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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 hard to implement your feedback and ensure we provide accurate and timely
information to you. 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
along with a map. Additionally, I have provided a brief tutorial of our property assessment process. It is
meant to provide you with background information about the process we use and our basis for the
assessments in your area.

Fairness, accuracy and transparency set the foundation for 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 every single taxpayer is treated fairly and equitably.

Our office is here to serve you. Please don’t hesitate to contact us if you ever 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



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 700,000 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 area. 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. For
some larger or complex commercial properties an appraiser may need to also conduct an
interior inspection of the buildings or property. From the property inspections we update our
property assessment records for each property.

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

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 Commercial
Property

Subtype COD Range

Income Producing Larger areas represented by
large samples

5.0 to 15.0

Income Producing 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. www.IAAO.org

More results of the statistical testing process are 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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ExecutiveS um m ary R eport

A ppraisalDate1/1/2018

GeographicA ppraisalA rea

 Area40:R ainierValley

S ales-Im provedS um m ary

 N um berofS ales:54

 S alesIncludedinR atioS tudy S um m ary:48

 R angeofS aleDates:05/19/2015 – 8/13/2017

S ales– R atioS tudy S um m ary

Sales--Improved Valuation Changes Summary
M ean A ssessed V alu e M ean Sale P rice RA TIO C O D *

2017 V alu e $1,411,7 00 $1,68 8 ,200 8 3.60% 8 .16%

2018 V alu e $1,660,7 00 $1,68 8 ,200 98 .40% 8 .54%

A bs.C hange $249,000 14.8 0% -0.38 %

P ercentC hange 17 .64% 17 .7 0% -4.66%

* C oefficientof D ispersion (C O D )is ameasu re of u niformity.A low C O D ind icates betteru niformity.

S alesused in analysis: Allim proved salesthat w ere verified asgood that did not have
characteristicchangesbetw een the date ofsale and the date ofappraisalw ere included in the
analysis.Exam plesofsalesthat are notincluded in the analysisare:salesthatare leased back
totheseller;sold asaportionofabulkportfoliosale;netleasesales;salesthathavehad m ajor
renovationsafterthesale,orhavebeensegregated orm erged sincebeingpurchased.

P opulation– P arcelS um m ary Data

Total Population - Parcel Summary Data
L and Improvements Total*

2017 V alu e $2,137 ,499,100 $600,506,400 $2,7 38 ,005,48 0

2018 V alu e $2,620,554,600 $562,7 36,400 $3,18 3,291,000

P ercentC hange 22.60% -6.29% 16.26%

N um berofP arcelsin the P opulation:1,440,including vacantand im proved parcels;excluding
specialties.
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ConclusionsandR ecom m endations

T otalassessedvaluesforthe2018revaluehaveincreased16.26% .

T he valuesrecom m ended in thisreport im prove uniform ity and equity; therefore it is
recom m endedthey should bepostedforthe2018 Assessm entYear.

IdentificationoftheA rea

N am eorDesignation

 Area40:R ainierValley

A rea40 N eighborhoods

 40-10 EasternInternationalDistrict(ID)

 40-20 CentralDistrict

 40-30 L eschi

 40-40 N orthBeaconHill

 40-50 N orthR ainierValley

 40-60 Colum biaCity

 40-70 S ew ard P ark

A rea40 Boundaries

 N orth:EastS pruceS treet

 East:L akeW ashington

 S outh:S outhGraham S treet

 W est:Interstate5

M aps

A generalm ap ofthe areaisincluded in thisreport.M ore detailed Assessor’sm apsare located
onthe7thflooroftheKingCounty Adm inistrationBuilding.

A reaO verview

GeographicArea40 includesneighborhoodslocated in the southeastern portion ofthe city of
S eattle. T he boundariesofArea40 are generally defined asInterstate 5 to the w est,L ake
W ashingtontotheeast,EastS pruceS treettothenorthand S outhGraham S treettotheS outh.

Geographic Area40 isdivided into seven neighborhoods; Eastern InternationalDistrict (ID),
CentralDistrict,L eschi,N orth Beacon Hill,N orth R ainierValley,Colum biaCity and S ew ard P ark.
T he R ainierValley geo areaispredom inantly ahigh-density residentialareaw ith interspersed
businesscores.T he seven neighborhoodsare sim ilarin term sofm ixed-use com position.Each
neighborhoodisdefinedby itsuniquecharacteristics.
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T he S ound T ransit L ink L ight R ailcontinuesto shape econom icdevelopm ent in area40.L ight
railcurrently providestransportation to com m utersand visitorsfrom S eatac International
Airport to Dow ntow n S eattle and neighborhoodsalong the route.T here are three light rail
stationslocated in area40;Beacon Hill,M tBakerand Colum biaCity.T he areaaround the light
rail stationshave been re-zoned in order to encourage higher density “ transit oriented
developm ent” (T O D) and prom ote neighborhood w alkability. In 2016,the CapitolHilland
U niversity ofW ashingtonlightrailstationsbeganoperations.

T heS ound T ransitEastL inkExtension,expected to begin servicein 2023,w illadd anew stop in
Area40.Asthe expansion oflightrailcontinues,com bined w ith the availability ofcom parably
affordable com m ercialparcelsin S eattle’ssouth end,neighborhoodsalong the route w ill
continuetoattractnew transitorienteddevelopm ent.

T he City of S eattle iscurrently engaged in an am bitiouscityw ide plan to addresshousing
affordability.M andatory HousingAffordability (M HA)requiresnew com m ercialand m ultifam ily
residentialdevelopm entto contribute to affordable housing.T he city ofS eattle hasset agoal
forM HA to add atleast6,000 new rentand incom e-restricted hom esforlow -incom e residents
by 2025.

T he M HA action plan isam ulti-pronged approach that callsforchangesin how S eattle plans
and accom m odateshousing,asw ellasashared com m itm ent betw een taxpayers,businesses
and nonprofitsto support the construction and preservation ofaffordable housing.Itrequires
m arket-rate developersto build affordable unitsin theirapartm entbuildings,and com m ercial
developersto contribute to the production and preservation ofaffordable housing. It also
identifieschangestooutdatedzoninglaw stospurtheconstructionofm oreaffordablehousing.

T he M HA plan callsforsignificant zoning changesthroughout geographicarea40.T he zoning
enhancem entsw illaffect allzoning categoriesand w illbe m ainly centered on urban villages
and transitoverlay districts.In Area40 zoning changeshave already been im plem ented in the
East InternationalDistrict and along the 23rd Avenue Corridorat S outh Jackson S treet.Zoning
changesin otherneighborhoodsw ithin Area40 are expected to be im plem ented overthe next
few years.

T he volum e ofvacant land salesw ere sim ilarin 2017 and 2018,w ith salespricesincreasing.
Although land valuesin geographic area40 are continuing to increase,land valuesare still
favorably low w hen com pared w ith otherdense S eattle neighborhoods.T he m ajority ofland
salestend to be located nearlightrailstationsorothertransitam enities,and w ere purchased
by developersw ith the intention ofbuilding m ixed-use and live/w ork tow nhouse projects.
T hese land salessupport the current assessed land valuesforallofthe zoning designationsin
the2018 revalueandtrendtow ardsincreasingvaluesinthefuture.

M arketactivity in im proved propertieshaspicked up slow ly overthe lastthree years,w ith sale
pricessteadily increasing.L ive/w ork tow nhousescom prised the m ajority ofsalesin Area40.
T hem ajority ofim proved com m ercialproperty salesinArea40 tendtobelocated nearlightrail
stationsorw ithin designated grow th areas.N eighborhoodsw ithin Area40 are becom ing m ore
pedestrian friendly due in large partto the variety oftransit optionsand com m ercialservices.
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W ith the availability offavorably priced com m ercialpropertiesin Area40,investorsw illm ove
tofilltheneedsoftheincreasingly denseneighborhoods.

M arketincom edatafortheJanuary 1,2018 valuationindicatesstableincom efundam entalsfor
m ost incom e producing propertiesin area40.P ropertiesthroughout Area40 and particularly
w ithin close proxim ity of the light rail stationsin Colum bia City and Beacon Hill have
experienced m oderate im provem ent in capitalization rates.Established neighborhoods,L eschi
and S ew ardP ark,saw m inim alchangesinincom efundam entals.
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A nalysisP rocess

EffectiveDateofA ppraisal:January 1,2018

DateofAppraisalR eport:M arch14,2018

HighestandBestU seA nalysis

A sifvacant:M arketanalysisofthisarea,togetherw ith currentzoningand currentanticipated
use patterns,indicate the highest and best use ofthe m ajority ofthe appraised parcelsas
com m ercialorindustrialuse.Any opinion not consistent w ith thisisspecifically noted in our
recordsandconsidered inthevaluationofthespecificparcel.

A sifim proved: Based on neighborhood trends,both dem ographic and current developm ent
patterns,the existing im provem entsrepresent the highest and best use ofm ost sites. T he
existinguse w illcontinue untilland value,in itshighestand bestuse,exceedsthe sum ofvalue
oftheentireproperty initsexistinguseandthecosttorem ovetheim provem ents.W efindthat
the current im provem entsdo add value to the property,in m ost cases,and are therefore the
highestand bestuseoftheproperty asim proved.Inthosepropertiesw heretheproperty isnot
at itshighest and best use,a nom inal value of $1,000.00 istypically assigned to the
im provem ents.

Interim U se: In m any instances,a property’shighest and best use m ay change in the
foreseeable future.A tract ofland at the edge ofacity m ight not be ready forim m ediate
developm ent,but current grow th trendsm ay suggest that the land should be developed in a
few years. S im ilarly,there m ay not be enough dem and for office space to justify the
construction ofam ultistory office building atthe presenttim e,butincreased dem and m ay be
expected w ithin five years. In such situations,the im m ediate developm ent of the site or
conversion ofthe im proved property to itsfuture highestand bestuse isusually notfinancially
feasible.

T he use to w hich the property isputuntilitisready foritsfuture highestand bestuse iscalled
an interim use. T hus,the interim use becom esthe highest and best use,in anticipation of
changeoverarelatively shorttim einthefuture.

S tandardsandM easurem entofDataA ccuracy

Each salew asverified w iththebuyer,seller,realestateagentortenantw henpossible.Current
dataw asverified andcorrectedw hennecessary viafield inspection.
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S pecialA ssum ptionsandL im itingConditions

Allthreeapproachestovaluew ereconsidered inthisappraisal.

 S alesfrom 1/1/2015 thru 12/31/2017 w ereconsidered inallanalyses.

 T his report is intended to m eet the requirem ents of the U niform S tandards of
P rofessionalAppraisalP ractice,S tandard6 (U S P AP com pliant).
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N eighborhood40-10:EastInternationalDistrict– S .FirstHill– CentralDistrict

N eighborhood40-10 boundaries

 N orth:EastS pruceS treet

 East:20th AvenueS outh

 S outh:Interstate90

 W est:Interstate5

N eighborhoodDescription

T he area is a collection of several unique and different neighborhoods including the
InternationalDistrict’seastern portion,the southernm ost section ofFirst Hill,YeslerT errace
and theJackson S treetCorridor.T heareaservesasthegatew aysto boththeR ainierValley and
N orthBeaconHilltothesouth.

T he Eastern InternationalDistrictisone ofthe m ost historicand unique neighborhoodsin the
City ofS eattle.L ocated east ofInterstate-5 and w est ofR ainierAvenue S and centered along
12th Avenue S and S Jackson S t.,the neighborhood iscom prised m ostly ofsm allerinternational
grocery storesand shops,retailservicesandrestaurants.

In 2017,the City ofS eattle Departm ent ofConstruction and Inspectionsim plem ented zoning
enhancem entsin the East InternationalDistrict. DM R /C 65/65-85 w asenhanced to DM R /C
75/75-95,DM R /C 65/65/150 w asenhanced to DM R /C 75/75-170 and DM C 85/65-150 w as
enhanced to DM C 85/75-170.T hese zoning changesare m eant to apply affordable housing
requirem entsin m ultifam ily and com m ercialzones,and urban villages,consistent w ith the
S eattle2035 Com prehensiveplanandM HA principles.
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In 2016,the ow nersofAsian P lazaat 1032 S outh Jackson S treet announced an am bitious
redevelopm ent plan for the 2.50 acre site. T he proposalisfor afour building,m ixed-use
project.T he com plex w ould include 240 apartm ents,a180-room hotel,acom m unity theater,
child care centerand 80,000 square feet ofrestaurant and retailspace and m ore than 600
underground parkingspaces.Currently,the site ishom e to agrocery store,severalrestaurants
and retailstores.Allcurrent tenantsw illhave the first option to m ove in to the new center.
Constructionhasnotyetstarted.

KingP roperty HoldingsL L C purchased a12,000 squarefootredevelopm entsiteinDecem berfor
$3.2 m illion.T heEastInternationalDistrictsiteislocatedat1005 S outhKingS treetand iszoned
DM R /C 75/75-170 (Dow ntow n M ixed R esidential/Com m ercial).Early plansforthissite have
been filed foran eight-story building w ith residentialunitsand hotelroom s.T he num berof
room sand residentialunitsisnot specified.T he early plansindicate potentialextended-stay
suites.T hisprojectjoinsseveralnew hotelsplanned forthe InternationalDistrict,includingthe
plannedredevelopm entofAsianP laza.

M om entum IndoorClim bing recently purchased the form erColorGraphicsbuilding w ith plans
to convertthe space to an indoorclim bing gym .T he N orth R ainierValley site,located at1421
S outhDeanS treet,w illbeafullservicerope-clim bingand boulderinggym .Itw illfeature30,000
square feet of clim bing featuresasw ellasw eightsand cardio equipm ent. O ther features
include ayogastudio,kidsclim bing area,daycare and retail.P lansinclude a7,000 square foot
additionand constructionisexpectedtobeginin2018w ithplanstoopenin2019.

Historic S eattle com pleted the fourth phase ofa$10 m illion,five phase rehabilitation ofthe
historic W ashington Hall. Built in 1908,the perform ance space hashosted avariety artists
includingBillieHoliday and Jim iHendrix.T herenovationism eanttoretainhistoricfeaturesand
m aterials, m aking repairs w here needed or replacing features w ith sim ilar m aterials.
Im provem entshave included seism ic retrofitting,elevatorreplacem ent and sprinklersystem .
Electricaland m echanicalsystem sw ere brought up to current code. P hase four involved
restoring w indow sand façade and interior w ork to create offices,m eeting space and a
recordingstudio.W ashingtonHallreopenedtothepublicinsum m er2017.

T he S eattle Housing Authority (S HA)iscurrently engaged in acom prehensive effortto replace
the agingpublichousingbuildingsofYeslerT errace w ith anew m ixed-incom e com m unity.T he
new YeslerT errace w illprovide m ore housing,com m ercial,retailspace and open spaces.T he
redevelopm ent w illbe a partnership betw een localgovernm ent,non-profit partnersand
private business.YeslerT errace w illfeature am ix ofplanned housing optionsincluding 661
unitsavailable to people w ith incom esbelow 30% Average M edian Incom e (AVI),290 units
available to people w ith incom esfrom 30% -60% AVI,850 w orkforce housing unitsserving
people w ith incom esbelow 80% AVIand approxim ately 1,200 – 3,200 m arket-rate housing
units.S HA hasreceived aChoice N eighborhood grantfrom the U S Departm entofHousingand
U rbanDevelopm entintheam ountof$10.27 m illion.T hefirstphasetoconstruct218 new units
began in 2013 and w ascom pleted in 2015.In 2016,S HA com pleted construction ofan 83 unit
apartm entbuilding.
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In 2014,Vulcan R ealEstate agreed to buy three parcelsw ithin YeslerT errace atapproxim ately
$22 m illion. T he property totals3.7 acresand islocated along East Yesler W ay betw een
Broadw ay and Boren Avenue.T histransaction includesfirm closing datesin 2015,2016 and
2017 foreach ofthe three blocks. T he 3.7 acresw illbe developed to include 650 unitsof
w orkforce and m arket rate housing.T he first building at the cornerofBroadw ay and Yesler
W ay began construction in 2017. W hen com plete,thism ixed-use project w illfeature 195
residentialunits.

T heredevelopm entofYeslerT erraceisexpectedtotake10 to15 yearstocom plete.Duringthis
tim e,the phased redevelopm ent project w illbe am ajorforce in the econom ic future ofthe
neighborhood.M ore com m ercialservicesw illbe in dem and to m eet the needsofthe new
residentsofYesler T errace. T he East InternationalDistrict,w ith com parably favorable land
pricesandpedestrianfavorablezoning,w illlikely beattractivetodevelopers.

N eighborhood40-20 – CentralDistrict

N eighborhood40-20 Boundaries

 N orth:EastS pruceS treet

 East:31stAvenueS outh

 S outh:Interstate90

 W est:20th AvenueS outh
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N eighborhoodDescription

T hisheavily urbanized areaism adeup ofindependently ow ned retailstores,restaurants,sm all
offices,churches,daycares,sm allprivate schools,m ulti-fam ily apartm ents,tow nhom esand
condom inium s.

In 2013,the City ofS eattle Departm ent ofP lanning and Developm ent m et w ith com m unity
stakeholdersto begin designingthe 23rd Avenue U nion-Cherry-Jackson Action P lan.T he goalof
the project,asitappliesto 23rd Avenue S outh and Jackson S treet,isto create avibrantm ixed-
use com m ercialdistrict that providesopportunitiesforsm alland large businessesasw ellas
new startupbusinesses.T heactionplanproposesim provem entstothegrid streetnetw orkand
zoning w hich encouragespedestrian friendly and inviting storefrontsand street frontage.T he
plan,w hen finalized,w illensure that23rd and Jackson rem ainsthe CentralArea’scom m ercial
focalpoint. T he 23rd Avenue Zoning R ecom m endationsw ere subm itted to the S eattle City
Councilin 2015 forthe approvalprocess.Afterthe public com m ent process,the councilw ill
finalize the rezone ordinances,Action P lan and U rban Design Fram ew ork. Finalapprovalis
expected inearly 2018.

In 2017,the City ofS eattle Departm ent ofConstruction and Inspectionsim plem ented zoning
enhancem entsatthe intersection of23rd Avenue S outh and S outh Jackson S treet.N C3-65 w as
enhanced to N C3-75 and N C3P -65 w asenhanced to N C3P -75.T hese zoningchangesare m eant
tofosteravibrantm ixed-usecom m ercialdistrictthatprovidesopportunitiesforsm alland large
businesses,and opportunitiesfor startup businesses. T he enhanced zoning also aim sto
increasehousingaffordability inaccordancetoM HA principles.

In 2016,Vulcan R ealEstate purchased the m ulti-parcelP rom enade 23 located at 23rd Avenue
S outh and S outh Jackson S treet.Vulcan hasannounced redevelopm entplansforthe southern
parcel.T heproposalcallsfortw o,seven-story structurescontaining550 apartm entsand49,000
squarefeetofground floorretail.T heprojectw illalso include550 below gradeparkingspaces.
T hesiteiscurrently hom etoanindependentgrocery storeand alineretailbuildingw ithabank
and severalsm allretailand businesses.Construction w asplanned tobegin in 2017,buthasnot
started yet.

Currently,redevelopm entin the CentralDistrictisprim arily focused on residentialtow nhouses
and live/w ork tow nhouses.L ive/w ork tow nhousesare becom ing m ore com m on on the busy
arterialsasam oreaffordableoptionforsm allbusinessow ners.
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N eighborhood40-30 -L eschi

N eighborhood40-30 Boundaries

 N orthern:EastS pruceS treet

 East:L akeW ashington

 S outh:Interstate90

 W est:31stAvenueS outh

N eighborhoodDescription

L eschiisan established neighborhood consistingofm ixed-use propertiesincluding apartm ents
and residentialcondom inium s,restaurants,retailand low to m idrise office buildings.T he area
is attractive to buyers seeking sm all, ow ner-occupied properties in a close-in, urban
neighborhood oralongtheL akeW ashington w aterfront.M osttenantsarew ellestablished and
tend to renew leases.Vacancy ratesrem ain stable and are not likely to change in the near
future.

L ocated on the L ake W ashington w aterfront,the L eschiL ake Center servesasthe m ain
com m ercialdevelopm ent in the area. T he L eschiL ake Center featuresavariety of retail,
restaurant and office tenants.T he restaurant and retailtenantsbenefit from high pedestrian
trafficinthepopularL eschineighborhood.

T herearecurrently nocom m ercialprojectsindevelopm entw ithinN eighborhood40-30.
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N eighborhood40-40:BeaconHill

N eighborhood40-40 Boundaries

 N orth:Interstate90

 East:ValentineP laceS outh/Cheasty BlvdS outh

 S outh:S outhGraham S treet

 W est:Interstate5

N eighborhoodDescription

Beacon Avenue S outh isthe m ain arterial,dividing the w estern and eastern portionsofthe
neighborhood.Com m ercialpropertiesofBeacon Hillconsistprim arily ofindependently ow ned
retail,sm alloffices,restaurantsand m ixed-useand m ulti-fam ily apartm ents.

T heBeaconHilllightrailstationprovidesconvenientaccessnorthtoDow ntow nS eattle,Capitol
Hilland the U niversity ofW ashington,and south dow n the length ofR ainierValley to S eaT ac
InternationalAirport. T he areaim m ediately around the light railstation w ithin the transit
overlay district w illbe rezoned in accordance to M HA guidelines.Existing com m ercialzoning
w illbe enhanced w ith higherheight lim its.Additionally,existing S ingle Fam ily (S F)w ithin the
transit overlay district w illbe changed to L ow -R ise (L R ) zoning. T hisnew L R zoning w ill
encourage the construction ofnew row house and tow nhouse developm enthasbeen rezoned
from N C2P -40 toN C2P -65 inordertoprom otem ixed usedevelopm entand increasew alkability
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in the Beacon Hill core-retail area. T he planned zoning changes have not yet been
im plem ented.

T he last tw o privately ow ned parcelson the Beacon HillS tation Block w ere sold in 2017.
Although both parcelsare located on the sam e block,they are separated by an alley.
P relim inary plansare filed forasix-story m ixed-use project on the w estern parceland asix-
story m ixed-use projecton the eastern parcel.W ith the com pletion ofthisproject,the station
blockw illbefully developed.

S everalnew restaurantsand retailbusinesseshave opened and are thriving since the opening
of the light railstation. N ew com m ercialactivity in the neighborhood hascontributed to
increased w alkability,bringing m ore visitorsto Beacon Hill. S ince land isstill relatively
inexpensive w hen com pared to otherS eattle neighborhoods,it isanticipated the Beacon Hill
neighborhoodw illcontinuetoattractnew investm ent.

N eighborhood40-50:N orthR ainierValley

N eighborhood40-50 Boundaries

 N orth:Interstate90

 East:L akeW ashington

 S outh:S outhHanfordS treet

 W est:ValentineP laceS outhand21st AvenueS outh
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N eighborhoodDescription

T he M ajorbusinessarterialsin thisareaare R ainierAvenue S outh and M artin L utherKing
JuniorW ay S outh.T he com m ercialbuildingslocated along R ainierAvenue S outh and M artin
L utherKingJuniorW ay S outh areprim arily retail,sm alloffices,restaurants,franchisefastfood,
lightindustrial,m ulti-fam ily and apartm ents.M any parcelsin area40-50 are notdeveloped to
highestand bestuseorarevacant.S inceland isstillrelatively inexpensivew hencom pared w ith
otherS eattleneighborhoods,thisindicatesopportunity fordevelopm ent.

In 2014,S eattle Departm ent of P lanning and Developm ent recom m ended zoning changes,
am endm entsto developm ent standardsand im plem entation ofincentive zoning.T he changes
arebased ontheM ountBakerT ow nCenterU rbanDesignFram ew orkandareintendedtocarry
out key actionsidentified by the com m unity during the recent update ofthe N orth R ainier
N eighborhood P lan.T he changesare intended to prom ote avibrant neighborhood core that
concentrateshousing,em ploym ent,com m ercialusesand servicesw ithin ahub that isw ell
served by arange ofcom fortable and convenient traveloptions.T he zoning changesw illhelp
guide currentand future developm entin the neighborhood core around the M ountBakerlight
railstation.

Included in the rezone,isan extension ofthe S tation AreaO verlay District(S AO D)boundary to
include the parcelsbounded by M cClellan Avenue S outh,S outh 25th S treet and the Cheasty
Greenbelt. T he extension includesten parcelsrezoned in M ay of2013 to S M /R -65 (S eattle
M ixed/R esidential). A S AO D includes supplem ental developm ent regulationsintended to
supporttransitstations.AlongR ainierAvenue S outh,betw een S outh Bayview S treetand S outh
Byron S treet,and along M cClellan S treet betw een 26th Avenue S outh and M .L .King Jr.W ay
S outh provisionsw ithin S eattle M ixed (S M )zonesare intended to protect and encourage a
successfulpedestrian-oriented retailenvironm ent.

T he form er Im perialL anes,located in N orth R ainier Valley,w aspurchased in 2016. T he
purchaserplanstosegregatethe64,000 squarefootparcelintotw oparcels.O noneofthenew
parcelsan 18,244 square footprivate schoolisplanned.T he schoolw illbe the new location of
Giddensand L akeW ashingtonGirlsM iddleS chool.Constructionhasnotyetbegun.

T he S eattle GirlsS choolpurchased a47,023 square foot parcellocated at 24th Avenue S outh
and S outh M assachusettsS treet.P relim inary planscallforthe existing im provem entsto be
dem olished.T henew im provem entsw illincludeasingle-story schoolbuildingw ith classroom s,
atw o-story building w ith classroom sand offices,and aone-story gym nasium /auditorium .
Constructionhasnotyetbegun.

Asthe econom y continuesto grow ,new investm entin the N orth R ainierValley isexpected to
m eetthedem andsofthegrow inghousingsectorsexpandingfrom thenorth,southandw est.
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N eighborhood40-60:Colum biaCity

N eighborhood40-60 Boundaries

 N orth:S outhHanford S treet

 East:48th AvenueS outh

 S outh:S outhGraham S treet

 W est:Cheasty Boulevard,andBeaconAvenueS outh

N eighborhoodDescription

Com m ercialactivitiesare located prim arily along R ainierAvenue S outh,S outh Genesee S treet,
M artin L uther King Junior W ay S outh,and S outh Graham S treet and w ithin Colum biaCity.
Colum biaCity w asdesignated aL andm arkDistrictin 1978 by the City ofS eattle and containsa
significant num ber of buildingsthat em body the distinctive characteristicsof turn of the
century architecture. T he m ajority of businessislocated on R ainier Avenue S outh and is
prim arily retail,retailservicesand restaurants.T hisareaisprogressively revitalizingafteralong
period ofdecline.M ixed-use m ulti-fam ily and tow nhouse style projectsare now com m on due
to the draw ofColum biaCity historicdistrict and the Colum biaCity/Edm undsS treet light rail
station.

In 2016,adeveloperpurchased seven contiguousparcelsinColum biaCity w ith theintentionto
redevelop.T he proposalcallsforasix-story m ixed-use condom inium w ith 81 apartm ent units
and 6,000 square feet ofground levelretail.T he second building included in the proposalisa
five-story condom inium w ith 85 apartm entunits.T hisprojectissubjectto the requirem entsof
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M andatory Housing Affordability. T he current zoning isN C2-40. T he zoning isexpected to
changetoN C2-65.T heprojectstartingdatehasnotbeenannounced.

In nearby Hillm an City,acooperative investm ent group purchased the long shuttered Club
M axim property.T he group renam ed the club Blackand T an Halland began transform ing the
property.Black and T an Hallw illbe am usic venue,w orkshop and restaurant featuring local
talentandM editerraneanand Caribbeanfare.T heBlackandT anHallw illopenin2018.

Asboth com m ercialand residentialm arketsgrow ,evidence isstrong that new developm ent
projectsw illcontinuetoreshapetheneighborhood.

N eighborhood40-70 S ew ardP ark

N eighborhood40-70 Boundaries

 N orth:L akeW ashington

 East:L akeW ashington

 S outh:S outhGraham S treettotheS outh

 W est:43rd AvenueS outh,47th Avenueand48th AvenueS outh

N eighborhoodDescription

S ew ard P ark is an established, stable neighborhood. It is a predom inantly residential
neighborhood w ith a sm all com m ercial district. T he com m ercial propertiesare prim arily
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independent retailand restaurants. N ew developm ent in the neighborhood tendsto be
residential use, including tow nhouses. Currently, there are no planned com m ercial
developm ents.T he areaalso isin dem and forsm all,ow ner-occupied propertiesby those w ho
w anttobeinaclose-in,urbanneighborhood.

P hysicalInspectionIdentification

W AC 458-07-015 requireseachproperty tobephysically inspected atleastonceduringa6 year
revaluationcycle.Atam inim um ,an exteriorobservationofthepropertiesism adeto verify the
accuracy and com pletenessofproperty characteristicdatathat affect value.P roperty records
are updated in accordance w ith the findingsof the physicalinspection. Area 40-40 w as
physically inspected forthe 2018 assessm ent year.T he inspection areacom prised 137 parcels
(excludesspecialty parcels),orapproxim ately 9.15% ofthe 1,440 totalparcelslocated in Area
40 (notincluding specialty im provem ents).A listofthe physically inspected parcelsisincluded
intheaddendum ofthisreport.

S copeofData

L and Value Data: Vacant land salesw hich closed during the period from January 1st,2015 to
Decem ber31st,2017 w ere given prim ary consideration in the valuation ofcom m ercialand
m ulti-fam ily zoned land parcelsforthe 2018 revalue in Area40.S ince January of2015,there
w ere58 vacantcom m ercialland salesthatw ereconsidered in Area40.S alesverified as“ good”
w ere coded “ Y” in the Assessor’srecords. M ulti-parcelsalesw ere also considered after
com biningthevariousaspectsofallparcelsinvolved inthesales.

T he prim ary unit ofcom parison considered w asbased on price persquare foot ofland area.
“ S hell” sales,interim use sales,teardow n sales,and land transactionsthatincluded plansand
perm itsw ere considered in the analysisofthe land values.T he com parative salesapproach
generally isconsidered the m ost reliable m ethod forland valuation.Zoning,location,and site
size w ere prim ary variablesconsidered in the valuation process.Changesw ere m ade based on
recentland salesand to achieve equalization in neighborhoodsin accordance w ith zoning,size
and location.In the absence ofsalesin aneighborhood,salesin othersim ilarneighborhoods
w ere considered. Appraiser judgm ent prevailsin alldecisionsregarding individualparcel
valuation.T he appraiserdeterm inesw hich available value estim ate m ay be appropriate and
m ay adjustforparticularcharacteristicsand conditionsasthey occurinthevaluationarea.

VacantL and S alesIdentificationand Verification:S alesinform ationisobtained from excisetax
affidavits and review ed initially by the Accounting Division,S ales Identification S ection.
Inform ationisanalyzed and investigated by theappraiserintheprocessofrevaluation.Allsales
considered w ere verified,ifpossible,by calling eitherthe purchaserorseller,inquiring in the
field orcallingthe realestate agent.Characteristicdataisverified forallsalesifpossible.S ales
are listed in the “ S alesU sed” and “ S alesN ot U sed” sectionsof thisreport. Additional
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inform ation m ay be found on the Assessor’s w ebsite
(http://w w w .kingcounty.gov/depts/assessor.aspx).

L andValue

ChangeinA ssessedL andValueby Area

N eighborhood 2017L andValue 2018L andValue % Change

40-10 $681,462,900 $936,639,800 37.45%

40-20 $362,553,900 $454,658,300 25.40%

40-30 $95,192,100 $112,734,100 18.43%

40-40 $530,899,800 $640,625,500 20.67%

40-50 $484,505,800 $576,567,400 19.00%

40-60 $821,328,200 $962,569,700 17.20%

40-70 $214,622,500 $225,506,500 5.07%

T otal $3,190,565,200 $3,909,301,300 22.53%

L andS ales,A nalysis,Conclusions

Area 40 hasexperienced increasesin com m ercialand m ulti-fam ily land value asw ellas
increased transaction volum e.T herew ereatotalof58 vacantcom m ercialland salesin Area40
w ith recordingdatesfrom January 5th,2015 to Decem ber28th,2017.M ostofthe parcelsw ere
im proved at the tim e ofsale and are considered to be an interim use.T hese salesw ere given
prim ary consideration forcom m ercialland value asofJanuary 1,2018.M ostw eightw asgiven
to neighborhood,location,zoning,size and utility.Asnecessary,vacantcom m ercialland sales
in Area25 to the north and Area36 to the south,asw ellasresidentialsalesofcom m ercially
zoned land w ithin Area 40,w ere considered. In the absence of land salesin a given
neighborhood,salesfrom other,sim ilarneighborhoodsw ere considered.O nly salesverified as
“ arm s-length” w ereusedinthem arketanalysis.

T he largest increasesin land value occurred in neighborhoodsw ith light railstations,w hich
continue to experience the m ost grow th.M ost zoning classificationsin Area40 experienced
increasesin land value.P arcelszoned L R 1,L R 2 and L R 3,again,saw the greatest increasesin
valuedueinlargeparttotheincreasingpopularity ofresidentialtow nhouses.

T he totalrecom m ended assessed land value forthe 2018 assessm ent yearis$3,909,301,300.
T hisrepresentsan overallincrease from the 2017 totalassessed land value ofapproxim ately
+22.53% . T hisincrease ism ainly due to adjustm entsbased on m arket sales. P arcelcount,
zoning changesand legalchangesm ay affect the totalassessed value,w hich in thiscase,
indicatesan increase in totalvalue. T hisincrease in land valuesisintended to im prove
uniform ity and assessm entlevelsforland in the R ainierValley/S eattle realestate m arkets.T he
totalland valuesincludealltaxableand nontaxableparcelsinArea40.(P leaserefertothetable
provided above.)
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InternationalDistrict– S outhFirstHill– CentralDistrict:N eighborhood40-10

T here w ere atotalof14 land salesin neighborhood 40-10 since 2015.T he salesare m ainly
com m ercially zoned parcels.Allofthe parcelsw ere purchased w ith the intent to redevelop.
S everalm ixed-use developm ent projectsare currently in the perm itting processor under
construction.T hesalesareshow ninthetablebelow :

CentralDistrict:N eighborhood40-20

T here w ere atotalofsix (6)land salesin neighborhood 40-20 since 2015.T he salesare m ulti-
fam ily and com m ercially zoned parcelsand are scattered throughoutthe neighborhood.Allof
the parcelsw ere purchased w ith the intent to redevelop.S everalprojectsare currently under
construction.T hesalesareshow ninthetablebelow :

M ajor M inor
L and

A rea
Excise# S aleP rice S ale Date

S P / L and

A rea
Zone P arcelCount R em arks

713230 0060 20,416 2709058 $2,000,000 01/05/15 $97.96 N C2-65 3 M ulti-parcellandsale,new aptsplanned

000760 0122 16,801 2722411 $1,900,000 04/03/15 $113.09 N C2-40 1 N ew apartm entsunderconstruction

713230 0290 4,000 2734070 $300,000 05/21/15 $75.00 N C3-40 1 33 room congregateresidenceproposed

332050 0020 4,400 2747291 $380,000 07/22/15 $86.36 DM R /C 65/65-150 1 N ew officebuildingproposed

219760 0030 2,400 2775255 $460,000 12/23/15 $191.67 M R 1 N ew m ultifam ily projectplanned

219760 0035 9,800 2775435 $2,600,000 01/07/16 $265.31 M R 1 N ew m ultifam ily projectplanned

982200 0030 44,879 2776072 $5,920,000 01/13/16 $131.91 L R 3 4 N ew apartm entsunderconstruction

713380 0045 18,818 2802152 $2,700,000 06/13/16 $143.48 IC-65 2 N ew self-storagefacility proposed

332050 0210 32,051 2825935 $5,950,000 10/03/16 $185.64 N C2-65 1 T eardow n,buyerplansm ixed-useredevelopm ent

331950 1215 45,701 2843286 $8,550,000 01/05/17 $187.09 N C3P -40 7 N ew m ixed-useapartm entsunderconstruction

539160 0145 44,333 2852643 $8,800,000 03/08/17 $198.50 DM R /C 65/65-85 5 N ew m ixed-useapartm entsunderconstruction

332050 0045 15,000 2855310 $3,500,000 03/27/17 $233.33 DM R /C 65/65-150 3 N ew affordableapartm entsplanned

817010 0220 12,000 2870192 $2,800,000 06/12/17 $233.33 DM R /C 65/65-150 2 Vacantparcels,new apartm entsproposed

817010 205 12,000 2903766 $3,200,000 11/30/17 $266.67 DM R /C 75/75-170 1 N ew hotel/residentialm ixed-useprojectplanned

M ajor M inor
L and

A rea
Excise# S ale P rice S ale Date

S P / L and

A rea
Zone P arcelCount R em arks

690920 0085 11,880 2778090 $1,150,000 01/28/16 $96.80 L R 2 1 N ew apartm entsproposed

364610 0390 158,619 2780456 $19,635,000 02/17/16 $123.79 N C3-65 1 N ew m ixed-useapartm entsproposed

042404 9063 6,924 2789758 $855,000 04/01/16 $123.48 L R 2 1 S eg/m ergeaftersale;notinratio

331950 0285 10,680 2796318 $1,350,000 05/09/16 $126.40 L R 3 2 N ew T ow nhousesunderconstruction

125020 0425 18,000 2860363 $2,650,000 04/21/17 $147.22 N C2P -40 1 N ew m ixed-useapartm entproposed

364610 0265 12,570 2879026 $2,700,000 07/25/17 $214.80 N C3-65 3 N ew m ixed-useapartm entproposed,zoningincreasedtoN C3-75
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L eschi:N eighborhood40-30

S ince 2015,there have been no land salesin the L eschi neighborhood that m eet the
requirem entsofafairm arketsale.

BeaconHill:N eighborhood40-40

T here w ere atotalof10 land salesin neighborhood 40-40 since 2015.T he salesare am ix of
m ulti-fam ily and com m ercially zoned parcels.M ost ofthe parcelsw ere purchased w ith the
intent to redevelop.S everalm ixed-use developm ent projectsare currently in the perm itting
process.T hesalesareshow ninthetablebelow :

N orthR ainierValley – M ountBaker:N eighborhood40-50

T here w ere atotalof12 land salesin neighborhood 40-50 since 2015.T he salesare am ix of
com m ercially zoned parcelsbest suited to com m ercialand m ixed-use developm ent.Allofthe
parcelsw ere purchased w ith the intentto redevelop.S everalm ixed-use developm entprojects
are in the perm ittingprocessorcurrently underconstruction.T he salesare show n in the table
below :

M ajor M inor
L and

A rea
Excise# S ale P rice S ale Date

S P / L and

A rea
Zone P arcelCount R em arks

090700 0130 11,125 2730895 $1,800,000 05/15/15 $161.80 N C2P -65 3 T eardow n,new m ixed-useapartm entsplanned

396440 0265 6,766 2737579 $610,625 06/17/15 $90.25 N C1-40 1 P erm itsinplacefornew m ixed-useapartm ents

885000 0430 3,000 2740617 $132,500 06/29/15 $44.17 L R 2 1 Vacantparcel,noperm itsonfile

713330 0235 1,897 2765089 $85,000 11/03/15 $44.81 L R 2 1 N ew S FR ,parcelhastopography

885000 0365 6,000 2774198 $450,000 12/17/15 $75.00 L R 2 2 N ew T ow nhousedevelopm ent

138980 0005 12,800 2798641 $1,925,000 05/24/16 $150.39 N C2-65 1 N ew 7-story apartm entproposed

138980 0146 11,298 2822155 $2,200,000 09/08/16 $194.72 N C2P -65 2 N ew 100 unit,7-story m ixed-useapartm entbuildingproposed

396440 0265 6,766 2865382 $1,238,000 05/19/17 $182.97 N C1-40 1 N ew 4-story m ixed-useapartm entproposed

308600 3220 20,797 2884901 $5,040,000 08/16/17 $242.34 N C2P -65 4 VacantlandlocatedonBeaconHillstationblock

885000 0430 3,000 2886534 $299,000 08/29/17 $99.67 L R 2 1 N ew tow nhousesplanned

M ajor M inor
L and

A rea
Excise # S ale P rice S aleDate

S P / L and

A rea
Zone

P arcel

Count
R em arks

149830 2880 5,040 2728868 $400,000 05/04/15 $79.37 C1-40 1 P erm itsinplacefornew apartm ents

159460 0090 5,405 2791506 $774,000 04/17/16 $143.20 C1-65 1 L ive/W orktow nhousesunderconstruction

000360 0029 4,000 2806786 $750,000 06/25/16 $187.50 N C1-40 1 N ew affordableapartm entsplanned

754830 0980 8,831 2821570 $1,110,000 09/12/16 $125.69 C1-65 2 N ew 6-story m ixed-useapartm entsproposed

149830 2175 64,000 2834546 $6,500,000 11/17/16 $101.56 C1-65 1 N ew privateschoolproposedforsite

000360 0031 5,000 2841064 $565,000 12/07/16 $113.00 S M -N R -65 1 A ssem blageincludes000360-0030,000360-0055

000360 0030 8,310 2841061 $742,000 12/21/16 $89.29 S M -N R -65 2 A ssem blageincludes000360-0031,000360-0055

000360 0055 10,854 2841067 $775,000 12/22/16 $71.40 N C1-40 1 A ssem blageincludes000360-0030,000360-0031

368390 0005 34,009 2846644 $3,800,000 01/26/17 $111.74 C1-65 1 N ew m ixed-useapartm entplanned,locatednearfuturelightrailstop

149830 2345 21,000 2890945 $3,250,000 09/22/17 $154.76 C1-65 1 N ew apartm entplanned,locatednearfuturelightrailstop

149830 2724 13,500 2901786 $2,450,000 11/17/17 $181.48 C1-65 1 N ew m ixed-useapartm entplanned

239460 0095 47,023 2908415 $4,500,000 12/28/17 $95.70 L R 1 1 N ew privateschoolplanned
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R ainierValley – Colum biaCity:N eighborhood40-60

T herew ereatotalof16 land salesin neighborhood 40-60 since2015.T he m ajority ofthesales
are located w ithin the Colum biaCity neighborhood w ithin w alking distance ofthe light rail
station.T he salesare am ix ofm ulti-fam ily and com m ercially zoned parcels.Allofthe parcels
w ere purchased w ith the intent to redevelop.S everalm ixed-use developm ent projectsare in
theperm ittingprocessorcurrently underconstruction.T hesalesareshow ninthetablebelow :

S ew ardP ark:N eighborhood40-70

S ince 2015,there have been no land salesin the S ew ard P ark neighborhood that m et the
requirem entsofafairm arketsale.

M ajor M inor
L and

A rea
Excise# S aleP rice S aleDate

S P / L and

A rea
Zone

P arcel

Count
R em arks

392940 0070 17,878 2712427 $1,095,000 02/04/15 $61.25 N C2-40 1 Futureredevelopm ent

170290 1710 4,905 2735105 $775,000 05/27/15 $158.00 N C2-40 1 N ew apartm entsunderconstruction

529220 0050 6,202 2762621 $395,000 10/01/15 $63.69 L R 2 1 N ew tow nhousesunderconstruction

266050 0448 4,200 2770892 $200,000 12/09/15 $47.62 L R 2 1 N ew T ow nhousesunderconstruction

605611 0020 26,830 2780800 $1,800,000 02/16/16 $67.09 N C1P -40 1 N ew m ixed-useapartm entsunderconstruction

505830 0135 9,836 2781484 $1,375,000 02/24/16 $139.79 S M -N R -85 1 N ew m ixed-useapartm entproposed,locatednearM tBakerlightrailstation

148040 0006 40,085 2788268 $3,850,000 04/01/16 $96.05 N C2-40 7 M ulti-parcellandsale,new m ixed-useaptsplanned

128230 0440 3,600 2803767 $450,000 06/13/16 $125.00 S M -N R -85 1 Vacantparcel,new 7-storyapartm entsproposed

222404 9097 9,617 2811114 $925,000 07/21/16 $96.18 L R 3 1 N ew T ow nhousesunderconstruction

795030 1905 15,855 2838596 $1,200,000 12/06/16 $75.69 N C2-40 2 N ew 4-story apartm entbuildingproposed

333050 0975 4,746 2876800 $435,000 07/06/17 $91.66 N C2-40 1 N ew L ive/W orktow nhousesunderconstruction

564960 0045 4,883 2895418 $499,995 10/13/17 $102.40 N C2-40 1 T eardow n,noplansonfile

128230 0280 17,895 2896299 $3,340,000 10/20/17 $186.64 S M -N R -85 1 N ew m ixed-useapartm entproposed,locatednearM tBakerlightrailstation

128230 0349 14,400 2898728 $2,000,000 10/27/17 $138.89 S M -N R -85 2 N ew 8-story m ixed-useapartm entsplanned

941840 0055 61,241 2907858 $1,248,000 12/18/17 $20.38 L R 3 11 N ew tow nhouseplat,landaffectedby w etlands

160460 1615 9,238 2908176 $1,140,000 12/22/17 $123.40 N C2-40 4 N ew row housesplanned
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L andValueChart

T he follow ing land value chart sum m arizesthe land valuation m odelasit w asapplied to the
propertiesin Area40. T hese valuesare intended asaguide to “ typical” land valuesw ith
additionaladjustm entsm adeforindividualsitevariationsw hennecessary.

A rea40 Zoning ZoneDescription

40-10

East

International

District

40-20

Central

District

40-30

L eschi

40-40

Beacon

Hill

40-50

N orth

R ainier

Valley

40-60

M ount

Baker/

Colum bia

City

40-70

S ew ard

P ark

M ulti-fam ily

L R 1 L O W R IS E1 -1 DU /1,600 S F $100 $100 $110 $90 $90 $90

L R 2 L O W R IS E2 -1 DU /1,200 S F $110 $110 $120 $110 $110 $100

L R 2 R C L O W R IS E2 +CO M M ER CIAL U S E $115 $115 $115 $105

L R 3 L O W R IS E3 -1DU /800 S F $120 -$135 $120 $150 $120 $120 $110

M AX 40'HEIGHT IN GR O W T H A R EA S

M AX 30'HEIGHT O U T S IDEGR O W T H AR EA S

L R 3 R C L O W R IS E3 +CO M M ER CIAL U S E $125 $155 $125 $115

M R M ID-R IS E-60'HEIGHT L IM IT $250 $80

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

Com m ercial

C1-40 A U T O -O R IEN T ED R ET A IL /S ER VICE $100 $85 $90 $90

40'HEIGHT L IM IT

M IX ED-U S ES T A N DA R DS S A M EAS N C1

C1-65 A U T O -O R IEN T ED R ET A IL /S ER VICE $120 $120 $120 $100-$120

65'HEIGHT L IM IT

M IX ED-U S ES T A N DA R DS S A M EAS N C1

C2-40 A U T O -O R IEN T ED N O N -R ET AIL CO M M $95

40'HEIGHT L IM IT

CO N DIT IO N A L U S EA P P R O VAL FO R R ES

C2-65 A U T O -O R IEN T ED N O N -R ET AIL CO M M $120 $120 $120

65'HEIGHT L IM IT

CO N DIT IO N A L U S EA P P R O VAL FO R R ES

N C1-30 P EDES T R IAN -O R IEN T ED R ET AIL AR EA $110 $110 $85 $85 $70

30'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C1-40 P EDES T R IAN -O R IEN T ED R ET AIL AR EA $125 $125 $125 $100 $100

40'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C1P -40 P EDES T R IAN -O R IEN T ED S HO P P IN G DIS T . $90

40'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C2-30 M O DER A T E-S IZED P EDES T R IAN -O R IEN T ED $80

S HO P P IN G A R EA

30'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C2-40 M O DER A T E-S IZED P EDES T R IAN -O R IEN T ED $125 $125 $100 $90

S HO P P IN G A R EA

40'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C2-65 M O DER A T E-S IZED P EDES T R IAN -O R IEN T ED $150 $120 $135

S HO P P IN G A R EA

65'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C2P -40 M O DER A T E-S IZED IN T EN S EL Y P EDES T R IA N $125 $100 $90

O R IEN T ED S HO P P IN G A R EA

40'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

VA L U EEX P R ES S ED AS $/S F
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L andValueChart(cont.)

A rea40 Zoning ZoneDescription 40-10

East

International

District

40-20

Central

District

40-30

L eschi

40-40

Beacon

Hill

40-50

N orth

R ainier

Valley

40-60

M ount

Baker/

Colum bia

City

40-70

S ew ard

P ark

Com m ercial

N C2P -65 M O DER A T E-S IZED IN T EN S EL Y P EDES T R IA N $150 $120

O R IEN T ED S HO P P IN G A R EA

65'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C3-40 L A R GER P EDES T R IA N -O R IEN T ED $125 $90

S HO P P IN G DIS T R ICT

40'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C3-65 L A R GER P EDES T R IA N -O R IEN T ED $150 $150 $135

S HO P P IN G DIS T R ICT

65'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C3-75(M ) L A R GER P EDES T R IA N -O R IEN T ED $160

S HO P P IN G DIS T R ICT

75'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C3P -40 L A R GER -S IZED IN T EN S EL Y P EDES T R IA N $125 $90

O R IEN T ED S HO P P IN G A R EA

40'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C3P -65 L A R GER -S IZED IN T EN S EL Y P EDES T R IA N $150 $150 $135

O R IEN T ED S HO P P IN G A R EA

65'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

N C3P -75 L A R GER -S IZED IN T EN S EL Y P EDES T R IA N $160

O R IEN T ED S HO P P IN G A R EA

75'HEIGHT L IM IT

U N L IM IT ED R ES IDEN T IA L DEN S IT Y

DM C 85/75-170 DO W N T O W N M IX ED CO M M ER CIA L $200

170'HEIGHT L IM IT

O FFICE,R ET A IL A N D CO M M ER CIA L U S ES

DM R /C 75/75-170 DO W N T O W N M IX ED R ES IDEN T IA L /CO M M L . $200

170'HEIGHT L IM IT

DM R /C 75/75-95 DO W N T O W N M IX ED R ES IDEN T IA L /CO M M L . $175

95'HEIGHT L IM IT

S M -N R -65 S EAT T L EM IX ED -N O R T H R A IN IER $100 $100

65'HEIGHT L IM IT

HIGH-DEN S IT Y U R BA N M IX ED-U S E

S M -N R 55/75 S EAT T L EM IX ED -N O R T H R A IN IER $100

75'R ES IDEN T IAL HEIGHT L IM IT

HIGH-DEN S IT Y U R BA N M IX ED-U S E

S M -N R -85 S EAT T L EM IX ED -N O R T H R A IN IER $120 $120

85'HEIGHT L IM IT

HIGH-DEN S IT Y U R BA N M IX ED-U S E

S M -N R -125 S EAT T L EM IX ED -N O R T H R A IN IER $110

125'HEIGHT L IM IT

HIGH-DEN S IT Y U R BA N M IX ED-U S E

Industrial

IC-65 IN DU S T R IAL CO M M ER CIAL $115

65'HEIGHT L IM IT

L IGHT M A U FA CT U R IN G,CO M M ER CIAL U S ES

S ingle-fam ily

S F5000 S IN GL E-FAM IL Y -1 DU /5,000 S F $50 $50 $50 -$70 $30 -$35 $30 -$70 $30 -$35 $25-$30

S F7200 S IN GL E-FAM IL Y -1 DU /7,200 S F $10 -$30 $30 -$40

S F9600 S IN GL E-FAM IL Y -1 DU /9,600 S F $20

VA L U EEX P R ES S ED AS $/S F
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P relim inary R atioAnalysis

T he salesratio study isan im portant assessm ent toolto ensure that propertiesare uniform ly
assessed based on m arket value. T hisanalysisutilizesstatisticalm ethodsto m easure the
relationship betw een aproperty’sassessed value and itssale price by groupingindividualsales
according to property type and geographic area.T hisdatacan be used to review current
assessm ent levels,identify inequitiesthat need to be addressed,and assist in revaluation
m odeldevelopm ent.

T he tw o m ajor aspectsof appraisalaccuracy; appraisalleveland appraisaluniform ity are
m easured and evaluated using the ratio study. Appraisallevelisam easure ofthe ratio of
assessed value to salesprice,w hile appraisal uniform ity refersto the degree to w hich
propertiesareappraised atequalpercentagesofm arketvalue.T heInternationalAssociationof
Assessing O fficers(IAAO )hasdeveloped perform ance standardsto evaluate both the appraisal
levelanduniform ity.

A ppraisal(A ssessm ent)L evel: Estim atesofappraisallevelare based on m easuresofcentral
tendency.T he w eighted m ean ratio isthe value-w eighted average ofthe arithm eticm ean and
m edian ratiosin w hich the w eightsare proportionalto the salesprices.T he w eighted m ean
also isthe ratio ofthe average assessed value to the average salesprice value.T he w eighted
m ean givesequalw eightto each dollarofvalue in the sam ple,w hereasthe m edian and m ean
give equalw eight to each parcel.T he w eighted m ean isan im portant statisticin itsow n right
and also used in com puting the price related differential(P R D),am easure of uniform ity
betw eenhigh-and low -valueproperties.

T he IAAO perform ance standardsstate that the w eighted m ean ratio should be betw een 0.90
and 1.10.T heprelim inary ratio study forArea40 show saw eighted m ean ratio of83.6 w hich is
below the IAAO guidelines,indicating that the current assessm ent level,asm easured using
recentsales,isbelow theacceptablerange.

A ppraisal (A ssessm ent) U niform ity: M easures of dispersion or variability relate to the
uniform ity ofthe ratios.T he m ost generally usefulm easure ofuniform ity isthe Coefficient of
Dispersion (CO D).T he CO D m easuresthe average percentage deviation ofthe ratiosfrom the
m edianratio.

T he IAAO perform ance standardsstate that the CO D should be betw een 5.0 and 20.0 for
incom e producing property in sm aller,ruraljurisdictionsand betw een 5.0 and 15.0 forlarger,
urban m arket jurisdictions. T he prelim inary ratio study forArea40 show saCO D of8.16% ,
w hich isw ithin the IAAO guidelines,indicating thatthe currentlevelofassessm entuniform ity,
asm easuredusingrecentsales,isintheacceptablerange.

A secondm easureofuniform ity utilized intheratiostudy istheP riceR elated Differential(P R D).
T he P R D providesam easure ofprice related bias,orthe equity betw een low and high priced
property.T he IAAO perform ance standardsstate that the P R D should fallbetw een 0.98 and
1.03. A value below 0.98 w ould indicate progressivity in the dataw here assessm ent levels
increase w ith increasing salesprices.Valuesabove 1.03 indicate regressivity in the dataw here



25 | P age

assessm entleveldecreasesw ithincreasesinsalesprice.T heprelim inary ratiostudy forArea40
show saP R D of1.08 w hich isabove the IAAO guidelines,indicating that the current levelof
assessm entuniform ity asm easuredusingrecentsalesisabovetheacceptablerange.

W ith the exception ofthe CO D and CO V,w hich fallw ithin IAAO guidelines,prelim inary results
indicate the appraisallevelshould be increased.How ever,these resultsare based on alim ited
salessam ple w hich isheavily w eighted w ith live/w ork tow nhom es.T hisproperty type isnot
representative ofthe entire geo-areapopulation and form ost otherproperty typesthe sales
sam pleisinsufficienttodraw directconclusionsfrom theratiostudy.T helive/w orktow nhom es
w ere valued using the m arket approach,w hile the m ajority ofthe rem aining parcelsw ere
valued using the incom e approach.Allofthe recent salesare used forguidance,and asatest
fortheincom em odel.

Im provedP arcelT otalValues

S alesCom parisonApproachM odelDescription

Allsalesw ereverified w ithaknow ledgeableparty and inspected,w henpossible.T hem odelfor
the salescom parison approach w asbased on characteristicsfrom the Assessor’srecords
including location, effective age, building quality and net rentable area. S ales w ith
characteristicsm ostsim ilartothesubjectpropertiesw ereconsidered.

T heim proved salesused inthesalescom parisonapproachrangeinsaledatesfrom 05/19/2015
to 10/13/2017.T here w ere 54 im proved salesin Area40 that w ere considered fairm arket
transactionsand 48 salesw ereused intheoverallanalysisand included intheratiostudy.S ales
of parcels that w ere segregated/killed, had long-term leases in place or w here the
im provem entssignificantly changedafterthesalew erenotincluded intheratiostudy.

Com m ercialcondom inium unitsand live/w ork tow nhouse unitsw ere typically valued by the
salescom parison approach since sufficient com parable salesw ere available. O ther non-
specialty com m ercialpropertiesw ere typically valued using the incom e approach asfew er
com parable salesof each property type w ere available. T he im proved salesused w ere
referenced w hen developing the econom icincom e param etersand capitalization ratesforthe
incom e m odelsused w ithin each neighborhood and property type.W hen necessary,salesof
sim ilarproperty typesfrom otherm arketareasw ereconsidered.

T he follow ing table sum m arizesthe value param etersused for valuation in area40. S om e
propertiesrequire deviation from the typicalvalue range due to issuesincluding,but not
lim itedto,location,sizeand conditionand appraiserjudgm ent.

L ive/W orkTownhou ses $225 - $460

Typical Value Parameters

Property Type
Adjustment Range

per SF
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S alesCom parisonCalibration

N eighborhoodsw eretreated independentofoneanotherasdictated by the m arket.Individual
valuesw ere applied based on variouscharacteristicsdeem ed appropriate w ithin each m arket
on adollarvalue persquare foot ofim proved net rentable area.S pecific variablesand price
rangesforneighborhoodsw erediscussed in generaldetailabove.Giventherelatively low sales
count percom m ercialproperty type during thism ost recent econom icperiod,applicability of
S alesCom parison w asconsidered lim ited forbroad valuation purposes.How ever,there w ere
adequatesalesoflive/w orktow nhousestoapply aS alesCom parisontothisproperty type.

CostA pproachM odelDescription

Cost estim atesare autom atically calculated via the M arshall& S w ift Valuation m odeling
system .Depreciation w asbased on studiesdone by M arshall& S w ift Valuation S ervice.T he
costw asadjusted to the w estern region and the S eattle area.Costestim atesw ere relied upon
for valuing special use propertiesw here com parable salesdata and/or incom e/expense
inform ation isnotavailable.T hesepropertiesaretypically exem ptpropertiessuch aschurches,
schools,publicutility buildings,and parkim provem ents.N on-exem ptbuildingsthatare valued
by the Cost m ethod m ight be fraternalhalls,auditorium s,car w ashes,and on-going new
construction.

CostCalibration

T he M arshall& S w ift cost m odeling system built w ithin the R ealP roperty Application is
calibratedtotheregionandtheS eattlearea.

Incom eCapitalizationApproachM odelDescription

T hree basic m odelsw ere developed forincom e capitalization; those being retail,office and
w arehouse.Incom etablesw eredeveloped and thenapplied tothepopulation.T hetablesw ere
derived from m arketsurveysand studiesand subsequently applied toproperty data.A m ajority
of propertiesin thisarea w ere valued utilizing an incom e approach (Direct Capitalization
m ethod).

T hevaluationm odelincludesthefollow ingsteps:

1. T heprogram m ultipliestheproperty'snetrentableareaby them arket
renttoderivepotentialgrossincom e(P GI).

2. T heprogram subtractsallow ancesforvacancy and operatingexpensesto
derivenetoperatingincom e(N O I).

3. T heprogram capitalizesN O I(dividesitby theoverallrate)toproducethe
valueestim ate.

T he Incom e Approach,using direct capitalization w asconsidered a reliable approach to
valuationthroughoutArea40 form ostim provedproperty typessinceincom eand expensedata
w asavailabletoascertainm arketrates.



27 | P age

Incom e:Incom e dataw asderived from the m arket place from landlordsand tenants,m arket
sales, as w ell as through published sources (i.e. officespace.com , Com m ercial Brokers
Association,Co-S tar,and realestatew ebsitessuchasCBR E,Colliers,KidderM athew s,etc.),and
opinionsexpressed by realestate professionalsactive in the m arket.Additionalrentalrates
w eredraw nfrom neighboringGeoAreas25 and36.

Vacancy: Vacancy ratesused w ere derived m ainly from published sourcesand tem pered by
appraiserobservation.

Expenses:Expense ratiosw ere estim ated based on industry standards,published sources,and
the appraiser’sknow ledge ofthe area’srentalpractices.W ithin the incom e valuation m odels
forArea40,theassessorused triplenetexpensesforretail/m ixed-useand industrialtypeuses.
Foroffice/m edicalbuildings,theassessorusedfullservice/grossexpenses.

Capitalization R ates: W hen m arket salesare available an attem pt ism ade to ascertain the
capitalizationrateonthesaleorapro-form alcaprateonthefirstyearperform ance,duringthe
salesverification process.Also,capitalization rate dataw ascollected from published m arket
surveys,such asCo-S tar,R eal Capital Analytics,T he Am erican Council of L ife Insurance
(Com m ercialM ortgage Com m itm ents),IntegraR ealty R esources,Korpacz R ealEstate Investor
S urvey (P W C),CBR E – N ationalInvestorS urvey,etc.T hese sourcestypically have capitalization
ratesorrangesbased on surveysorsales,and they usually include ratesforboth the S eattle
M etropolitanareaandthenation.

T heeffectiveageand conditionofeachbuildingcontributestothecapitalizationrateapplied in
the m odel.Forexam ple;abuilding in poorercondition w ith alow ereffective year(1965,for
exam ple)w illtypically w arrant ahighercapitalization rate,and abuilding in bettercondition
w ithahighereffectiveyear(2010,forexam ple)w illw arrantalow ercapitalizationrate.

T he follow ing tablessum m arize variousrangesof capitalization ratesand trendsthat are
com piledand collectedonanationalorbroadregionalscale.T hisinform ationisreconciledw ith
dataspecificto the realestate m arket in Area40 to develop the incom e m odel.T he range of
capitalization ratesin the incom e m odelforArea40 reflectsthe variety ofpropertiesin this
area.
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R egionalCapR ateS um m ary ofVariousP ublishedS ources

SEATTLE / REGIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

C B RE:U.S.C ap.
Rate su rvey.
A d vance Review

H 2 2017 C B RE professional’s opinion of where cap
rates are likelyto trend in the 2nd ½ of 2017
based on recenttrad es as wellas
interactions withinvestors.V alu e-A d d
represents an u nd erperformingpropertythat
has an occu pancylevelbelow the local
average u nd ertypicalmarketcond itions.

Seattle 4.25% -4.7 5%
4.7 5% -5.25%
6.00% -7 .25%
5.50% -6.50%
6.7 5% -7 .7 5%
6.7 5% -8 .50%
7 .7 5% -9.25%
5.25% -5.7 5%
6.00% -6.50%
6.50% -7 .50%
7 .00% -7 .50%
7 .50% -8 .50%
7 .50% -8 .25%
8 .00%-9.00%

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
-
-
-
-
-

3.7 5% -4.25%
5.00% -6.00%
4.50% -5.25%
5.7 5% -7 .00%
5.50% -6.25%
7 .25% -8 .00%

-
-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-

4.50% -5.50%
5.50% -7 .00%
7 .25% -9.00%
7 .50% -8 .50%
9.00% -11.00%
5.50% -6.00%
6.00% -7 .50%
7 .00% -8 .50%
7 .00% -8 .7 5%
7 .50% -10.00%
4.50% -5.50%

C B D –C lass A A
C B D –C lass A
C B D –C lass A –V alu e A d d ed
C B D –C lass B
C B D –C lass B –V alu e A d d ed
C B D –C lass C
C B D –C lass C –V alu e A d d ed
Su bu rban –C lass A A
Su bu rban –C lass A
Su bu rban –C lass A –V alu e A d d ed
Su bu rban –C lass B
Su bu rban –C lass B –V alu e A d d ed
Su bu rban –C lass C
Su bu rban –C lass C –V alu e A d d ed
C lass A
C lass A –V alu e A d d ed
C lass B
C lass B –V alu e A d d ed
C lass C
C lass C –V alu e A d d ed
C lass A (N eigh./C omm)
C lass B (N eigh./C omm)
C lass B (N eigh./C omm.)–V alu e-A d d
C lass C (N eigh./C omm)
C lass C (N eigh./C omm.)–V alu e-A d d
C lass A (P owerC enters)
C lass B (P owerC enters)
C lass B (P owerC enters)–V alu e-A d d
C lass C (P owerC enters)
C lass C (P owerC enters)–V alu e-A d d
H ighStreetRetail(Urban C ore)

IRR:V iewpoint
for2018

Y ear-
end

2017

W est
Region 5.8 3%

6.49%
6.31%
6.8 7 %

-
-
-
-
-

-
-
-
-

6.57 %
5.8 9%

-
-
-

-
-
-
-
-
-

6.22%
6.16%
6.30%

Institu tionalGrad e P roperties”
C B D O ffice –C lass A
C B D O ffice –C lass B
Su bu rban O ffice –C lass A
Su bu rban O ffice –C lass B
Flex Ind u strial
Ind u strial
RegionalM all
C ommu nityRetail
N eighborhood Retail

C oStar Y ear-
End
2017

Seattle
P u get
Sou nd

6.51%
6.8 0%
5.32%
8 .50%

-
-
-
-
-
-
-
-

-
-
-
-

5.97 %
6.35%
5.93%
N /A

-
-
-
-

-
-
-
-
-
-
-
-

5.8 5%
6.10%
N /A

10.00%

B u ild ingSize <50,000 SF
B u ild ingSize 50,000 SF–249,000 SF
B u ild ingSize 250,000 SF–499,000 SF
B u ild ingSize >500,000 SF
B u ild ingSize <25,000 SF
B u ild ingSize 25,000 SF–99,000 SF
B u ild ingSize 100,000 SF–249,000 SF
B u ild ingSize >250,000 SF
B u ild ingSize <25,0000 SF
B u ild ingSize 25,000 SF–99,000 SF
B u ild ingSize 100,000 SF–249,000 SF
B u ild ingSize >250,000 SF
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SEATTLE / REGIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

RERC :Real
Estate Report
V alu ation Rates &
M etrics

4Q 2017 1stTierproperties are d efined as new or
newerqu alityconst.in prime to good
location;2nd Tierproperties are d efined as
aging,former1sttierin good to average
locations;3rd Tierare d efined as old er
properties w/fu nctionalinad equ acies
and /ormarginallocations.

Seattle

W est
Region

5.50%
6.00%

-
-
-
-
-
-

5.00% -8 .00%
5.30% -9.50%
5.50% -8 .30%
4.50% -8 .50%
5.30% -8 .8 0%
5.50% -9.00%

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

-
-

5.30%
5.90%
5.8 0%

-
-
-
-
-
-
-
-
-

4.00% -8 .00%
5.30% -8 .50%
5.50% -9.00%
5.00% -9.00%
5.30% -8 .50%
6.10% -9.10%
5.00% -7 .50%
5.30% -8 .50%
6.10% -9.00%

-
-
-
-
-
-
-
-
-

-
-
-
-
-

5.90%
6.00%
5.90%

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

5.00% -8 .50%
6.00% -8 .8 0%
5.8 0% -9.00%
5.00% -8 .00%
5.8 0% -8 .50%
6.00% -9.50%
4.50% -7 .50%
5.30% -8 .50%
6.00% -9.00%

O ffice C B D –1stTierP roperties
Su bu rban O ffice –1stTierP roperties
W arehou se –1stTierP roperties
R& D –1stTierP roperties
Flex –1stTierP roperties
RegionalM all–1stTierP roperties
P owerC enter–1stTierP roperties
N eigh/C omm.C trs.–1stTierP roperties
O ffice C B D –1stTierP roperties
O ffice C B D –2nd TierP roperties
O ffice C B D –3rd TierP roperties
Su bu rban O ffice –1stTierP roperties
Su bu rban O ffice –2nd TierP roperties
Su bu rban O ffice –3rd TierP roperties
W arehou se –1stTierP roperties
W arehou se –2nd TierP roperties
W arehou se –3rd TierP roperties
R& D –1stTierP roperties
R& D –2nd TierP roperties
R& D –3rd TierP roperties
Flex –1stTierP roperties
Flex –2nd TierP roperties
Flex –3rd TierP roperties
RegionalM all–1stTierP roperties
RegionalM all–2nd TierP roperties
RegionalM all–3rd TierP roperties
P owerC enter–1stTierP roperties
P owerC enter–2nd TierP roperties
P owerC enter–3rd TierP roperties
N eigh/C omm.C tr.–1stTierP roperties
N eigh/C omm.C tr.–2nd TierP roperties
N eigh/C omm.C tr.–3rd TierP roperties

P W C /Korpaz
RealEstate
InvestmentSu rvey

4Q 2017 Seattle

P acific
N W

Region

4.25% -8 .00%
-

4.25% -8 .00%
-

-
-
-

3.7 5% -7 .00%

-
-
-
-

C B D O ffice

O ffice
W arehou se

A C L I 4Q 2017 Seattle –
B ellevu e -

Everett
M SA

P acific
Region

N /A

5.67 %

N /A

5.54%

6.61%

6.19%

A llC lasses

A llC lasses
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SEATTLE / REGIONAL CAP RATES

Source Date Location Multifamily Hospitality Remarks

C B RE:U.S.C ap.
Rate su rvey.
A d vance Review

H 2 2017 Seattle 4.25% -4.7 5%
4.50% -5.00%
4.7 5% -5.25%
5.00% -5.50%
5.50% -6.00%
5.25% -6.00%
4.7 5% -5.00%
4.7 5% -5.25%
5.00% -5.25%
5.25% -5.50%
5.7 5% -6.25%
5.7 5% -6.25%

-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
-
-
-

6.00% -6.50%
6.25% -6.7 5%
6.7 5% -7 .25%
8 .25% -9.00%
6.7 5% -7 .7 5%
7 .7 5% -8 .50%
7 .7 5% -8 .50%

9.25% -10.25%

Infill–C lass A
Infill–C lass A –V alu e A d d ed
Infill–C lass B
Infill–C lass B –V alu e A d d ed
Infill–C lass C
Infill–C lass C –V alu e A d d ed
Su bu rban –C lass A
Su bu rban –C lass A –V alu e A d d ed
Su bu rban –C lass B
Su bu rban –C lass B –V alu e A d d ed
Su bu rban –C lass C
Su bu rban –C lass C –V alu e A d d ed
C B D –L u x u ry
C B D –Fu ll-Service
C B D –Select-Service
C B D –Economy
Su bu rban –L u x u ry
Su bu rban –Fu ll-Service
Su bu rban –Select-Service
Su bu rban –Economy

RERC :Real
Estate Report
V alu ation Rates &
M etrics

4Q 2017 Seattle

W est
Region

4.90%
-

4.00% -6.50%
4.10% -7 .50%
4.20% -7 .8 0%

-
-
-

-
7 .20%

-
-
-

6.00% -8 .50%
6.50% -9.00%

7 .00% -10.00%

A partments –A llC lasses
H otels –A llC lasses
A partments –1stTierP roperties
A partments –2nd TierP roperties
A partments –3rd TierP roperties
H otels –1stTierP roperties
H otels –2nd TierP roperties
H otels –3rd TierP roperties

IRR:V iewpoint
for2018

Y ear-
end

2017

W est
Region

4.52%
5.15%
4.7 1%
5.34%

-

-
-
-
-

6.7 5%

Urban C lass A
Urban C lass B
Su bu rban C lass A
Su bu rban C lass B
Fu llService

P W C /Korpaz
RealEstate
InvestorSu rvey

4Q 2017 P acific
Region

3.50% -6.00% - A partments

N ationalCapR ateS um m ary ofVariousP ublishedS ources

NATIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

RERC :Real
Estate Report
Income V s.P rice
Realities

4Q 2017 1stTierproperties are d efined as new or
newerqu alityconst.in prime to good
location

N ational 4.50% -6.50%
5.50% -7 .50%

-
-
-
-
-
-

-
-

4.50% -7 .20%
5.50% -7 .30%
6.50% -7 .30%

-
-
-

-
-
-
-
-

5.00% -7 .00%
6.00% -6.8 0%
5.30% -7 .00%

O ffice C B D –1stTierP roperties
Su bu rban O ffice –1stTierP roperties
W arehou se –1stTierP roperties
R& D –1stTierP roperties
Flex –1stTierP roperties
RegionalM all–1stTierP roperties
P owerC enter–1stTierP roperties
N eigh/C omm.C trs.–1stTierP roperties

IRR:V iewpoint
2018 C ommercial
RealEstate
Trend s report

Y r.End
2017

N ational 6.68 %
7 .53%
7 .04%
7 .8 3%

-

-
-
-
-

6.69%

-
-
-
-
-

Institu tionalGrad e P roperties”
C B D O ffice –C lass A
C B D O ffice –C lass B
Su bu rban O ffice –C lass A
Su bu rban O ffice –C lass B
Ind u strial
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NATIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

-
-
-
-

7 .44%
-
-
-

-
6.67 %
6.8 2%
6.96%

Flex Ind u strial
RegionalM all
C ommu nityRetail
N eighborhood Retail

A C L I 4Q 2017 N ational 5.61%
6.98 %
6.23%
6.15%
5.35%

5.8 8 %
7 .0 8 %
6.64%
6.59%
5.7 6%

5.97 %
6.63%
6.8 0%
6.21%
5.62%

O verall
Sq.Ft.-<50k
Sq.Ft.-50k–100k
Sq.Ft.–100,001 –200k
Sq.Ft.–200k+

P W C /Korpaz
RealEstate
InvestorSu rvey

4Q 2017 N ational 3.50% -7 .50%
5.00% -10.00%
4.50% -10.00%
4.7 5% -10.00%

-
-
-
-
-

-
-
-
-

5.50% -9.50%
4.00% -6.90%

-
-
-

-
-
-
-
-
-

4.00% -10.00%
5.25% -8 .00%
4.00% -9.50%

C B D O ffice
Su bu rban O ffice
Second aryO ffice
M ed icalO ffice
Flex/R& D
W arehou se
RegionalM all
P owerC enter
N eigh.StripC enters

P W C /Korpaz
RealEstate
InvestorSu rvey

4Q 2017 N ational 3.50% -8 .00%
4.20% -10.00%
4.7 5% -10.00%

-
-
-
-
-

-
-
-

3.30% -6.90%
5.50% -9.50%

-
-
-

-
-
-
-
-

4.00% -9.50%
5.25% -9.00%
4.00% -10.00%

U.S.C B D O ffice
U.S.Su bu rban O ffice
M ed icalO ffice
U.S.W arehou se
U.S.Flex/R& D
U.S.StripShopC enters
U.S P owerC enters
U.S.RegionalM alls

The B ou ld er
Grou p:N etL ease
M arketReport

4Q 2017 N ational 7 .00% 7 .25% 6.07 % O verall(A verage)

Incom eA pproachCalibration

Incom etablesw eredevelopedforeachofthesevenneighborhoodsthatcom priseArea40.T he
tablespertain to the follow ing generalproperty types:R etail,IndustrialBuildings,M edicaland
DentalO ffices,R estaurant,S torage W arehouse,and O ffice,in addition to an exclusion table
indicating property usesnot covered by an incom e table.P ropertiesw hich contain differing
section usesm ay have m ultiple tablesthatare applicable to the property asaw hole.Alltables
areincluded intheaddendum ofthisreport.

T he tablesw ere calibrated aftersetting econom icrents,vacancy,expenses,and capitalization
ratesby using adjustm entsbased on size,quality ofconstruction,and the effective age.W hen
the value ofthe property by the incom e approach w aslessthan the land value,anom inal
$1,000 valuew asallocatedtotheim provem ents.

T ypical incom e m odel param eters for the various m arkets that m ake up Area 40 are
sum m arized in the follow ing tables.It should be noted that due to the nature ofcom m ercial
realestate,not allpropertiesfallw ithin the typicalparam eters.S tratification adjustm entsfor
the param eterslisted in the follow ing tablesw ere based on quality ofconstruction,effective
year,sizeofnetrentableareaandlocation.



32 | P age

N eighborhood40-10 – EastInternationalDistrict

In 2017,overallincom e fundam entalsrem ained relatively stable overthe previousyear.T he
capitalization ratesforthe retailand industrial/w hse categoriesim proved slightly over2016.
M ostotherincom eparam etersrem ainedunchanged.

N eighborhood40-20 – CentralDistrict

In 2017,overallincom e fundam entalsrem ained relatively stable over the previousyear.
Capitalization ratesforallcategoriesin neighborhood 20 im proved slightly over2016.M ost
otherincom eparam etersrem ainedunchanged.

N eighborhood40-30 – L eschi

In 2017,overallincom e fundam entalsrem ained relatively stable over the previousyear.
Capitalization ratesfor office and retailcategoriesim proved slightly over 2016. R estaurant
lease ratesincreased slightly overthe previousyear.M ostotherincom e param etersrem ained
unchanged.

O ffice/M ed icalO ffice $12.00 - $27 .00 10% - 30% 6.25% - 8 .25%

Retail/M ixed Use $13.50 - $25.00 6.7 5% - 8 .50%

Restau rant $13.50 - $25.00 7 .00% - 8 .7 5%

Ind u strial/W hse. $5.25 - $12.25 6.7 5% - 8 .00%

10%

10%

10%

10%

10%

10%

10%

Typical Income Parameters

Land Use
Rent Range

per SF

Vacancy/

Coll. Loss %

Capitalization

Rate %

Expenses

% of EGI

O ffice/M ed icalO ffice $13.00 - $27 .00 6.25% - 8 .00%

Retail/M ixed Use $15.00 - $24.00 6.25% - 8 .00%

Restau rant $13.50 - $22.50 7 .00% - 8 .00%

Ind u strial/W hse. $7 .50 - $10.50 7 .25% - 7 .7 5%

10%

10%

10%

Land Use
Capitalization

per SF Coll. Loss % Rate %

10% 10%

10%

10%

10%

Typical Income Parameters

Expenses

% of EGI

Rent Range Vacancy/

O ffice $13.25 - $23.25 7 .00% - 8 .7 5%

Retail/M ixed Use $13.00 - $22.00 6.50% - 8 .25%

Restau rant $13.7 5 - $22.7 5 6.50% - 8 .25%

Ind u strial/W hse. $10.50 - $15.50 6.00% - 7 .00%

Typical Income Parameters

Land Use
Rent Range Vacancy/ Capitalization

per SF Coll. Loss %

10%

10%

5%

10%

10%

10%

10%

10%

% of EGI Rate %

Expenses
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N eighborhood40-40 – BeaconHill

In 2017,overallincom e fundam entalsrem ained relatively stable over the previousyear.
Capitalization ratesforthe retailcategory im proved slightly over2016. M ost otherincom e
param etersrem ainedunchanged.

N eighborhood40-50 – N orthR ainier/M ountBaker

In 2017,overallincom e fundam entalsrem ained relatively stable over the previousyear.
Capitalization ratesforthe retailcategory im proved slightly over2016.L ease ratesincreased in
the office/m edicaloffice and retailcategories. M ost other incom e param etersrem ained
unchained.

N eighborhood40-60 – R ainierValley/Colum biaCity

In 2017,overallincom e fundam entalsrem ained relatively stable overthe previousyear.S light
im provem entofthecapitalization ratesw erefocused m ainly in theofficecategory.M ostother
incom eparam etersrem ainedunchanged.

O ffice/M ed icalO ffice $12.00 - $25.50 7 .00% - 8 .25%

Retail/M ixed Use $12.00 - $21.00 6.7 5% - 8 .00%

Restau rant $12.00 - $21.00 7 .00% - 8 .00%

Ind u strial/W hse. $7 .00 - $12.00 7 .25% - 8 .00%

7 .50%

7 %

10%

10%

Land Use
Rent Range

per SF

10%

10%

Vacancy/

Coll. Loss %

Expenses Capitalization

Rate %% of EGI

7 .50%

10%

Typical Income Parameters

O ffice/M ed icalO ffice $14.00 - $25.00 6.7 5% - 8 .50%

Retail/M ixed Use $15.00 - $23.00 6.50% - 8 .25%

Restau rant $13.00 - $25.50 6.7 5% - 8 .50%

Ind u strial/W hse. $8 .00 - $14.00 7 .50% - 8 .00%

Expenses

% of EGI

10%

10%

7 .50%

10%

10%

10%

10%

10%

Land Use
Rent Range Vacancy/ Capitalization

per SF Coll. Loss % Rate %

Typical Income Parameters

O ffice/M ed icalO ffice $14.00 - $28 .00 6.7 5% - 8 .50%

Retail/M ixed Use $14.00 - $24.00 6.7 5% - 8 .50%

Restau rant $14.00 - $25.00 6.50% - 8 .25%

Ind u strial/W hse. $7 .50 - $14.00 7 .50% - 7 .7 5%

Typical Income Parameters

Coll. Loss % Rate %

10%

10%

10%

10%

10%

10%

10%

10%

Expenses

% of EGI
Land Use

Rent Range Vacancy/ Capitalization

per SF



34 | P age

N eighborhood40-70 – S ew ardP ark

In 2017,overallincom e fundam entalsrem ained relatively stable overthe previousyear.N o
changesw erew arrantedintheincom eparam eters.

R econciliation

Allparcelsw ere individually review ed forcorrectnessofthe m odelapplication before final
value selection. Allof the factorsused to establish value by the m odelw ere subject to
adjustm ent.T he m arketsalesapproach isconsidered the m ostreliable indicatorofvalue w hen
com parable salesw ereavailable,how everthe incom e approach w asapplied to m ostparcelsin
orderto betterequalize com parable properties.W heneverpossible,m arket rents,expenses,
and cap ratesw ere ascertained from sales,and along w ith datafrom surveysand publications
theseparam etersw ereappliedtotheincom em odel.

T he incom e approach to value w asconsidered to be areliable indicator of value in m ost
instances.T he m arket rentalrate applied to afew propertiesvaried from the m odelbut fell
w ithin an acceptable range of variation from the established guideline. T he total value
generated from the incom e table calculationsand the selected incom e valuesvaried in som e
casesdue to specialcircum stances,such aspropertiesw ith excessland,inferior/superior
location,super-adequacy,orphysical/functionalobsolescence. Appraisaljudgm ent prevailed
w hen determ ining w hen to depart from the Assessor’stable generated incom e m odel. An
adm inistrative review ofthe selected valuesw asm ade by Dan Atkinson,S eniorAppraiserfor
quality controlpurposes.

O ffice/M ed icalO ffice $13.00 - $22.00 7 .50% - 9.00%

Retail/M ixed Use $13.00 - $20.00 7 .25% - 9.00%

Restau rant $13.00 - $20.00 7 .25% - 9.00%

Ind u strial/W hse. $7 .00 - $12.00 7 .7 5% - 8 .00%

Typical Income Parameters

Land Use
Rent Range Vacancy/ Capitalization

per SF Coll. Loss % Rate %

Expenses

% of EGI

10%

10%

15%

10%

10%

10%

10%

10%
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M odelValidation

T otalValueConclusions,R ecom m endationsandValidation

Appraiserjudgm entprevailsin alldecisionsregardingindividualparcelvaluation.Each parcelin
the physicalinspection areaw asfield review ed and avalue selected based on generaland
specific data pertaining to the parcel,the neighborhood,and the m arket. T he appraiser
determ inesw hich available value estim ate m ay be appropriate and m ay adjust forparticular
characteristicsand conditionsasthey occurinthevaluationarea.

In the 2017 valuation m odel,the incom e approach isused to value the m ajority ofthe incom e
producing propertiesthat are not obsolesced (w here land value isgreater than the value
produced by the incom e m ethod),asthere are an insufficient num berand variety ofsalesto
value the differentsectorsby the m arketapproach.T he incom e approach also insuresgreater
uniform ity and equalization ofvalues. W ith im proving m arket fundam entals,valuesby the
incom e m ethod are generally increasing although they som etim esare below the value ofthe
sales.T hism ay be thatsom e ofthese propertiesare purchased by ow ner-users.In the case of
interim use properties,they m ightbe purchased forinvestm entvalue orfuture incom e rather
thancurrentincom e.

T he standard statisticalm easuresofvaluation perform ance are presented in the Executive
S um m ary and the 2017 and 2018 R atio Analysischartsincluded in thisreport.Com parison of
the2017 and 2018 R atioS tudy Analysisindicatesthatthew eighted m eanstatisticalm easureof
assessm ent levelim proved from 83.60% to 98.40% . T he Coefficient of Dispersion (CO D)
changed from 8.16% to 8.54% ; the Coefficient ofVariation (CO V) changed from 14.21% to
13.11% .T he P rice-related Differential(P R D)im proved from 1.08 in 2017 to 0.99 forthe 2018
R atio S tudy Analysis.T hese valuesare w ithin the IAAO (InternationalAssociation ofAssessing
O fficers)appraisalguidelinesform easuresofvaluation uniform ity and equity.T he ratio study
presented in thisreport indicatessubstantialim provem ent in uniform ity. How ever w ith a
sam ple size ofonly 54 im proved salesform any differentcom m ercialtypesthe w eightgiven to
theratiostudy shouldbetem pered.

T he 2018 Assessm ent Year revalue of Area40 (East InternationalDistrict,CentralDistrict,
L eschi,Beacon Hill,N orth R ainier Valley,Colum bia City and S ew ard P ark) isbased on
com m ercialrealestatedataavailablein2016 and 2017 thatsupportthefeesim plevalueofthe
non-specialty propertiesin these subm arketsasof the valuation date of 1/01/2018. T his
valuation hasoccurred during aperiod ofcontinued m arket grow th and m arket expansion
propelledby thepopulationinflux draw nby desirablejobsinthetechnology sector.

In 2017,land sales(vacantand obsolesced properties)continued to sellhigherthan previously
assessed land values. T hese propertiesw ere typically purchased by investorsform ixed-use
m ulti-fam ily,live/w ork tow nhouses and residential tow nhouse developm ent prim arily in
Beacon Hill,Colum biaCity and East InternationalDistrict. N eighborhoodsw ith good transit
am enitiessuch aslink light railand the First HillS treet Carappearto be m ost attractive to
developers.T he future expansion ofS ound T ransit’slinklightrailappeared to be an influential
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factorin anum berofland sales.T hese land salessupport an increase in the assessed land
valuesform ost ofthe zoning designationsin the 2018 revalue and support an overallland
valueincreaseof22.53% .

A review of m arket incom e data for the 1/01/2018 valuation indicates stable incom e
fundam entalsform ost property classes. Capitalization ratesim proved slightly in the retail,
office,industrial/w arehouse and restaurant classifications.L ease ratesgenerally rem ained flat
w ith m inorincreasesin dense,high-trafficneighborhoods.T he totalassessed value in area40,
forthe 2017 assessm entyear,w as$2,738,005,500 and the totalrecom m ended assessed value
forthe 2018 assessm entyearis$3,183,291,000.Application ofthese recom m ended valuesfor
the 2018 assessm ent yearresultsin an average totalchange from the 2017 assessm entsof
16.26% .

2017 Total Value 2018 Total Value $ Change % Change

$2,7 38 ,005,500 $3,18 3,291,000 $445,28 5,500 16.26%

Change in Total Assessed Value
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U S P A P Com pliance

ClientandIntendedU seoftheA ppraisal

T hism assappraisalreport isintended foruse only by the King County Assessorand other
agenciesordepartm entsadm inistering orconfirm ing ad valorem property taxes.U se ofthis
report by othersisnot intended by the appraiser. T he use ofthisappraisal,analysesand
conclusionsislim ited to the adm inistration ofad valorem property taxesin accordance w ith
W ashington S tate law . Assuch it isw ritten in concise form to m inim ize paperw ork. T he
Assessorintendsthat thisreport conform to the U niform S tandardsofP rofessionalAppraisal
P ractice (U S P AP )requirem entsforam assappraisalreport asstated in U S P AP S tandardsand
S tandardsR ule6.T ofully understand thisreportthereaderm ay need torefertotheAssessor’s
P roperty R ecord Files, Assessors R eal P roperty Data Base, separate studies, Assessor’s
P rocedures,Assessor’sfield m aps,R evalueP lanandthestatutes.

T he purpose ofthisreport isto explain and docum entthe m ethods,dataand analysisused in
the revaluation ofKing County. King County ison asix yearphysicalinspection cycle w ith
annualstatisticalupdates.T he revaluation plan isapproved by W ashington S tate Departm ent
ofR evenue.T heR evaluationP lanissubjecttotheirperiodicreview .

DefinitionandDateofValueEstim ate

M arketValue

T he basisofallassessm entsisthe true and fairvalue ofproperty.T rue and fairvalue m eans
m arketvalue(S pokaneetc.R .Com pany v.S pokaneCounty,75 W ash.72 (1913);M ason County
O vertaxed,Inc.v.M ason County,62 W n.2d (1963);AGO 57-58,N o.2,1/8/57;AGO 65-66,N o.
65,12/31/65). T he true and fair value of aproperty in m oney for property tax valuation
purposesisits“ m arket value” oram ount ofm oney abuyerw illing but not obligated to buy
w ould pay forittoasellerw illingbutnotobligated tosell.Inarrivingatadeterm inationofsuch
value,the assessing officercan consideronly those factorsw hich can w ithin reason be said to
affect the price in negotiationsbetw een aw illing purchaserand aw illing seller,and he m ust
considerallofsuchfactors.(AGO 65,66,N o.65,12/31/65)

R etrospective m arketvaluesare reported herein because the date ofthe reportissubsequent
to the effective date ofvaluation.T he analysisreflectsm arket conditionsthat existed on the
effectivedateofthisappraisal.

HighestandBestU se

R CW 84.40.030 Allproperty shallbe valued atone hundred percentofitstrue and fair
value in m oney and assessed on the sam e basisunlessspecifically provided otherw ise
by law .



38 | P age

An assessm ent m ay not be determ ined by am ethod that assum esaland usage or
highest and best use not perm itted,forthat property being appraised,underexisting
zoningorlanduseplanningordinancesorstatutesorothergovernm entrestrictions.

W A C 458-07-030 (3)T rue and fairvalue --Highest and best use. U nlessspecifically
provided otherw ise by statute,allproperty shallbe valued on the basisofitshighest
and bestuseforassessm entpurposes.Highestand bestuseisthem ostprofitable,likely
use to w hich aproperty can be put.It isthe use w hich w illyield the highest return on
the ow ner'sinvestm ent.Any reasonable use to w hich the property m ay be putm ay be
taken into consideration and ifitispeculiarly adapted to som e particularuse,thatfact
m ay be taken into consideration.U sesthat are w ithin the realm ofpossibility,but not
reasonably probable ofoccurrence,shallnot be considered in valuing property at its
highestandbestuse.

If a property isparticularly adapted to som e particular use thisfact m ay be taken into
consideration in estim atingthe highestand bestuse.(S am m ish Gun Club v.S kagitCounty,118
W ash.578 (1922))T hepresentuseoftheproperty m ay constituteitshighestand bestuse.T he
appraisershall,how ever,considerthe usesto w hich sim ilarproperty sim ilarly located isbeing
put.(Finch v.GraysHarborCounty,121 W ash.486 (1922)) T he fact that the ow nerofthe
property choosesto use itforlessproductive purposesthan sim ilarland isbeing used shallbe
ignored in the highest and bestuse estim ate.(S am m ish Gun Club v.S kagit County,118 W ash.
578 (1922))

W here land hasbeen classified orzoned asto itsuse,the county assessorm ay considerthis
fact,buthe shallnotbe bound to such zoning in exercising hisjudgm entasto the highestand
bestuseoftheproperty.(AGO 63-64,N o.107,6/6/64)

DateofValueEstim ate

Allproperty now existing,orthatishereaftercreated orbroughtintothisstate,shallbesubject
toassessm entand taxationforstate,county,and othertaxingdistrictpurposes,uponequalized
valuationsthereof,fixed w ith reference thereto on the first day ofJanuary at tw elve o'clock
m eridian in each year,excepting such asisexem pted from taxation by law . [1961 c 15
§84.36.005]

T he county assessor isauthorized to place any property that isincreased in value due to
construction oralteration forw hich abuilding perm it w asissued,orshould have been issued,
underchapter19.27,19.27A,or19.28 R CW orotherlaw sprovidingforbuildingperm itson the
assessm ent rollsforthe purposesoftax levy up to August 31st ofeach year.T he assessed
valuationoftheproperty shallbeconsideredasofJuly 31stofthatyear.[1989 c246 § 4]

R eferenceshould be m adeto theproperty card orcom puterfileasto w hen each property w as
valued.S alesconsum m atingbefore and afterthe appraisaldate m ay be used and are analyzed
asto theirindication ofvalue atthedate ofvaluation. Ifm arketconditionshave changed then
theappraisalw illstatealogicalcutoffdateafterw hichnom arketdateisused asanindicatorof
value.
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P roperty R ightsA ppraised

FeeS im ple

W ash Constitution A rticle 7 § 1 T axation: Alltaxesshallbe uniform upon the sam e classof
property w ithin the territoriallim itsofthe authority levying the tax and shallbe levied and
collected forpublicpurposesonly.T he w ord "property"asused herein shallm ean and include
everything,w hethertangible orintangible,subjectto ow nership.Allrealestateshallconstitute
oneclass.
T rim blev.S eattle,231 U .S .683,689,58L .Ed.435,34 S .Ct.218(1914)“ theentire[fee] estate
istobeassessedand taxed asaunit”
Folsom v.S pokaneCounty,111 W n.2d 256 (1988)“ the ultim ate appraisalshould endeavorto
arriveatthefairm arketvalueoftheproperty asifitw ereanunencum beredfee”

T he definition offee sim ple estate astaken from T he T hird Edition ofT he Dictionary ofR eal
Estate Appraisal,published by the AppraisalInstitute.“ Absolute ow nership unencum bered by
any other interest or estate,subject only to the lim itationsim posed by the governm ental
pow ersoftaxation,em inentdom ain,policepow er,and escheat.”

A ssum ptionsandL im itingConditions

1. N o opinion asto title isrendered. Data on ow nership and legaldescription w ere
obtained from publicrecords.T itleisassum ed tobem arketableand freeand clearofall
liensand encum brances,easem entsand restrictionsunlessshow n on m apsorproperty
record files.T he property isappraised assum ing it to be underresponsible ow nership
and com petentm anagem entand availableforitshighestandbestuse.

2. N o engineering survey hasbeen m ade by the appraiser.Except asspecifically stated,
datarelative to size and areaw ere taken from sourcesconsidered reliable,and no
encroachm entofrealproperty im provem entsisassum edtoexist.

3. N o responsibility for hidden defects or conform ity to specific governm ental
requirem ents,such asfire,buildingand safety,earthquake,oroccupancy codes,can be
assum edw ithoutprovisionofspecificprofessionalorgovernm entalinspections.

4. R entalareasherein discussed have been calculated in accord w ith generally accepted
industry standards.

5. T he projectionsincluded in thisreportare utilized to assistin the valuation processand
are based on current m arket conditionsand anticipated short term supply dem and
factors. T herefore,the projectionsare subject to changesin future conditionsthat
cannot be accurately predicted by the appraiserand could affect the future incom e or
valueprojections.

6. T he property isassum ed uncontam inated unlessthe ow ner com esforw ard to the
Assessorandprovidesotherinform ation.



40 | P age

7. T he appraiserisnot qualified to detect the existence ofpotentially hazardousm aterial
w hich m ay or m ay not be present on or near the property. T he existence of such
substancesm ay have an effecton the value ofthe property.N o consideration hasbeen
given in thisanalysisto any potentialdim inution in value should such hazardous
m aterialsbe found (unlessspecifically noted).W e urge the taxpayerto retain an expert
inthefield andsubm itdataaffectingvaluetotheAssessor.

8. N o opinion isintended to be expressed for legal m attersor that w ould require
specialized investigation orknow ledge beyond that ordinarily em ployed by realestate
appraisers,althoughsuchm attersm ay bediscussed inthereport.

9. M aps,platsand exhibitsincluded herein are forillustration only,asan aid in visualizing
m attersdiscussed w ithin the report.T hey should notbe considered assurveysorrelied
uponforany otherpurpose.

10.T heappraisalisthe valuation ofthefeesim pleinterest.U nlessshow n on theAssessor’s
parcelm aps,easem entsadversely affectingproperty valuew erenotconsidered.

11.An attem pt to segregate personalproperty from the realestate in thisappraisalhas
beenm ade.

12.Item sw hich are considered to be “ typicalfinish” and generally included in a real
property transfer,but are legally considered leasehold im provem entsare included in
thevaluationunlessotherw isenoted.

13.T he m ovable equipm ent and/orfixtureshave not been appraised aspart ofthe real
estate.T heidentifiable perm anently fixed equipm enthasbeen appraised in accordance
w ithR CW 84.04.090 andW AC 458-12-010.

14.I have considered the effect of value of those anticipated public and private
im provem entsofw hich Ihave com m on know ledge. Ican m ake no specialeffort to
contactthevariousjurisdictionstodeterm inetheextentoftheirpublicim provem ents.

15.Exterior inspectionsw ere m ade of all propertiesin the physical inspection areas
(outlined in the body of the report) how ever; due to lack of accessand tim e few
received interiorinspections.

S copeofW orkP erform ed

R esearch and analysesperform ed are identified in the body ofthe revaluation report. T he
Assessorhasnoaccesstotitlereportsand otherdocum ents.Becauseoflegallim itationsw edid
not research such item s as easem ents,restrictions,encum brances,leases,reservations,
covenants,contracts,declarationsand specialassessm ents.Disclosure ofinteriorfeaturesand,
actualincom e and expensesby property ow nersisnot a requirem ent by law therefore
attem ptsto obtain and analyze thisinform ation are notalw ayssuccessful.T he m assappraisal
perform ed m ust be com pleted in the tim e lim itsindicated in the R evaluation P lan and as
budgeted.T hescopeofw orkperform ed and disclosureofresearchand analysesnotperform ed
areidentifiedthroughoutthebody ofthereport.
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CER T IFICA T IO N

Icertify that,tothebestofm y know ledgeandbelief:

 T hestatem entsoffactcontained inthisreportaretrueandcorrect

 T he report analyses,opinions,and conclusionsare lim ited only by the reported
assum ptionsand lim iting conditionsand are m y personal,im partial,and unbiased
professionalanalyses,opinions,and conclusions.

 Ihavenopresentorprospectiveinterestintheproperty thatisthesubjectofthisreport
andnopersonalinterestw ithrespecttothepartiesinvolved.

 Ihave no biasw ith respect to the property that isthe subject ofthisreport orto the
partiesinvolved.

 M y engagem ent in thisassignm ent w asnot contingent upon developing orreporting
predeterm ined results.

 M y com pensation for com pleting this assignm ent is not contingent upon the
developm ent orreporting ofpredeterm ined value ordirection in value that favorsthe
cause ofthe client,the am ount ofthe value opinion,the attainm ent ofastipulated
result,orthe occurrence ofasubsequent eventdirectly related to the intended use of
thisappraisal.

 M y analyses,opinions,and conclusionsw ere developed,and thisreport hasbeen
prepared,inconform ity w iththeU niform S tandardsofP rofessionalAppraisalP ractice.

 T hearea(s)physically inspected forpurposesofthisrevaluationareoutlined inthebody
ofthisreport.

 T he individualslisted below w ere part ofthe “ appraisalteam ” and provided significant
realproperty appraisalassistance to the person signing thiscertification.Any services
regarding the subject areaperform ed by the appraiserw ithin the priorthree years,as
anappraiserorinany othercapacity islistedadjacenttheirnam e.

 N o significantrealproperty assistanceasdeterm ined by theundersigned.Allservicesas
m ay be variously defined significant orotherw ise,and perform ed by duly authorized
and qualified KingCounty Assessm entstaffem ployed intheareasofP ublicInform ation,
Accounting/Abstract,Com m ercial,R esidential,Inform ation S ervices,P ersonalP roperty,
Accounting/M apping, Accounting/S upport, Accounting/Appeals, Chief Appraiser,
Accounting/Exem ptions,Accounting/L evy Adm inistration,w hom ay haveinvolvem entin
physicalinspection,revalue,appealresponse preparation,appealhearing appearance,
datacollection,sale verification,new construction evaluation,and any otherservice
w hich m ay berequired from tim etotim e,ism adepartofeach realproperty parcelasa
m atterofpublicrecord andthiscertificationby reference.

 Any servicesregardingthesubjectareaperform ed by m ew ithinthepriorthreeyears,as
an appraiserorin any othercapacity islisted below : Any and allactivitiesrequired
underthe Certificate ofAppointm entdated April9,2004,undersw orn oath appointing
thebelow signed appraiserto theposition oftrueand law fuldeputy in the O fficeofthe
King County Assessor,and authorized by the S tate of W ashington,Departm ent of
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R evenue underaCertificate ofAccreditation. T o W it: allduties,responsibilities,and
servicesassociated w ith the position description of Com m ercialAppraiser I in the
m anagem ent and valuation ofCom m ercialArea40. S uch duties,responsibilitiesand
servicesinclude,but are not lim ited to physicalinspection,revalue,appealresponse
preparation, appeal hearing appearance, data collection, sale verification, new
constructionevaluation,and any otherservicew hichm ay berequired from tim etotim e
and to be determ ined significant or otherw ise during the fulfillm ent of position
requirem ents,and are m ade part ofeach realproperty parcel,isam atterofpublic
record andthiscertificationby reference.



Area 40 Ratio Study Report

PRE-REVALUE RATIO ANALYSIS

Pre-revalue ratio analysis compares sales from 2015

through 2017 in relation to the previous assessed value as

of 1/1/2017.

PRE-REVALUE RATIO SAMPLE STATISTICS

Sample size (n) 48

Mean Assessed Value 1,411,700

Mean Adj. Sales Price 1,688,200

Standard Deviation AV 2,251,763

Standard Deviation SP 2,622,238

ASSESSMENT LEVEL

Arithmetic Mean Ratio 0.902

Median Ratio 0.929

Weighted Mean Ratio 0.836

UNIFORMITY

Lowest ratio 0.4071

Highest ratio: 1.0948

Coefficient of Dispersion 8.16%

Standard Deviation 0.1282

Coefficient of Variation 14.21%

Price Related Differential (PRD) 1.08

POST-REVALUE RATIO ANALYSIS

Post revalue ratio analysis compares sales from 2015

through 2017 and reflects the assessment level after the

property has been revalued to 1/1/2018

POST REVALUE RATIO SAMPLE STATISTICS

Sample size (n) 48

Mean Assessed Value 1,660,700

Mean Sales Price 1,688,200

Standard Deviation AV 2,815,402

Standard Deviation SP 2,622,238

ASSESSMENT LEVEL

Arithmetic Mean Ratio 0.974

Median Ratio 0.979

Weighted Mean Ratio 0.984

UNIFORMITY

Lowest ratio 0.6688

Highest ratio: 1.3580

Coefficient of Dispersion 8.54%

Standard Deviation 0.1277

Coefficient of Variation 13.11%

Price Related Differential (PRD) 0.99
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Improvement Sales for Area 040 with Sales Used 03/07/2018

Area Nbhd Major Minor Total NRA E # Sale Price Sale Date

SP /

NRA Property Name Zone

Par.

Ct.

Ver.

Code Remarks

040 010 332000 0220 7,746 2763982 $2,150,000 10/29/15 $277.56 OFFICE/UNION HALL LOCAL 77 NC3P-40 1 Y

040 010 332000 0555 9,990 2848556 $1,450,000 02/07/17 $145.15 STATE DRUGS DMR/C 65/65-85 1 Y

040 010 332050 0140 3,194 2747378 $1,200,000 07/15/15 $375.70 OFFICE BUILDING NC2-65 2 Y

040 010 713280 0055 70,728 2864385 $10,300,000 05/15/17 $145.63 Seattle Bouldering/Andersen Construction CompanyIC-65 1 Y

040 010 713430 0390 34,463 2886839 $9,000,000 08/31/17 $261.15 Color Graphics IC-65 1 Y

040 010 713430 0390 34,463 2792944 $5,950,000 04/15/16 $172.65 Color Graphics IC-65 1 Y

040 010 713430 0570 6,160 2754774 $805,000 09/04/15 $130.68 Recycling Depot IC-65 1 Y

040 010 817010 0330 7,786 2733869 $4,000,000 05/27/15 $513.74 LAM'S ASIAN MARKET DMR/C 65/65-150 2 69 Net Lease Sale; not in ratio

040 010 859190 0100 10,656 2863901 $3,150,000 05/06/17 $295.61 12TH & MAIN PLAZA DMR/C 65/65-85 1 Y

040 010 982670 0689 2,060 2758265 $664,900 09/09/15 $322.77 Live/Work Townhouse NC1-40 1 Y

040 010 982670 0691 2,060 2757950 $672,700 09/09/15 $326.55 Live/Work Townhouse NC1-40 1 Y

040 010 982670 0692 2,062 2759582 $695,000 09/09/15 $337.05 Live/Work Townhouse NC1-40 1 Y

040 010 982670 0693 2,062 2745269 $681,800 07/21/15 $330.65 Live/Work Townhouse NC1-40 1 Y

040 010 982670 0694 2,549 2745271 $719,800 07/21/15 $282.39 Live/Work Townhouse NC1-40 1 Y

040 010 982670 0695 2,065 2757135 $675,000 09/09/15 $326.88 AUTO REPAIR (FORMER SERVICE STATION)NC1-40 1 Y

040 020 364610 0320 36,237 2780460 $11,265,000 02/17/16 $310.87 PROMENADE 23 - LINE RETAIL WITH OFFICE ABOVENC3-65 2 Y

040 020 690920 0495 13,274 2739841 $2,498,500 06/25/15 $188.23 RIPS MARKET & APTS NC1-30 1 Y

040 040 059700 0009 3,680 2761584 $700,000 10/08/15 $190.22 VACANT RETAIL SF 5000 1 Y

040 040 367940 1180 1,844 2782028 $499,950 02/23/16 $271.12 TOWNHOUSE NC1-40 1 Y

040 040 367940 1181 1,864 2768720 $509,950 11/18/15 $273.58 Live/Work Townhouse NC1-40 1 Y

040 040 367940 1185 1,864 2767173 $509,950 11/10/15 $273.58 Live/Work Townhouse NC1-40 1 Y

040 040 367940 1186 1,844 2776958 $499,000 01/13/16 $270.61 TOWNHOUSE NC1-40 1 Y

040 040 396440 0220 1,464 2856382 $608,000 03/27/17 $415.30 Live/Work Townhouse NC1-40 1 Y

040 040 396440 0221 1,495 2866040 $598,000 05/19/17 $400.00 Live/Work Townhouse NC1-40 1 Y

040 040 396440 0245 5,558 2877375 $1,100,000 06/29/17 $197.91 STORES NC1-40 1 Y

040 050 000360 0074 6,000 2860654 $1,270,000 04/25/17 $211.67 THANH-LAN & PHO NUANG RESTAURANTS - Fashion NailsNC1-40 1 Y

040 050 149830 2850 1,779 2850881 $529,000 02/24/17 $297.36 Live/Work Townhouse C1-40 1 Y

040 050 149830 2851 1,823 2853697 $579,000 03/10/17 $317.61 Live/Work Townhouse C1-40 1 Y

040 050 149830 2852 1,823 2857759 $579,000 03/30/17 $317.61 Live/Work Townhouse C1-40 1 Y

040 050 149830 2853 1,780 2848859 $585,000 02/09/17 $328.65 Live/Work Townhouse C1-40 1 Y

040 050 149830 2854 1,823 2852812 $589,000 02/24/17 $323.09 Live/Work Townhouse C1-40 1 Y

040 050 149830 2855 1,823 2854369 $600,000 03/17/17 $329.13 Live/Work Townhouse C1-40 1 Y

040 050 149830 2856 1,823 2850897 $599,000 02/24/17 $328.58 Live/Work Townhouse C1-40 1 Y

040 050 149830 2982 1,392 2759703 $417,000 09/22/15 $299.57 Live/Work Townhouse C1-40 1 Y

040 050 149830 2985 1,392 2762590 $416,000 10/16/15 $298.85 Live/Work Townhouse C1-40 1 Y

040 050 713830 0090 5,919 2887439 $2,743,503 09/01/17 $463.51 CASH AMERICA PAWN SHOP SM-NR-85 3 69 Net Lease Sale; not in ratio

040 050 754830 1060 3,610 2856359 $580,000 03/31/17 $160.66 ALLIED FURNITURE CLINIC C1-65 1 Y

040 050 754830 1085 5,640 2836901 $2,150,000 11/23/16 $381.21 Office Building C1-65 1 69 Net Lease Sale; not in ratio

040 060 128230 0215 2,960 2759257 $775,500 09/24/15 $261.99 Line Retail Building SM-65 1 Y

040 060 128230 0445 3,727 2782962 $690,000 02/23/16 $185.14 Slush 'n Hush SM-NR-85 1 Y

040 060 170290 0959 1,600 2733696 $670,000 05/19/15 $418.75 Live/Work Unit NC2-40 1 Y



Improvement Sales for Area 040 with Sales Used 03/07/2018

Area Nbhd Major Minor Total NRA E # Sale Price Sale Date

SP /

NRA Property Name Zone

Par.

Ct.

Ver.

Code Remarks

040 060 170290 0960 1,600 2831466 $775,000 10/25/16 $484.38 Live/Work Unit NC2-40 1 Y

040 060 170290 1675 2,680 2813663 $1,000,000 08/03/16 $373.13 Tutta Bella Pizzeria NC3P-40 1 69 Net Lease Sale; not in ratio

040 060 170490 0410 1,740 2897687 $1,250,000 10/13/17 $718.39 La Isla del Mojito Restaurant NC2-40 1 69 Net Lease Sale; not in ratio

040 060 170990 0019 2,331 2810617 $679,000 07/18/16 $291.29 Live/Work Townhouse NC2-40 1 Y

040 060 170990 0022 2,112 2810355 $651,000 07/14/16 $308.24 Live/Work Townhouse NC2-40 1 Y

040 060 170990 0050 2,615 2801731 $674,000 06/07/16 $257.74 Rooming House NC2-40 1 Y

040 060 170990 0051 2,539 2806084 $660,000 06/23/16 $259.94 Rooming House NC2-40 1 Y

040 060 222404 9035 41,262 2746295 $8,200,000 07/29/15 $198.73 DEPT SOCIAL & HEALTH SERVICESC1-65 2 Y

040 060 234130 0150 3,680 2732679 $642,857 05/26/15 $174.69 7-Eleven MLK @ S Orcas C1-40 1 69 Net Lease Sale; not in ratio

040 060 266050 0300 6,569 2831642 $1,250,000 10/28/16 $190.29 VAC LAND + SFR C1-40 1 Y

040 060 333050 0305 3,222 2744996 $730,000 07/21/15 $226.57 Raja For Africa NC2-40 1 Y

040 060 333050 0945 2,760 2764196 $570,000 10/16/15 $206.52 MAXIMS NIGHTCLUB NC2P-40 1 Y

040 060 333050 0960 4,470 2801793 $1,065,000 06/07/16 $238.26 Former COLUMBIA PHYSICAL THERAPYNC2P-40 2 Y



Vacant Sales for Area 040 with Sales Used 03/22/2018

Area Nbhd. Major Minor Land Area E # Sale Price Sale Date

SP / Ld.

Area Property Name Zone

Par.

Ct.

Ver.

Code Remarks
040 010 713230 0060 20,416 2709058 $2,000,000 01/05/15 $97.96 @ Cafe NC2-65 3 Y
040 060 392940 0070 17,878 2712427 $1,095,000 02/04/15 $61.25 Pho Rainier Restaurant NC2-40 1 Y
040 010 000760 0122 16,801 2722411 $1,900,000 04/03/15 $113.09 MEDICAL CLINIC NC2-40 1 Y
040 050 149830 2880 5,040 2728868 $400,000 05/04/15 $79.37 VACANT COMMERCIAL C1-40 1 Y
040 040 090700 0130 11,125 2730895 $1,800,000 05/15/15 $161.80 LA BENDICION NC2P-65 3 Y
040 010 713230 0290 4,000 2734070 $300,000 05/21/15 $75.00 STG TANKS NC3-40 1 Y
040 060 170290 1710 4,905 2735105 $775,000 05/27/15 $158.00 Vacant NC2-40 1 Y
040 040 396440 0265 6,766 2737579 $610,625 06/17/15 $90.25 Parking Lot NC1-40 1 Y
040 040 885000 0430 3,000 2740617 $132,500 06/29/15 $44.17 Vacant LR2 1 Y
040 010 332050 0020 4,400 2747291 $380,000 07/22/15 $86.36 VACANT DMR/C 65/65-150 1 Y
040 060 529220 0050 6,202 2762621 $395,000 10/01/15 $63.69 VACANT LR2 1 Y
040 040 713330 0235 1,897 2765089 $85,000 11/03/15 $44.81 VACANT LR2 1 Y
040 060 266050 0448 4,200 2770892 $200,000 12/09/15 $47.62 Vacant Land LR2 1 Y
040 040 885000 0365 6,000 2774198 $450,000 12/17/15 $75.00 Vacant Land LR2 2 Y
040 010 219760 0030 2,400 2775255 $460,000 12/23/15 $191.67 VACANT MR 1 Y
040 010 219760 0035 9,800 2775435 $2,600,000 01/07/16 $265.31 VACANT LOT MR 1 Y
040 010 982200 0030 44,879 2776072 $5,920,000 01/13/16 $131.91 FUTURE APARTMENT DEVELOPMENT LR3 4 Y
040 020 690920 0085 11,880 2778090 $1,150,000 01/28/16 $96.80 WAREHOUSE & APARTMENT LR2 1 Y
040 060 605611 0020 26,830 2780800 $1,800,000 02/16/16 $67.09 Sonata East NC1P-40 1 Y
040 020 364610 0390 158,619 2780456 $19,635,000 02/17/16 $123.79 PROMENADE 23 - THRIFTWAY/BANK/RETAILNC3-65 1 Y
040 060 505830 0135 9,836 2781484 $1,375,000 02/24/16 $139.79 MINUTE MART SM-NR-85 1 Y
040 020 042404 9063 6,924 2789758 $855,000 04/01/16 $123.48 VACANT LR2 1 29 Seg/merge after sale; not in ratio
040 060 148040 0006 40,085 2788268 $3,850,000 04/01/16 $96.05 VACANT NC2-40 7 Y
040 050 159460 0090 5,405 2791506 $774,000 04/17/16 $143.20 VACANT COMMERCIAL C1-65 1 Y
040 020 331950 0285 10,680 2796318 $1,350,000 05/09/16 $126.40 CHURCH LR3 2 Y
040 040 138980 0005 12,800 2798641 $1,925,000 05/24/16 $150.39 2 FOURPLEXES NC2-65 1 Y
040 010 713380 0045 18,818 2802152 $2,700,000 06/13/16 $143.48 EMMANUAL'S CARPET & UPHOLSTERY CLEANING (PARKING ON ACCT #713380-0055)IC-65 2 Y
040 060 128230 0440 3,600 2803767 $450,000 06/13/16 $125.00 VACANT SM-NR-85 1 Y
040 050 000360 0029 4,000 2806786 $750,000 06/25/16 $187.50 OFFICE BUILDING NC1-40 1 Y
040 060 222404 9097 9,617 2811114 $925,000 07/21/16 $96.18 Vacant LR3 1 Y
040 040 138980 0146 11,298 2822155 $2,200,000 09/08/16 $194.72 RETAIL W/STORAGE WAREHOUSE (SAME OWNERSHIP W/ACCT #138980-0140; STORAGE WHSE #2)NC2P-65 2 Y
040 050 754830 0980 8,831 2821570 $1,110,000 09/12/16 $125.69 DAHLAK ERITREAN REST.& BAR C1-65 2 Y
040 010 332050 0210 32,051 2825935 $5,950,000 10/03/16 $185.64 WEST COAST PRINTING NC2-65 1 Y
040 050 149830 2175 64,000 2834546 $6,500,000 11/17/16 $101.56 IMPERIAL LANES C1-65 1 Y
040 060 795030 1905 15,855 2838596 $1,200,000 12/06/16 $75.69 VACANT LOT NC2-40 2 Y
040 050 000360 0031 5,000 2841064 $565,000 12/07/16 $113.00 MT BAKER CLEANERS SM-NR-65 1 Y
040 050 000360 0030 8,310 2841061 $742,000 12/21/16 $89.29 DIS N THAT FLORIST & APT SM-NR-65 2 Y
040 050 000360 0055 10,854 2841067 $775,000 12/22/16 $71.40 AUTO DETAILING NC1-40 1 Y
040 010 331950 1215 45,701 2843286 $8,550,000 01/05/17 $187.09 PARKING LOT NC3P-40 7 Y
040 050 368390 0005 34,009 2846644 $3,800,000 01/26/17 $111.74 SPEEDWAY COLLISION/SERVICE CENTER C1-65 1 Y
040 010 539160 0145 44,333 2852643 $8,800,000 03/08/17 $198.50 VACANT DMR/C 65/65-85 5 Y
040 010 332050 0045 15,000 2855310 $3,500,000 03/27/17 $233.33 FISHING &TACKLE DMR/C 65/65-150 3 Y
040 020 125020 0425 18,000 2860363 $2,650,000 04/21/17 $147.22 Crossfit CD NC2P-40 1 Y
040 040 396440 0265 6,766 2865382 $1,238,000 05/19/17 $182.97 Parking Lot NC1-40 1 Y
040 010 817010 0220 12,000 2870192 $2,800,000 06/12/17 $233.33 VACANT LOT DMR/C 65/65-150 2 Y



Vacant Sales for Area 040 with Sales Used 03/22/2018

Area Nbhd. Major Minor Land Area E # Sale Price Sale Date

SP / Ld.

Area Property Name Zone

Par.

Ct.

Ver.

Code Remarks
040 060 333050 0975 4,746 2876800 $435,000 07/06/17 $91.66 Great Smiles Denture Clinic NC2-40 1 Y
040 020 364610 0265 12,570 2879026 $2,700,000 07/25/17 $214.80 VACANT LOT NC3-65 3 Y
040 040 308600 3220 20,797 2884901 $5,040,000 08/16/17 $242.34 Vac Comrcl NC2P-65 4 Y
040 040 885000 0430 3,000 2886534 $299,000 08/29/17 $99.67 Vacant LR2 1 Y
040 050 149830 2345 21,000 2890945 $3,250,000 09/22/17 $154.76 KUSAK CUT GLASS WORKS C1-65 1 Y
040 060 564960 0045 4,883 2895418 $499,995 10/13/17 $102.40 Storage Bldg NC2-40 1 Y
040 060 128230 0280 17,895 2896299 $3,340,000 10/20/17 $186.64 NATIONAL PRIDE CAR WASH SM-NR-85 1 Y
040 060 128230 0349 14,400 2898728 $2,000,000 10/27/17 $138.89 STORE & 2-S-F RES SM-NR-85 2 Y
040 050 149830 2724 13,500 2901786 $2,450,000 11/17/17 $181.48 RETAIL BUILDING C1-65 1 Y
040 010 817010 0205 12,000 2903766 $3,200,000 11/30/17 $266.67 Rising Produce DMR/C 75/75-170 1 Y
040 060 941840 0055 61,241 2907858 $1,248,000 12/18/17 $20.38 VACANT LAND LR3 11 Y
040 060 160460 1615 9,238 2908176 $1,140,000 12/22/17 $123.40 VACANT LAND NC2-40 4 Y
040 050 239460 0095 47,023 2908415 $4,500,000 12/28/17 $95.70 ROOMING HOUSE LR1 1 Y



Improvement Sales for Area 040 with Sales not Used 03/07/2018

Area Nbhd Major Minor Total NRA E # Sale Price Sale Date

SP /

NRA Property Name Zone

Par.

Ct.

Ver.

Code Remarks

040 010 000760 0195 9,596 2832989 $2,555,614 11/08/16 $266.32 KUNIYUKI HOME FOR ELDERLY NC2-40 1 17 Non-profit organization

040 010 331950 1295 5,000 2915706 $1,280,000 02/20/18 $256.00 NORTHWEST TOFU/RESTAURANT NC3P-40 1 After appraisal date

040 010 331950 1505 9,614 2881477 $2,425,000 08/02/17 $252.24 JERGENS PAINTING LR2 1 N

040 010 684365 0060 1,086 2861440 $125,000 04/24/17 $115.10 PONTEDERA CONDOMINIUM NC3-65 1 51 Related party, friend, or neighbor

040 010 713380 0100 6,900 2831276 $1,850,000 10/28/16 $268.12 Sprague Pest Solutions IC-65 2 64 Sales/leaseback

040 010 817010 0350 31,744 2915591 $8,000,000 02/20/18 $252.02 Kings Oriental Foods Co. DMR/C 75/75-1703 After appraisal date

040 010 982670 0689 2,060 2917317 $915,000 02/26/18 $444.17 NC1-40 1 After appraisal date

040 010 982670 0815 3,424 2829659 $595,000 10/20/16 $173.77 YESLER HARDWARE NC1-40 1 44 Tenant

040 010 982670 0821 6,904 2829658 $1,105,000 10/20/16 $160.05 MARK THE MECHANIC NC1-40 4 44 Tenant

040 020 125020 0450 2,906 2729415 $630,000 05/07/15 $216.79 BEAUTY SUPPLIES NC2-40 1 44 Tenant

040 020 125020 1420 1,008 2771206 $225,000 12/10/15 $223.21 CHURCH - EXEMPT SF 5000 1 17 Non-profit organization

040 020 125020 1420 1,008 2780688 $426,000 02/16/16 $422.62 CHURCH - EXEMPT SF 5000 1 15 No market exposure

040 020 636290 0095 2,950 2854329 $425,000 03/21/17 $144.07 Tender Mercy Deliverance Center LR1 1 17 Non-profit organization

040 020 982770 0090 5,520 2841190 $1,200,000 12/14/16 $217.39 CENTRAL AREA YOUTH CENTER LR3 1 N

040 040 059700 0640 5,278 2850701 $1,750,000 02/21/17 $331.56 YOGA ON BEACON W/APARTMENT UNITSNC2P-40 1 N

040 050 149830 2340 3,190 2816064 $1,050,000 08/09/16 $329.15 RETAIL BUILDING W \ WAREHOUSE \ STORAGEC1-65 1 15 No market exposure

040 050 795400 0007 0 2859054 $14,760,000 04/12/17 $0.00 Mount Baker Village LR3 3 11 Corporate affiliates

040 050 885000 0735 7,952 2840485 $1,500,000 12/14/16 $188.63 VALLEY GEAR & TRANSMISSION C1-40 1 15 No market exposure

040 060 128230 1809 10,190 2800206 $900,000 06/01/16 $88.32 ECONOMY AUTO PARTS C1-65 1 56 Builder or developer sales

040 060 170290 0695 1,960 2773389 $658,000 12/21/15 $335.71 SHOLA DELI and Apartment NC2-40 1 15 No market exposure

040 060 170290 1220 13,563 2720489 $1,525,000 03/20/15 $112.44 COLUMBIA CONGREGATIONAL CHURCHLR3 RC 1 65 Plans and permits

040 060 170340 0006 5,577 2783991 $1,450,000 03/10/16 $260.00 COLUMBIA PARK BLDG NC3P-65 1 51 Related party, friend, or neighbor

040 060 170990 0095 8,720 2861944 $2,000,000 04/26/17 $229.36 COLUMBIA FUNERAL HOME NC2-40 3 15 No market exposure

040 060 234130 0595 1,248 2911118 $615,000 01/12/18 $492.79 SFR HOUSE USING AS RETAIL STORE & RESIDENCE UNITC1-40 1 After appraisal date

040 060 238170 0125 3,510 2768559 $485,000 11/25/15 $138.18 Hamdi Food Corp. LR3 RC 1 N

040 060 266050 0247 1,520 2876816 $1,200,000 07/10/17 $789.47 VP Studio LR3 RC 1 15 No market exposure

040 060 333050 0955 2,592 2876732 $423,000 07/10/17 $163.19 Nail Salon W/RES. UNIT NC2P-40 1 15 No market exposure

040 060 333050 1050 5,040 2788950 $550,000 03/17/16 $109.13 RAINIER BOXING & MARTIAL ARTS GYMNASIUMNC2P-40 1 15 No market exposure

040 060 811310 0950 12,065 2752083 $2,500,000 08/14/15 $207.21 IGLESIA NI CRISTO LR3 2 17 Non-profit organization

040 060 811610 0005 2,640 2727363 $23,850 04/15/15 $9.03 3A INDUSTRIES INC WHSE LR3 RC 1 24 Easement or right-of-way

040 060 945920 0135 2,800 2725507 $189,550 03/10/15 $67.70 GARAGE STORAGE BUILDING C1-40 1 63 Sale price updated by sales id group

040 070 558320 0850 6,951 2748037 $1,250,000 08/03/15 $179.83 PCC NATURAL MARKET NC1-30 2 N



Vacant Sales for Area 040 with Sales not Used 03/22/2018

Area Nbhd. Major Minor Land Area E # Sale Price Sale Date

SP / Ld.

Area Property Name Zone

Par.

Ct.

Ver.

Code Remarks

040 010 000760 0133 4,083 2841892 $745,000 12/27/16 $182.46 VACANT LAND NC2-40 1 67 Gov't to non-gov't
040 010 042404 9001 28,306 2848265 $5,600,000 02/10/17 $197.84 SHOP NC2-65 4 11 Corporate affiliates
040 010 332000 0410 4,925 2855108 $1,220,000 03/23/17 $247.72 VACANT LOT NC3P-40 1 67 Gov't to non-gov't
040 010 817010 0520 57,600 2739498 $3,000,000 06/23/15 $52.08 MC MACHINERY & COMP CO DMC 85/65-150 1 61 Financial institution resale
040 040 640170 0015 5,920 2837360 $245,000 11/23/16 $41.39 Vacant Parcel LR2 1 15 No market exposure
040 050 149830 2630 8,104 2816738 $425,000 08/18/16 $52.44 NW LAUNDERCENTER C1-65 1 57 Selling or buying costs affecting sa
040 050 149830 2650 10,684 2816556 $1,600,000 08/13/16 $149.76 VACANT LAND C1-65 1 44 Tenant
040 050 149830 2880 5,040 2792744 $1,400,000 04/21/16 $277.78 VACANT COMMERCIAL C1-40 1 65 Plans and permits
040 050 159460 0010 4,000 2909474 $1,199,700 01/02/18 $299.93 VACANT LAND C1-65 1 After appraisal date
040 050 388190 0465 32,505 2775654 $1,698,000 01/11/16 $52.24 DAVIS DOORS C1-65 3 51 Related party, friend, or neighbor
040 050 754830 0935 8,831 2879056 $2,000,000 07/24/17 $226.47 RESTAURANT PARKING C1-65 2 51 Related party, friend, or neighbor
040 060 162404 9122 23,024 2799728 $1,600,000 05/16/16 $69.49 EMPIRE LUMBER BUILDING LR3 RC 2 15 No market exposure
040 060 162404 9140 20,689 2719689 $1,700,000 03/20/15 $82.17 VAC LD LR3 2 65 Plans and permits
040 060 162404 9180 29,224 2776245 $1,087,500 01/15/16 $37.21 VACANT LAND LR3 RC 2 61 Financial institution resale
040 060 222404 9068 42,090 2901697 $170,000 11/14/17 $4.04 Vacant MR 1 15 No market exposure
040 060 266050 0460 8,725 2755492 $120,000 09/10/15 $13.75 VACANT LR2 1 15 No market exposure
040 060 335740 0025 25,920 2807668 $645,000 06/22/16 $24.88 VACANT LAND LR2 RC 5 68 Non-gov't to gov't
040 060 605610 0620 33,662 2829978 $1,920,000 10/25/16 $57.04 townhouse NC1P-40 2 67 Gov't to non-gov't
040 060 787940 0140 14,400 2755777 $800,000 09/04/15 $55.56 VAC LD C1-65 2 17 Non-profit organization



Major Minor AddrLine

057000 0301 BANK OF AMERICA

057000 0305 Ogloshima & Associates

057000 0320 OFFICE BUILDING

057000 0325 BEACON HILL MARKET

057000 0330 OFFICE WAREHOUSE

057000 0340 EL CENTRO DE LA RAZA

058800 0085 SEATTLE CITY LIGHT TRANSMISSION LINE ROW

059700 0009 VACANT RETAIL

059700 0535 VALERO

059700 0625 MULTI-TENANT OFFICE BLDG

059700 0640 3013 Beacon Apartments

059700 0645 Genesis Travel Agency + Apartment

059700 0650 The Oak

059700 0685 FAMILY DENTISTRY

059700 0690 BEACON HILL DENTAL ASSOC

059700 0695 3057 Beacon

060500 0000 BEACON MASTER (THE) CONDOMINIUM

060600 0015 Oficentro Hispano, Tax Accountant

060600 0030 HAIR SKILL DESIGNS & APTS

090700 0060 RETAIL STORE & RESTAURANT

090700 0080 Thali House Restaurant & 2 Apartments

090700 0090 RETAIL STORE W/RESIDENTIAL UNITS ATTACHED

090700 0100 RESTAURANT & DUPLEX

090700 0130 LA BENDICION

090700 0135 THE CHOP HOUSE HAIR SALON

138980 0130 Hiroshi's/Fidelity Acct & Tax Services.

138980 0135 VACANT LAND

138980 0140 STORAGE WAREHOUSE BUILDING

138980 0146 RETAIL W/STORAGE WAREHOUSE (SAME OWNERSHIP W/ACCT #138980-0140; STORAGE WHSE #2)

149830 0780 Emmanuel Ethiopian Church

149830 0850 BEACON HILL SCHOOL

149830 1020 RETAIL STORE W/2 APT UNITS ON 2ND FLOOR

162404 9006 KIMBALL ELEMENTARY

162404 9193 PUGET SOUND HEALTH CARE SYSTEM - V.A. HOSPITAL

162404 9194 Torah Day School of Seattle

162404 9214 ASA MERCER JR HIGH

162404 9270 Jefferson Park City

170840 0330 Seattle Super Market

212404 9056 CHURCH

212404 9098 CHINESE BAPTIST CHURCH

212404 9241 Comet Lodge Cemetary

308600 2495 Delite Bakery

308600 2496 METRO

308600 2560 St. Peter's Catholic Church

308600 3145 HILLTOP RED APPLE MARKET

308600 3220 Vac Comrcl



Major Minor AddrLine

308600 3229 Vacant

308600 3235 Beacon Hill Light Rail Station

308600 3245 Sound Transit

308600 3250 Sound Transit

308600 3255 Sound transit.

308600 3265 BEACON HILL LIBRARY

308600 3285 Salon Nouveau/Perihelion Brewery

308600 3290 WASHINGTON FEDERAL SAVINGS

308600 3350 BEACON HILL FIRST BAPTIST CHURCH

308600 3356 CL AUTO PARTS & SERV

365010 0010 Joseph McKinstry Construction Company

365010 0030 STORE & APT

365010 0035 TRI-PLEX

367740 0086 CHURCH W/RESIDENCE LIVING UNIT ATTACHED

367740 0105 GULL MC FOODS

367740 0175 LUCKY SEAFOOD

367740 0185 REDBIRD SPORTS/MONTI'S GRILL

367740 0190 URBAN FEED & GARDEN

367740 0205 Beacon BBQ Store & Deli

367740 0370 RECTIFIER SUB #24-METRO

367790 0050 Fou Lee Market

367940 0155 CITY WATER LAB

367940 0880 APT & CLINIC

367940 0885 Beacon Hill Church of the Nazarene

367940 0890 OFFICE / APT.

367940 0985 Beacon Hill Foods/Cafetal Quilombo Cafe

367940 0995 Go Dental Group

367940 1175 Tienda Mexicana El Oaxaqueno & 4 APTS

367940 1180 Live/Work Townhouse

367940 1181 Live/Work Townhouse

367940 1185 Live/Work Townhouse

367940 1186 Live/Work Townhouse

367940 1190 RETAIL / APTS / BSMT. PARKING

367940 1205 McPherson's Fruit & Produce

386940 0275 MAPLE WOOD PLAYFIELD (VACANT LAND)

386940 0560 MAPLE ELEMENTARY SCHOOL

388190 0195 CITY OF SEATTLE-PLAYFIELD

394290 0015 UNITED CHURCH OF CHRIST

394290 0110 Life Change Church

396440 0220 Live/Work Townhouse

396440 0221 Live/Work Townhouse

396440 0230 STORE & APTS

396440 0235 El Quetzal/Victrola Coffee

396440 0245 STORES

396440 0271 Tippe & Drague Alehouse

396440 0295 Denise Louie Educational Center



Major Minor AddrLine

425340 0125 St. John Chrysostom Catholic Church

514100 0190 SFR

514100 0220 ST GEORGES SCHOOL

514100 0320 St. George Perish Educational Center

640170 0150

713330 0116 VACANT LAND

713330 0145 1340 15th Ave S Rooming House

713330 0160 VACANT

713330 0165 VACANT

713330 0187 VACANT

713330 0200 VACANT

713330 0230 VACANT

731990 0095 BEACON HILL LUTHERAN CHURCH

754830 0020 Office Building

754830 0195 4-PLEX

754830 0270 VACANT PARCEL

754830 0545 Recovery Center of King County

754980 0515 Church

754980 0715 Our Lady-Zarvanycia

754980 1300 Latin American Assemblies

754980 1825 RETAIL / RESIDENTIAL

754980 2075 PARIS BAKERY

754980 2085 CLEVELAND HIGH SCHOOL

766010 0010 PUBLIC PARK

766010 0175 Helen B. Ratcliff House

785700 3770 ST MARKS LUTHERAN CHURCH

785700 3800 UNITED CHURCH OF CHRIST

792510 0125 CITY PLAY GROUND

792510 0200 ST GEORGE CATHOLIC CHURCH

792510 0510 DUPLEX & MATERIAL STORAGE

885000 0060 APTS ON 713330-0685

885000 0190 VACANT LAND

885000 0366

885000 0371

885000 0415

885000 0430

885000 0455 VACANT

885000 0660

885000 0685

912200 0196 VACANT PARCEL

912200 0255 Rao & Pierce, Attorney's

912200 0270 Baja Bistro/Lioe's Auto Repair

912200 0281 76 FOOD STORE

912200 0305 SHELL FOOD MART

912200 0326 Duplex and Office

912200 0345 WASH GARDEN CLUB HQ
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