝƐƚƐ�ŽĨ�ŚŽƚĞůƐ�ǁ ŝƚŚ�ƌŽŽŵ�ŽƉĞƌĂƟŽŶƐ�ŽŶůǇ�;ŝ͘Ğ͘ ͕ �ǁ ŝƚŚ�ůĞƐƐ�ƚŚĂŶ�ϱй �ŽĨ�
their revenue from food and beverage service). Many limited-service hotels offer some of the 
ĂŵĞŶŝƟĞƐ�ƚŚĂƚ�ŐƵĞƐƚƐ�ŵĂǇ�ĞǆƉĞĐƚ�ĨƌŽŵ�ŚŝŐŚĞƌͲƉƌŝĐĞĚ�ŚŽƚĞůƐ͕ �ƐƵĐŚ�ĂƐ�Ă�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ďƌĞĂŬĨĂƐƚ�
bar, business center, etc. However, limited-service hotels lack a significant, dedicated, revenue-
producing food and beverage component. In other words, they may provide food and beverages,
ďƵƚ�ƚŚĞ�ƌĞǀ ĞŶƵĞ�ĨƌŽŵ�ƚŚŽƐĞ�ŽƉĞƌĂƟŽŶƐ�ǁ ŝůů�ĂŵŽƵŶƚ�ƚŽ�ůĞƐƐ�ƚŚĂŶ�ϱй �ŽĨ�ƚŚĞŝƌ�ƚŽƚĂů�ƌĞǀ ĞŶƵĞ͘���ĞůŽǁ �
ŝƐ�Ă�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ĐŽŵƉĞƟƟǀ Ğ�ƐĞƚƐ�ŽĨ�ůŝŵŝƚĞĚͲƐĞƌǀ ŝĐĞ�ŚŽƚĞůƐͬ ŵŽƚĞůƐ͗

1. Economy: Hotels in this class generally offer minimal amenities, smaller guest rooms, and
modest prices. Typically, guest rooms are accessed from an outdoor entrance as opposed
to insular halls. Budget, limited-service hotels/motels can be found throughout King
County. Some examples include Motel 6, Day’s Inn, and Econolodge. For the 2024
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Revalue, the Assessor utilized the Summary from the Hotel Profitability Review of both
full service and limited service for this specific data set, because STR did not have enough
data to separate them by type.

2. Midscale: These tend to be modest hotels. Midscale hotels usually have enclosed
passageways, and the guest rooms are slightly larger than those in the economy class.
They often provide the following amenities: a complimentary “continental-style”
breakfast, a business center, a fitness room, a guest laundry facility, an indoor and/or
outdoor pool, and sometimes small meeting rooms. There are many limited-service
hotels throughout King County, such as Comfort Inn, Hampton Inn, and Quality Inn.

3. Upscale: These hotels can best be described as hotels with nicer amenities and, in some
cases, apartment-type guest rooms. Some amenities are similar to midscale hotels, such
as complimentary breakfast, a pool, and a fitness center. The significant difference is the
quality of the amenities. For example, the breakfast has more options and a nicer area to
eat, guest rooms are larger and sometimes include separate walled-off sleeping quarters,
and some may have a cooking area complete with appliances and kitchenware. There are
a number of these hotels in King County, including Homewood Suites, Element, and
Staybridge Suites.

4. Budget Extended Stays: This is a recent class of hotel that does not appear in the Hotel
Profitability Review, but the business model utilized by these hotels is different enough
that it warrants its own class. Either the economy or midscale model was used for this
class. This type of hotel is inexpensively constructed, and the interior is finished with
lower-quality materials and construction. The guest rooms are typically smaller, but they
do include a kitchen or kitchenette with the necessary appliances and cookware to
prepare meals in the guest room. Other hotel amenities are sparse. For example, if a
guest wants housekeeping more than once a week or every 10 days, there is an additional
charge. These hotels have lower ADRs, higher occupancies, and very low expense ratios.
The business model is different from most other hotels’ business models, and typically,
the average daily rate (ADR) is based on a sliding scale; the longer you stay, the lower the
rate per night. Hotel guests often pay weekly or monthly. Some examples would be
Extended Stay America, Hometown Suites, and Woodspring Suites.

Full-Service Lodging: Full-service hotels typically offer larger and higher quality guest rooms with
more services. There is also space set aside for food service. The definition of a full-service hotel
by the Assessor is a hotel reporting food and beverage revenues, where those revenues are more
than 5% of the total lodging property revenue. The latest trend in these types of hotels is for the
lower-class hotels to emphasize the bar. Many have smaller restaurants, but they include a full-
size bar that more often serves a variety of mixed drinks. Below are the four classes of full-service
hotel models utilized in this revalue cycle:
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1. Midscale: Typically, these hotels are similar to the limited-service midscale hotels with
the addition of an added food and beverage venue. Many of these hotels are older but
have been updated. Leisure travelers currently prefer these hotels, so there is some
pressure to construct more. Some examples include Fairfield Inn, Best Western Plus, and
Clarion.

2. Upscale: There are a wide variety of full-service, upscale hotels in King County. Generally,
these hotels have higher-quality guest rooms and amenity accommodations. The older
hotels in this class usually have more traditional restaurants. The newer hotels in this
class generally have a bar or bistro that is open for breakfast and / or lunch and / or dinner.
Some of the other amenities include room service, larger meeting space, fitness facilities,
concierge services, etc. Examples of upscale hotels include Hilton Garden Inn, the
Courtyard by Marriott, and Citizen M.

3. Upper Upscale: This class of hotels has well-appointed locations with high-quality
amenities, including spacious guest rooms and bathrooms. The hotels in this competitive
set are typically noted as being four- or five-star quality. Guest rooms may be more
lavishly decorated than guest rooms in upscale hotels. Usually, they’re located in prime
city center areas in major cities. Most are found in centralized business locations such as
downtown Seattle, downtown Bellevue, and closer to the airport in SeaTac. More often,
these hotels have a large number of rooms, bigger meeting spaces to host convention-
style gatherings, and high quality, often personalized, amenities such as room service,
fitness facilities, concierge services, wedding facilities, etc. Some hotels in this class
include Hyatt Regency, Embassy Suites, and Sheraton Hotels.

4. Luxury Hotels: These hotels are found in both the heart of the city and in the picturesque
outskirts of the county. They often are referred to as destination hotels. There are a
limited number of this class of hotels in King County. What differentiates these hotels
from other full-service hotels is they offer luxury accommodations throughout the hotel.
The rooms are lavishly decorated, often with period décor, and they typically offer extra
services such as valet parking, concierge services, spa services, etc., on-site. Some
examples of this are the Fairmont Hotel, Grand Hyatt, and the Salish Lodge.

Overall, full-service luxury, full-service upper upscale, and limited-service midscale saw the
largest percentage increase. Higher-class hotels in city centers experienced modest increases as
RevPAR rose. Data suggests that the travel industry has recovered overall, as the airport region
showed the most robust growth. Budget extended stays and limited-service economy saw
modest decreases because ADR and occupancy had minimal gains, and cost increases cut into
ƉƌŽĮ ƚƐ͘ �&ƵůůͲƐĞƌǀ ŝĐĞ�ƵƉƐĐĂůĞ�ŚŽƚĞůƐ�ŚĂǀ Ğ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�ůŽŶŐĞƐƚ�ƌĞĐŽǀ ĞƌǇ�ƟŵĞ�ƚŽ�ƌĞĂĐŚ�ĨƵůů�
ƌĞĐŽǀ ĞƌǇ�ĨƌŽŵ��Žǀ ŝĚͲϭϵ ͕ �ĂƐ�Į ŶĂŶĐŝĂůƐ�ĐŽŶƟŶƵĞ�ƚŽ�ůĂĐŬ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŽƚŚĞƌ�ŚŽƚĞů�ĐůĂƐƐĞƐ͘ �, ŽƚĞůƐ͕ �ŝŶ�
ŐĞŶĞƌĂů͕�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƌŝƐĞ�ŝŶ�ǀ ĂůƵĞ�ĂƐ�ZĞǀ W�ZƐ�ŐƌŽǁ �ŝĨ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĐƵƚƐ�ŽĐĐƵƌ͕�
expenses stabilize, and business travelers return to the city centers in 2024.

11



Specialty 160
2024 Assessment Year Department of Assessments

Neighborhoods 10, 20, 30, and 50 had percentage decreases from 2023. Most of these
neighborhoods rely more on business travelers, and approximately 40% of their hotels are full-
service upper upscale and upscale. These classes of hotels garner the highest value, and their
rebound slumped as rising costs and cap rates exceeded gains made by increasing RevPAR.
WƵďůŝĐĂƟŽŶƐ�ƐƵŐŐĞƐƚ�ƚŚĞ�ƐůƵŐŐŝƐŚŶĞƐƐ�ĐŽƵůĚ�ĐŽŶƟŶƵĞ�ŝŶƚŽ�ϮϬϮϰ�ďƵƚ�ǁ ŝůů�ƵůƟŵĂƚĞůǇ�ĞŶĚ�ƐƚƌŽŶŐ�ĨŽƌ�
ϮϬϮϱ͘ �D ĞƚƌŝĐƐ͕ �ŚŽǁ Ğǀ Ğƌ͕�ĂƌĞ�ŵŝǆĞĚ�ĂƐ�ĚĞďƚ�ŵĂƚƵƌŝƟĞƐ�ĐŽŶƟŶƵĞ�ŝŶ�ƚŚĞ�ŚŝŐŚĞƌ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ǁ ŽƌůĚ͘ �
Neighborhood 40 saw the most significant percentage increase due to the airport’s proximity and 
ƚƌĂǀ Ğů�ƌĞƚƵƌŶ͘ �dŚĞ�ŶĂƟŽŶĂů�ŽĐĐƵƉĂŶĐǇ�ŽĨ�ƚŚĞ�ĂŝƌƉŽƌƚ�ƌĞŐŝŽŶ�ŝƐ�ƚŚĞ�ŚŝŐŚĞƐƚ͕ �ĂŶĚ�ƚŚĞ�̂ ĞĂdĂĐ�ĂƌĞĂ�ŝƐ�
no different. 

Overall, hotel values in King County were adjusted downward by 2.38%.

The following is a summary of 2023 year end hotel data for the United States, King, and
ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽƵŶƟĞƐ͘ ��dŚĞ�ĚĂƚĂ�ƐŽƵƌĐĞ�ŝƐ�ĞŝƚŚĞƌ�ƚŚĞ�ϮϬϮϯ�, ŽƚĞů�WƌŽĮ ƚĂďŝůŝƚǇ�ZĞǀ ŝĞǁ �;ĨŽƌŵĞƌůǇ�ƚŚĞ�
HOST Almanac) Costar hotel market reports, or Kidder Mathews 2024 1st�Y ƵĂƌƚĞƌ�̂ ĞĂƩ ůĞ�, ŽƚĞů�
Report:

 WĞƌ�<D ͕ �ƚƌĂŝůŝŶŐ�ϭϮ�ŵŽŶƚŚ�ŽĐĐƵƉĂŶĐǇ�ĨŽƌ�̂ ĞĂƩ ůĞ�ƚĞŵƉŽƌĂƌǇ�ŚŽƵƐŝŶŐ�ǁ ĂƐ�ϲϳ ͘ ϲй �ƐƟůů�ďĞůŽǁ �
2019 pre pandemic levels and only slightly up from 66.8% in 2023.

 WĞƌ�<D �Ăǀ ĞƌĂŐĞ���Z�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ϱ͘ ϱϴй �ǇĞĂƌ�ƚŽ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�̂ ĞĂƩ ůĞ���� ͘

 WĞƌ�<D �Ăǀ ĞƌĂŐĞ�ZĞǀ WĂƌ�ĨŽƌ�ƚŚĞ�̂ ĞĂƩ ůĞ�ĂƌĞĂ�ŝƐ�ΨϭϮϬ�ǁ ŚŝĐŚ�ĞǆĐĞĞĚƐ�ƚŚĞ�Ψϭϭϴ�ZĞǀ WĂƌ�ƉƌŝŽƌ�
to the pandemic in 2020.

 The US profitability KPI’s (Key Performance Indicators) per available room for TrevPar 
went from May 2023 to May 2024 went from $206.56 to $214.61 a 3.9% increase.

 dŚĞ�h^�Ăǀ ĞƌĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ���/d���;�ĂƌŶŝŶŐƐ�ďĞĨŽƌĞ�/ŶƚĞƌĞƐƚ͕ �dĂǆĞƐ͕ ��ĞƉƌĞĐŝĂƟŽŶ͕ �ĂŶĚ�
�ŵŽƌƟǌĂƟŽŶͿ�ǁ ĂƐ�ĚŽǁ Ŷ�ĨƌŽŵ�Ϯϱ͘ ϲй �ŝŶ�D ĂǇ�ϮϬϮϯ�ƚŽ�Ϯϰ͘ϴй �ŝŶ�D ĂǇ�ϮϬϮϰ͘

 dŚĞ�h^�Ăǀ ĞƌĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�' KW�;' ƌŽƐƐ�KƉĞƌĂƟŶŐ�WƌŽĮ ƚͿ�ĚĞĐƌĞĂƐĞĚ�ĨƌŽŵ�ϯϲ ͘ ϯй �ŝŶ�D ĂǇ�
2023 to 35.4% in May 2024.

 ^ĞĂƩ ůĞ�ƐĂǁ �ƚŚĞ�ŐƌĞĂƚĞƐƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ůĂďŽƌ�й �ĐŽƐƚƐ�ǇĞĂƌ�Žǀ Ğƌ�ǇĞĂƌ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ�Ăƚ�Ă�Ϯϰй �
increase.

 EĂƟŽŶĂůůǇ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŽĐĐƵƉĂŶĐǇ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ĂŝƌƉŽƌƚ�ƌĞŐŝŽŶ�Ăƚ�ϳ Ϯ͘ ϵй �ŽĐĐƵƉĂŶĐǇ͕�
while small town and urban with the lowest with 66%/67%.

 RevPar in the Pacific region experienced an 8.8% increase from 2023 to 2024.  

 In the United States Upper Upscale hotels saw the largest RevPAR increase, at 14.5% from
2023 to 2024. Luxury, midscale, and economy saw the lowest increases to RevPAR at 5%
or less.

 WĞƌ��ŽƐƚĂƌ��ǀ ĞƌĂŐĞ���ZƐ�ĨŽƌ�Ăůů�ŚŽƚĞůƐ�ŝŶ�ƚŚĞ�̂ ĞĂƩ ůĞ�ƌĞŐŝŽŶ�ŝŶĐƌĞĂƐĞĚ�ϯ ͘ ϱй �ŝŶ�ϮϬϮϯ�ǁ ŝƚŚ�
occupancy increasing 1.2% and RevPAR increasing 4.7%.

 While less burdened by Covid economy and midscale hotels lag in all classes for
occupancy. Upscale and upper midscale show highest levels of occupancy.
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 �ĂƉ�ƌĂƚĞƐ�ĨŽƌ�Ăůů�ĐůĂƐƐĞƐ�ĂŶĚ�ƚŚĞ�̂ ĞĂƩ ůĞ�ƌĞŐŝŽŶ�Žǀ ĞƌĂůů�ŚĂǀ Ğ�ƌŝƐĞŶ�ďĞƚǁ ĞĞŶ�͘ϱй �ƚŽ�͘ϳ ϱй �
year to year.

 WĞƌ��ŽƐƚĂƌ��ǀ ĞƌĂŐĞ���ZƐ�ĨŽƌ�Ăůů�ĐůĂƐƐĞƐ�ŝŶ�̂ĞĂƩ ůĞ�����ŝŶĐƌĞĂƐĞĚ�ϱ͘ ϴй �ŝŶ�ϮϬϮϯ�ǁ ŝƚŚ�ZĞǀ W�Z�
increasing 11.3%.

 Per Costar Average ADRs for all classes in Bellevue increased 3.7% in 2023 with RevPAR
increasing 6.5%.

 Per Costar Average ADRs for all classes in SeaTac airport region increased 4.3% in 2023
with RevPAR increasing 4.4%.

�ĞůŽǁ �ŝƐ�Ă�ƚĂďůĞ�ŽĨ�ŚŽƚĞů�ƉƌŽƉĞƌƟĞƐ�ŝŶ�<ŝŶŐ��ŽƵŶƚǇ͕�ŽƌŐĂŶŝǌĞĚ�ďǇ�ƚŚĞŝƌ�ĂƐƐŝŐŶĞĚ�ŶĞŝŐŚďŽƌŚŽŽĚ͘ ��
The percent of change, summarizes the total value change for that neighborhood from the 2023
ƌĞǀ ĂůƵĞ͘��dŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĐŚĂŶŐĞƐ�ĂůŝŐŶ�ǁ ŝƚŚ�ƚŚĞ��ƐƐĞƐƐŽƌ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ƚŚĞ�
area’s data.

2024 Hotel / Motel Specialty Area Breakdown

Area Name

Improved
Parcel
Count

2023
Neighborhood

AV

2024
Neighborhood

AV
Percent
Changed

160-10 ^ĞĂƩ ůĞ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ 82 $4,497,234,100 $4,329,819,700 -3.72%

160-20 �ĞůůĞǀ ƵĞ�Θ�̂ ƵƌƌŽƵŶĚŝŶŐ��ŝƟĞƐ 45 $1,895,515,691 $1,836,387,000 -3.12%

160-30 SLU, Northgate, and the University District 59 $1,398,948,700 $1,334,336,200 -4.62%

160-40 ^ŽƵƚŚ�̂ ĞĂƩ ůĞ͕�ZĞŶƚŽŶ͕ �dƵŬǁ ŝůĂ͕ �ĂŶĚ�̂ ĞĂdĂĐ 90 $1,559,212,500 $1,600,764,186 2.66%

160-50 South King County 56 $441,137,600 $434,957,400 -1.40%

160-60 E ŽƌƚŚ�̂ ĞĂƩ ůĞ�ĂŶĚ�E ŽƌƚŚĞĂƐƚ�<ŝŶŐ��ŽƵŶƚǇ 42 $522,178,400 $532,698,100 2.01%

160 Total 374 $10,314,226,991 $10,068,962,586 -2.38%
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Analysis Process

�ī ĞĐƟǀ Ğ��ĂƚĞ�ŽĨ��ƉƉƌĂŝƐĂů͗��January 1, 2024

Date of Appraisal Report: August 29, 2024

Responsible Appraiser: Ryan Jimenez - Commercial Appraiser II, Hotel Specialist

Highest and Best Use Analysis

As if vacant:�D ĂƌŬĞƚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚŝƐ�ĂƌĞĂ͕�ƚŽŐĞƚŚĞƌ�ǁ ŝƚŚ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ĂŶĚ�ĐƵƌƌĞŶƚ�ĂŶƟĐŝƉĂƚĞĚ�
ƵƐĞ�ƉĂƩ ĞƌŶƐ͕ �ŝŶĚŝĐĂƚĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĂŶĚ�ďĞƐƚ�ƵƐĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĂƉƉƌĂŝƐĞĚ�ƉĂƌĐĞůƐ�ĂƐ�
temporary lodging or mixed use.  Any opinion not consistent with this is specifically noted in the 
ƌĞĐŽƌĚƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ǀ ĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĮ Đ�ƉĂƌĐĞů͘

As if improved: Based on neighborhood trends of demographic and current development
ƉĂƩ ĞƌŶƐ͕ �ƚŚĞ�ŝŵƉƌŽǀ ĞĚ�ƉĂƌĐĞů͛Ɛ�ĞǆŝƐƟŶŐ�ďƵŝůĚŝŶŐ;ƐͿ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĂŶĚ�ďĞƐƚ�ƵƐĞ�ŽĨ�ŵŽƐƚ�
ƐŝƚĞƐ͘ ��dŚĞ�ĞǆŝƐƟŶŐ�ƵƐĞ�ǁ ŝůů�ĐŽŶƟŶƵĞ͕�ƵŶƟů�ůĂŶĚ�ǀ ĂůƵĞ�ŝŶ�ŝƚƐ�ŚŝŐŚĞƐƚ�ĂŶĚ�ďĞƐƚ�ƵƐĞ͕�ĞǆĐĞĞĚƐ�ƚŚĞ�ƐƵŵ�
ǀ ĂůƵĞ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ƉƌŽƉĞƌƚǇ�ŝŶ�ŝƚƐ�ĞǆŝƐƟŶŐ�ƵƐĞ͘��KŶ�ƚŚŽƐĞ�ƉĂƌĐĞůƐ�ǁ ŚĞƌĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŶŽƚ�Ăƚ�ŝƚƐ�
highest and best use, a token value of $1,000 is assigned to the improvements. The parcel may
ďĞ�ƌĞŵŽǀ ĞĚ�ĨƌŽŵ�ƚŚŝƐ�ƐƉĞĐŝĂůƚǇ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƚŚĞ�ŐĞŽŐƌĂƉŚŝĐĂů�ĂƉƉƌĂŝƐĞƌ�ĨŽƌ�ǀ ĂůƵĂƟŽŶ�ŝŶ�ƚŚĞ�
future, unless it is known that the owner plans to redevelop the site for future hotel usage.

Standards and Measurement of Data Accuracy: Each sale was verified with the buyer, seller, real 
ĞƐƚĂƚĞ�ĂŐĞŶƚ�Žƌ�ƚĞŶĂŶƚ�ǁ ŚĞŶ�ƉŽƐƐŝďůĞ͘��WƵďůŝƐŚĞĚ�ƐŽƵƌĐĞƐ�ǁ ĞƌĞ�ĂůƐŽ�ƵƟůŝǌĞĚ͘ ���ƵƌƌĞŶƚ�ĚĂƚĂ�ǁ ĂƐ�
ǀ ĞƌŝĮ ĞĚ�ĂŶĚ�ĐŽƌƌĞĐƚĞĚ͕ �ǁ ŚĞŶ�ŶĞĐĞƐƐĂƌǇ͕�ďǇ�Į ĞůĚ�ŝŶƐƉĞĐƟŽŶ͕ �ƌĞǀ ŝĞǁ �ŽĨ�ƉůĂŶƐ͕ �ŵĂƌŬĞƟŶŐ�
ŝŶĨŽƌŵĂƟŽŶ͕ �ĂŶĚ�Žǁ ŶĞƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ŝŶƚĞƌǀ ŝĞǁ Ɛ͕ �ƐƵƌǀ ĞǇƐ�Žƌ�ĂƉƉĞĂůƐ͘

^ƉĞĐŝĂů��ƐƐƵŵƉƟŽŶƐ�ĂŶĚ�>ŝŵŝƟŶŐ��ŽŶĚŝƟŽŶƐ

All three approaches to value were considered in this analysis. The income approach is the most
ĐŽŵŵŽŶůǇ�ƵƐĞĚ�ĂƉƉƌŽĂĐŚ�ďǇ�ŵĂƌŬĞƚ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁ ŚĞŶ�ǀ ĂůƵŝŶŐ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĂƉƉĞĂƌƐ�
ƚŽ�ďĞ�ƚŚĞ�ŵŽƐƚ�ƌĞŇĞĐƟǀ Ğ�ŽĨ�ŵĂƌŬĞƚ�ǀ ĂůƵĞ͘��dŚĞ�ƐĂůĞƐ�ĂƉƉƌŽĂĐŚ͕ �ǁ ŚŝůĞ�ƵƟůŝǌĞĚ͕ �ŽŌĞŶ�ŚĂƐ�ŵĂŶǇ�
ƵŶŬŶŽǁ ŶƐ�ĂŶĚ�ŵƵůƟƉůĞ�ƉĂƌƟĞƐ�ŝŶǀ Žůǀ ĞĚ�ŝŶ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶƐ͘ ��dŚƵƐ͕ �ŝƚ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�Ă�ĐŚĞĐŬ�ĨŽƌ�
ƌĞĂƐŽŶĂďůĞŶĞƐƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ŵŽĚĞů͘��dŚĞ�ĐŽƐƚ�ĂƉƉƌŽĂĐŚ�ŝƐ�ƐĞůĚŽŵ�ƵƟůŝǌĞĚ͕ �ĂƐ�ƚŚĞ�ǀ ĂůƵĞ�ŐĞŶĞƌĂƚĞĚ�
ĚŽĞƐ�ŶŽƚ�ĐĂůĐƵůĂƚĞ�Ăůů�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĞǆƉĞŶƐĞƐ�ŝŶ�Ă�ŚŽƚĞů�ĂŶĚ�ŵŽƌĞ�ŽŌĞŶ�ƚŚĞ�ǀ ĂůƵĞ�ŽďƚĂŝŶĞĚ�ŝƐ�
significantly below market.

�ŝī ĞƌŝŶŐ�ĨƌŽŵ�ƉƌŝŽƌ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͕ �ŶŽ�ĚŝƐĐŽƵŶƚ�ǁ ĂƐ�ĂƉƉůŝĞĚ�ĨŽƌ��Žǀ ŝĚ�ĂŶĚͬ Žƌ�ƐƚĂďŝůŝǌĂƟŽŶ�ƚŽ�ƚŚĞ�
income model used.

Metrics and methods employed this revalue include:
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 Sales from 01/01/2021 to 12/31/2023 were considered in the analysis.

 This report intends to meet the requirements of the Uniform Standards of Professional
�ƉƉƌĂŝƐĂů�WƌĂĐƟĐĞ͕ �̂ ƚĂŶĚĂƌĚƐ�ϱ�ĂŶĚ�ϲ ͘

 Market trends were not applied to sales prices and models were developed without
market trends.

 For 2023 and prior years, Full-Service Hotel sale prices were adjusted downward 10% and
Limited-Service Hotel sale prices were adjusted downward 5% to remove the “typical”
amount of personal property value (tangible and intangible) included in a sale. See Sale’s
Study Analysis in the Addendum.

 The average amount of personal property per room was calculated using the hotel
ǀ ĂůƵĂƟŽŶ�ŵĞƚŚŽĚ�ĚĞƐĐƌŝďĞĚ�ŝŶ�͞ dŚĞ�s ĂůƵĂƟŽŶ�ŽĨ�, ŽƚĞůƐ�ĂŶĚ�D ŽƚĞůƐ�ĨŽƌ��ƐƐĞƐƐŵĞŶƚ�
Purposes” by Stephen Rushmore MAI and Karen Rubin1. It is described in more detail in
ƚŚĞ�, ŽƚĞů�/ŶĐŽŵĞ��ĂƉŝƚĂůŝǌĂƟŽŶ��ƉƉƌŽĂĐŚ�D ŽĚĞů��ĞƐĐƌŝƉƟŽŶ͘ �dŚĞ�ĐŽŵƉůĞƚĞ�ĂƌƟĐůĞ�ŝƐ�
located in the addendum.

1 Stephen Rushmore and Karen Rubin. “The Valuation of Hotels and Motels for Assessment Purposes”, The
Appraisal Journal (April, 1984); 270-288.
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E ĞŝŐŚďŽƌŚŽŽĚ��ĞƐĐƌŝƉƟŽŶ

, ŽƚĞů�ƉƌŽƉĞƌƟĞƐ�ŝŶ�<ŝŶŐ��ŽƵŶƚǇ�ĂƌĞ�ĞŝƚŚĞƌ�ŽŶĞ�ŽĨ�ƚǁ Ž�ƚǇƉĞƐ͗ �ĨƵůů�Žƌ�ůŝŵŝƚĞĚ�ƐĞƌǀ ŝĐĞ͘��t ŚĂƚ�
ĚĞƚĞƌŵŝŶĞƐ�ƚŚĞŝƌ�ĐĂƚĞŐŽƌŝǌĂƟŽŶ�ŝƐ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƌĞǀ ĞŶƵĞ�ĞĂƌŶŝŶŐƐ�ĨƌŽŵ�ĨŽŽĚ�ĂŶĚ�ďĞǀ ĞƌĂŐĞ͘��
A hotel earning less than 5% from food and beverage is classified as limited service.  If it earns 
5% or more from food and beverage, it is classified as full service.    

dŚĞ��ƐƐĞƐƐŽƌ�ƵƟůŝǌĞƐ�ĞŝŐŚƚ�ĐůĂƐƐĞƐ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ǁ ŝƚŚŝŶ�ƚŚĞ�ƚǁ Ž�ƚǇƉĞƐ�ŽĨ�ŚŽƚĞůƐ͘ ��
King County is the largest county in Washington state and the thirteenth in the United States. It
ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�Į ƌƐƚͲƟĞƌ�ŚŽƚĞů�ŵĂƌŬĞƚ͖ �ƚŚĞƌĞĨŽƌĞ͕�ŝƚƐ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ŝŶĚƵƐƚƌǇ�ĂƩ ƌĂĐƚƐ�ůŽĐĂů͕�
ƌĞŐŝŽŶĂů͕�ŶĂƟŽŶĂů͕�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŝŶǀ ĞƐƚŽƌƐ͘ ��D ŽƐƚ�ŽĨ�ƚŚĞ�ŝŶǀ ĞŶƚŽƌǇ�ǁ ŝƚŚŝŶ�<ŝŶŐ��ŽƵŶƚǇ�ŝƐ�Ěƌŝǀ ĞŶ�
ďǇ�̂ ĞĂƩ ůĞ͕��ĞůůĞǀ ƵĞ͕�ĂŶĚ�̂ ĞĂdĂĐ͘��

^ĞĂƩ ůĞ�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ĐŝƚǇ�ŝŶ�t ĂƐŚŝŶŐƚŽŶ�̂ ƚĂƚĞ͘��/ƚ�ŚĂƐ�ďŽƚŚ�Ă�ǀ ŝďƌĂŶƚ�ƚŽƵƌŝƐŵ�ĂŶĚ�ďƵƐŝŶĞƐƐ�
ĞĐŽŶŽŵǇ͘��̂ ĞĂƩ ůĞ�ŝƐ�ŚŽŵĞ�ƚŽ�ƚŚƌĞĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĐŽŵƉĂŶŝĞƐ͗ ��ŽĞŝŶŐ͕��ŵĂǌŽŶ͕ �ĂŶĚ�̂ ƚĂƌďƵĐŬƐ͘ ��/Ŷ�
ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞƐĞ�ĐŽŵƉĂŶŝĞƐ͕ �̂ĞĂƩ ůĞ�ŝƐ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�ŵĞĚŝĐĂů�ƌĞƐĞĂƌĐŚ͕ �ĂĞƌŽƐƉĂĐĞ͕�ĂŶĚ�ĐůĞĂŶ�
ƚĞĐŚŶŽůŽŐǇ͘��D ŝĐƌŽƐŽŌ͕ �ĂŶŽƚŚĞƌ�ŝŶƚĞƌŶĂƟŽŶĂů�ĐŽŵƉĂŶǇ͕�ŝƐ�ŚĞĂĚƋƵĂƌƚĞƌĞĚ�ŝŶ�ZĞĚŵŽŶĚ͘ ��D ŝĐƌŽƐŽŌ�
ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ŐůŽďĂů�ŐƌŽǁ ƚŚ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ůĞŶĚƐ�ƚŽ��ĞůůĞǀ ƵĞ͕�ĂƩ ƌĂĐƟŶŐ�
business travelers worldwide. SeaTac has a strong temporary housing market as it possesses an
ŝŶƚĞƌŶĂƟŽŶĂů�ĂŝƌƉŽƌƚ͘ ��dŚĞ�^ĞĂdĂĐ��ŝƌƉŽƌƚ�ǁ ĂƐ�ƚŚĞ�ŽŶůǇ�ŝŶƚĞƌŶĂƟŽŶĂů�ĂŝƌƉŽƌƚ�ŝŶ�ƚŚĞ�WĂĐŝĮ Đ�
Northwest for nearly a century. The airport area serves travelers heading to their next
ĚĞƐƟŶĂƟŽŶ�Žƌ�ůĞŝƐƵƌĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƚƌĂǀ ĞůĞƌƐ�ƐƚĂǇŝŶŐ�ĨŽƌ�Ă�ƐŚŽƌƚĞƌ�ƟŵĞ͘��dŚĞƐĞ�ƚŚƌĞĞ�ĞůĞŵĞŶƚƐ�
ĂƩ ƌĂĐƚ�ǁ ŽƌůĚǁ ŝĚĞ�ĐŽƌƉŽƌĂƟŽŶƐ�ĂŶĚ�ǀ ĂƌŝŽƵƐ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ůĞŝƐƵƌĞ�ŚŽƚĞů�ŐƵĞƐƚƐ͘ ��

dǇƉŝĐĂůůǇ͕�ŵŽƐƚ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ďƵƐŝŶĞƐƐ�ͬ�ĐŽŵŵĞƌĐŝĂů�ĐĞŶƚĞƌƐ͖ �
ƚŚĞ�ƚǇƉĞ�ĂŶĚ�ŚŽƚĞů�ĐůĂƐƐ�ŽŌĞŶ�ĚĞƉĞŶĚ�ŽŶ�ƚŚĞ�ĐŝƚǇ�ĐĞŶƚĞƌ�Žƌ�ĐŽƌĞ�ƉƌŽǆŝŵŝƚǇ͘��&Žƌ�ĞǆĂŵƉůĞ͕�ŵĂŶǇ�
ĨƵůůͲƐĞƌǀ ŝĐĞ�ƵƉƉĞƌ�ƵƉƐĐĂůĞ�ĂŶĚ�ƵƉƐĐĂůĞ�ŚŽƚĞůƐ�ĂƌĞ�ŝŶ�ĚŽǁ ŶƚŽǁ Ŷ�̂ ĞĂƩ ůĞ�Žƌ��ĞůůĞǀ ƵĞ͘�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�
ŵŽƐƚ�ƐŽƵŐŚƚͲĂŌĞƌ�ŚŽƚĞů�ůŽĐĂƟŽŶƐ�ĨŽƌ�ďƵƐŝŶĞƐƐ�ƚƌĂǀ ĞůĞƌƐ͘ ��>ŝŵŝƚĞĚͲƐĞƌǀ ŝĐĞ�ƵƉƐĐĂůĞ�ůŽĚŐŝŶŐ�
ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�ĂůƐŽ�ƚǇƉŝĐĂůůǇ�ůŽĐĂƚĞĚ�ĐůŽƐĞ�ƚŽ�ďƵƐŝŶĞƐƐ�ĐĞŶƚĞƌƐ͘ �̂ Ɵůů͕�ƚŚĞǇ�ŵĂǇ�ŝŶĐůƵĚĞ�ĂƌĞĂƐ�ũƵƐƚ�
ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ďƵƐŝŶĞƐƐ�ĚŝƐƚƌŝĐƚ�;���Ϳ�ƐƵĐŚ�ĂƐ�ZĞĚŵŽŶĚ�;D ŝĐƌŽƐŽŌͿ͕ ��ĞůůĞǀ ƵĞ�;�ĂƐƚůĂŬĞͿ͕ �
Renton (Boeing and Federal Buildings), SeaTac (Airport), etc. Limited-service midscale and
ĞĐŽŶŽŵǇ�ŚŽƚĞůƐ�ĂƌĞ�ĨŽƵŶĚ�ƚŚƌŽƵŐŚŽƵƚ�<ŝŶŐ��ŽƵŶƚǇ͕�ďƵƚ�ŽŌĞŶ�Ăǁ ĂǇ�ĨƌŽŵ�ƚŚĞ�ĐŝƚǇ�ĐŽƌĞ͕�ŐĞŶĞƌĂůůǇ�
along state routes, and the three major interstate highways are Interstate 5, Interstate 90, and
Interstate 405. Budget extended-stay hotels are also typically located away from the city centers,
ĂŶĚ�ůƵǆƵƌǇ�ŚŽƚĞůƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĐŽƌĞ�ŽĨ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ďƵƐŝŶĞƐƐ�ĚŝƐƚƌŝĐƚƐ�ŝŶ�̂ ĞĂƩ ůĞ�Žƌ�
Bellevue or in the picturesque areas in the outlying regions of the county.

The Hotel Specialty currently has 381 parcels. Current data shows 336 parcels are improved and
45 are associated land parcels. Included in the 336 improved parcels are 34 hotel commercial
ĐŽŶĚŽŵŝŶŝƵŵ�ƵŶŝƚƐ͘ ���ůů�ƉƌŽƉĞƌƟĞƐ�ǁ ŝƚŚŝŶ�ƚŚŝƐ�ƐƉĞĐŝĂůƚǇ�ǁ ĞƌĞ�ƌĞǀ ĂůƵĞĚ�ƚŚŝƐ�ǇĞĂƌ͘��<ŝŶŐ��ŽƵŶƚǇ�
ƐƵďƐĐƌŝďĞƐ�ƚŽ�Ă�ƉŽůŝĐǇ�ŽĨ�ĂŶŶƵĂů�ƌĞǀ ĂůƵĂƟŽŶ�ĂŶĚ�Ă�ƐŝǆͲǇĞĂƌ�ƉŚǇƐŝĐĂů�ŝŶƐƉĞĐƟŽŶ�ĐǇĐůĞ͘��s ĂůƵĂƟŽŶ�
models were developed within the eight hotel classes.
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dŚĞ�ĨŽůůŽǁ ŝŶŐ�ŝƐ�Ă�ďƌŝĞĨ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ĞĂĐŚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂůŽŶŐ�ǁ ŝƚŚ�Ă�ŶĞŝŐŚďŽƌŚŽŽĚ�ŵĂƉ͕ �
ĚĞƉŝĐƟŶŐ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ĞĂĐŚ�ŚŽƚĞů�ŝŶ�ƚŚĞ�Őŝǀ ĞŶ�ŶĞŝŐŚďŽƌŚŽŽĚ͘ ���

^ĞĂƩ ůĞ��ĞŶƚƌĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ�ʹ �ϭϲϬͲϭϬ

EĞŝŐŚďŽƌŚŽŽĚ�ϭϬ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ƚŚĞ�
�Žǁ ŶƚŽǁ Ŷ�̂ ĞĂƩ ůĞ��ŽŵŵĞƌĐŝĂů��ƵƐŝŶĞƐƐ��ŝƐƚƌŝĐƚ͕ �;��� Ϳ͘ ��/ƚ�ĞǆƚĞŶĚƐ�
from the Denny Regrade area, south, through Pioneer Square to
^ŽĚŽ�ĂŶĚ�' ĞŽƌŐĞƚŽǁ Ŷ�ĂŶĚ�ŝŶĐůƵĚĞƐ�Ă�ĐŽƵƉůĞ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�t ĞƐƚ�
^ĞĂƩ ůĞ͘��/ƚ�ŝƐ�ďŽƵŶĚĞĚ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ďǇ��ĞŶŶǇ�t ĂǇ�ĂŶĚ�ŽŶ�ƚŚĞ�ƐŽƵƚŚͲ
by-South Cloverdale. The east and west sides have two natural
bodies of water to act as boundaries, the Puget Sound and Lake
Washington.

dŚĞ�^ĞĂƩ ůĞ�����ĐŽŶƚĂŝŶƐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ůƵǆƵƌǇ͕�
upper upscale, and upscale full-service hotels, in King County.
There are some limited-service hotels, but they are primarily found
in Pioneer Square and Georgetown. This is a densely populated
ĐŽŵŵĞƌĐŝĂů� ĂƌĞĂ� ǁ ŝƚŚ� ƚĞŵƉŽƌĂƌǇ� ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ� ůŽĐĂƚĞĚ�
throughout the neighborhood.

/Ŷ�ƚŚŝƐ�ĂƌĞĂ�ƚŚĞ�ŽŶůǇ�ƉĞƌŵŝƫ ŶŐ�ŝƐ�ĨŽƌ�ƚŚĞ�ĐŽŶǀ ĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ZĂŝůƐƉƵƌ�
hotel in pioneer square that is projected to be open in early 2025.
�ƵƌƌĞŶƚůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ϴϮ�ŚŽƚĞů�ƉĂƌĐĞůƐ�ǁ ŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ϮϮй �ŽĨ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉŽƉƵůĂƟŽŶ͘ �
Overall property values in neighborhood 10 decreased by -3.72%.

Bellevue, Redmond and Surrounding Area – 160-20

D ŽƐƚ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�EĞŝŐŚďŽƌŚŽŽĚ�ϮϬ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�
Bellevue and Redmond. In general, the neighborhood extends from
Eastlake north to Redmond.  Specifically, it is bounded on the north by 
ZĞĚŵŽŶĚ�t ĂǇ͕�ŽŶ�ƚŚĞ�ƐŽƵƚŚ ͕ �ŝƚ�ŝŶĐůƵĚĞƐ�Ăůů�ŚŽƚĞů�ƉƌŽƉĞƌƟĞƐ�ůŽĐĂƚĞĚ�
on both sides of the I-90 corridor. A natural barrier creates this
neighborhood’s western boundary, Lake Washington, although
Mercer Island is included. Another natural barrier, Lake Sammamish,
ƉƌŽǀ ŝĚĞƐ�ƚŚĞ�ĞĂƐƚĞƌŶ�ďŽƵŶĚĂƌǇ͘���ƐŝĚĞ�ĨƌŽŵ�ƚŚĞ�ƚǁ Ž�ĞĂƐƚƐŝĚĞ�ĐŝƟĞƐ�ŽĨ�
Bellevue and Redmond, Neighborhood 20 also includes the southern
ƉŽƌƟŽŶ�ŽĨ�<ŝƌŬůĂŶĚ͘

The Bellevue Central Business District, (CBD) contains the second
ŚŝŐŚĞƐƚ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�ĨƵůůͲƐĞƌǀ ŝĐĞ�ŚŽƚĞůƐ͕ �ĂŶĚ��ĞůůĞǀ ƵĞ�Žǀ ĞƌĂůů�ŚĂƐ�
ƚŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ůŝŵŝƚĞĚͲƐĞƌǀ ŝĐĞ͕�ƵƉƐĐĂůĞ�ŚŽƚĞůƐ͘ ��D ĂŶǇ�̂ ĞĂƩ ůĞ�

160-20

160-10
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ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ƌĞůŽĐĂƟŶŐ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĨĂǀ ŽƌĂďůĞ�ďƵƐŝŶĞƐƐ�ĐůŝŵĂƚĞ�ĂŶĚ�ƉƌŽǆŝŵŝƚǇ�
ƚŽ�ƚĞĐŚŶŽůŽŐǇ�ĐŽŵƉĂŶŝĞƐ�ƐƵĐŚ�ĂƐ�D ŝĐƌŽƐŽŌ͘ ��

Currently, there are 45 temporary lodging parcels in this neighborhood. It comprises 12% of the
ŚŽƚĞůͲŵŽƚĞů�ƉŽƉƵůĂƟŽŶ͘ ��dǁ Ž�ŚŽƚĞůƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƉĞƌŵŝƩ ĞĚ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ͘ ��KŶĞ�ŚĂƐ�ŶŽƚ�
ďƌŽŬĞŶ�ŐƌŽƵŶĚ͕ �ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ͕�ƚŚĞ�ŶĞǁ �/ŶƚĞƌĐŽŶƟŶĞŶƚĂů�ůƵǆƵƌǇ�ŚŽƚĞů�ůŽĐĂƚĞĚ�ũƵƐƚ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�
�ĞůůĞǀ ƵĞ�̂ ƋƵĂƌĞ͕�ŚĂƐ�Į ŶŝƐŚĞĚ�ĐŽŵƉůĞƟŽŶ�ĂŶĚ�ŽƉĞŶĞĚ�ŝŶ�ϮϬϮϰ͘ ��K ǀ ĞƌĂůů͕�ŚŽƚĞů�ƉƌŽƉĞƌƚǇ�ǀ ĂůƵĞƐ�ŝŶ�
neighborhood 20 decreased by -3.12%.

SLU, Northgate, and the University District Hotels & Motels – 160-30

EĞŝŐŚďŽƌŚŽŽĚ�ϯϬ�ŝŶĐůƵĚĞƐ� ƚŚĞ� ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�
around South Lake Union, Northgate, and the University District.
This neighborhood is bounded on the south by Denny Way. Denny
t ĂǇ�ĂƉƉĞĂƌƐ�ƚŽ�ƐƉůŝƚ�̂ ĞĂƩ ůĞ͛Ɛ�����ĨƌŽŵ�ƚŚĞ�̂ ŽƵƚŚ�>ĂŬĞ�hŶŝŽŶ�
ďƵƐŝŶĞƐƐ�ĚŝƐƚƌŝĐƚ͕ �ĂůƚŚŽƵŐŚ�ďŽƚŚ�ĂƌĞĂƐ�ĂƌĞ�ŚŽŵĞ�ƚŽ�ƐĞǀ ĞƌĂů�ŵƵůƟͲ
million-dollar businesses.  In South Lake Union, you will find the 
�ŵĂǌŽŶ�ŚĞĂĚƋƵĂƌƚĞƌƐ͕ �ƚŚĞ�' ĂƚĞ͛Ɛ�' ƌĂŶƚ�&ŽƵŶĚĂƟŽŶ͕ �ĂŶĚ�ƚŚĞ�WĂƵů�
�ůůĞŶ�D ĞĚŝĐĂů�/ŶƐƟƚƵƚĞ͕�ũƵƐƚ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ ͘ ��dŚŝƐ�ĂƌĞĂ�ŝƐ�ƌĂƉŝĚůǇ�
developing, and its market is one of the strongest in the Pacific 
Northwest.

�ǆƚĞŶĚŝŶŐ�ŶŽƌƚŚ ͕ �ŶĞŝŐŚďŽƌŚŽŽĚ�ϯϬ�ĐŽŶƟŶƵĞƐ�ƚŽ�E ŽƌƚŚĞĂƐƚ�ϭϭϱth

Avenue. The northern region encompasses Northgate, another
ĂƌĞĂ�ƚŚĂƚ�ŝƐ�ƐĞĞŝŶŐ�ŵŽƌĞ�ŐƌŽǁ ƚŚ�ĂƐ�ƚŚĞ�ůŝŐŚƚ�ƌĂŝů�ƐƚĂƟŽŶ�ĐŽŵĞƐ�ƚŽ�
ĨƌƵŝƟŽŶ͘ ��KŶ�ƚŚĞ�ǁ ĞƐƚ�ƐŝĚĞ͕�Ă�ŶĂƚƵƌĂů�ďŽƵŶĚĂƌǇ�ĞǆŝƐƚƐ͕ �ƚŚĞ�WƵŐĞƚ�̂ ŽƵŶĚ͕ �ƐŽ��ĂůůĂƌĚ�ŝƐ�ƐŝƚƵĂƚĞĚ�ŝŶ�
this neighborhood. And on the east side, it is bounded by Lake Washington and encompasses
the University of Washington.

dŚĞ�ƉƌĞĚŽŵŝŶĂŶƚ�ƚǇƉĞ�ĂŶĚ�ĐůĂƐƐ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĨŽƵŶĚ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƌĞ�
limited-service hotels, with an almost equal number of economy and midscale classes. However,
there is now a significant number of upscale hotels, around South Lake Union and in the 
Northgate area. Currently, there are 59 hotel parcels which account for 16% of the total specialty
ƉŽƉƵůĂƟŽŶ͘ ��̂ ŝǆ�ŚŽƚĞůƐ�ǁ ĞƌĞ�ƉĞƌŵŝƩ ĞĚ�ĨŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ͕ �ĂŶĚ�ƚŚƌĞĞ�ŚĂǀ Ğ�ďƌŽŬĞŶ�ŐƌŽƵŶĚ�ǁ ŝƚŚ�ƚŚĞ�
new the Marriot AC in South Lake Union slated to open the fall of 2024. All are full-service upscale
hotels. Overall, hotel property values in this neighborhood decreased by -4.62 % the biggest
decrease for an area in the county.
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^ŽƵƚŚ�̂ ĞĂƩ ůĞ͕�ZĞŶƚŽŶ͕ �dƵŬǁ ŝůĂ͕ �ĂŶĚ�̂ ĞĂdĂĐ�ʹ �ϭϲϬͲϰϬ

dŚĞ�ĐŝƟĞƐ�ŽĨ�̂ ĞĂdĂĐ͕�dƵŬǁ ŝůĂ͕ �ĂŶĚ�ZĞŶƚŽŶ�ĂƌĞ�ƐŝƚƵĂƚĞĚ�ŝŶ�
this neighborhood. Neighborhood 40 is bounded on the
north by South Cloverdale and on the south, west of
Interstate 5 (I-5) by South 210th Street. The southern
ďŽƵŶĚĂƌǇ�ƐŚŝŌƐ�ĨƌŽŵ�^ŽƵƚŚ�ϮϭϬth Street in SeaTac to
South 180th in Renton; it also includes the east side of I-
ϱ͘ ��dŚĞ�ƐŽƵƚŚĞƌŶ�ďŽƵŶĚĂƌǇ�ƐŚŝŌƐ�ŶŽƌƚŚ�ĂŐĂŝŶ�ƚŽ�̂ t �Ϯϳ th

Street on the east side of State Route 167 or the West
Valley Highway. This neighborhood includes the SeaTac
Airport area and wraps around the southern half of Lake
Washington.

Neighborhood 40 has the largest parcel count of any
neighborhood in the hotel specialty, with 90 parcels.
/ŶƚĞƌĞƐƟŶŐůǇ͕�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƟĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚŝƐ�
specialty are not situated along I-5, but are instead
ƉŽƐŝƟŽŶĞĚ�ĂůŽŶŐ�̂ ƚĂƚĞ�ZŽƵƚĞ�ϱϭϴ�ŝŶ�̂ ĞĂdĂĐ͘��̂ ĞĂdĂĐ�ŝƐ�

ŚŽŵĞ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĂŝƌƉŽƌƚ͘ ��D ĂŶǇ�ďƵƐŝŶĞƐƐ�ƚƌĂǀ ĞůĞƌƐ�ƉƌĞĨĞƌ�ĂŝƌƉŽƌƚ�ƉƌŽǆŝŵŝƚǇ͕�ǁ ŚŝĐŚ�
ĞǆƉůĂŝŶƐ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƐŽ�ŵĂŶǇ�ŚŽƚĞůƐ͘ ��/Ŷ�ĂĚĚŝƟŽŶ͕ �ƚŚĞƌĞ�ĂƌĞ�ĂůƐŽ�Ă�ƐŝŐŶŝĮ ĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�
ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĐůƵƐƚĞƌĞĚ�ĂƌŽƵŶĚ� ƚŚĞ� t ĞƐƞŝĞůĚ�D Ăůů� ;ĨŽƌŵĞƌůǇ�ŬŶŽǁ Ŷ�ĂƐ�
^ŽƵƚŚĐĞŶƚĞƌͿ͘ ��dŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�ŝŶ�ZĞŶƚŽŶ�ĂŶĚ�dƵŬǁ ŝůĂ͘ ��

dŚĞƌĞ�ĂƌĞ�ϵϬ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉĂƌĐĞůƐ�Žƌ�Ϯϰй �ŽĨ�ƚŚĞ�ƚŽƚĂů�ŚŽƚĞůͲŵŽƚĞů�ƉŽƉƵůĂƟŽŶ�ŝŶ�ƚŚŝƐ�
neighborhood. The hotels are predominantly limited-service economy and midscale classes, but
ƚŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ŵĂŶǇ�ĨƵůůͲƐĞƌǀ ŝĐĞ�ŵŝĚƐĐĂůĞ�ĂŶĚ�ƵƉƐĐĂůĞ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ͘ ���ƵƌƌĞŶƚůǇ͕�ƚŚĞƌĞ�ĂƌĞ�
ƚŚƌĞĞ�ŚŽƚĞůƐ�ƉĞƌŵŝƩ ĞĚ�ĨŽƌ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ͕ �ďƵƚ�ŶŽŶĞ�ŚĂǀ Ğ�ďƌŽŬĞŶ�ŐƌŽƵŶĚ͘ ��EĞŝŐŚďŽƌŚŽŽĚ�ϰϬ�
values increased by 2.66%.

South King County – 160 -50

dŚĞ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ŶĞŝŐŚďŽƌŚŽŽĚ�ϱϬ�ĂƌĞ�ĐŽŵƉƌŝƐĞĚ�ƉƌŝŵĂƌŝůǇ�ŽĨ�ůŝŵŝƚĞĚͲƐĞƌǀ ŝĐĞ�
midscale and economy hotels and motels. This neighborhood is bounded on the north by South
210th Street, on the west by Puget Sound, on the east by the Cascade Mountains, and on the
ƐŽƵƚŚ�ďǇ�ƚŚĞ�<ŝŶŐ��ŽƵŶƚǇ�ďŽƵŶĚĂƌǇ�ůŝŶĞ͘��dŚĞ�ĐŝƟĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƌĞ��ĞƐ�D ŽŝŶĞƐ͕ �
&ĞĚĞƌĂů�t ĂǇ͕��ƵďƵƌŶ͕ �<ĞŶƚ͕ �ĂŶĚ��ŶƵŵĐůĂǁ ͘ ��D ŽƐƚ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�ƐŝƚƵĂƚĞĚ�ĂůŽŶŐ�̂ ƚĂƚĞ�ZŽƵƚĞ�ϵϵ ͕ �
which runs parallel to I-5. There are also many hotels along I-5 and State Route 167, (the Valley
Freeway). While the geographic area of neighborhood 50 extends to the King - Pierce and King -
<ŝƫ ƚĂƐ��ŽƵŶƚǇ�ůŝŶĞƐ͕ �ƚŚĞƌĞ�ĂƌĞ�ŽŶůǇ�ƚǁ Ž�ŚŽƚĞůƐ͕ �ĨƵƌƚŚĞƌ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ĚŽǁ ŶƚŽǁ Ŷ�ĂƌĞĂƐ�ŽĨ��ƵďƵƌŶ�
and Kent, and they’re both in Enumclaw.
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In total, there are 56 temporary lodging
parcels in this neighborhood, which make
ƵƉ�ϭϱй �ŽĨ�ƚŚĞ�ƚŽƚĂů�ŚŽƚĞůͲŵŽƚĞů�ƉŽƉƵůĂƟŽŶ͘ ��
Because most of the temporary lodging
ƉƌŽƉĞƌƟĞƐ�ŝŶ�EĞŝŐŚďŽƌŚŽŽĚ�ϱϬ�ĂƌĞ�ůŝŵŝƚĞĚͲ
service midscale, economy, or budget
extended stay hotels, they have not been
as severely impacted by the Covid 19 virus
ĂƐ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ϭϬ͕�
ϮϬ͕� ϯ Ϭ͕� ĂŶĚ� ϰϬ͘� ^Ɵůů� ƌŝƐŝŶŐ� ĐŽƐƚƐ� ĂŶĚ�
ŝŶĐƌĞĂƐĞĚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ŚĂǀ Ğ�ďůƵŶƚĞĚ�
Ă�ĐŽŶƟŶƵĞĚ�ƌĞĐŽǀ ĞƌǇ�ĨŽƌ�ǀ ĂůƵĞƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�
dǁ Ž� ŚŽƚĞůƐ� ǁ ĞƌĞ� ƉĞƌŵŝƩ ĞĚ͕ � Ă� ŶĞǁ �
Woodspring Suites that will be located in
Algona, and is in the process of being

ŐƌĂĚĞĚ͘ �dŚĞ�ŽƚŚĞƌ�ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�D ƵĐŬůĞƐŚŽŽƚ�ƌĞƐĞƌǀ ĂƟŽŶ͕ �ƐŽ�ƚŚĞ��ƐƐĞƐƐŽƌ�ĚŽĞƐ�ŶŽƚ�ŬĞĞƉ�
records on this property. Published sources write the hotel is a luxury resort hotel with 18 stories,
ϰϬϬ�ƌŽŽŵƐ͕ �ƚŚƌĞĞ�ƌĞƐƚĂƵƌĂŶƚƐ͕ �ĂŶĚ�ĐŽŶǀ ĞŶƟŽŶͲƐŝǌĞ�ŵĞĞƟŶŐ�ƐƉĂĐĞ͘��/ƚ�ŽƉĞŶĞĚ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�
2024. Overall, assessed values in this neighborhood decreased by -1.40%.

E ŽƌƚŚ�<ŝŶŐ��ŽƵŶƚǇ�ĂŶĚ�E ŽƌƚŚ�̂ ĞĂƩ ůĞ�ʹ �ϭϲϬͲϲϬ

dĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�
ƐĐĂƩ ĞƌĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�
ŶŽƌƚŚĞƌŶ�ƉŽƌƟŽŶ�ŽĨ�<ŝŶŐ��ŽƵŶƚǇ͕�
ǁ ŚŝĐŚ�ƚŚĞ��ƐƐĞƐƐŽƌ�ŝĚĞŶƟĮ ĞƐ�ĂƐ�
Neighborhood 60.  Specifically, 
this neighborhood extends from
the King - Snohomish County
Boundary line south to N 115th on
both the west and east side of
Lake Washington. However, once
you move east to Lake

^ĂŵŵĂŵŝƐŚ ͕ �ƚŚĞ�ƐŽƵƚŚĞƌŶ�ďŽƵŶĚĂƌǇ�ĞǆƚĞŶĚƐ�ƚŽ�/ͲϵϬ͘���dŚĞ�ĞĂƐƚĞƌŶ�ďŽƵŶĚĂƌǇ�ŝƐ�ƚŚĞ�<ŝƫ ƚĂƐ��ŽƵŶƚǇ�
ůŝŶĞ͘���ŝƟĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŽŶ�ƚŚĞ�ĞĂƐƚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĐŽƵŶƚǇ�ĂƌĞ�ŶŽƌƚŚĞƌŶ�<ŝƌŬůĂŶĚ�
(Totem Lake), Bothell, Issaquah, Woodinville, North Bend, Snoqualmie, and Skykomish. On the
ǁ ĞƐƚ�ƐŝĚĞ�ŽĨ�>ĂŬĞ�t ĂƐŚŝŶŐƚŽŶ͕ �ƚŚĞ�ƐŽƵƚŚĞƌŶ�ďŽƵŶĚĂƌǇ�ŝƐ�ƐƟůů�E �ϭϭϱth, but it is bounded on the
ǁ ĞƐƚ�ďǇ�ƚŚĞ�WƵŐĞƚ�̂ ŽƵŶĚ͘ ���ŝƟĞƐ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ǁ ĞƐƚĞƌŶ�ƐŝĚĞ�ŽĨ�<ŝŶŐ��ŽƵŶƚǇ�ĂƌĞ�ŶŽƌƚŚ�̂ ĞĂƩ ůĞ͕�
Shoreline and Kenmore.

There are 42 temporary lodging parcels in Neighborhood 60, which comprises 11% of the total
ŚŽƚĞůͲŵŽƚĞů�ƉŽƉƵůĂƟŽŶ͘ ��dŚĞ�ŚŽƚĞůƐ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƌĞ�ƉƌĞĚŽŵŝŶĂŶƚůǇ͕�ůŝŵŝƚĞĚͲƐĞƌǀ ŝĐĞ�
midscale and economy, with most located along Interstates 405 and 90. However, there are also
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some luxury hotels and upscale hotels in the less developed areas and Issaquah. Two hotels are
ĐƵƌƌĞŶƚůǇ�ƉĞƌŵŝƩ ĞĚ�ŝŶ�ƚŚŝƐ�ŶĞŝŐŚďŽƌŚŽŽĚ͘ �dŚĞ�Į ƌƐƚ�ŝƐ�ƚŚĞ�ŶĞǁ �̂ Žŵŵ�, ŽƚĞů�ŝŶ�t ŽŽĚŝŶǀ ŝůůĞ͕�ǁ ŝƚŚ�
ϭϲϰ�ƌŽŽŵƐ�ĂŶĚ�ĐŽŵƉůĞƟŽŶ�ŝƐ�ƉƌŽũĞĐƚĞĚ�ĨŽƌ�ŵŝĚͲϮϬϮϱ͘ �dŚĞ�ŽƚŚĞƌ�ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ƚƌŝďĂů�ůĂŶĚ�ŽĨ�
the Snoqualmie Tribe, so the Assessor keeps no records on this property. However, according to
ƉƵďůŝĐĂƟŽŶƐ͕ �ƚŚĞ�ŚŽƚĞů�ƐŝƚĞ�ŚĂƐ�ďĞĞŶ�ŐƌĂĚĞĚ͕ �ĂŶĚ�ƚŚĞ�ƚƌŝďĞ�ƉůĂŶƐ�ƚŽ�ďƵŝůĚ�Ă�ůƵǆƵƌǇ�ŚŽƚĞů�ǁ ŝƚŚ�ϮϭϬ�
ƌŽŽŵƐ͕ �ƚǁ Ž�ƌĞƐƚĂƵƌĂŶƚƐ�ǁ ŝƚŚ�Ă�ƉŽƐƐŝďůĞ�ƚŚŝƌĚ�ƚŽ�ďĞ�ĂĚĚĞĚ�ůĂƚĞƌ͕�ĂŶĚ�ĐŽŶǀ ĞŶƟŽŶͲƐŝǌĞ�ŵĞĞƟŶŐ�
space. Overall, hotel property values in this neighborhood increased by 2.01%.

WŚǇƐŝĐĂů�/ŶƐƉĞĐƟŽŶ��ƌĞĂ

WAC 458-07-015 requires each property to be physically inspected at least once during a 6-year
ƌĞǀ ĂůƵĂƟŽŶ�ĐǇĐůĞ͘���ƚ�Ă�ŵŝŶŝŵƵŵ͕ �ĂŶ�ĞǆƚĞƌŝŽƌ�ŽďƐĞƌǀ ĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƟĞƐ�ŝƐ�ŵĂĚĞ�ƚŽ�ǀ ĞƌŝĨǇ�ƚŚĞ�
ĂĐĐƵƌĂĐǇ�ĂŶĚ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĐŚĂƌĂĐƚĞƌŝƐƟĐ�ĚĂƚĂ�ƚŚĂƚ�Ăī ĞĐƚ�ǀ ĂůƵĞ͘��WƌŽƉĞƌƚǇ�ƌĞĐŽƌĚƐ�
ĂƌĞ�ƵƉĚĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁ ŝƚŚ�ƚŚĞ�Į ŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƉŚǇƐŝĐĂů�ŝŶƐƉĞĐƟŽŶ͘ ��ůů�ƉĂƌĐĞůƐ�ŝŶ�ƐƉĞĐŝĂůƚǇ�ϭϲϬ�
have already been inspected for the current 6-year cycle, thus none were inspected this year.

Scope of Data

Land Value Data

The geographic appraiser in the area in which the temporary lodging property is located is
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ůĂŶĚ�ǀ ĂůƵĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ŚŽƚĞů�ƐƉĞĐŝĂůƚǇ�ǀ ĂůƵĂƟŽŶ͘ ��̂ ĞĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƌĞĂ�ƌĞƉŽƌƚƐ�
ĨŽƌ�ůĂŶĚ�ǀ ĂůƵĂƟŽŶ�ĚŝƐĐƵƐƐŝŽŶƐ͘

Improved Parcel Total Value Data

^ĂůĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ĞǆĐŝƐĞ�ƚĂǆ�Ăĸ ĚĂǀ ŝƚƐ�ĂŶĚ�ƌĞǀ ŝĞǁ ĞĚ�ŝŶŝƟĂůůǇ�ďǇ�ƚŚĞ��ĐĐŽƵŶƟŶŐ�
�ŝǀ ŝƐŝŽŶ͕ �̂ ĂůĞƐ�/ĚĞŶƟĮ ĐĂƟŽŶ�̂ ĞĐƟŽŶ͘ ��/ŶĨŽƌŵĂƟŽŶ�ŝƐ�ĂŶĂůǇǌĞĚ�ĂŶĚ�ŝŶǀ ĞƐƟŐĂƚĞĚ�ďǇ�ƚŚĞ�ĂƉƉƌĂŝƐĞƌ�
ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞǀ ĂůƵĂƟŽŶ͘ ��̂ ĂůĞƐ�ƋƵĞƐƟŽŶŶĂŝƌĞƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ŵĂŝůĞĚ�ƚŽ�ďŽƚŚ�ƐĞůůĞƌƐ�ĂŶĚ�
ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ƐŽůĚ�ŝŶ��ƌĞĂ�ϭϲϬ͘��WĂƌƟĐŝƉĂƟŽŶ�ŝƐ�ǀ ŽůƵŶƚĂƌǇ͕�ĂŶĚ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ŵŽĚĞƐƚ͘ ��
Sales may also be verified, by calling either the purchaser or seller, inquiring in the field, or calling 
ƚŚĞ�ƌĞĂů�ĞƐƚĂƚĞ�ĂŐĞŶƚ͘ ��WƌŽƉĞƌƚǇ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ĂƌĞ�ǀ ĞƌŝĮ ĞĚ�ĨŽƌ�Ăůů�ƐĂůĞƐ�ŝĨ�ƉŽƐƐŝďůĞ͘��̂ ĂůĞƐ�ĂƌĞ�ůŝƐƚĞĚ�
ŝŶ�ƚŚĞ�͞ ^ĂůĞƐ�hƐĞĚ͟ �ĂŶĚ�͞ ^ĂůĞƐ�E Žƚ�hƐĞĚ͟ �ƐĞĐƟŽŶƐ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘ ���ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞƐŝĚĞƐ�
on the Assessor’s website at www.kingcounty.gov/assessor.

, ŽƚĞů�ƚƌĂŶƐĨĞƌƐ�ŐĞŶĞƌĂůůǇ�ŝŶĐůƵĚĞ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�;ƚĂŶŐŝďůĞ�ĂŶĚ�Žƌ�ŝŶƚĂŶŐŝďůĞͿ͘ ��t ŚĞŶ�ĞƐƟŵĂƟŶŐ�
ƌĞĂů�ƉƌŽƉĞƌƚǇ�ǀ ĂůƵĞ͕�ƚŚĞ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ǀ ĂůƵĞ�ĐŽŶƚƌŝďƵƟŽŶ�ŵƵƐƚ�ďĞ�ƌĞŵŽǀ ĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĂůĞ�
prices prior to the hotel sales analysis to create a more accurate sale comparison approach. The
Assessor has taken steps to reflect the typical amount of personal property reflected in hotel 
ƚƌĂŶƐĂĐƟŽŶƐ�ŝŶ�<ŝŶŐ��ŽƵŶƚǇ͘
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Gross sale prices were adjusted to reflect a discount for both intangible and tangible personal 
ƉƌŽƉĞƌƚǇ͘��dŚĞ�ĚŝƐĐŽƵŶƚƐ�ǁ ĞƌĞ�ĞƐƟŵĂƚĞĚ�ďǇ�ĂŶĂůǇǌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ĂŵŽƵŶƚƐ�
listed on sold temporary lodging property excise tax affidavits.  The Assessor analyzed all available 
excise tax affidavits from 2012 through December 2023 for sales deemed to be arm’s length 
ƚƌĂŶƐĂĐƟŽŶƐ͘ ��dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚŝƐ�ĂŶĂůǇƐŝƐ�ŝŶĚŝĐĂƚĞĚ�Ă�ĚŽǁ Ŷǁ ĂƌĚ�ĂĚũƵƐƚŵĞŶƚ�ŽĨ�ϱй �ĨƌŽŵ�ƚŚĞ�ŐƌŽƐƐ�
sale price for limited-service hotels/motels and a downward adjustment of 10% from the gross
sale price for full-service hotels. All sales listed on the “sales used” list were analyzed based on
this adjusted sale price.  The resultant adjusted sale price is intended to reflect the typical amount 
of real property value associated with the hotel transfer. This allows for a direct comparison
between the sales and the Assessor’s real property assessed value. (see sales analysis
addendum)

WƌĞůŝŵŝŶĂƌǇ�ZĂƟŽ��ŶĂůǇƐŝƐ

dŚĞ��ƐƐĞƐƐŽƌ�ƵƐĞƐ�ƌĂƟŽ�ƐƚƵĚŝĞƐ�ƚŽ�ƌĞǀ ŝĞǁ �ĐƵƌƌĞŶƚ�ĂƐƐĞƐƐŵĞŶƚ�ůĞǀ ĞůƐ͕ �ŝĚĞŶƟĨǇ�ŝŶĞƋƵŝƟĞƐ�ƚŚĂƚ�ŶĞĞĚ�
ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ͕ �ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ƌĞǀ ĂůƵĂƟŽŶ�ŵŽĚĞů�ĚĞǀ ĞůŽƉŵĞŶƚ͘ �dŚŝƐ�ĂŶĂůǇƐŝƐ�ƵƟůŝǌĞƐ�ƐƚĂƟƐƟĐĂů�
ŵĞƚŚŽĚƐ�ƚŽ�ŵĞĂƐƵƌĞ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁ ĞĞŶ�Ă�ƉƌŽƉĞƌƚǇ͛Ɛ�ĂƐƐĞƐƐĞĚ�ǀ ĂůƵĞ�ĂŶĚ�ŝƚƐ�ĂĚũƵƐƚĞĚ�ƐĂůĞ�
ƉƌŝĐĞ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀ Ğ͕�ďǇ�ŐƌŽƵƉŝŶŐ�ŝŶĚŝǀ ŝĚƵĂů�ƐĂůĞƐ�ŝŶƚŽ�ĐŽŵƉĞƟƟǀ Ğ�ƐĞƚƐ�ďǇ�ƚǇƉĞ�ĂŶĚ�ĐůĂƐƐ�ĂŶĚ�
ŵĂŬŝŶŐ�ĂŶ�ĂůůŽǁ ĂŶĐĞ�ĨŽƌ�ƋƵĂůŝƚĂƟǀ Ğ�ĨĂĐƚŽƌƐ�ƐƵĐŚ�ĂƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ŵĂƚĞƌŝĂů�ƋƵĂůŝƚǇ͕�Ğī ĞĐƟǀ Ğ�
age, and geographic neighborhood.

The two major aspects of appraisal accuracy are appraisal level and appraisal uniformity. They
ĂƌĞ�ŵĞĂƐƵƌĞĚ�ĂŶĚ�Ğǀ ĂůƵĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƌĂƟŽ�ƐƚƵĚǇ͘���ƉƉƌĂŝƐĂů�ůĞǀ Ğů�ŝƐ�Ă�ŵĞĂƐƵƌĞ�ŽĨ�ƚŚĞ�ƌĂƟŽ�ŽĨ�
ĂƐƐĞƐƐĞĚ�ǀ ĂůƵĞ�ƚŽ�ƐĂůĞƐ�ƉƌŝĐĞ͕�ǁ ŚŝůĞ�ĂƉƉƌĂŝƐĂů�ƵŶŝĨŽƌŵŝƚǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ĚĞŐƌĞĞ�ƚŽ�ǁ ŚŝĐŚ�ƉƌŽƉĞƌƟĞƐ�
ĂƌĞ�ĂƉƉƌĂŝƐĞĚ�Ăƚ�ĞƋƵĂů�ƉĞƌĐĞŶƚĂŐĞƐ�ŽĨ�ŵĂƌŬĞƚ�ǀ ĂůƵĞ͘��dŚĞ�/ŶƚĞƌŶĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ƐƐĞƐƐŝŶŐ�
Officers (IAAO) has developed performance standards to evaluate both the appraisal level and 
uniformity.

Appraisal (Assessment) Level:���ƐƟŵĂƚĞƐ�ŽĨ�ĂƉƉƌĂŝƐĂů�ůĞǀ Ğů�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŵĞĂƐƵƌĞƐ�ŽĨ�ĐĞŶƚƌĂů�
ƚĞŶĚĞŶĐǇ͘��dŚĞ�ǁ ĞŝŐŚƚĞĚ�ŵĞĂŶ�ƌĂƟŽ�ŝƐ�ƚŚĞ�ǀ ĂůƵĞͲǁ ĞŝŐŚƚĞĚ�Ăǀ ĞƌĂŐĞ�ŽĨ�ƚŚĞ�ĂƌŝƚŚŵĞƟĐ�ŵĞĂŶ�ĂŶĚ�
ŵĞĚŝĂŶ�ƌĂƟŽƐ�ŝŶ�ǁ ŚŝĐŚ�ƚŚĞ�ǁ ĞŝŐŚƚƐ�ĂƌĞ�ƉƌŽƉŽƌƟŽŶĂů�ƚŽ�ƚŚĞ�ƐĂůĞƐ�ƉƌŝĐĞƐ͘ ��dŚĞ�ǁ ĞŝŐŚƚĞĚ�ŵĞĂŶ�ŝƐ�
the sum of the total assessed values divided by the sum of the sales prices. The weighted mean
gives equal weight to each dollar of value in the sample, whereas the median and mean give
ĞƋƵĂů�ǁ ĞŝŐŚƚ�ƚŽ�ĞĂĐŚ�ƉĂƌĐĞů͘��dŚĞ�ǁ ĞŝŐŚƚĞĚ�ŵĞĂŶ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƐƚĂƟƐƟĐ�ĂŶĚ�ŝƐ�ĂůƐŽ�ƵƐĞĚ�ŝŶ�
ĐŽŵƉƵƟŶŐ�ƚŚĞ�ƉƌŝĐĞͲƌĞůĂƚĞĚ�Ěŝī ĞƌĞŶƟĂů�;WZ� Ϳ͕ �Ă�ŵĞĂƐƵƌĞ�ŽĨ�ƵŶŝĨŽƌŵŝƚǇ�ďĞƚǁ ĞĞŶ�ŚŝŐŚ�ĂŶĚ�ůŽǁ �
ǀ ĂůƵĞ�ƉƌŽƉĞƌƟĞƐ͘ ��

dŚĞ�/��K�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ƐƚĂƚĞ�ƚŚĂƚ�ƚŚĞ�ǁ ĞŝŐŚƚĞĚ�ŵĞĂŶ�ƌĂƟŽ�ƐŚŽƵůĚ�ďĞ�ďĞƚǁ ĞĞŶ�Ϭ͘ϵ�ĂŶĚ�
ϭ͘ ϭϬ͘��dŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ƌĂƟŽ�ƐƚƵĚǇ�ĨŽƌ��ƌĞĂ�ϭϲϬ�ƐŚŽǁ Ɛ�Ă�ǁ ĞŝŐŚƚĞĚ�ŵĞĂŶ�ƌĂƟŽ�ŽĨ�ϵϯ ͘ ϯй �ǁ ŚŝĐŚ�ĨĂůůƐ�
ǁ ŝƚŚŝŶ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ƚŚĞ�/��K�ŐƵŝĚĞůŝŶĞƐ͕ �ŝŶĚŝĐĂƟŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƐƐĞƐƐŵĞŶƚ�ůĞǀ Ğů͕�ĂƐ�ŵĞĂƐƵƌĞĚ�
ƵƐŝŶŐ�ƌĞĐĞŶƚ�ƐĂůĞƐ͕ �ŝƐ�ƌĞŇĞĐƟǀ Ğ�ŽĨ�ƚŚĞ�ŵĂƌŬĞƚ͘ ��E Ž�ĂĚũƵƐƚŵĞŶƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ͕�ďƵƚ�Ă�ƐůŝŐŚƚ�ƵƉǁ ĂƌĚ�
adjustment would bring values even closer to the market and improve that metric.
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Appraisal (Assessment) Uniformity: Measures of dispersion or variability relate to the
ƵŶŝĨŽƌŵŝƚǇ�ŽĨ�ƚŚĞ�ƌĂƟŽƐ͘ ��dŚĞ�ŵŽƐƚ�ŐĞŶĞƌĂůůǇ�ƵƐĞĨƵů�ŵĞĂƐƵƌĞ�ŽĨ�ƵŶŝĨŽƌŵŝƚǇ�ŝƐ�ƚŚĞ��ŽĞĸ ĐŝĞŶƚ�ŽĨ�
�ŝƐƉĞƌƐŝŽŶ�;�K � Ϳ͘ ��dŚĞ��K��ŵĞĂƐƵƌĞƐ�ƚŚĞ�Ăǀ ĞƌĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĚĞǀ ŝĂƟŽŶ�ďĞƚǁ ĞĞŶ�ƚŚĞ�ƐĂůĞƐ�
ƌĂƟŽƐ�ĂŶĚ�ƚŚĞ�ŵĞĚŝĂŶ�ƌĂƟŽ͘ ��dŚĞ�/��K�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ƐƚĂƚĞ�ƚŚĂƚ�ƚŚĞ��K��ƐŚŽƵůĚ�ďĞ�
ďĞƚǁ ĞĞŶ�ϱ͘ Ϭ�ĂŶĚ�ϮϬ͘Ϭ�ĨŽƌ�ŝŶĐŽŵĞͲƉƌŽĚƵĐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ƐŵĂůůĞƌ�ƌƵƌĂů�ũƵƌŝƐĚŝĐƟŽŶƐ�ĂŶĚ�ďĞƚǁ ĞĞŶ�
ϱ͘ Ϭ�ĂŶĚ�ϭϱ͘ Ϭ�ĨŽƌ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�ůĂƌŐĞƌ͕�ƵƌďĂŶ�ŵĂƌŬĞƚ�ũƵƌŝƐĚŝĐƟŽŶƐ͘ ��dŚĞ�ƌĂƟŽ�ƐƚƵĚǇ�ĨŽƌ��ƌĞĂ�ϭϲϬ�
ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƌĞǀ ĂůƵĞ�ƉƌŽĐĞƐƐ�ƐŚŽǁ Ɛ�Ă��K��ŽĨ�ϲ ͘ ϭϭй �ǁ ŚŝĐŚ�ŝƐ�ǁ ŝƚŚŝŶ�ƚŚĞ�/��K�ŐƵŝĚĞůŝŶĞƐ�ŝŶĚŝĐĂƟŶŐ�
that the current level of assessment uniformity, as measured, using recent sales, is in the
acceptable range.

��ƐĞĐŽŶĚ�ŵĞĂƐƵƌĞ�ŽĨ�ƵŶŝĨŽƌŵŝƚǇ�ƵƟůŝǌĞĚ�ŝŶ�ƚŚĞ�ƌĂƟŽ�ƐƚƵĚǇ�ŝƐ�ƚŚĞ�WƌŝĐĞ�ZĞůĂƚĞĚ��ŝī ĞƌĞŶƟĂů�;WZ� Ϳ͘ ��
The PRD provides a measure of price-related bias or the equity between low- and high-priced
property. The IAAO performance standards state that the PRD should fall between 0.98 and 1.03.
A value below 0.98 would indicate progressivity in the data where assessment levels increase
with increasing sales prices. Values above 1.03 indicate regressively in the data where the
ĂƐƐĞƐƐŵĞŶƚ�ůĞǀ Ğů�ĚĞĐƌĞĂƐĞƐ�ǁ ŝƚŚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƐĂůĞƐ�ƉƌŝĐĞ͘��dŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ƌĂƟŽ�ƐƚƵĚǇ�ĨŽƌ��ƌĞĂ�ϭϲϬ�
ƐŚŽǁ Ɛ�Ă�WZ��ŽĨ�ϭ͘ Ϭϰ�ǁ ŚŝĐŚ�ƐŚŽǁ Ɛ�ƚŚĂƚ�ƉƌŽƉĞƌƟĞƐ�ǁ ŝƚŚ�ŚŝŐŚĞƌ�ǀ ĂůƵĞƐ�ŚĂǀ Ğ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ůĞǀ Ğů�
ĂďŽǀ Ğ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĚŝƐƚƌŝďƵƟŽŶ͘ ��

dŚŝƐ�ƐƚƵĚǇ�ǁ ĂƐ�ƵƐĞĚ�ĂůŽŶŐ�ǁ ŝƚŚ�ŽƚŚĞƌ�ĚĂƚĂ͕ �ƐƵƌǀ ĞǇƐ͕ �ĂŶĚ�ƉƵďůŝĐĂƟŽŶƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ �ƚŽ�ĂĚũƵƐƚ�
values in Area 160. When the new values are implemented, the data shows that the weighted
mean is now 98.2% which shows an improvement over the previous values, and the COD is now
7.18% which also shows more uniformity in assessed values. The PRD improved to 1.01%, which
now shows that higher-priced values may be assessed slightly below their sale prices, with the
ŵĂƌŬĞƚ�ƐƟůů�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŵĂŬŝŶŐ�Ă�ĨƵůů�ƌĞĐŽǀ ĞƌǇ�ƚŽ�ƉƌĞͲƉĂŶĚĞŵŝĐ�ƟŵĞƐ͘

Hotel Parcel Total Values

Sales Comparison Approach

dŚĞ�ƐĂůĞƐ�ĐŽŵƉĂƌŝƐŽŶ�ĂƉƉƌŽĂĐŚ�ǁ ĂƐ�ŶŽƚ�ƌĞůŝĞĚ�ƵƉŽŶ�ƚŽ�ĚĞǀ ĞůŽƉ�ǀ ĂůƵĂƟŽŶ�ŵŽĚĞůƐ�ĨŽƌ�ƚŚĞ�
ĐŽŵƉĞƟƟǀ Ğ�ƐĞƚƐ͘ �, Žǁ Ğǀ Ğƌ͕�ƐĂůĞƐ�ĚĂƚĂ�ǁ ĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ĂŶ�ŝŶĚŝĐĂƚŽƌ�ƚŽ�ĐŚĞĐŬ�ĨŽƌ�ƚŚĞ�
ƌĞĂƐŽŶĂďůĞŶĞƐƐ�ŽĨ�ƚŚĞ�ǀ ĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�Žǀ ĞƌĂůů�ǀ ĂůƵĞ͘��dŚĞƌĞ�ǁ ĂƐ�Ă�ƚŽƚĂů�ŽĨ�ϯϰ�ŝŵƉƌŽǀ ĞĚ�
sales within the hotel/motel specialty from 1/1/2021 to 12/31/2023 that were considered fair
ŵĂƌŬĞƚ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ƵƐĞĚ�ŝŶ�ƚŚĞ�Žǀ ĞƌĂůů�ĂŶĂůǇƐŝƐ͕ �ďƵƚ�ŽŶůǇ�ϯϭ�ǁ ĞƌĞ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ƌĂƟŽ�ƐƚƵĚǇ�
ĂŶĂůǇƐŝƐ�ďĞĐĂƵƐĞ�ƐŽŵĞ�ƐĂůĞƐ�ŚĂĚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ƚŚĂƚ�ĐŚĂŶŐĞĚ͘

^ĂůĞƐ�ĐŽŶƐŝĚĞƌĞĚ�Ăƚ�ŵĂƌŬĞƚ�ĂŶĚ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ĂƌĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ĂƩ ĂĐŚĞĚ�͞ ^ĂůĞƐ�hƐĞĚ͟ �ǁ ŝƚŚ�
no remarks. Likewise, sales not used in the analysis that are not considered at market are listed
ŝŶ�ƚŚĞ�ĂƩ ĂĐŚĞĚ�͞ ^ĂůĞƐ�E Žƚ�hƐĞĚ͟ �
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�ŽƐƚ��ƉƉƌŽĂĐŚ�D ŽĚĞů��ĞƐĐƌŝƉƟŽŶ�Θ��ĂůŝďƌĂƟŽŶ

�ŽƐƚ�ĞƐƟŵĂƚĞƐ�ĂƌĞ�ĂƵƚŽŵĂƟĐĂůůǇ�ĐĂůĐƵůĂƚĞĚ�ǀ ŝĂ�ƚŚĞ�D ĂƌƐŚĂůů�Θ�̂ ǁ ŝŌ�ĐŽƐƚ�ŵŽĚĞůŝŶŐ�ƐǇƐƚĞŵ͘ ��
�ĞƉƌĞĐŝĂƟŽŶ�ǁ ĂƐ�ďĂƐĞĚ�ŽŶ�ƐƚƵĚŝĞƐ�ĚŽŶĞ�ďǇ�ƚŚĞ�D ĂƌƐŚĂůů�Θ�̂ ǁ ŝŌ�s ĂůƵĂƟŽŶ�̂ Ğƌǀ ŝĐĞ͘��>ŽĐĂƟŽŶĂů�
ĨĂĐƚŽƌƐ�ĂƌĞ�ĂƉƉůŝĞĚ�ƚŽ�ĂĚũƵƐƚ�ĐŽƐƚƐ�ƚŽ�ƚŚĞ�t ĞƐƚĞƌŶ�ZĞŐŝŽŶ�ĂŶĚ�ƚŚĞ�̂ ĞĂƩ ůĞ�ĂƌĞĂ͘ ��D ĂƌƐŚĂůů�Θ�̂ ǁ ŝŌ�
ĐŽƐƚ�ĐĂůĐƵůĂƟŽŶƐ�ĂƌĞ�ĂƵƚŽŵĂƟĐĂůůǇ�ĐĂůŝďƌĂƚĞĚ�ƚŽ�ƚŚĞ�ůŝŵŝƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ĚĂƚĂ�ŝŶ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ZĞĂů�
WƌŽƉĞƌƚǇ��ƉƉůŝĐĂƟŽŶ͘ ��dǇƉŝĐĂůůǇ͕�ƚŚĞ�ĐŽƐƚ�ŵŽĚĞů�ŝƐ�ŶŽƚ�ƵƐĞĚ�ĨŽƌ�ƚĞŵƉŽƌĂƌǇ�ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ�ŝŶ�
King County as the factors needed to accurately calculate a temporary lodging property’s cost
are more numerous than the Assessor’s current program can capture. Thus, values generated
ǀ ŝĂ�ƚŚĞ��ƐƐĞƐƐŽƌ͛Ɛ�ƉƌŽŐƌĂŵŵĞĚ�ĐŽƐƚ�ŵŽĚĞů�ĂƌĞ�ŽŌĞŶ�ǁ Ğůů�ďĞůŽǁ �ŵĂƌŬĞƚ�ĨŽƌ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ƉƌŽƉĞƌƚǇ͘��

, ŽƚĞů�/ŶĐŽŵĞ��ĂƉŝƚĂůŝǌĂƟŽŶ��ƉƉƌŽĂĐŚ�D ŽĚĞů��ĞƐĐƌŝƉƟŽŶ

�ůů�ĐůĂƐƐĞƐ�ŽĨ�ŚŽƚĞůƐ�ǁ ĞƌĞ�ǀ ĂůƵĞĚ�ƵƐŝŶŐ�Ă�ĐƵƌƌĞŶƚ�ĚŝƌĞĐƚ�ŝŶĐŽŵĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĐĂƉŝƚĂůŝǌĂƟŽŶ͘ �dŚĞ�
ĚŝƌĞĐƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ĂƉƉƌŽĂĐŚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ZƵƐŚŵŽƌĞ��ƉƉƌŽĂĐŚ�ƚŽ�, ŽƚĞů�s ĂůƵĂƟŽŶ͘ ��dŚŝƐ�
approach calculates a value for the real property assuming its highest and best use as a hotel.
The value does not reflect a specific hotel brand or management group.  The value reflects the 
ŵĂƌŬĞƚ�ǀ ĂůƵĞ�ŽĨ�Ă�ŚŽƚĞů�ǁ ŝƚŚ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĂƩ ƌŝďƵƚĞƐ�ĚĞƐĐƌŝďĞĚ͘ ��/ƚ�ŝƐ�ĨŽƌŵƵůĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƚǇƉŝĐĂů�
income and expense expectancies for that property’s class and market segment. Average daily
ƌĂƚĞƐ�;��ZͿ͕ �KĐĐƵƉĂŶĐǇ͕�ĂŶĚ��ĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ͕ �ƵƟůŝǌĞĚ�ŝŶ�ƚŚĞ��ƐƐĞƐƐŽƌ͛Ɛ�ŝŶĐŽŵĞ�ĂƉƉƌŽĂĐŚ͕ �ĂƌĞ�
based on surveyed data and published hotel reports.

/ŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞ�ƌĂƟŽƐ�;ĞǆĐĞƉƚ�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐͿ�ƵƟůŝǌĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ĂƉƉƌŽĂĐŚ�ǁ ĞƌĞ�ďĂƐĞĚ�
on Smith Travel Research, (STR) surveyed results reported in the Hotel Profitability Review 
(formerly HOST Almanac). &Žƌ�ƚŚĞ�ϮϬϮϯ�ĚĂƚĂ͕ �̂ dZ ͕ �ƐƵƌǀ ĞǇĞĚ�ŽƉĞƌĂƟŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĨƌŽŵ�ŵŽƌĞ�
ƚŚĂŶ�ϳ ͕ ϵϬϬ�ŚŽƚĞůƐ�ǁ ŽƌůĚǁ ŝĚĞ�ĂŶĚ�ĞŶƚĞƌĞĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŝŶƚŽ�Ă�ĚĂƚĂďĂƐĞ�ǁ ŚŝĐŚ�ƚŚĞǇ�ƵƟůŝǌĞĚ�ƚŽ�
ĐŽŵƉŝůĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŚŽƚĞů�ƌĞǀ ĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ͘ ��

/Ŷ�ƚŽƚĂů͕�ĞŝŐŚƚ�ŝŶĐŽŵĞ�ŵŽĚĞůƐ�ǁ ĞƌĞ�ĚĞǀ ĞůŽƉĞĚ�ĨŽƌ�ƚŚĞ�ĚŝƌĞĐƚ�ŝŶĐŽŵĞ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�
ůŽĚŐŝŶŐ�ƉƌŽƉĞƌƟĞƐ͘ ��̂ Ğǀ ĞŶ�ŽĨ�ƚŚŽƐĞ�ĞŝŐŚƚ�ŵŽĚĞůƐ�ĐĂŵĞ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƚŚĞ�, ŽƚĞů�WƌŽĮ ƚĂďŝůŝƚǇ�
Review, a highly respected published document from STR. (three limited-service hotel/motels
ĂŶĚ�ĨŽƵƌ�ĨƵůů�ƐĞƌǀ ŝĐĞͲŚŽƚĞů�ͬ �ŵŽƚĞů�ŵŽĚĞůƐͿ͘ ��&Žƌ�ďƵĚŐĞƚ�ĞǆƚĞŶĚĞĚ�ƐƚĂǇ�ƉƌŽƉĞƌƟĞƐ͕ �Ă�ůŝŵŝƚĞĚͲ
ƐĞƌǀ ŝĐĞ�ĞĐŽŶŽŵǇ�Žƌ�ŵŝĚƐĐĂůĞ�ŵŽĚĞů�ǁ ĂƐ�ƵƟůŝǌĞĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ŚŽƚĞů�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͘ ��

/ŶƚĂŶŐŝďůĞ�ƉƌŽƉĞƌƚǇ�ǀ ĂůƵĞ�ŝƐ�ĞǆĞŵƉƚ�ĨƌŽŵ�ƚĂǆĂƟŽŶ�ŝŶ�t ĂƐŚŝŶŐƚŽŶ�̂ ƚĂƚĞ͘��/ƚ�ŝƐ�ŝŵƉĞƌĂƟǀ Ğ�ƚŚĂƚ�ŽƵƌ�
ŵĞƚŚŽĚ�ŽĨ�ǀ ĂůƵĂƟŽŶ�ƌĞŇĞĐƚƐ�ƚǇƉŝĐĂů�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞ�ƐĐĞŶĂƌŝŽƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁ ŝƚŚ�Ăůů�ƚǇƉĞƐ�ŽĨ�
hotels rather than just focusing on those hotels that are branded, franchised, or managed. The
, ŽƚĞů�WƌŽĮ ƚĂďŝůŝƚǇ�ZĞǀ ŝĞǁ �ƉƌĞƐĞŶƚƐ�ŝŶĨŽƌŵĂƟŽŶ�ďǇ�ĚĞƉĂƌƚŵĞŶƚ͕ �ŝŶĐůƵĚŝŶŐ�ƌŽŽŵƐ͕ �ĨŽŽĚ�ĂŶĚ�
ďĞǀ ĞƌĂŐĞ͕�ĞƚĐ͘� �dŚĞǇ�ďƌĞĂŬ�ĂƉĂƌƚ�ĞǆƉĞŶƐĞƐ� ĨŽƌ�ŵĂƌŬĞƟŶŐ͕�ƵƟůŝƚǇ�ĐŽƐƚƐ͕ �ƉƌŽƉĞƌƚǇ͕�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ͕�ĂĚŵŝŶŝƐƚƌĂƟǀ Ğ�ĂŶĚ�ŐĞŶĞƌĂů͕�ĂƐ�ǁ Ğůů�ĂƐ�ƐĞůĞĐƚĞĚ�Į ǆĞĚ�ĐŚĂƌŐĞƐ͘ ��
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dŚĞ��ƐƐĞƐƐŽƌ�ƵƟůŝǌĞƐ�ZƵƐŚŵŽƌĞ͛Ɛ�ŵĞƚŚŽĚ�ŽĨ�ŚŽƚĞů�ǀ ĂůƵĂƟŽŶ�ŝŶ�ŚŝƐ�ĚŝƌĞĐƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƉƌŽĐĞƐƐ͘ ��
This requires personal property within a hotel to be isolated and excluded from the real property
ĐŽŵƉŽŶĞŶƚƐ͘ ��/Ŷ�ŽƌĚĞƌ�ƚŽ�ĚŽ�ƚŚŝƐ͕ �ƚǁ Ž�ĐĂůĐƵůĂƟŽŶƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ͗��Ă�ƌĞƚƵƌŶ�͞OF” personal property
and a return “ON” personal property.

E ŽƚĞ͗ ��ƚŚĞ�ǀ ĂůƵĞ�ĂƩ ƌŝďƵƚĂďůĞ�ƚŽ�ĂŶǇ�ŝŶƚĂŶŐŝďůĞƐ�ŝƐ�ƌĞŵŽǀ ĞĚ�ǀ ŝĂ�ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ�ĂŶĚ�ĨƌĂŶĐŚŝƐĞ�
ĨĞĞ�ĚĞĚƵĐƟŽŶƐ͘ ��

Replacement Reserves or FF& E (expense) represent the return “OF” the personal property and
ĂƌĞ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĞǆƉĞŶƐĞ�ůŝŶĞ�ŝƚĞŵ͘ ��dŚŝƐ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŐƌŽƐƐ�ƌĞǀ ĞŶƵĞ�ĚĞĚƵĐƟŽŶ�ŝƐ�ďĂƐĞĚ�ŽŶ�
the Hotel Profitability Review results reported by all hotels in the given market segment.  It is 
intended to reflect the full gamut of hotels (branded and unbranded, professionally managed 
and independently managed, etc.).

dŚĞ�ƐĞĐŽŶĚ�ĚĞĚƵĐƟŽŶ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƌĞƚƵƌŶ�“ON” the tangible personal property and “is based
ƵƉŽŶ�ƚŚĞ�ƉƌĞŵŝƐĞ�ƚŚĂƚ�Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�Ă�ŚŽƚĞů�ƉƌŽƉĞƌƚǇ�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�ĂŶ�ĂŶŶƵĂů�ƌĞƚƵƌŶ�ĞƋƵĂů�ƚŽ�
its cost of capital comprising that component”.2  This figure is derived from the declared and 
reported personal property to the Department of Assessments personal property division. If no
personal property account was discovered a minimal $100 per room was used to recognize that
Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ǀ ĂůƵĞ�ŝƐ�ĂƩ ƌŝďƵƚĞĚ�ƚŽ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͘

The determined going concern value removes from the income stream the intangible value and
ƚŚĞ�ƌĞƚƵƌŶ�͞ ŽĨ ͟ �ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͘�KŶĐĞ�ƚŚĂƚ�ǀ ĂůƵĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ƌĞƚƵƌŶ�͚ŽŶ͛ �
ƉŽƌƟŽŶ�ŝƐ�ƌĞŵŽǀ ĞĚ�ĨƌŽŵ�ƚŚĞ�ǀ ĂůƵĞ�ůĞĂǀ ŝŶŐ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ǀ ĂůƵĞ�ĂƐ�ƚŚĞ�ƌĞĂů�ƉƌŽƉĞƌƚǇ�ǀ ĂůƵĞ͘��

Income

Income parameters relevant to hotels are measured by the hotel’s average daily rate, (ADR) and
its typical occupancy level. Hotels typically generate other revenues through sources such as
ĨŽŽĚ�ĂŶĚ�ďĞǀ ĞƌĂŐĞ͕�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕ �ďĂŶƋƵĞƚ�ƐĞƌǀ ŝĐĞƐ͕ �ĐŽŶǀ ĞŶƟŽŶƐ͕ �ƐƵŶĚƌŝĞƐ͕ �ƌĞƚĂŝů�ƐƉĂĐĞ͕�
etc.  Those revenues are captured through the profit and loss statements created in the Hotel 
Profitability Review from the STR surveys.  

Expenses

dŚĞ��ƐƐĞƐƐŽƌ�ƌĞůŝĞƐ�ŽŶ�ƚŚĞ�ƌĂƟŽ�ƚŽ�ƐĂůĞƐ͕ �ƉƌŽĮ ƚ͕ �ĂŶĚ�ůŽƐƐ�ƐƚĂƚĞŵĞŶƚƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�, ŽƚĞů�
Profitability Review by Smith Travel Research all classes of the hotel model’s expense 
percentages excluding rent expense. This year the Assessor excluded the property tax noted in
ƚŚĞ�, ŽƚĞů�WƌŽĮ ƚĂďŝůŝƚǇ�ZĞǀ ŝĞǁ �ĂŶĚ�ŝŶƐƚĞĂĚ�ĂƉƉůŝĞĚ�Ă�ůŽĂĚĞĚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞ�ƚŚĂƚ�ŝƐ�ƐƉĞĐŝĮ Đ�ƚŽ�
the hotel being valued as the IAAO recommends.

2 Ibid, pages 282-285
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�ĂƉŝƚĂůŝǌĂƟŽŶ�ZĂƚĞƐ

dŚĞ�ƌĂŶŐĞ�ŽĨ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�ĂƐƐĞƐƐŽƌ�ǁ ĞƌĞ�ĨƌŽŵ�ƉƵďůŝƐŚĞĚ�ƐŽƵƌĐĞƐ�ĂƐ�ǁ Ğůů�ĂƐ�
ǀ ĞƌŝĮ ĞĚ�ƐĂůĞƐ͘ ��>Žǁ Ğƌ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ǁ ĞƌĞ�ĂƉƉůŝĞĚ�ƚŽ�ŶĞǁ Ğƌ�ĂŶĚ�ŚŝŐŚĞƌ�ƋƵĂůŝƚǇ�ŚŽƚĞůƐ�ŝŶ�
ĐĞŶƚƌĂů�ďƵƐŝŶĞƐƐ� ĚŝƐƚƌŝĐƚƐ� ƐƵĐŚ�ĂƐ�ĚŽǁ ŶƚŽǁ Ŷ� ^ĞĂƩ ůĞ�ĂŶĚ� ĚŽǁ ŶƚŽǁ Ŷ� �ĞůůĞǀ ƵĞ͘� � , ŝŐŚĞƌ�
ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ǁ ĞƌĞ�ĂƉƉůŝĞĚ�ƚŽ�ŽůĚĞƌ͕�ůĞƐƐĞƌͲƋƵĂůŝƚǇ�ŚŽƚĞůƐ�ŝŶ�ŵŽƌĞ�ƐƵďƵƌďĂŶ�ůŽĐĂƟŽŶƐ͘ ���

Below are charts that show typical ranges for key metrics by neighborhood for limited-service
ŚŽƚĞůƐ�ďĂƐĞĚ�ŽŶ�ĐůĂƐƐ͘ ��ZĂŶŐĞƐ�ŝŶ�ƉĂƌĂŵĞƚĞƌƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĚƵĞ�ƚŽ�ƋƵĂůŝƚĂƟǀ Ğ�ŵĞĂƐƵƌĞƐ�ƐƵĐŚ�ĂƐ�
ůŽĐĂƟŽŶ͕ �ďƵŝůĚŝŶŐ�ƋƵĂůŝƚǇ͕�Ğī ĞĐƟǀ Ğ�ĂŐĞ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͘��̂ ƉĞĐŝĮ Đ�ƉƌŽƉĞƌƟĞƐ�ŵĂǇ�ĚĞǀ ŝĂƚĞ�ĨƌŽŵ�
what is noted.
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Typical Range of Metrics of Limited-Service Hotels by class:

2024 Revalue Typical Income Metrics for Limited-Service Hotels

Economy Midscale Upscale
Budget

Extended Stay

160-10

ADR $80-$110
OCC 70-75%
CR 8.5-9%

ADR $130-$180
OCC 65 -75%
CR 8.25-9%

ADR $180-$215
OCC 65-75%
CR 8-8.75%

N/A

160-20

ADR $110-$115
OCC 70-75%
CR 8.5-9%

ADR $140-$180
OCC 65 -75%

CR 8.25-8.75%

ADR $180-$230
OCC 65-75%
CR 8-8.75%

ADR $140-$145
OCC 70-75%
CR 8.25-8.5%

160-30

ADR $90-$115
OCC 65-75%
CR 8.5-9.25%

ADR $150-$180
OCC 65 -75%

CR 8.25-8.75%

ADR $185-$225
OCC 65-75%
CR 8-8.75%

ADR $120-$125
OCC 75-80%
CR 8-8.25%

160-40

ADR $70-$90
OCC 65-75%
CR 8.5-9.25%

ADR $110-$150
OCC 60 -75%
CR 8.5-9.5%

ADR $155-$175
OCC 65-70%
CR 8.25-9%

ADR $85-$160
OCC 65-75%

CR 8.25-9.25%

160-50

ADR $70-$90
OCC 65-75%
CR 8.5-9.25%

ADR $120-$150
OCC 60 -70%
CR 8.5-9.25%

N/A
ADR $70-$90
OCC 65-80%

CR 8.75-9.25%

160-60

ADR $60-$105
OCC 60-75%
CR 8.5-9.25%

ADR $150-$165
OCC 70 -75%

CR 8.25-8.75%

ADR $185-$200
OCC 70-75%

CR 8.25-8.75%

ADR $80-$100
OCC 75 -80%

CR 8.25-8.75%

Typical Range of Metrics of Full-Service Hotels by class:

2024 Revalue Typical Income Metrics for Full Service Hotels
Midscale Upscale Upper Upscale Luxury

160-10
N/A

ADR $195-$225
OCC 70-80%
CR 7.75-8.5%

ADR $220-$265
OCC 65-75% CR

7.75-8.5%

ADR $325-$380
OCC 70-75%
CR 7.75-8%

160-20

ADR $160-$170
OCC 65%-70%

CR 8.75-9%

ADR $200-$275
OCC 65-80%
CR 7.75-8.5%

ADR $200-$260
OCC 65-75% CR

8-8.5%

ADR $340-$370
OCC 65-70%
CR 7.75-8%

160-30

ADR $170-$180
OCC 65%-75%
CR 8.25-8.75%

ADR $170-$225
OCC 65-80%
CR 7.75-8.5%

ADR $225-$260
OCC 65-75% CR

7.75-8.5%

ADR $340-$360
OCC 65-70%
CR 7.75-8%

160-40

ADR $130-$145
OCC 65%-70%
CR 8.75-9.0%

ADR $155-$220
OCC 70-80%
CR 7.5-8.75%

ADR $165-$210
OCC 65-70% CR

8-9.0%

ADR $250-255
OCC 65-70%
CR 8.25-8.5%

160-50

ADR $130-$145
OCC 65%-70%
CR 8.75-9.25%

ADR $170-$180
OCC 65%-70%
CR 8.5-8.75%

N/A N/A

160-60

ADR $150-$155
OCC 70%

CR 8.5-9.0%

ADR $210-$215
OCC 70%-75%

CR 8-8.5%
N/A

ADR $370-$400
OCC 70-75%
CR 7.75-8%

�ĞůŽǁ �ĂƌĞ�ƚŚĞ�ƉƵďůŝƐŚĞĚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƌĂƚĞƐ�ĨŽƌ�ŚŽƚĞůƐ�ĨŽƌ�ǇĞĂƌ�ĞŶĚ�ϮϬϮϯ�Į ƌƐƚ�ƋƵĂƌƚĞƌ�ϮϬϮϰ͘
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SEATTLE / REGIONAL/ NATIONAL CAP RATES 2023 Hospitality

Source Date >ŽĐĂƟŽŶ Actual Market Remarks

CBRE – U.S. Cap
Rate Survey -
Report

Q3
2023

EĂƟŽŶĂů 8.00% All Hotels

RERC: Real
Estate Report
s ĂůƵĂƟŽŶ�ZĂƚĞƐ�
& Metrics

4Q
2023

^ĞĂƩ ůĞ

West
Region

8.10%

7.00% - 10.00%
8.00% - 10.20%
9.00% - 11.00%

Hotels – All Classes

Hotels – 1st�dŝĞƌ�WƌŽƉĞƌƟĞƐ
Hotels – 2nd�dŝĞƌ�WƌŽƉĞƌƟĞƐ
Hotels – 3rd�dŝĞƌ�WƌŽƉĞƌƟĞƐ

RERC: Real
Estate Report
s ĂůƵĂƟŽŶ�ZĂƚĞƐ�
& Metrics

4Q
2023

EĂƟŽŶĂů 7.00% - 9.00% Hotel – All Categories, excluding Luxury Tier

PWC Real Estate
Investment
Survey

Year-
end

2023

EĂƟŽŶĂů 7.00% - 10.00%
9.00% - 12.00%
4.50% - 10.00%
7.50% - 10.00%

Full-Service Lodging
Limited-Service Midscale
Luxury/Upper – Upscale
Select Service

Situs RERC Real
Estate Report

Q4
2023

^ĞĂƩ ůĞ
8.1% ^ĞĂƩ ůĞ

Situs RERC Real
Estate Report

Q4
2023

West
Region

8.2%
9.4%

West Region Average First Tier
West Region Average Second Tier

Situs RERC Real
Estate Report

Q4
2023

EĂƟŽŶĂů�
– All

Hotels

8.4% U.S

Situs RERC Real
Estate Report

Q4
2023

West
Region

7.0%-10.0%
8.0%-10.2%

West First Tier
West Second Tier

Apartment
Loans Store

1Q
2024

^ĞĂƩ ůĞ 7.75%-8.30%
8.25%-8.70%
8.9%-9.20%

Hotel Metro (Luxury)(CBD) Class A
Hotel Metro (Luxury)(CBD) Class B
Hotel Metro (Luxury)(CBD) Class C

Apartment
Loans Store

1Q
2024

^ĞĂƩ ůĞ 8.25%-8.80%
8.40%-8.80%
8.75%-9.25%

Hotel Suburban Class A
Hotel Suburban Class B
Hotel Suburban Class C

Apartment
Loans Store

1Q
2024

^ĞĂƩ ůĞ 9.00%-9.50%
9.25%-9.65%

Hotel Suburban Class B
Hotel Suburban Class C

CoStar 4Q
2023

^ĞĂƩ ůĞ 4.9%
2.5%

-
9.9%

8.8%
8.2%
9%

9.2%

Hotel Overall
Lux & Upper Upscale
Upscale & Upper Midscale
Midscale & Economy

ACLI 4Q
2023

EĂƟŽŶĂů 8.43%
9.16%

All Hotels Classes
Less than 200 units

IRR 2024 EĂƟŽŶĂů 6.5%
8.5%-10%

Luxury
Hotel – All Categories, excluding Luxury Tier

HVS Broker
Survey

Spring
2024

EĂƟŽŶĂů 5%-9%
5%-11%

6%-11.5%
6%-10.5%

Luxury/Upper Upscale
Full-Service
Limited-Service
Select Service

KNAV Q4
2023

EĂƟŽŶĂů 5.98%-16.28%
10.64%

All Hotels
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In 2023 the Assessor applied a Covid-19 adjustment to full-service, upper upscale, and upscale
and luxury hotels with more than 350 rooms. For the 2024 revalue all hotels were valued using
ƚŚĞ�ϮϬϮϰ�ŵĞƚƌŝĐƐ͘ �/ŵƉĂĐƚ�ŝŶ�ĐŚĂŶŐĞƐ�ŝŶ�ǀ ĂůƵĂƟŽŶ�ĨŽƌ�ƚŚĞƐĞ�ŚŽƚĞůƐ�ĨƌŽŵ�ϮϬϮϯ�ƚŽ�ϮϬϮϰ�ĚĞƉĞŶĚƐ�ŽŶ�
the class of hotel with most impact to the Upscale class.

Recently a LID levy was assessed against most of the hotels in neighborhood 10. If the hotel
ĐŽŶƚĂŝŶƐ�Ă�ƌĞŵĂŝŶŝŶŐ�ůĞǀ Ǉ�ĂƐ�ŽĨ�ϮϬϮϯ�Ă�ĚĞĚƵĐƟŽŶ�ǁ ĂƐ�ŵĂĚĞ�ĨƌŽŵ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ŝŶĐŽŵĞ�ǀ ĂůƵĞ�
to account for the Levy.

Current Hotel Development: For the 2024 revalue cycle, there were 15 permits taken out for
ŶĞǁ �ŚŽƚĞů�ĐŽŶƐƚƌƵĐƟŽŶ͘ ���Ɛ�ŽĨ�ƚŚŝƐ�ǁ ƌŝƟŶŐ͕�ƐĞǀ ĞŶ�ŽĨ�ƚŚŽƐĞ�ƐŝƚĞƐ͕ �ƚŚĞƌĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĂŶǇ�ŵŽǀ ĞŵĞŶƚ�
ƚŽǁ ĂƌĚ�ĐŽŶƐƚƌƵĐƟŽŶ͘ ��&ŝǀ Ğ�ŚŽƚĞůƐ�ĐƵƌƌĞŶƚůǇ�ŚĂǀ Ğ�ǁ ŽƌŬĞƌƐ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ͕ �ĂŶĚ�ďƵŝůĚŝŶŐ�ŚĂƐ�ďĞŐƵŶ͘ ��
dǁ Ž�ŽĨ�ƚŚŽƐĞ�ŚŽƚĞůƐ�ŝƐ�ŶĞĂƌŝŶŐ�ĐŽŵƉůĞƟŽŶ�ĂŶĚ�ƐŚŽƵůĚ�ŽƉĞŶ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϰ͘ ��

Below is the current list of planned hotel projects organized by neighborhood.

No Nbhd

Parcel

Number Hotel Name Address City Stories

Room

Count

Expected

Completion

1 10 524780-0300 Railspur Hotel 100 S King St Seattle 6 120 Spring, 2025

2 20 369980-0050 Silver Cloud - Bellevue CBD 200 108th Ave NE Bellevue 10 174 No Start

3 30 114200-1130 The Tower 4236 Brooklyn Ave Seattle 14 300 No Start

4 30 224900-0150 Hotel Nuovo 601 Aurora Ave. N Seattle 8 243 2025

5 30 617420-0000 Residence Inn - Northgate 10600 1st Ave NE Seattle 5 154 Spring, 2025

6 30 292604-9392 Marriott AC - Northgate 810 NE Northgate Way Seattle 7 175 No Start

7 30 674670-1275 Unnanmed - Luxury Hotel 4512 11th Ave. NE Seattle 30 168 No Start

8 30 684970-0075 Marriott AC 117 Yale Ave. N Seattle 11 200 Fall, 2024

9 40 042204-9240 Home2Suites 19320 28th Ave S. Seatac 5 118 No Start

10 40 088661-0011 LivAway Hotel 845 Park Ave. N Renton 4 126 No Start

11 40 282304-9136 Seatac Hyatt House 17300 International Blvd Tukwila 6 198 No Start

12 50 202105-9036 Muckleshoot Casino & Resort 2402 Auburn Way S Auburn 18 400 Summer, 2024

13 50 335640-7930 Woodspring Suites 34621 West Valley Hwy Algona

14 60 312408-9009 Snoqualmie Casino & Resort 37500 SE North Bend North Bend 8 210 Spring, 2025

15 60 951820-0020 Somm Hotel 14800 NE 144th St Woodinville 6 164 Summer, 2025

Hotel Projects Proposed and Under Construction
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D ŽĚĞů�sĂůŝĚĂƟŽŶ

dŽƚĂů�s ĂůƵĞ��ŽŶĐůƵƐŝŽŶƐ͕ �ZĞĐŽŵŵĞŶĚĂƟŽŶƐ͕ �ĂŶĚ�s ĂůŝĚĂƟŽŶ

�ƉƉƌĂŝƐĞƌ�ũƵĚŐŵĞŶƚ�ƉƌĞǀ ĂŝůƐ�ŝŶ�Ăůů�ĚĞĐŝƐŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ŝŶĚŝǀ ŝĚƵĂů�ƉĂƌĐĞů�ǀ ĂůƵĂƟŽŶ͘ ���ĂĐŚ�ƉĂƌĐĞů�ŝƐ�
reviewed, and a value is selected based on general and specific data pertaining to the parcel, the 
ŶĞŝŐŚďŽƌŚŽŽĚ͕ �ĂŶĚ�ƚŚĞ�ŵĂƌŬĞƚ͘ ��dŚĞ��ƉƉƌĂŝƐĞƌ�ĚĞƚĞƌŵŝŶĞƐ�ǁ ŚŝĐŚ�Ăǀ ĂŝůĂďůĞ�ǀ ĂůƵĞ�ĞƐƟŵĂƚĞ�ŵĂǇ�
ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ŵĂǇ�ĂĚũƵƐƚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ĂƐ�ƚŚĞǇ�ŽĐĐƵƌ�ŝŶ�ƚŚĞ�ǀ ĂůƵĂƟŽŶ�ĂƌĞĂ͘

dŚĞ�ĚŝƌĞĐƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ŝŶĐŽŵĞ�ĂƉƉƌŽĂĐŚ�ǁ ĂƐ�ƵƐĞĚ�ƚŽ�ǀ ĂůƵĞ�Ăůů�ůŝŵŝƚĞĚͲƐĞƌǀ ŝĐĞ�ĂŶĚ�ĨƵůůͲƐĞƌǀ ŝĐĞ�
hotels. Land values were determined by the geographic appraisers and then subtracted from the
total value to arrive at the improvement value.

dŚĞ�ŚŽƚĞůƐ�ŶŽƚĞĚ�ďĞůŽǁ �ŚĂǀ Ğ�Ăƚ�ůĞĂƐƚ�Ϯϱй �ŽĨ�ƚŚĞŝƌ�ŶĞƚ�ůĞĂƐĂďůĞ�ĂƌĞĂ�ƵƟůŝǌĞĚ�ĨŽƌ�ƌĞƚĂŝů�Žƌ�ƐŽŵĞƚŚŝŶŐ�
other than typical hotel revenues; thus, the Assessor deviated from the mass appraisal model
ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƚŽ�Ăƌƌŝǀ Ğ�Ăƚ�ƚŚĞ�ǀ ĂůƵĞƐ�ĨŽƌ�ƚŚĞ�ƉƌŽƉĞƌƟĞƐ�ŶŽƚĞĚ�ďĞůŽǁ ͗

dŚĞ�t ĂƐŚŝŶŐƚŽŶ��ƚŚůĞƟĐ��ůƵď� Parcel # 197570-0025
The Crocodile Inn Parcel # 065300-0160
�ĞůůĞǀ ƵĞ��ƚŚůĞƟĐ��ůƵď Parcel # 322505-9046
Best Western Plus (Plaza Green) Parcel # 232204-9088
Ace Hotel Parcel # 524780-0930
Cascadia Inn Parcel # 780780-0240
McMenamins Hotel Parcel # 062605-9052
Crown Inn and Restaurant Parcel # 026300-0085

Total Value Change

The total assessed value in area 160 for the for 2024 Assessment Year (taxes payable in 2025
results in a total year-over-year decrease in value of -2.38%.

CHANGE IN TOTAL ASSESSED VALUE

2023 Total Value 2024 Total Value $ Change % Change

$10,314,226,991 $10,068,962,586 $ (245,264,405) -2.38%
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2024 Revalue - Hotel and Motels in King

County
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Specialty Area 160 Hotels Ratio Study Report
PRE-REVALUE RATIO ANALYSIS 
Pre-revalue ratio analysis compares sales from 2021 
through 2023 in relation to the previous assessed value as 
of 1/1/2023. 

PRE-REVALUE RATIO SAMPLE STATISTICS 

Sample size (n) 31 

Mean Assessed Value 20,894,300 

Mean Adj. Sales Price 22,400,300 

Standard Deviation AV 22,335,596 

Standard Deviation SP 23,725,533 

ASSESSMENT LEVEL   
Arithmetic Mean Ratio 0.966 

Median Ratio 0.985 

Weighted Mean Ratio 0.933 

UNIFORMITY 
 

Lowest ratio 0.5821 

Highest ratio: 1.1195 

Coefficient of Dispersion 6.11% 

Standard Deviation  0.1034  
Coefficient of Variation 10.71% 

Price Related Differential (PRD) 1.04 

POST-REVALUE RATIO ANALYSIS 
Post-revalue ratio analysis compares sales from 2021 
through 2023 and reflects the assessment level after the 
property has been revalued to 1/1/2024. 

POST REVALUE RATIO SAMPLE STATISTICS 

Sample size (n) 31 

Mean Assessed Value 21,992,200 

Mean Sales Price 22,400,300 

Standard Deviation AV 23,371,221 

Standard Deviation SP 23,725,533 

ASSESSMENT LEVEL   
Arithmetic Mean Ratio 0.994 

Median Ratio 0.991 

Weighted Mean Ratio 0.982 

UNIFORMITY 
 

Lowest ratio 0.7124 

Highest ratio: 1.1874 

Coefficient of Dispersion 7.18% 

Standard Deviation  0.0963  
Coefficient of Variation 9.68% 

Price Related Differential (PRD) 1.01 

0 0 0 0 0 0 1 0 1 2
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Uniform Standards of Professional Appraisal Practice

Client and Intended Use of the Appraisal

This mass appraisal report is intended for use only by the King County Assessor and other
agencies or departments administering or confirming ad valorem property taxes. Use of this
report by others is not intended by the appraiser. The use of this appraisal, analyses and
conclusions is limited to the administration of ad valorem property taxes in accordance with
Washington State law. As such it is written in concise form to minimize paperwork. The Assessor
intends that this report conform to the Uniform Standards of Professional Appraisal Practice
(USPAP) requirements for a mass appraisal report as stated in USPAP Standard 6. To fully
understand this report the reader may need to refer to the Assessor’s Property record files,
Assessor’s Real Property data base, separate studies, Assessor’s procedures, Assessor’s field
maps, revalue plan and the statutes.

The purpose of this report is to explain and document the methods, data and analysis used in the
revaluation of King County. King County is on a six year physical inspection cycle with annual
statistical updates. The revaluation plan is approved by Washington State Department of
Revenue. The revaluation plan is subject to their periodic review.

Definition and Date of Value Estimate

Market Value

The basis of all assessments is the true and fair value of property. True and fair value means
market value (Spokane etc. R. Company v. Spokane County, 75 Wash. 72 (1913); Mason County
Overtaxed, Inc. v. Mason County, 62 Wn. 2d (1963); AGO 57-58, No. 2, 1/8/57; AGO 65-66, No.
65, 12/31/65). The true and fair value of a property in money for property tax valuation purposes
is its “market value” or amount of money a buyer willing but not obligated to buy would pay for
it to a seller willing but not obligated to sell. In arriving at a determination of such value, the
assessing officer can consider only those factors which can within reason be said to affect the
price in negotiations between a willing purchaser and a willing seller, and he must consider all of
such factors. (AGO 65,66, No. 65, 12/31/65)

Retrospective market values are reported herein because the date of the report is subsequent to
the effective date of valuation. The analysis reflects market conditions that existed on the
effective date of appraisal.

Highest and Best Use

RCW 84.40.030

All property shall be valued at one hundred percent of its true and fair value in money and
assessed on the same basis unless specifically provided otherwise by law.
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An assessment may not be determined by a method that assumes a land usage or highest
and best use not permitted, for that property being appraised, under existing zoning or land
use planning ordinances or statutes or other government restrictions.

WAC 458-07-030 (3) True and Fair Value -- Highest and Best Use

Unless specifically provided otherwise by statute, all property shall be valued on the basis of
its highest and best use for assessment purposes. Highest and best use is the most profitable,
likely use to which a property can be put. It is the use which will yield the highest return on
the owner's investment. Any reasonable use to which the property may be put may be taken
into consideration and if it is peculiarly adapted to some particular use, that fact may be
taken into consideration. Uses that are within the realm of possibility, but not reasonably
probable of occurrence, shall not be considered in valuing property at its highest and best
use.

If a property is particularly adapted to some particular use this fact may be taken into
consideration in estimating the highest and best use. (Sammish Gun Club v. Skagit County, 118
Wash. 578 (1922)) The present use of the property may constitute its highest and best use. The
appraiser shall, however, consider the uses to which similar property similarly located is being
put. (Finch v. Grays Harbor County, 121 Wash. 486 (1922)) The fact that the owner of the
property chooses to use it for less productive purposes than similar land is being used shall be
ignored in the highest and best use estimate. (Sammish Gun Club v. Skagit County, 118 Wash.
578 (1922))

Where land has been classified or zoned as to its use, the county assessor may consider this fact,
but he shall not be bound to such zoning in exercising his judgment as to the highest and best
use of the property. (AGO 63-64, No. 107, 6/6/64)

Date of Value Estimate

All property now existing, or that is hereafter created or brought into this state, shall be subject
to assessment and taxation for state, county, and other taxing district purposes, upon equalized
valuations thereof, fixed with reference thereto on January 1 at twelve o'clock meridian in each
year, excepting such as is exempted from taxation by law. [1961 c 15 §84.36.005]

The county assessor is authorized to place any property that is increased in value due to
construction or alteration for which a building permit was issued, or should have been issued,
under chapter 19.27, 19.27A, or 19.28 RCW or other laws providing for building permits on the
assessment rolls for the purposes of tax levy up to August 31 of each year. The assessed valuation
of the property shall be considered as of July 31 of that year. [1989 c 246 § 4]

Reference should be made to the property card or computer file as to when each property was
valued. Sales consummating before and after the appraisal date may be used and are analyzed
as to their indication of value at the date of valuation. If market conditions have changed then
the appraisal will state a logical cutoff date after which no market date is used as an indicator of
value.
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Property Rights Appraised

Fee Simple

Wash Constitution Article 7 § 1 Taxation

All taxes shall be uniform upon the same class of property within the territorial limits of the
authority levying the tax and shall be levied and collected for public purposes only. The word
"property" as used herein shall mean and include everything, whether tangible or intangible,
subject to ownership. All real estate shall constitute one class.
Trimble v. Seattle, 231 US 683, 689, 58 L. Ed. 435, 34 S. Ct. 218 (1914)

“the entire [fee] estate is to be assessed and taxed as a unit”

Folsom v. Spokane County, 111 Wn. 2d 256 (1988)

“the ultimate appraisal should endeavor to arrive at the fair market value of the property as
if it were an unencumbered fee”

The definition of fee simple estate as taken from The Third Edition of The Dictionary of Real
Estate Appraisal, published by the Appraisal Institute. “Absolute ownership unencumbered
by any other interest or estate, subject only to the limitations imposed by the governmental
powers of taxation, eminent domain, police power, and escheat.”

Assumptions and Limiting Conditions

1. No opinion as to title is rendered. Data on ownership and legal description were obtained
from public records. Title is assumed to be marketable and free and clear of all liens and
encumbrances, easements and restrictions unless shown on maps or property record
files. The property is appraised assuming it to be under responsible ownership and
competent management and available for its highest and best use.

2. No engineering survey has been made by the appraiser. Except as specifically stated, data
relative to size and area were taken from sources considered reliable, and no
encroachment of real property improvements is assumed to exist.

3. No responsibility for hidden defects or conformity to specific governmental requirements,
such as fire, building and safety, earthquake, or occupancy codes, can be assumed
without provision of specific professional or governmental inspections.

4. Rental areas herein discussed have been calculated in accordance with generally accepted
industry standards.

5. The projections included in this report are utilized to assist in the valuation process and
are based on current market conditions and anticipated short term supply demand
factors. Therefore, the projections are subject to changes in future conditions that cannot
be accurately predicted by the appraiser and could affect the future income or value
projections.
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6. The property is assumed uncontaminated unless the owner comes forward to the
Assessor and provides other information.

7. The appraiser is not qualified to detect the existence of potentially hazardous material
which may or may not be present on or near the property. The existence of such
substances may have an effect on the value of the property. No consideration has been
given in this analysis to any potential diminution in value should such hazardous materials
be found (unless specifically noted). We urge the taxpayer to retain an expert in the field
and submit data affecting value to the Assessor.

8. No opinion is intended to be expressed for legal matters or that would require specialized
investigation or knowledge beyond that ordinarily employed by real estate appraisers,
although such matters may be discussed in the report.

9. Maps, plats and exhibits included herein are for illustration only, as an aid in visualizing
matters discussed within the report. They should not be considered as surveys or relied
upon for any other purpose.

10. An attempt to segregate personal property from the real estate in this appraisal has been
made.

11. Items which are considered to be “typical finish” and generally included in a real property
transfer, but are legally considered leasehold improvements are included in the valuation
unless otherwise noted.

12. The movable equipment and/or fixtures have not been appraised as part of the real
estate. The identifiable permanently fixed equipment has been appraised in accordance
with RCW 84.04.090 and WAC 458-12-010.

13. I have considered the effect of value of those anticipated public and private
improvements of which I have common knowledge. I can make no special effort to
contact the various jurisdictions to determine the extent of their public improvements.

14. Exterior inspections were made of all properties in the physical inspection areas (outlined
in the body of the report) however; due to lack of access and time few received interior
inspections.

Scope of Work Performed

Research and analyses performed are identified in the body of the revaluation report. The
Assessor has no access to title reports and other documents. Because of legal limitations we did
not research such items as easements, restrictions, encumbrances, leases, reservations,
covenants, contracts, declarations and special assessments. Disclosure of interior home features
and, actual income and expenses by property owners is not a requirement by law therefore
attempts to obtain and analyze this information are not always successful. The mass appraisal
performed must be completed in the time limits indicated in the Revaluation Plan and as
budgeted. The scope of work performed and disclosure of research and analyses not performed
are identified throughout the body of the report.
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Certification

I certify that, to the best of my knowledge and belief:

 The statements of fact contained in this report are true and correct

 The report analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and is my personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

 I have no present or prospective interest in the property that is the subject of this report
and no personal interest with respect to the parties involved.

 I have no bias with respect to the property that is the subject of this report or to the
parties involved.

 My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

 My compensation for completing this assignment is not contingent upon the
development or reporting of predetermined value or direction in value that favors the
cause of the client, the amount of the value opinion, the attainment of a stipulated result,
or the occurrence of a subsequent event directly related to the intended use of this
appraisal.

 My analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

 The area(s) physically inspected for purposes of this revaluation are outlined in the body
of this report.

 The individuals listed below were part of the “appraisal team” and provided significant
real property appraisal assistance to the person signing this certification. Any services
regarding the subject area performed by the appraiser within the prior three years, as an
appraiser or in any other capacity is listed adjacent their name.

 Any services regarding the subject area performed by me within the prior three years, as
an appraiser or in any other capacity is listed below:

Physical inspection revalue, appeal response preparation, appeal hearing appearance,
data collection, sale verification and new construction evaluation.

9/4/2024

Ryan Jimenez - Commercial Appraiser II – Hotel Specialist Date
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Improved Sales Calc for Area 160 with Sales Used 8/23/2024

A
re

a

N
b

h
d

Major Minor Total NRA E # Sale Price Sale Date SP / NRA Property Name Zone Present Use P
ar

ce
lC

t

Ver.

Code Remarks

160 010 065500 0050 13,000 3132158 $4,180,000 07/09/21 $321.54 CITY HOSTEL SEATTLE (FMR WILLIAM TELL APTS) DMR/C 95/65 Hotel/Motel 1 Y

160 010 066000 1832 128,875 3197006 $61,463,558 06/23/22 $476.92 HOMEWOOD SUITES BY HILTON - CAPITOL HILL NC3P-95 (M) Hotel/Motel 2 Y

160 010 094200 0120 36,240 3148304 $9,765,000 09/27/21 $269.45 HOTEL SEATTLE DOC1 U/450/U Hotel/Motel 1 Y

160 010 094200 0145 135,444 3236680 $51,862,500 05/09/23 $382.91 HOTEL MONACO DOC1 U/450/U Hotel/Motel 1 26 Imp changed after sale; not in ratio

160 010 347000 0020 155,386 3122955 $49,500,000 06/03/21 $318.56 HOTEL 1000 DMC 240/290-440Condominium(Mixed Use)2 Y

160 010 768389 0020 370,921 3214998 $97,017,300 10/21/22 $261.56 THE CHARTER HOTEL & HELIOS DMC 240/290-440Condominium(Mixed Use)1 Y

160 020 102405 9045 82,580 3236644 $25,200,000 05/08/23 $305.16 EASTGATE HOTEL (former Silver Cloud) CB Hotel/Motel 2 Y

160 020 122505 9216 46,464 3148523 $19,311,600 09/28/21 $415.63 WOODSPRING SUITES - REDMOND GC Hotel/Motel 1 Y

160 020 154410 0322 107,322 3130365 $78,300,000 07/01/21 $729.58 MARRIOTT AC HOTEL BELLEVUE (Core) DNTN-MU Hotel/Motel 1 Y

160 020 306610 0020 62,562 3260073 $16,581,069 11/03/23 $265.03 REDMOND INN GC Hotel/Motel 1 Y

160 040 000580 0002 45,902 3148516 $16,069,300 09/28/21 $350.08 WOODSPRING SUITES - SOUTHCENTER TUC-TOD Hotel/Motel 1 Y

160 040 042204 9138 112,765 3147503 $47,812,500 09/17/21 $424.00 RESIDENCE INN by MARRIOTT - SEATAC UH-UCR Hotel/Motel 1 Y

160 040 282304 9190 27,216 3184625 $7,837,500 03/08/22 $287.97 MOTEL 6 - SEATAC CB-C Hotel/Motel 1 Y

160 040 332304 9059 70,593 3214918 $15,675,000 10/20/22 $222.05 LA QUINTA INN & SUITES SEATTLE SEATAC AIRPORT CB-C Hotel/Motel 1 Y

160 040 332304 9059 70,593 3259065 $26,125,000 10/26/23 $370.08 LA QUINTA INN & SUITES SEATTLE SEATAC AIRPORT CB-C Hotel/Motel 1 Y

160 040 332304 9141 87,273 3205674 $24,700,000 08/18/22 $283.02 WINGATE by WYNDHAM HOTEL CB-C Hotel/Motel 3 Y

160 040 332304 9142 36,648 3135127 $8,407,500 07/27/21 $229.41 QUALITY INN SEATAC AIRPORT CB-C Hotel/Motel 1 Y

160 040 332304 9168 26,157 3143151 $4,275,000 08/30/21 $163.44 CREST MOTOR INN CB-C Hotel/Motel 1 Y

160 040 334330 1120 35,608 3171223 $8,096,375 01/26/22 $227.38 ECONOLODGE - SOUTHPORT CA Hotel/Motel 1 Y

160 040 334450 0006 96,471 3124448 $37,575,000 06/08/21 $389.50 RESIDENCE INN - SOUTHPORT UC Hotel/Motel 2 Y

160 040 334450 0006 96,471 3258190 $49,950,000 10/17/23 $517.77 RESIDENCE INN - SOUTHPORT UC Hotel/Motel 1 Y

160 050 000080 0049 36,269 3131709 $10,620,000 07/09/21 $292.81 CLARION HOTEL - AUBURN C3 Hotel/Motel 1 Y

160 050 000660 0036 34,577 3246568 $6,650,000 07/17/23 $192.32 RED LION INN & SUITES KENT I1 Hotel/Motel 3 Y

160 050 112204 9082 152,295 3159037 $19,000,000 11/17/21 $124.76 HAWTHORNE SUITES - KENT I1 Hotel/Motel 1 34 Use-change after sale; not in ratio

160 050 132104 9050 67,677 3178733 $22,334,500 03/17/22 $330.02 HOLIDAY INN EXPRESS - AUBURN C3 Hotel/Motel 1 Y

160 050 202104 9045 18,160 3139647 $4,560,000 08/13/21 $251.10 DAYS INN FEDERAL WAY CE Hotel/Motel 1 Y

160 050 215640 0220 15,124 3115553 $2,517,500 04/28/21 $166.46 THE LEGEND MOTEL - DES MOINES PR-C Hotel/Motel 1 Y

160 050 232204 9068 34,786 3191341 $7,362,500 05/19/22 $211.65 QUALITY INN HOTEL KENT - SEATTLE GC-MU Hotel/Motel 1 Y

160 050 391020 0040 8,214 3199881 $1,330,000 07/05/22 $161.92 ROYAL "A" MOTEL - AUBURN C3 Hotel/Motel 1 Y

160 050 797820 0020 11,544 3201091 $3,230,000 07/18/22 $279.80 EASTWIND MOTEL - FEDERAL WAY BC Hotel/Motel 1 Y

160 050 797820 0540 95,183 3202678 $15,295,000 07/06/22 $160.69 EVERGREEN INN & SUITES - (former Best Western Plus) CC-C Hotel/Motel 1 Y

160 060 011410 1230 8,034 3197499 $2,565,000 06/25/22 $319.27 KENMORE INN UC Hotel/Motel 1 34 Use-change after sale; not in ratio

160 060 302604 9070 12,897 3200317 $4,593,250 07/14/22 $356.15 SEATTLE INN C1-75 (M) Hotel/Motel 1 Y

160 060 866327 0010 43,720 3162929 $8,075,000 12/06/21 $184.70 TOTEM LAKE HOTEL TL 8 Hotel/Motel 1 Y
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160 010 066000 0010 18,740 3180670 $12,500,000 03/29/22 $667.02 KINGS INN DMC 240/290-440 Hotel/Motel 1 51 Related party, friend, or neighbor

160 010 094200 0265 67,390 3240189 $30,330,000 05/17/23 $450.07 HOTEL VINTAGE DOC1 U/450/U Hotel/Motel 1 26 Imp changed after sale; not in ratio

160 010 094200 0610 83,964 3201639 $30,320,000 07/05/22 $361.11 DOUBLETREE ARCTIC CLUB HOTEL - SEATTLE DOC1 U/450/U Hotel/Motel 1 13 Bankruptcy - receiver or trustee

160 010 197570 0645 39,312 3165096 $405,360 12/17/21 $10.31 STATE HOTEL DMC 240/290-440 Hotel/Motel 1 43 Development rights parcel to prvt se

160 020 154410 0322 107,322 3261720 $20,000 11/16/23 $0.19 MARRIOTT AC HOTEL BELLEVUE DNTN-MU Hotel/Motel 2 24 Easement or right-of-way

160 020 262505 9046 78,748 3131024 $26,600,000 06/23/21 $337.79 SILVER CLOUD INN OVERLAKE OV1 Hotel/Motel 1 68 Non-gov't to gov't

160 020 619430 0010 59,148 3175847 $28,327,216 03/03/22 $478.92 LA QUINTA INN - KIRKLAND YBD 3 Hotel/Motel 1 68 Non-gov't to gov't

160 020 720241 0080 159,508 3182453 $28,500,000 03/30/22 $178.67 REDMOND MARRIOTT TOWN CENTER TWNC Hotel/Motel 1 33 Lease or lease-hold

160 030 198420 0065 238,097 3139382 $80,000,000 08/16/21 $336.00 RESIDENCE INN BY MARRIOTT- SLU SM-SLU 145 Hotel/Motel 1 33 Lease or lease-hold

160 030 198820 0055 27,228 3122464 $16,500,000 06/01/21 $605.99 INN AT QUEEN ANNE SM-UP 85 (M1) Hotel/Motel 1 68 Non-gov't to gov't

160 030 352890 1186 3,182 3130584 $122,572 07/02/21 $38.52 HILLSIDE MOTEL C1-55 (M) Hotel/Motel 1 63 Sale price updated by sales id group

160 040 032204 9014 33,528 3132967 $5,200,000 07/01/21 $155.09 MOTEL 6 MILITARY ROAD - SEATAC CB Hotel/Motel 1 46 Non-representative sale

160 040 042204 9241 33,596 3120662 $3,000,000 05/25/21 $89.30 COMFORT INN - SEATAC (WEST) CB-C Hotel/Motel 1 51 Related party, friend, or neighbor

160 040 342304 9320 52,391 3231840 $9,025,000 03/29/23 $172.26 MOTEL 6 SOUTH SEATAC CB Hotel/Motel 3 46 Non-representative sale

160 040 918800 0148 67,842 3124318 $27,170,000 06/10/21 $400.49 EXTENDED STAY - RENTON CO Hotel/Motel 1 68 Non-gov't to gov't

160 050 082104 9121 43,620 3140941 $22,967,341 08/24/21 $526.53 EXTENDED STAY AMERICA - FEDERAL WAY CC-F Hotel/Motel 1 68 Non-gov't to gov't

160 050 092104 9328 98,529 3149760 $22,902,300 09/22/21 $232.44 COURTYARD MARRIOTT FEDERAL WAY CC-C Hotel/Motel 2 13 Bankruptcy - receiver or trustee

160 050 212104 9078 58,600 3143930 $10,960,000 09/02/21 $187.03 FEDERAL WAY INN & SUITES CE Hotel/Motel 1 68 Non-gov't to gov't

160 050 797820 0045 8,506 3188687 $1,525,000 05/06/22 $179.29 STEVENSON MOTEL - FEDERAL WAY BC Hotel/Motel 1 51 Related party, friend, or neighbor

160 060 192604 9012 51,390 3130683 $17,376,702 07/07/21 $338.13 HOLIDAY INN EXPRESS & SUITES - NORTH SEATTLE C1-75 (M) Hotel/Motel 1 68 Non-gov't to gov't

160 060 192604 9434 53,203 3140913 $40,476,413 08/24/21 $760.79 EXTENDED STAY AMERICA - SEATTLE NORTH C1-55 (M) Hotel/Motel 1 68 Non-gov't to gov't
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Specialty 160
2024 Assessment Year Department of Assessments

Department of Assessments
KSC – AS – 0708
201 S. Jackson St., Room 708
Seattle, WA 98104
OFFICE (206) 296-7300 FAX (206) 296-0595
Email: assessor.info@kingcounty.gov

As we start preparations for the 2024 property assessments, it is helpful to remember that the mission and work of the
Assessor’s Office sets the foundation for efficient and effective government and is vital to ensure adequate funding for
services in our communities. Maintaining the public’s confidence in our property tax system requires that we build on a
track record of fairness, equity, and uniformity in property assessments. Though we face ongoing economic challenges, I
challenge each of us to seek out strategies for continuous improvement in our business processes.

Please follow these standards as you perform your tasks.

 Use all appropriate mass appraisal techniques as stated in Washington State Laws, Washington State Administrative
Codes, Uniform Standards of Professional Appraisal Practice (USPAP), and accepted International Association of
Assessing Officers (IAAO) standards and practices.

 Work with your supervisor on the development of the annual valuation plan and develop the scope of work for your
portion of appraisal work assigned, including physical inspections and statistical updates of properties.

 Where applicable, validate the correctness of physical characteristics and sales of all vacant and improved properties.

 Appraise land as if vacant and available for development to its highest and best use. The improvements are to be
valued at their contribution to the total in compliance with applicable laws, codes, and DOR guidelines. The
Jurisdictional Exception is applied in cases where Federal, State, or local laws or regulations preclude compliance with
USPAP.

 Develop and validate valuation models as delineated by IAAO standards: Standard on Mass Appraisal of Real Property
and Standard on Ratio Studies. Apply models uniformly to sold and unsold properties so that ratio statistics can be
accurately inferred for the entire population.

 Time adjust sales to January 1, 2024, in conformance with generally accepted appraisal practices.

 Prepare written reports in compliance with USPAP Standard 6 for Mass Appraisals. The intended users of your
appraisals and the written reports include the public, the Assessor, the Boards of Equalization and Tax Appeals, and
potentially other governmental jurisdictions. The intended use of the appraisals and the written reports is the
administration of ad valorem property taxation.

Thank you for your continued hard work on behalf of our office and the taxpayers of King County. Your dedication to
accurate and fair assessments is why our office is one of the best in the nation.

John Wilson
King County Assessor

John Wilson
Assessor
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