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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 the 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 inspection at least once during each six year cycle. Each
year Assessor’s 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 Individual 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 are the basic steps employed for the
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 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 for and show 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, Table 2-3. www.IAAO.org

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

Requirements of State Law

Within Washington, property is required to be revalued each year to market value based on its
highest and best use. (RCW 8441.030; 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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Ex ecu tiv e Su m m ary Rep ort

A ppraisalD ate 1/1/17 -2017 A ssessmentY ear–2018 Tax RollY ear

S pecialtyN ame:M ajorO ffice B u ildings

S ales -Improved A nalysis S u mmary:

Number of Sales: 65 market transactions in 2014, 2015, & 2016
Range of Sale Dates: 1/14/2014 to 12/15/2016

S ales u sed in A nalysis:All improved sales that were verified as market sales and did not have
major characteristic changes, or have been segregated or merged between the date of sale and the
date of appraisal, were included in the ratio analysis.

The above ratio study results for office sales in the Major Office Specialty 280 (institutional grade
office buildings with a rentable area of 90,000 square feet or more) is based on a sales sample that
is heavily weighted with sales of well-leased or well-located lower risk properties in the
Downtown Seattle sub-markets and the Bellevue CBD. Consequently, in this instance, it may not
be an entirely reliable tool for measuring the revaluation results of the overall specialty that
includes properties with higher than market vacancy or less dynamic suburban locations (i.e. South
King County) where values have tended to lag behind the rest of the county.

In addition, some of the sales in the sample represent the Leased Fee interest while the Assessor
is tasked with valuing the Fee Simple interest based on market parameters as of the valuation date.
Therefore sales encumbered with older leases that are above or below current market rates do not
reflect the interest the Assessor is valuing. In addition, properties that are fully leased to one or
two high-credit tenants, typically on a triple-net basis, tend to command a significant premium
Leased Fee value when compared to the unencumbered Fee Simple value. In the ongoing
expansion cycle of the office market, buyers continue to purchase properties with expectation of
higher future net operating incomes (NOI) from higher lease rates with fewer concessions. These
sales tend to reflect higher values than the Assessor’s value by the income approach using current
market parameters.

Mean Assessed Value Mean Sale Price Ratio COD*

2016 Value $94,113,700 $116,441,700 80.80% 14.91%

2017 Value $114,557,600 $116,441,700 98.40% 10.46%

Abs. Change $20,443,900 17.60% -4.45%

% Change 21.72% 21.78% -29.85%

*CO D isam easureofuniform ity,thelow erthenum berthebettertheuniform ity

Sales--Ratio Study Summary



TotalP opu lation –P arcelS u mmaryD ata:

Number of Improved Parcels in the Ratio Study Population: 321 (This figure does not include
properties currently under construction)

Number of Total Parcels in the Specialty Assignment: 471 (This figured includes economic land
parcels and some properties currently under construction)

C onclu sion and Recommendation:

Total assessed values for the 2017 revalue have increased 18.59% over 2016 assessment levels
reflecting the healthy office market in King County and continued improving income
fundamentals, particularly higher rents and lower vacancy rates. This value does not include any
new construction projects, which are valued later.

The values recommended in this report reflect current office market parameters as of the valuation
date of 1/1/2017 and improve uniformity and equity. Therefore it is recommended that the values
should be posted for the 2017 Assessment Year.

Identification ofthe Area

N ame orD esignation: S pecialtyA rea28 0 -M ajorO ffice B u ildings

This report contains data pertinent to the revalue of major office buildings in King County. For the
purposes of assessment, Major Office buildings are categorized as investment or institutional-
grade office properties containing a net rentable area of 90,000 square feet or more. Net rentable
area, as utilized here, is typically described as gross building area less vertical penetrations. The
office specialty properties are found throughout King County, with significant concentrations
located in Downtown Seattle and Downtown Bellevue. Additionally, larger suburban office
buildings are found in many jurisdictions of the County. All office specialty properties were
revalued this year. A list of the parcels physically inspected for the current assessment year is
included in the addendum of this report.

N eighborhoods:For purposes of the 2017 revaluation of the major office building specialty, the
population has been segmented into four regions which are generally described by the geography
in which they encompass, Seattle Downtown, Eastside, Northend, and Southend. The four major
geographic regions are further segmented by submarket. There are a total of 20 submarket areas.

Land Improvements Total

2016 Value $4,095,830,572 $18,716,570,028 $22,812,400,600

2017 Value $4,809,887,572 $22,242,338,528 $27,052,226,100

% Change 17.43% 18.84% 18.59%

Total Population - Parcel Summary Data



B ou ndaries:All of King County

M aps:A general map of the area is included in this report. More detailed Assessor’s maps are
located on the 7th floor of the King County Administration Building and the Assessor’s website.

A reaO verview

Major Office sales transaction volume during 2016 declined following a peak of activity in 2015,
while average sale price increased. Investor interest in the Puget Sound market remains very high.
$3.2 billion in Major Office sales closed in 2016, well above the 10-year historical average. Despite
strong sales volumes, there are still not sufficient sales in all market segments to rely solely on the
Sales Comparison Approach for the 2017 revalue. The Income Approach is relied on in the final
reconciliation of value because it allows for greater equalization and uniformity of values for the
various stratifications of office buildings in the different submarkets. In addition, sufficient market
income data was available to perform this analysis.

The Seattle and Eastside office markets continue to remain near the top of national and
international investors’ interest. Marcus & Millichap ranked Seattle as the #2 office market in the
country resulting from job creation that’s outperforming the rest of the nation and strong net
absorption. The regional market absorbed 2.1 million square feet of office space in 2016, following
strong absorption in 2015. As of year-end 2016, it was estimated that there was over 7 million
square feet of office space under construction in the regional market, 36% of which is concentrated
in the South Lake Union and Seattle CBD submarkets. At the end of 2016, Seattle had more active
construction cranes than any other market in America.

280-100 Belltow n/Denny R egrade 280-200 520/O verlake 280-300 Ballard/U niversity

280-110 CapitolHill/FirstHill 280-210 BellevueCBD 280-310 N orthgate/N orthS eattle

280-120 CentralBusinessDistrict 280-220 BellevueS uburban

280-130 L akeU nion 280-230 Bothell/W oodinville 280-400 FederalW ay

280-140 P ioneerS quare 280-240 I-90 Corridor 280-410 Kent/Auburn

280-150 Q ueenAnne/M agnolia 280-250 Kirkland/T otem L ake 280-420 R enton/T ukw ila

280-260 R edmond/W illow s 280-430 S eaT ac

280-440 S outh/W estS eattle

Area 280 Submarkets

Southend

Seattle Downtown Eastside Northend

Market Total Change in Class A Avg. Rent Last 4 Qtr Net

Size (SF) Vacancy % Vacancy Asking Rate* Change Absorption (SF)

Downtown Seattle 46,227,989 9.2% -1.3% $41.86 16% 1,098,380

Seattle Close-In 5,522,430 8.8% -2.5% $32.28 8% 228,507

Southend 10,749,974 17.7% -0.3% $23.40 7% 165,525

Bellevue CBD 8,337,371 10.7% 2.2% $43.85 12% 227,772

Eastside 30,586,098 10.1% 0.2% $35.39 12% 379,243

S ource:4thQ tr2016 CBR EO fficeM arketView

*FullS ervice

Office Market Summary Statistics



Amazon continued to be a dominate force in the office market, being responsible for nearly half
of the new net increase in occupied space, including taking delivery of their 37-story Doppler
office tower towards the end of the year followed shortly thereafter with their 37-story Day One
office tower. On the eastside, large office development projects are ongoing in the Bellevue CBD,
the Bel-Red Corridor, and in Kirkland.

According to CBRE, the regional office market vacancy rate continued to decline from 12% at the
end of 2015 to 11.1% currently. Within King County, only the eastside saw vacancy increase
compared to the previous year which was primarily a result of several large new office buildings
being delivered during the year. Vacancy in the Bellevue CBD increased 220 basis points and yet
remains low at 10.7%.

Leases to tenants in the
technology sector continued to
dominate the market, lured to the
CBD by amenities and numerous
commute options. Average Class
A rental rates increased in all
submarkets with the strongest
rent growth experienced in the
downtown Seattle CBD at a 16%
increase over the previous year.
The Eastside saw a similar
increase in lease rates at 12%
compared to the prior year. The
other submarkets also

experienced strong growth of 7% to 8%. Overall, average Class A asking rates for the region
increased 5% over last year.

Demand has been driven by ongoing strong job growth of 3.2% in 2015 followed by 3.1% in 2016,
according to the Puget Sound Economic Forecaster. The continued economic growth in the Puget
Sound region, coupled with continued low cost of funds to institutional investors, makes the region
attractive to national and international investors. Institutional investors have been primarily
focused on well-leased single and multi-tenant office properties in the CBD areas. However, an
increase in activity in Value-Add and suburban properties further demonstrates investor
confidence in the regional market. The Seattle and Bellevue skylines remain cluttered with tower
cranes with office and multi-family developments dominating the activity. Employment growth is
anticipated to continue at a healthy rate, albeit at lower rates than in years past. With the Puget
Sound economy continuing to outperform the nation, continued growth in the regional office
market is forecasted.

With respect to the properties within the Major Office specialty assignment, overall assessed value
increased by 18.6% compared to last year. This strong growth in assessed value is primarily the
result of continued increases in market lease rates as well as tightening vacancy. Expense rates
have increased while capitalization rates appear to have mostly leveled off and remain low.
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Of the four major geographic areas in the county, values increased the strongest in the Seattle
Downtown area at 20.8% compared to the previous assessment year. The remaining regions saw
values increase around 14%.

Improved Avg. AV % Chng.

Parcel per Impr in

Count Parcel AV

280-100 Belltow n/Denny R egrade 33 3,825,997,400$ 115,939,315$ 20.8%

280-110 CapitolHill/FirstHill 10 747,705,700$ 74,770,570$ 20.6%

280-120 CentralBusinessDistrict 46 7,969,974,000$ 173,260,304$ 21.4%

280-130 L akeU nion 29 3,037,201,000$ 104,731,069$ 22.4%

280-140 P ioneerS quare 17 1,314,544,000$ 77,326,118$ 24.6%

280-150 Q ueenAnne/M agnolia 13 1,166,836,000$ 89,756,615$ 10.2%

148 18,062,258,100$ 122,042,284$ 20.8%

280-200 520/O verlake 17 341,920,000$ 20,112,941$ 20.6%

280-210 BellevueCBD 24 3,865,274,600$ 161,053,108$ 12.3%

280-220 BellevueS uburban 23 597,078,700$ 25,959,943$ 15.0%

280-230 Bothell/W oodinville 15 252,794,000$ 16,852,933$ 5.4%

280-240 I-90 Corridor 28 1,302,186,500$ 46,506,661$ 15.7%

280-250 Kirkland/T otem L ake 10 587,921,000$ 58,792,100$ 23.5%

280-260 R edmond/W illow s 3 217,243,000$ 72,414,333$ 17.2%

120 7,164,417,800$ 59,703,482$ 14.3%

280-300 Ballard/U niversity 9 495,037,000$ 55,004,111$ 11.5%

280-310 N orthgate/N orthS eattle 4 123,696,000$ 30,924,000$ 27.9%

13 618,733,000$ 47,594,846$ 14.4%

280-400 FederalW ay 7 159,337,000$ 22,762,429$ 0.9%

280-410 Kent/Auburn 7 140,013,000$ 20,001,857$ 13.7%

280-420 R enton/T ukw ila 17 464,868,200$ 27,345,188$ 14.0%

280-430 S eaT ac 1 54,730,000$ 54,730,000$ 4.0%

280-440 S outh/W estS eattle 8 387,869,000$ 48,483,625$ 25.0%

40 1,206,817,200$ 30,170,430$ 14.7%

321 27,052,226,100$ 84,274,848$ 18.6%

Area Name Total AV

2017 Major Office Specialty Area Breakdown

Area 280 Total

Southend

Northend

Eastside

Seattle Downtown



Analy s is Proces s

E ffective date of A ppraisal: January 1st, 2017

D ate of A ppraisalReport: June 15th, 2017

H ighestand B estUse A nalysis

A s if vacant:Market analysis of this area, together with current zoning and current
anticipated use patterns, indicate the highest and best use of the majority of the appraised parcels
as commercial use. Any opinion not consistent with this is specifically noted in the records and
considered in the valuation of the specific parcel.

A s if improved: Based on neighborhood trends, both demographic and current
development patterns, the existing buildings represent the highest and best use of most sites. The
existing use will continue until land value, in its highest and best use, exceeds the sum of value of
the entire property in its existing use and the cost to remove the improvements. The current
improvements do add value to the property in most cases, and are therefore the highest and best
use of the property as improved. In those properties where the property is not at its highest and
best use, a nominal value of $1,000 is assigned to the improvements.

S tandards and M easu rementof D ataA ccu racy

Each sale was verified with the buyer, seller, real estate agent or tenant when possible. Current
data was verified and corrected when necessary by field inspection, review of plans, marketing
information, and rent rolls when available.

S pecialA ssu mptions,D epartu res and L imitingC onditions

 All three approaches to value were considered in this analysis.

o Sales from 1/1/2014 to 12/31/2016 (at minimum) were considered in all analyses.

o This report intends to meet the requirements of the Uniform Standards of
Professional Appraisal Practice, Standard 6.



The following is a brief description of the market segments that make up the Major Office specialty

assignment. Following the area descriptions are maps showing the location of major office

development projects, under construction and recently delivered, in the Seattle and Eastside

markets.

S E A TTL E D O W N TO W N

The Seattle Downtown market area contains 46% of the of the Major Office specialty properties
yet comprises 67% of total assessed value. The market area is further broken down into six
submarkets: 100-Belltown/Denny Regrade, 110-Capitol Hill/First Hill, 120-Central Business
District, 130-Lake Union, 140-Pioneer Square, and 150-Queen Anne/Magnolia.

For the 2017 revalue, assessed values in the Seattle Downtown market area increased 21%
compared to the 2016 assessment year.

Improved Avg. AV per % Chng.

Parcel Count Improved Parcel in AV

280-100 Belltow n/Denny R egrade 33 3,825,997,400$ 115,939,315$ 20.8%

280-110 CapitolHill/FirstHill 10 747,705,700$ 74,770,570$ 20.6%

280-120 CentralBusinessDistrict 46 7,969,974,000$ 173,260,304$ 21.4%

280-130 L akeU nion 29 3,037,201,000$ 104,731,069$ 22.4%

280-140 P ioneerS quare 17 1,314,544,000$ 77,326,118$ 24.6%

280-150 Q ueenAnne/M agnolia 13 1,166,836,000$ 89,756,615$ 10.2%

148 18,062,258,100$ 122,042,284$ 20.8%

Area Name

Seattle Downtown

Total AV



The Seattle Central Business District submarket is home to the majority of the region’s Trophy
Class office buildings including the Russell Investments Center, Two Union Square, 1201 Third
Ave, and US Bank Centre among others.

Office space either leased or owned by Amazon dominates the Lake Union submarket while their
influence on the Belltown/Denny Regrade has continued to grow with the completion of their 37-
story Doppler and 37-story Day 1 office towers.

E A S TS ID E

The Eastside market area contains 37% of the of the Major Office specialty properties and
comprises 26% of total assessed value. The market area is further broken down into seven
submarkets: 200-520/Overlake, 210-Bellevue CBD, 220-Bellevue Suburban, 230-
Bothell/Woodinville, 240-I-90 Corridor, 250-Kirkland/Totem Lake, and 260-Redmond/Willows.

For the 2017 revalue, assessed values in the Eastside market area increased 14% compared to the
2016 assessment year.

Improved Avg. AV per % Chng.

Parcel Count Improved Parcel in AV

280-200 520/O verlake 17 341,920,000$ 20,112,941$ 20.6%

280-210 BellevueCBD 24 3,865,274,600$ 161,053,108$ 12.3%

280-220 BellevueS uburban 23 597,078,700$ 25,959,943$ 15.0%

280-230 Bothell/W oodinville 15 252,794,000$ 16,852,933$ 5.4%

280-240 I-90 Corridor 28 1,302,186,500$ 46,506,661$ 15.7%

280-250 Kirkland/T otem L ake 10 587,921,000$ 58,792,100$ 23.5%

280-260 R edmond/W illow s 3 217,243,000$ 72,414,333$ 17.2%

120 7,164,417,800$ 59,703,482$ 14.3%Eastside

Area Name Total AV



The Bellevue Central Business District contains the second highest concentration of institutional-
quality Class A office buildings in the region, following the Seattle Central Business District.
Microsoft occupies around 2.3 million square feet within several buildings in the downtown area.
Expedia currently leases approximately 503,000 square feet in downtown Bellevue however the
company will be moving their headquarters to Interbay in the near future. Amazon recently leased
all 354,000 square feet of the brand new Centre 425 building, marking their first major presence
in the Eastside.

In Suburban Bellevue, the Spring District site, which is located in the Bel Red corridor of Bellevue,
is currently under development. This 36 acre site will be developed in three different phases and
will eventually consist of 16 blocks with over 4,000,000 square feet of commercial space and 1,000
multi-family residences. In addition, REI recently announced that they will be developing their
new headquarters campus in the Spring District. Currently headquartered in Kent, the move is not
expected to occur until 2020.

South Bellevue is a heavily commercial section with a number of major offices, including T-
Mobile’s headquarters within the Newport Corporate Center, due to its easy access along the I-90
corridor.

N O RTH E N D

Improved Avg. AV per % Chng.

Parcel Count Improved Parcel in AV

280-300 Ballard/U niversity 9 495,037,000$ 55,004,111$ 11.5%

280-310 N orthgate/N orthS eattle 4 123,696,000$ 30,924,000$ 27.9%

13 618,733,000$ 47,594,846$ 14.4%

Total AV

Northend

Area Name



The Northend market area contains 4% of the of the Major Office specialty properties and
comprises 2% of total assessed value. The market area is further broken down into two submarkets:
300-Ballard/University and 310/Northgate/North Seattle.

For the 2017 revalue, assessed values in the Northend market area increased 14% compared to the
2016 assessment year.

The Ballard/University submarket, which includes the Fremont neighborhood, is the primary
submarket in this area. Most buildings within this submarket, including the Lake Union Center,
are clustered in the Fremont neighborhood. However the two most recently built office properties,
Stone 34 and NorthEdge, are located to the east of this location.

S O UTH E N D

The Southend market area contains 12% of the of the Major Office specialty properties and
comprises 4% of total assessed value. The market area is further broken down into five submarkets:
400-Federal Way, 410-Kent/Auburn, 420-Renton/Tukwila, 430-SeaTac, and 440-South/West
Seattle.

Improved Avg. AV per % Chng.

Parcel Count Improved Parcel in AV

280-400 FederalW ay 7 159,337,000$ 22,762,429$ 0.9%

280-410 Kent/Auburn 7 140,013,000$ 20,001,857$ 13.7%

280-420 R enton/T ukw ila 17 464,868,200$ 27,345,188$ 14.0%

280-430 S eaT ac 1 54,730,000$ 54,730,000$ 4.0%

280-440 S outh/W estS eattle 8 387,869,000$ 48,483,625$ 25.0%

40 1,206,817,200$ 30,170,430$ 14.7%

Area Name Total AV

Southend



For the 2017 revalue, assessed values in the Southend market area increased 15% compared to the
2016 assessment year.

Weyerhaeuser and Boeing traditionally have been the major influencers in the Southend market
area. However Weyerhaeuser recently moved their headquarters to the Pioneer Square
neighborhood of Seattle and sold their Federal Way campus to a Los Angeles-based institutional
investor who intends to sell off large pieces for redevelopment while also finding a new tenant for
the landmark headquarters building.



Seattle M ajor Office Projects Under Cons tru ction & Recently Deliv ered



Map # Area Name Address Total RSF* % Preleased Est. Delivery Notes

1 CBD F5 T ow er 801 5th Ave 584,548 100% 3Q 2017

44-story tow erw /14 floorsfora184-room

hoteland 28 floorsofoffice.W illbe5th

tallesttow erinS ea.F5 leased allofthe

officespace.

2 CBD M adisonCentre 505 M adison S t 746,041 82% 3Q 2017

37-story ClassA+tow erw /8,000 S Fof

ground levelretailand a7-level,480-stall

below gradeparkinggarage

3

Q ueen

Anne/

M agnolia

T hird & Harrison(Holland

Am erica)
450 3rd AveW 181,456 99%

Delivered,

4Q 2016

5-story ClassA low -risew ithparkingfor

165 vehiclesin2-storiesofunderground

parking.Holland Am ericapre-leased the

majority ofthebuildingw ithanoption for

therest.

4

Belltow n/

Denny

R egrade

M idtow n21 1007 S tew artS t 332,597 100%
Delivered,

4Q 2016

21-story ClassA+tow erw /5,800 S Fof

ground levelretailand a5.5-levelbelow

gradeparkinggaragew /309 stalls.

Amazonleased alloftheofficespace

5

Belltow n/

Denny

R egrade

T ilt49 1812 BorenAve 290,674 100% 4Q 2017

36-story ClassA officetow erw ith 410-

unitresidentialtow erand parkingfor600

vehicles(brokeground in2015)

6
P ioneer

S quare

Haw kT ow eratS tadium

P lace
255 S KingS t 168,112 90% 4Q 2017

21-story ClassA tow eradjacenttoCentury

L inkField.13,000 S Ffitnesscenterw /pool

onthe7th floor,privatedecks,penthouse

restaurantw ithrooftop deck.Avalarahas

leased m ostofthebuilding.

7

Belltow n/

Denny

R egrade

Am azon Day O neT ow er 2021 7th Ave 1,001,263 100%
Delivered,

4Q 1017

A 38-story tow erand a5-story low -rise

ClassA+corporateHQ .Ground floorretail

and parkingfor1,074 vehicles

8

S outh

L ake

U nion

400 Dexter 400 DexterAveN 273,002 28% 3Q 2017

11-story ClassA officebuildingw ith

15,500 S Fground floorretailspace.Juno

T herapeuticssigned aleasefor80,000 S F.

(brokeground in 2015)

9

S outh

L ake

U nion

Eleven01 W estlake 1101 W estlakeAveN 150,622 100%
Delivered,

2Q 2016

6-story ClassA low -risew ithparkingfor

292.P artoftheW estlakeS tepsproject.

Facebookleased alloftheofficespace.

10

S outh

L ake

U nion

T roy Block 307 Fairview AveN 798,928 100%

Delivered,

2Q 2016 &

2Q 2017

T w o ClassA officebuildings,one12-

stories,theother13-stories;fully leased to

Amazon.4,000 S Fofstreetlevelretail

spaceand parkingfor1,120 vehicles.

11

S outh

L ake

U nion

U rban U nion 501 Fairview AveN 286,299 100%
Delivered,

2Q 2016

12-story ClassA midrisew ith6,000 S Fof

streetlevelretailand parkingfor375

vehicles.Fully leased to Amazon

12
P ioneer

S quare

200 O ccidental

(W eyerhaeuser)
200 O ccidentalAve 166,314 100%

Delivered,

3Q 2106

8-story ClassA+ officeheadquartersw ith

15,000 S Fofstreetlevelretailspaceand

parkingfor68 vehicles.W eyerhaeuser

leased theentirebuildingastheirnew

corporateHQ .

13
Ballard/

U niversity
N orthEdge(T ableau) 3101 Densm oreAveN 208,077 100%

Delivered,

3Q 2016

4-story ClassA officeheadquartersacross

from GasW orksparkbrokeground ona

speculativebasis.T ableau signed alease

fortheentirebuilding.

14 CBD 300 P ine 300 P ineS t 312,176 0% 2Q 2017

ClassA renovated officespaceoccupying

thetopfourfloorsoftheM acy'sBuilding.

Boastslargestfloorplatesindow ntow n.

15

S outh

L ake

U nion

9th & T homas 234 9th AveN 156,656 73% 4Q 2017

12-story ClassA officebuildingw ith

ground floorretailspaceand underground

parking.

16
P ioneer

S quare
450 Alaskan 450 AlaskanW ay S 166,803 55% 3Q 2017

8-story ClassA officebuildingw ith22,000

S Ffloorplatesand ground floorretail.

S altchukisanchortenant.

17

S outh

L ake

U nion

ArborBlocks
8th Ave& T hom as/

Harrison S t
388,900 100% 3Q 2018

2-building6-story ClassA officebuildings

fully leased toFacebookfeaturingground

floorretailsspace,L EED Gold certification,

and underground parking.

18

S outh

L ake

U nion

GoogleS outh L akeU nion

Cam pus
630 Boren AveN 607,000 100% 2Q 2019

FourbuildingClassA officecampusw ith

14,000 S Fofretailspaceand 151

residentialunits.T heofficespaceis

preleased to Googlefor14-16 years.

Total 6,819,468
*O fficeR S F;projectm ayincludeadditionalR S Fofotheruses(retail,residential,etc);datacollectedfrom avarietyofsources

Major Office Projects Currently Under Construction & Recently Delivered (Seattle)



Eas ts ide M ajor Office Projects Under Cons tru ction & Recently Deliv ered



Map # Area Name Address Total RSF* % Preleased Est. Delivery Notes

1
Bellevue

CBD
N ineT w o N ineO fficeT ow er

929 108thAveN E

(Bellevue)
458,077 16%

Delivered,

3Q 2016

19-story ClassA+officetow ersituated

adjacenttoa12-levelabove/below grade

parkingstructure.L EED Gold designed.

S alesforceisanchortenant

2
Bellevue

CBD
400 L incoln S quare

410 BellevueW ay N E

(Bellevue)
712,002 65%

Delivered,

1Q 2017

31-story ClassA+officetow er.P artofthe

L incolnS quareExpansionw ith1.5M S F

totalconsistingof180,000 S Fofretail&

dining,a6-level2,200 carparking

structure,a245-room W Hotel,and 231

residentialunits

3
Bellevue

CBD
Centre425 -Amazon

415 106thAveN E

(Bellevue)
368,876 100%

Delivered,

4Q 2016

16-story ClassA+midriseover8-levelsof

below gradeparkingand 2,800 S Fof

ground levelretail.A 6,200 S FBankof

Am ericabranchisatstreetlevel.Amazon

leased theofficebuilding.

4
Bellevue

S uburban
GlobalInnovationExchange

1209 124th AveN E

(Bellevue)
86,000 100% 3Q 2017

3-story technology institutew ith ground

floorretailspacelocated in theS pring

District.

5
Kirkland/

T otem L ake
Kirkland U rban P haseI 457 CentralW ay 390,000 46%

Q 4 2018 -

Q 2 2019

T hreemidriseClassA m ultitenantoffice

buildingslocated inacampussetting

w ithin a1.2 M S Fm ixed usedevelopment.

W aveand T ableau areanchortenants.

Total 2,014,955
*O fficeR S F;projectm ayincludeadditionalR S Fofotheruses(retail,residential,etc);datacollectedfrom avarietyofsources

Major Office Projects Currently Under Construction & Recently Delivered (Eastside)



Sou thend M ajor Office Projects Under Cons tru ction & Recently Deliv ered



Map # Area Name Address Total RSF* % Preleased Est. Delivery Notes

1
R enton/

T ukw ila

L ongacresBusinessCenter

P haseI-Group Health

2921 N achesAveS W

(R enton)
251,420 100%

Delivered,

2Q 2016

2-buildingClassA adm inistrative,lab,

pharmacy fulfillmentand w arehouse

operationsfacility builtforGroup Health

2
R enton/

T ukw ila

L ongacresBusinessCenter

P haseII-Group Health

1300 S W 27th

(R enton)
260,000 100% 2Q 2017

T w o3-story ClassA low riseoffice

buildingsbuiltforGroup Health

3
R enton/

T ukw ila
S outhport(R enton)

1053 L ake

W ashingtonBlvd N
673,485 0%

3Q 2018 -

1Q 2019

T hree6-story ClassA w aterfrontoffice

tow ersinacam pussettingsituated w ithin

am ixed useprojectw ith383 residential

unitsand a347-room HyattR egency hotel

Total 1,184,905
*O fficeR S F;projectm ayincludeadditionalR S Fofotheruses(retail,residential,etc);datacollectedfrom avarietyofsources

Major Office Projects Currently Under Construction & Recently Delivered (Southend)



Leas ing Clas s Des crip tions

A description of the leasing classes is provided. In the market approach and income approach
analysis the office properties are grouped into the above market areas and then stratified into the
appropriate leasing class. The leasing class may differ from the building class. For example, a
reinforced concrete, midrise office building will be classified as Class B construction but may be
considered in the market as Class A leased space.

C lass A

Class A properties are the most prestigious buildings competing for premier office users with
above average rents for the area. Buildings have high quality standard finishes, state-of-art building
systems, and exceptional accessibility and a definitive market presence.

C lass B

Class B properties are buildings competing for a wide range of office users with average rents for
the area. Building finishes are fair to good for the area and systems are adequate, and the buildings
do not compete with Class A buildings.

C lass C

Class C properties are buildings competing for tenants requiring functional space at below average
rents for the area. The buildings typically have designs and finishes that are dated.

In the valuation analysis, Class A buildings are further stratified into top tier A++ trophy
properties, premium A+ office buildings, and average Class A properties. Class B buildings are
stratified into renovated/historic, average, and B- properties needing capital expenditures. The
office specialty predominately consists of Class A and B properties.



Office M arket Conditions

As was discussed in the executive summary of this report, the Seattle and Eastside office markets
continue to remain near the top of national and international investors’ interest. Continued strong
job growth in the region, particularly in the technology sector, has put upward pressure on office
market fundamentals. Seattle ranks #2 in Marcus & Millichap’s National Office Property Index
for 2017 due to the region’s continued low vacancy rates and robust employment growth.

The following pages summarize office market statistics as provided by industry publications for
the four major geographic areas.

Class A Rent Chg. Total

Buildings Sq. Ft. Lease Rate Yr to Yr Vacancy Class A Class B Class C

Seattle CBD 76 20,514,979 $41.78 2.9% 11.0% 10.1% 13.8% 20.1%

Waterfront 35 2,408,118 $37.55 2.1% 5.7% 2.4% 7.7% 16.5%

Pioneer Square 69 4,226,784 $38.00 7.3% 6.0% 1.0% 9.5% 9.5%

Denny Triangle/Regrade 51 7,302,086 $43.93 14.0% 11.9% 11.2% 12.5% 19.1%

Lower Queen Anne 37 3,091,017 $32.84 -4.7% 4.7% 3.0% 9.3% 6.1%

Lake Union 72 7,129,669 $44.26 -0.1% 6.8% 7.4% 4.3% 0.0%

Canal 33 1,555,336 $35.75 18.4% 5.9% 2.5% 13.5% 0.0%

All Downtown Seattle 373 46,227,989 $41.86 5.4% 9.2% 8.4% 10.8% 14.4%

N Seattle/Interbay 71 2,410,187 $29.89 9.2% 5.5% 7.3% 2.8% 4.9%

Capitol Hill/Rainier 31 1,174,992 $25.81 -1.8% 2.0% 1.4% 2.7% 0.0%

South/West Seattle 35 1,937,251 $33.97 5.7% 17.0% 20.7% 15.9% 0.0%

All Seattle Close-In 137 5,522,430 $32.28 4.4% 8.8% 10.3% 8.5% 2.3%

Bellevue CBD 52 8,337,371 $43.85 8.5% 10.7% 10.8% 9.9% 12.2%

I-405 Corridor 103 2,879,969 $33.90 6.1% 9.3% 11.6% 6.9% 10.0%

SR-520 Corridor 106 2,462,564 $35.38 4.3% 9.9% 12.7% 8.5% 3.5%

I-90 Corridor 106 6,731,262 $33.69 7.5% 11.6% 11.4% 13.1% 3.9%

Bel-Red Rd Corridor 95 1,501,719 $34.14 7.2% 2.8% 2.3% 3.3% 1.6%

Kirkland 40 1,646,598 $42.24 3.5% 3.3% 3.4% 0.8% 12.4%

Redmond 80 4,238,667 $30.58 17.4% 7.5% 5.3% 17.3% 0.5%

Bothell 49 2,787,948 $26.35 -2.3% 17.6% 17.3% 21.1% 3.9%

All Eastside 631 30,586,098 $35.39 7.4% 10.1% 10.4% 10.1% 4.8%

Sea-Tac 24 957,876 $21.84 2.8% 29.8% 35.9% 19.6% 0.0%

Tukwila 57 2,132,576 $22.60 -1.7% 10.5% 7.6% 16.4% 0.0%

Renton 72 3,189,774 $25.87 8.6% 10.1% 10.3% 10.7% 0.0%

Kent 24 1,223,908 $23.99 3.3% 17.6% 18.3% 12.3% 24.1%

Auburn 6 289,025 N /A N /A 0.5% 0.0% 4.0% 0.0%

Federal Way 65 2,289,565 $22.93 9.1% 30.7% 34.5% 29.5% 3.3%

All Southend 248 10,082,724 $23.40 5.6% 18.0% 17.4% 19.0% 8.8%

S ource:CBR E4Q 2016S eattleM arketview S napshot

4th Qtr 2016 CBRE Regional Office Market Lease & Vacancy Rates

Inventory Total Vacancy by Building Class



S eattle O ffice M arketD ata

CBRE’s 4th Qtr. 2016 Puget Sound MarketView details inventory, vacancy rates, and rental rates
for the various Seattle submarkets.

Bldg. Total Q4 Direct Q4 Total Avg. Asking Rent/SF

Count SF Vacancy Vacancy Lease Rate % Change

Seattle CBD

ClassA 30 16,521,856 9.1% 10.1% $41.78 2.9%

ClassB 31 3,339,276 13.3% 13.8% $34.76 0.7%

Waterfront

ClassA 10 1,322,641 2.2% 2.4% $37.55 2.1%

ClassB 18 823,222 5.7% 7.7% $31.47 -3.6%

Pioneer Square

ClassA 8 1,744,820 0.6% 1.0% $38.00 7.3%

ClassB 39 2,026,665 8.1% 9.5% $36.80 10.9%

Denny Triangle/Regrade

ClassA 19 5,452,818 10.6% 11.2% $43.93 14.0%

ClassB 17 1,391,175 12.1% 12.5% $31.12 5.9%

Lower Queen Anne

ClassA 16 2,116,818 2.0% 3.0% $32.84 -4.7%

ClassB 14 660,925 9.3% 9.3% $25.30 3.9%

Lake Union

ClassA 34 5,903,631 7.3% 7.4% $44.26 -0.1%

ClassB 33 1,146,678 4.1% 4.3% $35.53 -1.1%

Canal

ClassA 15 1,048,343 2.5% 2.5% $35.75 18.4%

ClassB 16 481,334 2.7% 13.5% $25.62 6.2%

TOTAL DOWNTOWN SEATTLE

Class A 132 34,110,927 7.7% 8.4% $41.86 5.4%

Class B 168 9,869,275 9.6% 10.8% $33.73 1.5%

North Seattle/Interbay

ClassA 25 1,391,334 5.1% 7.3% $29.89 9.2%

ClassB 34 841,148 2.8% 2.8% $24.04 12.3%

Capitol Hill/E Seattle/Rainier

ClassA 5 320,842 1.4% 1.4% $25.81 -1.8%

ClassB 17 712,279 2.7% 2.7% $33.35 19.0%

South/West Seattle

ClassA 7 680,996 20.7% 20.7% $33.97 5.7%

ClassB 25 1,192,880 15.2% 15.9% $22.32 3.5%

TOTAL SEATTLE CLOSE-IN

Class A 37 2,393,172 9.0% 10.3% $32.28 4.4%

Class B 76 2,746,307 8.2% 8.5% $25.93 17.8%

*ClassC buildingshavebeenom itted;R entsareFullS ervice

Q4 2016 CBRE Seattle Office Snapshot

Submarket



Officespace.com’s Year End Office Market Statistics Report breaks out rents and vacancy by
building class, as well as submarket.

Number Total Direct Sublease Direct Vacancy Average Rent/SF

of Buildings SF Vacant SF SF Vacancy w/Sublet Lease $ % Change

Seattle CBD

ClassA+ 2 1,567,591 155,768 0 9.9% 9.9% $55.50 28.7%

ClassA 39 16,344,669 1,680,589 810,750 10.3% 15.2% $34.66 8.9%

ClassB 45 3,891,815 612,146 195,802 15.7% 20.8% $29.79 2.1%

Belltown/Denny Regrade

ClassA+ 2 1,180,802 7,575 7,195 0.6% 1.3% $44.00 7.4%

ClassA 22 5,184,268 699,077 227,935 13.5% 17.9% $33.31 1.6%

ClassB 54 2,557,852 229,300 60,419 9.0% 11.3% $26.08 6.9%

Lake Union

ClassA+ 1 215,402 24,679 0 11.5% 11.5% $47.34 35.3%

ClassA 48 4,805,488 440,688 78,672 9.2% 10.8% $35.92 8.5%

ClassB 59 1,683,254 113,610 43,792 6.7% 9.4% $24.91 16.6%

Pioneer Square

ClassA 15 1,983,086 117,591 73,813 5.9% 9.7% $29.05 -0.4%

ClassB 49 2,461,237 329,244 70,932 13.4% 16.3% $25.81 11.8%

Queen Anne/Magnolia

ClassA+ 1 31,866 10,148 0 31.8% 31.8% $24.00 0.0%

ClassA 14 911,192 231,026 29,794 25.4% 28.6% $24.61 1.4%

ClassB 45 1,273,237 134,289 25,573 10.5% 12.6% $22.48 0.8%

Waterfront

ClassA+ 1 137,201 0 0 0.0% 0.0% N/A -

ClassA 23 2,516,877 122,404 128,737 4.9% 10.0% $32.45 5.7%

ClassB 17 1,347,721 152,894 16,897 11.3% 12.6% $22.70 0.2%

Capitol Hill/First Hill

ClassA 14 1,515,293 32,589 3,373 2.2% 2.4% $37.80 -1.0%

ClassB 53 1,168,939 124,341 12,652 10.6% 11.7% $27.28 1.2%

Total 631 55,449,623 5,894,969 1,864,251 10.6% 14.0% $32.12 1.8%

Northgate/North Seattle

ClassA 10 514,936 26,452 14,462 5.1% 7.9% $27.95 0.0%

ClassB 49 1,002,467 235,046 3,838 23.4% 23.8% $22.40 -0.8%

Ballard/University District

ClassA 24 1,321,678 124,911 70,330 9.5% 14.8% $28.75 0.8%

ClassB 77 2,126,181 176,812 16,625 8.3% 9.1% $28.27 14.7%

*ClassC buildingshavebeenom itted;R entsareFullS ervice

Officespace.com Seattle Office Statistics as of Jan. 1st 2017

Submarket



E astside O ffice M arketD ata

CBRE’s 4th Qtr. 2016 Puget Sound MarketView details inventory, vacancy rates, and rental rates
for the various Eastside submarkets.

Bldg. Total Q4 Direct Q4 Total Avg. Asking Rent/SF

Count SF Vacancy Vacancy Lease Rate % Change

Bellevue CBD

ClassA 25 7,242,161 10.5% 10.8% $43.85 8.5%

ClassB 20 946,758 8.9% 9.9% $37.22 1.1%

I-405 Corridor

ClassA 31 1,301,123 11.4% 11.6% $33.90 6.1%

ClassB 59 1,375,901 3.8% 6.9% $32.50 11.1%

SR-520 Corridor

ClassA 30 1,173,045 9.7% 12.7% $35.38 4.3%

ClassB 56 992,492 7.6% 8.5% $30.77 6.1%

I-90 Corridor

ClassA 57 5,324,787 9.6% 11.4% $33.69 7.5%

ClassB 39 1,278,352 13.0% 13.1% $27.44 6.6%

Bel-Red Rd Corridor

ClassA 9 323,135 2.3% 2.3% $34.14 7.2%

ClassB 63 885,955 3.3% 3.3% $27.82 14.2%

Kirkland

ClassA 28 1,424,753 3.4% 3.4% $42.24 3.5%

ClassB 10 187,654 0.0% 0.8% N/A N/A

Redmond

ClassA 37 3,168,835 4.7% 5.3% $30.58 17.4%

ClassB 18 865,821 15.8% 17.3% $27.07 11.1%

Bothell

ClassA 39 2,418,253 16.5% 17.3% $26.35 -2.3%

ClassB 7 331,658 21.1% 21.1% $23.79 8.5%

TOTAL EASTSIDE

ClassA 256 22,376,092 9.6% 10.4% $35.39 7.4%

ClassB 272 6,864,591 9.0% 10.1% $29.29 6.7%

*ClassC buildingshavebeenom itted;R entsareFullS ervice

Q4 2016 CBRE Eastside Office Snapshot

Submarket



Officespace.com’s Year End Office Market Statistics Report breaks out rents and vacancy by
building class, as well as submarket.

Number Total Direct Sublease Direct Vacancy Average Rent/SF

of Buildings SF Vacant SF SF Vacancy w/Sublet Lease $ % Change

Bellevue CBD

ClassA+ 8 3,836,547 61,676 216,129 1.6% 7.2% $40.29 -3.8%

ClassA 20 4,269,114 276,928 355,537 6.5% 14.8% $40.50 13.5%

ClassB 34 1,264,063 95,744 54,817 7.6% 11.9% $31.19 1.2%

Suburban Bellevue

ClassA 32 1,324,630 342,785 93,270 25.9% 32.9% $37.12 16.0%

ClassB 175 3,646,215 295,932 52,120 8.1% 9.5% $28.91 5.9%

I-90 Corridor

ClassA 92 6,426,185 917,378 168,429 14.3% 16.9% $30.95 -1.7%

ClassB 86 2,102,684 157,649 75,143 7.5% 11.1% $28.14 3.9%

520/Overlake

ClassA 57 2,332,860 264,888 124,141 11.4% 16.7% $28.57 -30.1%

ClassB 51 1,109,167 228,170 58,739 20.6% 25.9% $27.89 17.1%

Kirkland/Totem Lake

ClassA 48 2,040,227 139,136 38,747 6.8% 8.7% $35.63 13.3%

ClassB 64 1,435,887 254,118 114,968 17.7% 25.7% $26.84 11.9%

Redmond/Willows

ClassA 44 3,057,308 312,961 121,816 10.2% 14.2% $24.69 1.2%

ClassB 32 625,448 168,145 8,424 26.9% 28.2% $26.39 9.7%

Bothell/Woodinville

ClassA 55 2,834,736 509,123 48,409 18.0% 19.7% $24.69 8.9%

ClassB 44 1,802,765 241,742 71,795 13.4% 17.4% $27.61 9.7%

Total 1097 44,363,642 4,881,670 1,746,591 11.0% 14.9% $31.49 0.5%

*ClassC buildingshavebeenom itted;R entsareFullS ervice

Officespace.com Eastside Office Statistics as of Jan. 1st 2017

Submarket



S ou thKingC ou ntyO ffice M arketD ata

CBRE’s 4th Qtr. 2016 Puget Sound MarketView details inventory, vacancy rates, and rental rates
for the various Southend submarkets.

Submarket Bldg. Total Q4 Direct Q4 Total Avg. Asking Rent/SF

Count SF Vacancy Vacancy Lease Rate % Change

Sea-Tac

ClassA 5 630,873 35.9% 35.9% $21.84 2.8%

ClassB 16 297,908 19.6% 19.6% $17.09 -5.4%

Tukwila

ClassA 20 1,355,385 6.2% 7.6% $22.60 -1.7%

ClassB 33 736,338 16.4% 16.4% $20.22 -1.5%

Renton

ClassA 24 1,835,072 8.4% 10.3% $25.87 8.6%

ClassB 44 1,487,917 10.4% 10.7% $20.55 -0.1%

Kent

ClassA 10 791,748 17.6% 18.3% $23.99 3.3%

ClassB 12 281,540 12.3% 12.3% $18.23 -11.8%

Auburn

ClassA 2 230,980 0.0% 0.0% N/A N/A

ClassB 3 36,985 4.0% 4.0% $18.81 -7.6%

Federal Way

ClassA 17 1,051,183 34.5% 34.5% $22.93 9.1%

ClassB 41 1,577,933 29.5% 29.5% $22.93 24.7%

TOTAL SOUTHEND

Class A 78 5,895,241 16.4% 17.4% $23.40 5.6%

Class B 149 4,418,621 18.9% 19.0% $21.43 7.7%

*ClassC buildingshavebeenom itted;R entsareFullS ervice

Q4 2016 CBRE Southend Office Snapshot



Officespace.com’s Year End Office Market Statistics Report breaks out rents and vacancy by
building class, as well as submarket.

Number Total Direct Sublease Direct Vacancy Average Rent/SF

of Buildings SF Vacant SF SF Vacancy w/Sublet Lease $ % Change

South/West Seattle

ClassA 25 2,026,400 504,928 41,294 24.9% 27.0% $26.91 0.6%

ClassB 48 2,505,159 192,129 103,471 7.7% 11.8% $21.35 2.3%

SeaTac

ClassA 11 664,251 160,948 2,956 24.2% 24.7% $23.12 -0.9%

ClassB 29 407,362 43,778 0 10.7% 10.7% $50.61 -10.3%

Renton/Tukwila

ClassA 90 3,007,526 433,546 94,726 14.4% 17.6% $21.89 -1.0%

ClassB 82 2,058,959 356,385 66,541 17.3% 20.5% $20.88 6.3%

Federal Way

ClassA 27 1,282,295 207,411 51,400 16.2% 20.2% $20.49 -8.4%

ClassB 47 812,055 121,112 3,294 14.9% 15.3% $18.80 7.0%

Kent/Auburn

ClassA 40 1,739,706 281,525 8,795 16.2% 16.7% $21.87 1.2%

ClassB 63 1,211,638 198,299 40,823 16.4% 19.7% $19.80 12.3%

Total 818 27,022,581 4,719,660 835,818 17.5% 20.6% $22.84 0.4%

*ClassC buildingshavebeenom itted;R entsareFullS ervice

Officespace.com Southend Office Statistics as of Jan. 1st 2017

Submarket



P hysicalInspection:Areas 120-Seattle CBD and 140-Pioneer Square were physically inspected.
These areas included 62 major office properties, or approximately 19.3% of the improved parcel
population. These properties were inspected in 2016 prior to the posting of the office values.

Prelim inary Ratio Analy s is

The inclusion of the Ratio Study Summary is included for administrative consistency. The final
ratio study may not be an entirely reliable analysis of the recommended values because the sales
sample is over-weighted with sales in the downtown Seattle and Bellevue central business districts
that are not representative of the population as a whole. In addition, many of the sales in the sample
were well leased to high-credit tenants which resulted in sales prices driven by Leased Fee
valuations rather than the Fee Simple interest that the assessor values.

The Preliminary Ratio Study was completed just prior to the application of the 2017 recommended
values. This study benchmarks the current assessment level using 2016 assessed values. The study
was also repeated after application of the 2017 recommended values. The results are included in
the validation section of this report, showing a change in the level of assessment (weighted mean)
from 80.1% to 98.4%, the Coefficient of Dispersion (C.O.D.) from 14.91% to 10.46%, and the
Coefficient of Variation (C.O.V.) from 19.09% to 14.86%. The Price-related Differential (P.R.D.)
went from 1.05 to 1.04.

All of these measures indicate a substantial improvement, however price related differential falls
slightly outside of IAAO guidelines due to factors explained earlier. These figures are presented
in the 2017 Ratio Analysis chart included in this report.

AppraisalL evel .90 to1.10

CoefficientofDispersion(CO D) 5.0 to20.0

P riceR elated Differential(P R D) .98 to1.03

IAAO Recommended Ratio Study Standards



Scop e ofData

L and V alu e D ata:

The geographic appraiser in the area in which the specialty office property is located is responsible
for the land value used by the office specialty appraiser. See appropriate area reports for land
valuation discussion.

Improved P arcelTotalV alu e D ata:

Sales information is obtained from excise tax affidavits and reviewed initially by the Accounting
Division Sales Identification Section. Information is analyzed and investigated by the appraiser
in the process of revaluation. All sales are verified, if possible, by contacting either the purchaser
or seller, or contacting the real estate broker, and reviewing sale transaction data from online
subscription sources. Characteristic data is verified for all sales, if possible. If necessary a site
inspection is made. Sales are listed in the “Sales Used” and “Sales Not Used” sections of this
report.

Im p rov ed ParcelT otalValu es

S ales comparison approachmodeldescription

The office building sales in King County utilized in the analysis for the current revalue were
divided into six market segments. The segmentation is based primarily on the geographic
boundaries previously described. In the event a segment lacked adequate sales representation,
similarities in other segments were considered and judgment was applied in determining market
comparability. Sales of institutional-grade office buildings that were under but close to the 90,000
rentable square foot threshold of the office specialty group might also be reviewed.

S ales comparison calibration

Market sales of office specialty properties that occurred during the period from 1/01/2014 to
12/31/2016 were considered in the analysis. Other market sales of office buildings that were
smaller than the office specialty threshold of 90,000 square feet net rentable, were often reviewed
in the analysis when the sales were limited for a building type or submarket.

The current office market cycle has seen a substantial increase in sale transactions particularly in
the downtown cores, however there have been too few sales of different office types in all of the
various submarkets to rely on the market approach to value.

While the sales were reviewed and market data extracted when possible, the Income Approach
was used in the final reconciliation of value because it allows greater equalization and uniformity
of values for the various stratifications of office buildings and because sufficient market income
data was available as of the valuation.



C ostapproachmodeldescription

Cost estimates are automatically calculated via the Marshall & Swift cost modeling system.
Depreciation was based on studies done by Marshall & Swift Valuation Service. The cost was
adjusted to the Western Region and the Seattle area. Marshall & Swift cost calculations are
automatically calibrated to the data in place in the Real Property Application. Because of the
difficulty in accurately determining the depreciation of older office properties, this approach to
value was given the least weight in the final reconciliation of values of older office buildings.
However, it was given more weight in the valuation of new construction and recently completed
office buildings that have not been leased up. With new buildings the cost method is reconciled
with the income method to determine the appropriate approach.

C ostcalibration

The Marshall & Swift cost-modeling system built into the Real Property Application is calibrated
to this region and the Seattle area.

Income capitalization approachmodeldescription

A direct capitalization income approach estimate was calculated for all properties within the
specialty. Due to the significance of the parking income contribution in the Seattle and Bellevue
CBD’s, and the fact that these parcels comprise the majority of the properties within the specialty,
parking income was a necessary component of the direct capitalization process. The inability of
the department’s income table program to recognize parking stalls as an income generator
precluded the use of income tables in the revaluation of the office specialty. Therefore, no tables
were created. Instead, a direct capitalization workbook was created showing each property’s
income value estimate.

Income approachcalibration

The income valuation models were calibrated after setting base rents by considering necessary
adjustments. Appraisal judgment was employed in adjusting for differences between individual
buildings based on their perceived investment competitiveness in their respective markets.
Location, effective year-built, construction and leasing class, and quality and size as recorded in
the Assessor’s records were items considered to be of primary importance in determining a
properties placement in the appropriate base rent category.

Within each of the market segments, income parameters were established for economic rent,
vacancy and credit loss, expenses, and capitalization rates for various groupings of properties
based on their investment competitiveness. Rents, operating expenses, and capitalization rates
were collected on sold properties when available. This data was then considered along with
surveys conducted by outside resources, along with information gathered from properties available
for lease and sale and utilized to establish general guidelines for neighborhood groupings. A rent
survey was conducted to ascertain the income parameters typically reflected in the current office
lease market. The information gathered is considered to be indicative of the current office-leasing



environment and in most instances, the data reported is based on deals that have been made and
are in place or will be in the near future.

In addition, office market data was collected and analyzed from numerous well-respected
commercial real estate research publications including, but not limited to, CBRE’s Puget Sound
MarketView 4th Qtr. 2016, Collier’s International’s Puget Sound Region Office Research &
Forecast Report 4th Qtr. 2016, Officespace.com’s Year End Office Market Statistics Report,
CoStar Group’s Seattle/Puget Sound Office Market Report YE-2016, Cushman & Wakefield’s
Seattle Office Marketbeat 4th Qtr. 2016, and Newmark Grubb Knight Frank’s Seattle Office
Market Research Report 4th Qtr. 2016.



B ase RentM odel

The following table summarizes the base rent model utilized for the 2017 assessment year.
Properties were primarily stratified by submarket and leasing class. The rents applied to individual
properties were adjusted from the indicated base rent based on property-specific considerations.

1/1/2017 Area 280 Base Rent Model

SubMkt# Submarkets Class C Class B ClassA-/B+ Class A Class A+ Class A++

100 Belltow n/Denny R egrade 20.00$ 24.00$ 29.00$ 36.00$ 40.00$ 43.00$

110 CapitolHill/FirstHill 23.00$ 27.00$ 33.00$ 36.00$ 40.00$ 43.00$

120 CentralBusinessDistrict 23.00$ 27.00$ 33.00$ 36.00$ 40.00$ 45.00$

130 L akeU nion 23.00$ 27.00$ 33.00$ 38.00$ 41.00$ 45.00$

140 P ioneerS quare 19.00$ 23.00$ 34.00$ 37.00$ 42.00$ 44.00$

150 Q ueenAnne/M agnolia 21.00$ 25.00$ 30.00$ 34.00$ 39.00$ 41.00$

Seattle Downtown (Avg) 21.50$ 25.50$ 32.00$ 36.17$ 40.33$ 43.50$

200 520/O verlake 21.00$ 26.00$ 34.00$ 36.00$ 40.00$ 43.00$

210 BellevueCBD 23.00$ 28.00$ 37.00$ 40.00$ 44.00$ 50.00$

220 BellevueS uburban 23.00$ 29.00$ 33.00$ 36.00$ 40.00$ 43.00$

230 Bothell/W oodinville 19.00$ 24.00$ 29.00$ 30.00$ 35.00$ 40.00$

240 I-90 Corridor 21.00$ 26.00$ 30.00$ 33.00$ 37.00$ 41.00$

250 Kirkland/T otem L ake 21.00$ 26.00$ 30.00$ 35.00$ 41.00$ 46.00$

260 R edm ond/W illow s 21.00$ 26.00$ 30.00$ 34.00$ 39.00$ 43.00$

Eastside (Avg) 21.29$ 26.43$ 31.86$ 34.86$ 39.43$ 43.71$

300 Ballard/U niversity 21.00$ 27.00$ 32.00$ 35.00$ 40.00$ 43.00$

310 N orthgate/N orthS eattle 19.00$ 25.00$ 30.00$ 31.00$ 37.00$ 40.00$

Northend (Avg) 20.00$ 26.00$ 31.00$ 33.00$ 38.50$ 41.50$

400 FederalW ay 16.00$ 19.00$ 22.00$ 24.00$ 28.00$ 32.00$

410 Kent/A uburn 16.00$ 20.00$ 24.00$ 26.00$ 29.00$ 32.00$

420 R enton/T ukw ila 16.00$ 22.00$ 25.00$ 27.00$ 31.00$ 35.00$

430 S eaT ac 16.00$ 19.00$ 23.00$ 27.00$ 31.00$ 35.00$

440 S outh/W estS eattle 16.00$ 22.00$ 25.00$ 30.00$ 40.00$ 46.00$

Southend (Avg) 16.00$ 20.40$ 23.80$ 26.80$ 31.80$ 36.00$

Area 280 Average 19.90$ 24.60$ 29.80$ 33.05$ 37.70$ 41.50$

N ote:R entsapplied toindividualpropertiesareadjusted from theindicatedbaserentbased on

property-specificconsiderations



TypicalIncome P arameters A pplied

The following table briefly describes the typical income parameters utilized in each of the four
geographic market areas as well as for Medical Office Buildings. It is important to note that the
table represents typical parameters and is not all inclusive. Some properties were valued using
parameters outside of the ranges provided in the summary table when appropriate.

The range of capitalization rates that were applied is influenced by building age, quality/class and
competitiveness with the lower rates applied to the higher quality office buildings. Higher rates
might be applied to the lesser quality office buildings or to properties that have ongoing above-
market vacancy, or physical issues that result in higher operating expenses or require additional
capital investment. These are often referred to as Value-Add properties.

In addition to the income parameters presented above, some of the Major Office properties contain
a portion of retail space which needs to be considered. Retail lease rates applied in the Seattle
Downtown submarkets typically ranged from $18 to $40 per square foot on a triple net basis.
Typical retail vacancy and collection losses of 5% of the potential gross income were applied, as
well as 5% triple net operating expenses. In the Bellevue CBD, retail rents typically ranged from
$30 to $32 per square foot on a triple net basis.

P arkingIncome

In addition to office and retail space rents, income from parking was considered. Income was based
on an allocation of total parking spaces into daily and monthly rates. Monthly spaces were
calculated as representing 67% of the total spaces while daily spaces accounted for the remaining
33%.

Unreserved monthly and daily rates and occupancy rates were provided by the 2013 Puget Sound
Regional Council Parking Inventory for the Downtown Seattle and Bellevue CBD parking zones.
No turnaround on the daily spaces was recognized. A parking expense rate of 15% to 25% was
applied to parking income to arrive at a net parking income contribution figure with the stand-
alone parking garages typically incurring the higher expenses.

The following is a description of the parking income parameters used in the income approach to
value the Downtown Seattle and Bellevue CBD office properties. Properties in the Southend and

S eattleDow ntow n $23.00 - $46.00 8% - 10% $10.50 - $13.00 4.50% - 6.50%

Eastside $26.00 - $44.00 8% - 15% $10.25 - $12.00 4.75% - 6.50%

N orthend $30.00 - $40.00 5.25% - 6.25%

S outhend $19.00 - $40.00 11% - 19% 5.50% - 6.75%

M edicalO fficeBuildings $34.00 - $50.00 8% - 10% $12.00 - $14.00 4.75% - 6.75%
*FullS ervice

$10.00

$9.25

10%

Operating

Expenses/SF

Typical Income Parameters

Segment
Rent Range Vacancy/ Capitalization

per SF* Coll. Loss % Rate %



Suburban markets do not typically generate significant, if any, income from parking. A map of the
parking neighborhoods is included in the addendum of the office report.

Nbhd Zone Daily Rate Monthly Rate Occupancy Nbhd Zone Daily Rate Monthly Rate Occupancy

1 $16.75 $174.50 47.00% 1 $12.50 $130.36 48.30%

2 $14.81 N /A* 53.90% 2 $14.00 $171.52 56.90%

3 $18.63 $194.50 79.60% 3 $15.91 $189.82 34.20%

4 $23.76 $238.73 63.10% 4 $17.51 $173.33 55.00%

5 $25.06 $280.82 70.70% 5 N /A N /A 40.50%

6 $18.66 $229.70 67.00% 6 $15.00 N /A 32.90%

7 $23.00 $300.04 57.10% 7 $5.50 N /A 43.90%

8 $24.56 $296.66 63.90%

9 $17.55 $193.54 55.90%

10 $19.47 $202.83 62.40% Nbhd Zone Daily Rate Monthly Rate Occupancy

11 $11.04 $164.89 62.90% 14 $19.62 $187.56 63.90%

12 $16.41 $225.83 57.20% 15 $16.44 $208.91 31.70%

13 $17.07 $238.16 65.50% 16 $11.93 $151.40 62.90%

Nbhd Zone Daily Rate Monthly Rate Occupancy Nbhd Zone Daily Rate Monthly Rate Occupancy

17 $15.22 $190.00 39.30% 1 $10.40 $116.00 56.60%

18 $15.74 $137.97 34.10% 2 $10.13 $125.11 61.50%

19 $12.08 $139.04 53.90% 3 $12.11 $140.67 56.70%

4 $12.71 $139.53 78.00%

9 $6.00 $50.00 59.90%

Seattle CBD

Lower Queen Anne/South Lake Union

Bellevue CBD

First Hill

University District



C apitalization Rate Information

The table below summarizes CBRE’s 2nd Half 2016 Capitalization Rate Survey. The survey
indicates that in general capitalization rates, while remaining low, have mostly stabilized while
capitalization rates for suburban properties have edged slightly higher. CBRE states that continued
investment demand, especially from foreign buyers, is counteracting the rise in interest rates and
cyclical factors. Capitalization rates are expected to remain mostly stable next year.

The tables on the following pages summarize office capitalization rates gathered from various
commercial real estate industry research reports.

The published office capitalization rates indicate that rates for the Seattle Metropolitan Area are

lower than the national averages. Seattle is one of the top ten largest office markets in the nation

and is considered a top-tier market. With continued low cost of funds and strong investor interest

in the Puget Sound office market, capitalization rates for well-leased, institutional grade office

buildings remain low.

When market sales are available an attempt is made during the sales verification process to
ascertain the capitalization rate on the sale or a pro-forma cap rate. Whenever possible information
on the occupancy level, lease rates, tenancy terms, and expenses is collected to determine how the
sale compares to the current economic parameters of the market and how the leased fee cap rate
compares to a fee simple cap rate.

Trend Trend

CBD 4.25% -4.75% ↔ N /A -N /A - 0.00% -0.00% N /A -N /A

Suburban 5.25% -5.75% ↔ N /A -N /A - 0.00% -0.00% N /A -N /A

Trend Trend

CBD 4.50% -5.25% ↔ 5.75% -7.00% ↔ 0.00% -0.00% 0.00% -0.00%

Suburban 5.75% -6.50% ↔ 6.50% -7.50% ↔ 0.25% -0.50% 0.00% -0.00%

Trend Trend

CBD 5.25% -6.00% ↔ 6.50% -7.50% ↔ 0.00% -0.00% 0.00% -0.00%

Suburban 6.75% -7.50% ↑ 7.50% -8.50% ↑ 0.50% -0.75% 0.50% -0.50%

Trend Trend

CBD 6.50% -7.00% ↔ 7.50% -9.00% ↔ 0.00% -0.00% 0.00% -0.00%

Suburban 7.50% -8.25% ↑ 8.00% -9.00% ↑ 0.50% -0.25% 0.50% -0.50%

S ource:2ndHalf2016 CBR ECapR ateS urvey

Class A

Class B

Class C

CBRE Office Capitalization Rates 2nd Half 2016

Value-Add

Value-Add

Value-AddStabilized

Stabilized Value-Add

Stabilized

Stabilized

Class C

Class B

Stabilized Value-Add

Class A

Stabilized Value-Add

Stabilized Value-Add

CURRENT CAP RATES

Class AA

Stabilized Value-Add

YEAR TO YEAR CHANGE

Class AA



SEATTLE / REGIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

CBR E:Capital
M arketsCap.R ate
survey.

2nd Half
(2016)

CBR Eprofessional’sopinionofw herecap
ratesarelikely totrendinthe2nd ½ of2016
basedonrecenttradesasw ellas
interactionsw ithinvestors. ValueAdded
representsanunderperform ingproperty
thathasanoccupancy levelbelow thelocal
averageundertypicalm arketconditions.

S eattle 4.25% -4.75%
4.50% -5.25%
5.75% -7.00%
5.25% -6.00%
6.50% -7.50%
6.50% -7.00%
7.50% -9.00%
5.25% -5.75%
5.75% -6.50%
6.50% -7.50%
6.75% -7.50%
7.50% -8.50%
7.50% -8.25%
8.00% -9.00%

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

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

4.00% -4.25%
5.00% -6.00%
4.50% -5.25%
5.75% -7.75%
5.50% -6.25%
7.25% -8.50%

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

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

-
-
-
-
-
-
-

5.00% -6.00%
6.50% -7.00%
6.00% -7.00%
7.00% -8.50%
7.75% -8.75%
8.25% -9.00%
5.50% -6.50%
7.00% -8.00%
6.50% -7.50%
8.00% -9.00%
7.50% -9.50%

9.00% -10.00%
4.50% -5.50%

CBD – ClassAA
CBD – ClassA
CBD – ClassA – ValueAdded
CBD – ClassB
CBD – ClassB – ValueAdded
CBD – ClassC
CBD – ClassC – ValueAdded
S uburban– ClassAA
S uburban– ClassA
S uburban– ClassA – ValueAdded
S uburban– ClassB
S uburban– ClassB – ValueAdded
S uburban– ClassC
S uburban– ClassC – ValueAdded
ClassA
ClassA – ValueAdded
ClassB
ClassB – ValueAdded
ClassC
ClassC – ValueAdded
ClassA (N eigh./Com m .w /Grocery)
ClassA (N eigh./Com m .)– ValueAdded
ClassB (N eigh./Com m .w /Grocery)
ClassB (N eigh./Com m .)– ValueAdded
ClassC (N eigh./Com m .w /Grocery)
ClassC (N eigh./Com m .)– ValueAdded
ClassA (P ow erCenters)
ClassA (P ow erCenters)– ValueAdded
ClassB (P ow erCenters)
ClassB (P ow erCenters)– ValueAdded
ClassC (P ow erCenters)
ClassC (P ow erCenters)– ValueAdded
HighS treetR etail(U rbanCore)

IR R :View pointfor
2016

Year-end
2016

W est
R egion

5.89%
6.56%
6.35%
6.86%

-
-
-
-
-
-
-

-
-
-
-

6.61%
5.93%

-
-
-
-
-

-
-
-
-
-
-

5.98%
6.11%
6.29%
7.52%
8.10%

InstitutionalGradeP roperties”
CBD O ffice– ClassA
CBD O ffice– ClassB
S uburbanO ffice– ClassA
S uburbanO ffice– ClassB
Flex Industrial
Industrial
R egionalM all
Com m unity R etail
N eighborhoodR etail
Hotel-FullS ervice
Hotel-L im itedS ervice

Colliers 4thQ T R
2016

S eattle
P uget
S ound

5.10%
6.10%

-

-
-

6.00%

-
-
-

CBD O ffice
S uburbanO ffice
Industrial



SEATTLE / REGIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

CoS tar Year-End
2016

S eattle
P uget
S ound

6.61%
6.25%
4.65%
4.20%

-
-
-
-
-
-
-

-
-
-
-

7.16%
6.46%
5.98%
9.41%

-
-
-

-
-
-
-
-
-
-
-

6.09%
6.54%
6.27%

BuildingS ize < 50,000 S F
BuildingS ize50,000 S F– 249,000 S F
BuildingS ize250,000 S F– 499,000 S F
BuildingS ize>500,000 S F
BuildingS ize< 25,000 S F
BuildingS ize25,000 S F– 99,000 S F
BuildingS ize100,000 S F– 249,000 S F
BuildingS ize>250,000 S F
BuildingS ize< 25,0000 S F
BuildingS ize25,000 S F– 99,000 S F
BuildingS ize100,000 S F– 249,000 S F

R ER C:R ealEstate
R eport
ValuationR ates&
M etrics

4Q 2016 1st T ierpropertiesaredefinedasnew or
new erquality const.inprim etogood
location;2nd T ierpropertiesaredefinedas
aging,form er1st tieringoodtoaverage
locations;3rd T ieraredefinedasolder
propertiesw /functionalinadequacies
and/orm arginallocations.

S eattle

W est
R egion

5.40%
5.90%

-
-
-
-
-
-

4.50% -7.50%
5.00% -8.00%
5.80% -9.00%
5.00% -8.00%
5.50% -8.50%
6.00% -9.30%

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

-
-

5.50%
6.30%
6.40%

-
-
-
-
-
-
-
-
-

4.00% -8.50%
4.00% -9.00%
5.50% -9.50%
5.30% -8.00%
5.50% -8.50%
5.50% -9.50%
6.00% -8.00%
5.00% -8.50%
5.50% -9.50%

-
-
-
-
-
-
-
-
-

-
-
-
-
-

5.80%
6.30%
5.90%

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

4.80% -8.00%
4.50% -8.30%
6.00% -9.00%
6.00% -8.00%
6.00% -8.30%
6.00% -9.00%
4.00% -8.00%
4.50% -8.50%
5.00% -9.00%

O fficeCBD – 1st T ierP roperties
S uburbanO ffice– 1st T ierP roperties
W arehouse– 1st T ierP roperties
R &D – 1st T ierP roperties
Flex – 1st T ierP roperties
R egionalM all– 1st T ierP roperties
P ow erCenter– 1st T ierP roperties
N eigh/Com m .Ctrs. – 1st T ierP roperties
O fficeCBD – 1st T ierP roperties
O fficeCBD – 2nd T ierP roperties
O fficeCBD – 3rd T ierP roperties
S uburbanO ffice– 1st T ierP roperties
S uburbanO ffice– 2nd T ierP roperties
S uburbanO ffice– 3rd T ierP roperties
W arehouse– 1st T ierP roperties
W arehouse– 2nd T ierP roperties
W arehouse– 3rd T ierP roperties
R &D – 1st T ierP roperties
R &D – 2nd T ierP roperties
R &D – 3rd T ierP roperties
Flex – 1st T ierP roperties
Flex – 2nd T ierP roperties
Flex – 3rd T ierP roperties
R egionalM all– 1st T ierP roperties
R egionalM all– 2nd T ierP roperties
R egionalM all– 3rd T ierP roperties
P ow erCenter– 1st T ierP roperties
P ow erCenter– 2nd T ierP roperties
P ow erCenter– 3rd T ierP roperties
N eigh/Com m .Ctr. – 1st T ierP roperties
N eigh/Com m .Ctr.– 2nd T ierP roperties
N eigh/Com m .Ctr.– 3rd T ierP roperties

P W C / Korpaz 4Q 2016 S eattle

P ac.N W

5.79%
5.45%
6.13%
6.00%
5.60%
6.41%

-

-
-
-
-
-
-

5.10%

-
-
-
-
-
-
-

O verall– 4.50% -8.00%
CBD O ffice– 4.50% -8.00%
S uburbanO ffice– 5.00% -7.00%
O verall-4.00% to9.00%
CBD O ffice– 4.50% -8.00%
S uburbanO ffice– 5.00% -7.75%
W arehouse– 3.75% -7.00%



SEATTLE / REGIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

ACL I 4Q 2016 S eattle–
Bellevue-

Everett
M S A

P acific
R egion

5.72%

5.38%

7.30%

5.77%

5.64%

5.61%

AllClasses

AllClasses

CBR E:Capital
M arketsCap.R ate
survey.

2nd Half
(2016)

S eattle 4.25% -4.75%
4.50% -5.00%
4.75% -5.25%
5.00% -5.50%
5.50% -6.00%
5.25% -6.25%
4.75% -5.25%
4.75% -5.25%
5.00% -5.50%
5.25% -5.75%
5.75% -6.25%
5.75% -6.25%

-
-
-
-
-
-
-
-

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

5.75% -6.25%
6.00% -6.50%
6.25% -6.75%
8.00% -9.00%
6.50% -7.50%
7.50% -8.50 %
7.50% -8.50%

9.25% -10.25%

Infill– ClassA
Infill– ClassA – ValueAdded
Infill– ClassB
Infill– ClassB – ValueAdded
Infill– ClassC
Infill– ClassC – ValueAdded
S uburban– ClassA
S uburban– ClassA – ValueAdded
S uburban– ClassB
S uburban– ClassB – ValueAdded
S uburban– ClassC
S uburban– ClassC – ValueAdded
CBD – L uxury
CBD – Full-S ervice
CBD – S elect-S ervice
CBD – Econom y
S uburban– L uxury
S uburban– Full-S ervice
S uburban– S elect-S ervice
S uburban– Econom y

R ER C:R ealEstate
R eport
ValuationR ates&
M etrics

4Q 2016 S eattle

W est
R egion

4.90%
-

4.00% -7.80%
4.00% -8.30%
4.50% -8.80%

-
-
-

-
7.40%

-
-
-

7.00% -8.50%
7.00% -10.00%
7.00% -11.00%

Apartm ents– AllClasses
Hotels– AllClasses
Apartm ents– 1st T ierP roperties
Apartm ents– 2nd T ierP roperties
Apartm ents– 3rd T ierP roperties
Hotels– 1st T ierP roperties
Hotels– 2nd T ierP roperties
Hotels– 3rd T ierP roperties



NATIONAL CAP RATES

Source Date Location Office Industrial Retail Remarks

R ER C:R ealEstate
R eport
ValuationR ates
& M etrics

4Q 2016 1st T ierpropertiesaredefinedasnew or
new erquality const.inprim etogood
location

N ational 4.30% -9.00%
4.80% -10.0%

-
-
-
-
-
-

-
-

4.00% -10.0%
5.00% -9.50%
5.30% -10.0%

-
-
-

-
-
-
-
-

4.00% -9.00%
5.00% -9.00%
4.00% -9.50%

O fficeCBD – 1st T ierP roperties
S uburbanO ffice– 1st T ierP roperties
W arehouse– 1st T ierP roperties
R &D – 1st T ierP roperties
Flex– 1st T ierP roperties
R egionalM all– 1st T ierP roperties
P ow erCenter– 1st T ierP roperties
N eigh/Com m .Ctrs. – 1st T ierP roperties

IR R :View point
2017Com m ercial
R ealEstate
T rendsreport

Yr.End
2016

N ational 6.73%
7.57%
7.07%
7.81%

-
-
-
-
-
-
-

-
-
-
-

6.75%
7.47%

-
-
-
-
-

-
-
-
-
-
-

6.57%
6.77%
6.94%
7.86%
8.52%

InstitutionalGradeP roperties”
CBD O ffice– ClassA
CBD O ffice– ClassB
S uburbanO ffice– ClassA
S uburbanO ffice– ClassB
Industrial
FlexIndustrial
R egionalM all
Com m unity R etail
N eighborhoodR etail
Hotel-FullS ervice
Hotel-L im itedS ervice

ACL I 4Q 2016 N ational 5.43%
6.10%
5.90%
5.96%
5.22%

6.00%
7.29%
6.92%
6.65%
5.78%

5.89%
6.65%
6.39%
6.28%
5.34%

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

P W C /Korpaz 4Q 2016 N ational 5.57%
6.63%
6.76%
7.36%

-
-
-
-
-

-
-
-

7.05%
5.27%

-
-
-

-
-
-
-
-

6.10%
6.37%
6.18%

CBD O ffice
S uburbanO ffice
M edicalO ffice
S econdary O ffice
Flex/R &D -(5.75% -9.00% )

W arehouse-(3.00% – 7.00% )

R egionalM all
P ow erCenter
N eigh.S tripCenters

P W C /Korpaz L atter
R eports
4Q 2016

N ational 5.57%
6.43%
6.78%

-
-
-
-
-

-
-
-

5.21%
7.10%

-
-
-

-
-
-
-
-

6.24%
6.35%
6.05%

U .S .CBD O ffice– 3.50% -7.50%
U .S .S uburbanO ffice– 4.50% -9.00%
M edicalO ffice– 4.50% -10.00%
U .S .W arehouse– 3.00% -7.00%
U .S .Flex/R &D – 5.50% -9.00%
U .S .S tripS hopCtrs– 4.50% -9.50%
U .S P ow erCenters– 5.00% -8.00%
U .S .R egionalM alls– 4.00% -9.00%

T heBoulder
Group:N etL ease
M arketR eport

4Q 2016 N ational 7.08% 7.14% 6.10% O verall(Average)



Reconciliation and/or Validation Stu dy ofCalib rated Valu e

Each parcel was individually reviewed by the specialty appraiser for correctness of the model
application before the final value was selected. The income approach to valuation is given the
greatest weight in the final analysis due to the information available.

M odelValidation

TotalV alu e C onclu sions,Recommendations and V alidation:

Appraiser judgment prevails in all decisions regarding individual parcel valuation. Each parcel is
reviewed and a value is selected based on general and specific data pertaining to the parcel, the
neighborhood, and the market. The appraiser determines which available value estimate may be
appropriate and may adjust for particular characteristics and conditions as they occur in the
valuation area.

The 1/1/2017 valuation reflects the changing office market dynamics as of the valuation date.
These include declining market vacancy rates in most submarkets, increasing market lease rates,
and generally low capitalization rates for well leased good quality office buildings.

These factors have resulted in higher valuations for most of the institutional-grade office properties
in the Seattle and Eastside office submarkets, and minor value changes for properties with high
vacancy or those located in the weaker submarkets.

Application of these recommended values for the 2017 assessment year results in a total change
from the 2016 assessments of 18.59%. This increase does not include new construction value from
Major Office projects currently under construction. These will be added later during the new
construction maintenance period (new construction is valued as of July 31st, 2017).

The total assessed value for the 2016 assessment year was $22,812,400,600 and the total
recommended assessed value for the 2017 assessment year is $27,052,226,100.

2016 Total Value 2017 Total Value $ Change % Change

$22,812,400,600 $27,052,226,100 $4,239,825,500 18.59%

Change in Total Assessed Value



Im p rov ed Sales for Area 280 (Sales from 2014,2015,& 2016 w ere cons idered)

S E A TTL E D O W N TO W N S A L E S

Area Nbhd Major Minor Total NRA E # Sale Price Sale Date SP / NRA Property Name Par. Ct. Ver. Code Remarks

280 100 069700 0235 255,018 2711715 $120,656,489 01/28/15 $473 BL AN CHAR D P L AZA 1 Y S aleon1/28/2015 for$120,656,489 or$472/S Fisconsidered amarkettransaction.T heproperty w asrecently fully leased to

Amazonunderalongterm leaseand isundergoinganextensive$30M interiorrenovation.T heground floorretailspaceisalso

reportedly beingconverted intoofficespace.CapR atew asreported at5.20%.Amazon'sleasereportedly runsthrough2025 and

features4% averageannualincreasesoverthefirst5 years.T heproperty w asonthem arketforlessthan amonth and received

stronginterest.

280 100 066000 2054 336,041 2720895 $133,629,700 03/26/15 $398 M ET R O P O L IT AN P AR KI (W est)

O FFICEBL DG

1 Y S aleon3/26/2015 forbothM etP arkEastand W estforacombined $272,806,805 ($390/S F)isconsidered afairmarket

transaction.T hetw o tow erssold inseparatetransactions.T heW esttow ersold for$133,629,700 ($398/S F)w ithE#2720895.

T heEasttow ersold for$139,177,105 ($383/S F)w ithE#2720894.Brookfield O fficeP ropertiesw asthesellerand CBR ES trategic

P artnersisthebuyer.T heproperty sold forroughly 30% morethanthepriorsalepriceabout3 yearsago.T heproperty w as

reportedly 95% occupied atthetimeofsaleand traded ata5.90% CapR ate.M arketingmaterialsdescribethesubjectastw o

steelframed,ClassA buildings(W est=18 stories,East= 20),thatw ererenovated in2006,w ith 11-ftceilings,L EED Gold

certification,featuringdecks,conferencefacilities,lockerroom s,and 449 parkingspacesina3 levelbelow gradeparking

garage.T enantsincludeFacebook,JackHenry & Assoc,S w edish,and VirginiaM ason.Facebookw illbeleavingin2016 w hen

they movetoDexterS tation.

280 100 066000 2410 363,727 2720894 $139,177,105 03/26/15 $383 M ET R O P O L IT AN P AR KII-EAS T 1 Y S aleon3/26/2015 forbothM etP arkEastand W estforacombined $272,806,805 ($390/S F)isconsidered afairmarket

transaction.S eenoteforM etP arkW estsale.

280 100 872976 0010

0020

323,192 2744468 $250,970,000 07/21/15 $777 2201 W ES T L AKEO FFICE/R ET AIL 2 Y Vulcansold 2201 W estlake,a12-story ClassA+ officebuilding,on 7/21/2015 for$250,970,000 ($729/S F)toAmericanR ealty

Advisors,an investmentmanagerforinstitutionalinvestors,inafairm arkettransaction.T heproperty w asputonthemarket4

m onthspriortoclose.Buildingw asfully leased toP AT H (112,000 S F10+ yearleasecommenced 1/2010)& Amazonin the

remainderoftheofficeportion,asw ellasretailersW estElm,Bang& O lufsen,Einstein Bagles,and AnnS acksT ile& S tone.N o

inform ationonCapR ate.Floorplatesrangefrom 22,000 to39,000 S F,14-ftceilingheights,336-stall5-levelbelow grade

parkinggarage,acrossthestreetfrom W holeFoods,L EED-Gold Certified.M ixed-usebuildingalsoincludethe135-unitEnso

condosw hich w erenotapartofthesale.

280 100 065900 0750 498,891 2781408 $370,000,000 02/23/16 $742 W ES T 8T H 1 Y DeutscheAsset& W ealth M anagementacquired theW est8thbuildingfrom AEW Capitalon2/23/2016 for$370,000,000 or

$742/S Finafairmarkettransaction.T hesalepricemay beon thehighsideduetothefactthat65% ofthebuildingisoccupied

by Am azon.T heW est8thbuildingisa28-story ClassA multi-tenantofficebuildingthatw asbuiltin2009 w hich featuresa

dram aticlobby w ithprivatemeetingareas,fullservicerestaurantand espressoshop onsite,conferenceroom and training

facility,fitnesscenterw ithshow ers/lockers,conciergeservice,and L EED P latinum certification.T heproperty w asreportedly

only 2% vacantatthetim eofsaleand traded ata4.20% CapR ateonactualsor a4.40% CapR ateon proform a.Currentlease

ratesarew ithheld,how everspacew aspreviously listed forleaseinmid-2010 for$35-$44/S FFullS ervice.
280 100 337440 0020 285,680 2826806 $179,821,572 10/07/16 $629 HIL L 7 -Hilton GardenInn& O ffice

Building

1 Y HudsonP acific(55% ow nership)/CanadaP ensionP lanInvestmentBoard (45% ow nership)acquired theHill7 office

condominium from T ouchstone/P rincipalR ealEstateInvestorson10/7/2016 for$179,821,572 or$629/S Finafairm arket

transaction.T hetotaltrasactionpricew asreportedly $200M comprised of$179.8M fortherealestateand $20M w orthoffree

rents,T I's,and sellercredits.T heproperty w as20% vacantand traded ata4.50% cap ratebased onin placeincome.T heHill7

officecondominium isan11-story ClassA m ulti-tenantofficem idrisew ith3-levelsofbelow -gradeparkingand ground floor

retailspacethatw asconstructed in2015 and containsanetrentableareaof285,680 S F.T heproperty featuresexcellentcity

and w aterview s,larger28,000 S Ffloorplates,secured bikeroom w ith show ers& lockers,dedicated 1,800 S Fconference

facility,outdoordeck,lobby w ith w ifi& collaborativespaces,on-siteretailand cafe,and convienientlocationatthejunction

ofS L U ,CapHill,and thedow ntow nretailcore.Inmid-2015 HBO leased 39% ofthebuilding(4-floorsw ith 112,222 S F)w hilein

m id-2016 R edfin leased anadditional39% ofthebuilding(4 floorsw ith112,222 S F).Askingratesforvacantspaceare

undisclosed.Inconjunctionw iththeacquisition,thejointventureclosed a10-year,secured,non-recourseloanintheamount

of$101M atafixed rateof3.38% .

280 100 069600 0175 196,487 2834083 $92,958,909 11/10/16 $473 5T H & BEL L BU IL DIN G 3 Y HinesR EIT sold thesevenproperty,3 million squarefoot,W estCoastAssetsportfoliotoanaffiliateofBlackstoneon

11/10/2016 for$1.162 billion.T heportfoliow as7% vacantatthetimeofsaleand reportedly traded ata5.00% Cap R ateon

actualsor5.40% pro forma.T heallocated salepriceforthe5th & Bellw as$92,958,909 ($93M ,lesspersonalproperty)or

$473/S F.T heproperty w as100% fullleased atthetimeofsalew ithAmazonoccupyingjustover50% ofthebuilding.W hilethe

salerepresentsafairmarkettransaction,theallocated salepriceofthesubjectisconsidered low dueto theportfolionatureof

thetransaction.T he5th& Bellbuildingisa6-story ClassA multi-tenantm idriseofficebuildingthatw asoriginally builtin

2002 w ith anetrentableareaof196,487 S F.T heproperty benefitsfrom itscentrallocationnearhotels,restaurants,and the

retailcore.S how er/lockerfacilitiesarealso provided.

280 110 610845 0110 2,547 2669173 $1,150,000 05/16/14 $452 N O R DS T R O M EL M ER JM EDICAL

T O W ER CO N DO M IN IU M

1 Y M edicalcondom inium on"P illHill"

AREA 280 MAJOR OFFICE BUILDING SALES



Area Nbhd Major Minor Total NRA E # Sale Price Sale Date SP / NRA Property Name Par. Ct. Ver. Code Remarks

280 110 610845 0180 14,291 2772059 $8,500,000 12/17/15 $595 N O R DS T R O M EL M ER JM EDICAL

T O W ER CO N DO M IN IU M

1 Y T he15thfloormedicalofficecondo attheN ordstrom M edicalT ow eronFirstHillsold on12/17/2015 for$8,500,000 or

$595/S F.T heproperty w as100% occupied,w iththetenanthavingrecently signed a10-yearextension,and traded ata5.54%

CapR ate.T heunittotals14,291 S Fand coverstheentire15thfloor.T hetow erisconnected toS w edishHospitalviaskybridge.

T herecently signed leasesignificantly raised thevalueoftheproperty.P riortothenew leasebeingsigned,thesellerreceived

anunsolicited offerfortheproperty forjustover$6M ,indicatingavaluearound $420/S Fw ithoutanew leaseinplace.T he

sellerplanstodonateallofthenetproceedsfrom thesaleto acharitablefoundation.

280 110 859090 0646 226,274 2776053 $185,682,833 01/14/16 $821 FIR S T HIL L M EDICAL P AVIL IO N 1 Y Heitm an/N exCoreGroupacquired theFirstHillM edicalP avilion from T ramm ellCrow /W ashington CapitalM anagem enton

1/14/2016 for$185,682,833 or$821/S Finafairm arkettransaction.M ediareportslistthesalepriceas$199M or$879/S F

how everthereason forthediscrepancy isunknow n.T heproperty w as100% fully leased atthetimeofsalew ithS w edish

occupying65% ofthebuildingunderalongterm lease.T hebuyerreported a4.60% stabilized CapR ate.P riortofullleaseup the

property had beenasking$38/S FN N N + $11.47/S FExp = $49.47/S FFS .FirstHillM edicalP avilionisa6-story ClassA multi-

tenantmedicalofficebuildingthatw ascompleted inmid-2015.T heprojectincluded thecompleterenovation oftheexisting

S eattleL ifeS ciencesBuildingto ClassA standardsasw ellastheadditionofanew 6-story 60,000 S Fbuildingw ingand an

expanded underground parkinggarage.T heproperty featuresasubterraneanpedestriantunnelthatconnectsw ith S w edish

M edicalCenter,L EED Gold certification,and adesign thatmaximizesefficiency ofpatientflow .

280 120 065900 0305 297,470 2676850 $101,000,000 06/30/14 $340 720 O L IVEBL DG 1 Y Hinessold theproperty toapartnershipofP rudentialand T alon.P roperty w asreportedly 16% vacantatthetimeofsale.

Costarisreportingtheproperty traded ata5.10% Cap R ate.Buyersplanoninvestingaround $10M upgradingthebuilding,

includinganew lobby,ground floorretailspace,possibly aconferencecenter,fitnesscenter,and expanded bicyclestorage.

Abouthalfofthecurrenttenant'sleasesw illrolloverw ithinthenextthreeyears,givingthenew ow neranopportunity tore-

leasethebuildingathigherrents.

280 120 094200 0470 914,733 2692123 $111,362,225 09/23/14 $122 BAN KO FAM ER ICA FIFT H AVEN U E

P L AZA (800 Fifthnow )

1 N S aleon9/23/2014 for$111,362,225 representsthesaleoftheleasehold interestintheexistingground lease.Hineshad leased

theground underw hich the800 FifthAvenuetow erstandsfrom theJamesCampbellCo.Hinesreached adealtobuy outthe

land from JamesCampbellCofor$165M (E#2692119).Hinesthen reached adealtobuy outBlock24 S eattle'sinterestinthe

ground leasefor$111.4M (E#2692123).Itshould benoted thatBlock24 S eattleisaHines-ow ned limited partnership sothis

aspectofthetransactionw asbetw een related parties.T hetotalacquisition pricew ould be$276,362,225 or$302/S Fof

buildingarea.S eattleT imesarticleattached.

280 120 094200 0470 914,733 2692119 $165,000,000 09/25/14 $180 BAN KO FAM ER ICA FIFT H AVEN U E

P L AZA (800 Fifthnow )

1 N S aleon9/25/2014 for$165,000,000 representsthesaleoftheleased feeinterestin theland.T heland isencumbered w itha

ground lease.Hineshad leased theground underw hichthe800 Fifth Avenuetow erstandsfrom theJamesCam pbellCo.Hines

reached adealtobuy outtheland from Jam esCampbellCo.Hinesthenreached adealtobuy outBlock24 S eattle'sinterestin

theground leasefor$111.4M (E#2692123).Itshould benoted thatBlock24 S eattleisaHines-ow ned limited partnershipso

thisaspectofthetransactionw asbetw eenrelated parties.

280 120 094200 0590 129,000 2699099 $50,350,000 10/31/14 $390 P ACIFIC BL DG 1 Y T hissalepriceis42% higherthantheproperty'spriorsalejust19 m onthsprior(M arch2013)for$34,450,000 or$275/S F.T he

property'svacancy ratehad substantially improved overthistim efrom about25% vacantatitspriorsaletoaround 6% atthe

dateofthissale.N o CapR ateinform ation w asdisclosed.Currently vacantspaceisbeingm arketed atanaskingrateof$35/S F

FullS ervice.

280 120 094200 0050 554,945 2702067 $219,950,000 11/21/14 $396 1111-3 AVEBU IL DIN G 1 Y IvanhoeCambridgepurchased theproperty alongw ith theadjacent1100 S econd Ave(-0045 & -0070,E#2702070),a5-story

historicofficebuilding,intw osimultaneousbutseparatetransactionstotaling$279,950,000 oranaverageof$413/S F.T he

tw opropertieshad beenpartofa2.6M S Fportfolioow ned by aGoldman S achssubsidiary thatw aspushed intoreceivership in

2012.T hegeneralreceiverinvested morethan $10M inupgradestotheproperty priortothesale,and w asabletoraisethe

occupancy ratefrom about40% toabout65% atthetimeofsale.Askingratesforcurrently vacantspacearen'tadvertised.

280 120 094200 0640 1,526,621 2748359 $711,013,000 08/06/15 $466 CO L U M BIA CEN T ER (formerB.of

A.T ow er)

1 Y T heColum biaCenter,a76-story ClassA+ iconicofficetow er,sold on 8/6/2015 for$711,013,00 ($466/S F)inafairmarket

transaction.Gaw CapitalP artners,aHongKongbased privateequity fund m anagementcom pany,reportedly outbid several

interested buyersto com pletethelargestregionalrealestatetransactionsinceAmazon'sS L U campusacquisitionfor$1.15B in

late2012.S ellerBeacon Capitalhad previously purchased thetow erin4/2007 for$621M ($407/S F).Vacancy rateclimbed to

40% duringtherecessionforcingtheow nertodefaultontheirloan,how everthey w ereableto negotiateanextensionw hich

allow ed them to makeim provements,includingupdated lobby,new fitnesscenter,new signage,etc,and repositionthetow er.

Vacancy ratew asreduced to10% atthetim eofsaleand theproperty traded ata5.50% CapR ate.Inadditiontoafitnesscenter,

amenitiesincludeaccesstotheprivateColumbiaT ow erClub,6-levelbelow gradeparkinggarage,L EED-S ilvercert.,food court

and otherretailspace.

AREA 280 MAJOR OFFICE BUILDING SALES



Area Nbhd Major Minor Total NRA E # Sale Price Sale Date SP / NRA Property Name Par. Ct. Ver. Code Remarks

280 120 863423 0020 297,214 2760747 $65,600,000 10/08/15 $221 M ACY'S DO W N T O W N 1 Y S tarw ood Capitalacquired thetop4 floorsofthedow ntow nM acy'sstoreon 10/8/2015 for$65,600,000 or$210/S Finafair

markettransaction.T hebuyerintendstoconvertthespaceintoClassA creativeofficespace,know nas300 P ine,w itha

rentableareaof312,176 S Fand M acy'splanstoconsolidatetheirretailoperationsw ithin theremainderofthebuilding.N o

costestimatefortheconversion hasbeenreleased though itisexpected tobesubstantial.T hebuyerconsidersthepurchaseto

beavalueadd investment.T hespacehad been informally marketed foraw hile.Facebookconsidered thespacein late2014

beforeultimately leasing~275,000 S Fatthenew DexterS tationbuilding.U ponconversion,theofficespacew illbethelargest

existing,contiguousofficespaceavailableinS eattlew ith unrivaled 80,000 S Ffloorplatesand 15'ceilingheights.U pgrades

proposed by thebuyerincludeanew dedicated officelobby,anew 20,000 S Frooftopdeck,new onsiteretail,new conference

facilities,bikestorage,and new buildingsystemsinfrastructure.Dedicated parkingw illbelocated intheM acy'sparking

garagelocated acrossthestreetand connected viaaskybridge.T hebuyerhasstated thatthey intend tohavetheconversion

completeby the4th quarterof2016.

280 120 197520 0005 169,883 2761172 $49,500,000 10/13/15 $291 S EAT T L ET O W ER 1 Y Gaw CapitalP artners,thesameHongKong-based investm entgroupthatpurchased theColumbiaCenterfor$711M in August

2015,purchased theS eattleT ow er,a27-story artdeco ClassB+/A-officebuildingoriginally builtin1929,on 10/13/2015 for

$49,500,000 ($291/S F)inafairmarkettransaction.Accordingto CoS tar,theproperty w asapproximately 12% vacantatthe

timeofsaleand traded ata4.9% CapR atebased onincomeatthetimeofsale.T heproform aCapR atew as4.8%.T hesale

representsa63% increaseinvaluesincetheseller,Invesco,acquired theproperty 4 yearsagoinAugust2011.T heproperty

had askingratesof$29/S FFullS ervice,accordingtothelastleasesonCBA inmid-2014.

280 120 093900 0260 336,355 2765817 $124,407,218 11/09/15 $370 DEX T ER HO R T O N BU IL DIN G 1 Y HongKongbased GreatEagleHoldingsacquired thehistoricDexterHortonbuildingfrom P ortland based GerdingEdlenon

11/9/2015 for$124,407,218 or$370/S Finafairm arkettransaction.T hesalepricerepresentsagain of63% sincetheseller

acquired theproperty just3.7 yearspriorin3/2013,or17% peryear.T hesellerhad spent$7.4M onupgradesduringtheir

ow nership.T heproperty w as11% vacantatthetimeofsaleand traded ata3.96% CapR atebased onYE2014 N O Iof

$4,924,163.Costarlistsa4.50% CapR ateonactualsor4.60% proforma.T he15-story historicClassB officebuildingw asput

upforsalein August2015 w ithanundisclosed askingprice.T heofferingforthesubjecthighlighted thepotentialforstrong

rentgrow thinthenearterm duetothefactthathalfofthebuilding'sleasesareduetoexpireoverthenextfiveyearsand afifth

oftheleasesarecurrently below m arketrents.Averagerentatthetimeofsalew as$29.34/S F.T hebuilding'slargesttenantis

Corbisat84,400 S F,w hichw aspaying$27/S Fgrossunderaleasesettoexpirein2019.O therlargetenantsincludeO mnicom

Groupat37,000 S Fpaying$33/S Fgross;CollinsW oerman at23,100 S Fpaying$29.36/S F.O peratingexpensesw ereestim ated at

around $8/S F.Currently vacantspaceisbeingmarketed at$36/S FFullS ervice.

280 120 094200 0415 748,000 2779923 $120,834,541 02/12/16 $162 M adisonCentre(underconst) 2 N T ransactionon2/12/2016 for$108,751,087 isnotarepresentativefairmarketsale.Buyerand sellerareaffiliated parties.T he

transactionrecorded isfora90% interestintheM adison Centreofficebuildingthatiscurrently underconstruction.Itw as

recorded thesam eday asE#2779955 fora10% interestfor$12,083,454.Combined,thetransactionpriceis$120,834,541

($162/S F)forthe100% interestinthestillunderconstructionofficetow er.T hetransactionsfollow new sreportsthat

CornerstoneR ealEstateAdvisersannounced thatithasformed ajointventurew ithS chnitzerW esttofinishbuildingM adison

Centre.Cornerstonereportedly madea$150 M equity contributiontotheproject.Follow ingthenew softheJV arrangement,it

w asannounced thattheprojecthad secured a$225 M constructionloan.

280 120 197570 0345 123,430 2791432 $29,752,500 04/21/16 $241 1411 FourthAvenueBuilding 1 Y T heO nniGroup acquired the1411 Fourthbuildingfrom M ackR ealEstateGroup on 4/21/2016 for$29,752,500 or$241/S Fina

fairmarkettransaction.T heproperty consistsofa15-story ClassB+ historicmulti-tenantofficebuildingw ith ground floor

retailspace.T hisappearstobeaValueAdd acquisitionforthebuyerw ithm arketingmaterialsmentioningthatamajor

buildingrenovation hasbegun sincethesaletoincludeanew conferencecenter,new tenantlounge/gameroom,new bikeroom

and show ers,new aestheticfeatures,new VR FHVAC system,new L ED lighting,and new electrical.T heproperty w as13% vacant

atthetimeofsale.N oCapR ateinformationw asprovided.N ew ow nerisnow asking$35-$37/S FFullS ervice.Buildingsquare

footageshavebeenupdated asaresultofinformationfrom thissale.

280 120 094200 0365 540,589 2805731 $223,300,000 06/28/16 $413 901 FIFT H AVEN U E(FO R M ER BK

O FCAL O FFICE)

1 Y S chnitzerW est/Investcorpacquired the901 Fifthbuildingfrom R R EEFM anagem entL L C on6/28/2016 for$223,300,000 or

$413/S Finafairmarkettransaction.T he901 Fifth buildingconsistsofa41-story ClassA multi-tenantofficehighrisethatw as

originally constructed in1973 w ithrenovationsin 2000 and 2007.T hemajority oftheinteriortenantspaceshavebeen

renovated w ithm odernbuild-outsand thebuyerplansto repositionthebuilding'scommonareas,includingconvertingthe

Fifth Avelobby intoanopen "greatroom".T hebuyerw asattracted totheproperty duetoitofferingstable,long-term valueina

strongmarket.T heproperty w as8% vacantatthetimeofsalehow evernoCapR ateinformationw asreported.Askingratesfor

vacantspaceatthetimeofsalew ereapproximately $38/S FFullS ervice.

280 120 094200 0300 793,679 2809013 $387,000,000 07/13/16 $488 S AFECO P L AZA /1001 FO U R T H

AVEN U E

1 Y GL L /Vestasacquired theS afeco P lazabuildingfrom CalP ER S (managed by Hines)on 7/13/2016 for$387,000,000 or$488/S Fin

afairmarkettransaction.S afecoP lazaislocated intheS eattleCBD and consistsofa50-story ClassA multi-tenantoffice

highriseabovea5-levelbelow -gradeparkinggaragew ithparkingfor576.T heproperty w asrenovated in2007 and features

efficient19,500 S frectangularfloorplates,atimelessdesign,afitnesscenter,conferencecenter,cafe,on-siteretailamenities,

excellentview s,and L EED Gold certification.T hepreviousow nersinvested around $103M and com pleted anextensive

upgrade/renovationoftheproperty duringtheirow nership.S afecoleasesapproxim ately 66% oftheproperty (26-floors)under

aleaseagreementthroughO ctober2028.T heproperty w asreportedly 2% vacantatthetim eofsaleand traded ata5.00% Cap

R ateoninplaceincome.Vacantspacebeingmarketed at$36-$38/S FFullS ervice.

AREA 280 MAJOR OFFICE BUILDING SALES
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280 130 020900 0030 71,421 2695645 $35,995,260 10/15/14 $504 500 YAL EAVEN U EN O R T H 1 P erCoS tartheproperty w aslisted for120 daysand CBR Ew asthelistingbroker.N otehighlightsfrom CoS tar:T histransaction

representsthesaleofanofficebuildingw ithretailspaceonthefirstlevel.T heproperty islocated intheKingCounty/P uget

S ound M arket.T hebuildinghasatotalof73,631 rentablesquarefeet.T heassetw asdelivered inDecember,2009 and w as

aw arded an Energy S tarinS eptember,2014.Atthetim eofclosingtw oretailspacesw ereavailableand referred asN orthern

1,309 squarefeetand S outhern1,293 squarefeet.T heoccupancy w as96% atclosing.T hecapratew asapproximately 5.75% .

T hesellersacquired theproperty and anadjacentproperty inM ay,2012 for$49,050,000 (seeCom p2318870).Itw aspartof

theseller'sbusinessplantohold theproperty shortterm.How everthebuyersw ereattracted to thelocation,longterm tenants

and thecashflow w ithN N N leases.T hisproperty fitthebuyer'sinvestmentcriteria. T hesellerused externalbroker

representation.T hebuyer'srepresentativew asinternal.T hisw asan all-cashdeal.Ithasbeen reported thatthebuyersm ay

obtainfinancingpost-closing.T hishasnotbeenverified.Based onthecapratetheN O Iisapproximately $2,069,727.T he

property taxesare$151,437.T hebuyersw illm anagetheproperty.

280 130 684770 0105 157,445 2708153 $51,750,000 12/31/14 $329 P EM CO IN S U R AN CECO M P AN IES -

HO M EO FFICEBU L DIN G

5 Y T hisw asaw ellpublicized saleoftheformerP emcoInsuranceComplex.T hey w illcontinuetoleaseuntilthenew renovationis

completeatthenew location.Inspeakingw ith boththelistingbrokeratC& W asw ellasthecontactw ithU nico,thisw asa

cleanmarketsaleand althoughthereisaleaseforP emco inplaceuntiltheend oftheyearw hentheirnew locationat1300

Dexterisready,itdidn'taffecttheprice.Also,itsoundsliketherereally w asabout30,000 S Fofextraland (halfofithas19,000

S Fofolderofficespaceonit)thatmay beredeveloped orsold off.T hespaceon itisolderand perthecontacts,theamountof

monthly parkingrentgenerated isn'tthathighand w ouldn'taffectthepurchasepriceby muchifatall.T hus,itisdifficultto

decideexactly how muchoftheland tocallexcessbutthesalepricew ould adjustdow nw ard ifitw asrem oved.Giventhe

amountofT Iw orkneeded,theproperty sold atw hereitshould foritsageand quality.T hebuyercontactstated someofthe

buildingisbelow gradeand w illgeneratelessrentbecauseofitand thatbeingnexttothefreew ay doeshaveanimpacton

value.Healsostated thatthey basically considered itavacantbuildingpurchaseknow ingthey w ould need toleaseitup after

P emcom oves.U nicoisS eattlebased R EIT w ith otherpartnershipsand highnetw orthfundsasw ell.T hey focusonS eattle,

P ortland and Denveron primarily officeproperties.

280 130 302504 9001 81,691 2714505 $31,550,000 02/10/15 $386 1300 DEX T ER 1 Y P erCoS taraskingrentsare$25-27/S FN N N .T heproperty isvacantand given P em coisanow neruserand remodelingthe

building,thisw asn'tanimpedimenttothesale.P ertheDJC:"February 26,2015.Holland P artnerGroupand P emcoInsurance

traded severalparcelsinS outhL akeU nionlastw eek,property recordsshow .A com pany called ExchangeFacilitatorCorp.paid

Holland $31.55 million,or$394 persquarefoot,fora80,000-square-footbuildingat1300 DexterAve.N .Holland'sT om

P arsonssaid P emco istheultimatebuyeroftheproperty.P emco w illrenovatethebuildingand moveinthisfall.JP C Architects

ofBellevueisthearchitectand R |M illerConstructionInc.isthegeneralcontractor.Anentity related toHolland paid P em co

$16 m illion,or$484 persquarefoot,forfourparcelsalongHarrison S treetbetw een M inorand P ontiusavenues,w here

Holland isplanningtw o apartm entbuildingsw ith258 units.P em cosold itsform erS outhL akeU nionheadquartersto U nico

P ropertiesfor$51.75 million."

280 130 224950 0480 150,918 2758565 $67,375,579 07/31/15 $446 EL EVEN 01 W ES T L AKE 1 Y Holland sold the1101 W estlakebuildingtoInvescoon9/29/2015 for$67,375,579 ($446/S F)inafairmarkettransaction.T he

six-story,steel& concrete,ClassA officebuildingw asstillunderconstructionw henitw assold,w ithananticipated dateof

completionofDecember2015.Accordingtotheseller,theproperty w asnotofficially beingmarketed forsale,how evermarket

participantsw ereaw areHolland w asinterested inapotentialsale.M arketingm aterialshighlightitsefficientfloorplates,

unobstructed L akeU nionview s,energy efficiency,grade-levelsecurebike/kayakstoragew ithshow erfacilities,and a1/1,000S F

parkingratio.Buildingiscurrently beingm arketed forlease.Askingratesarenotdisclosed buttheproperty isbeingmarketed

forleasetriple-netw ithN N N expenseslisted at$10.25/S F.

280 130 246740 0120 339,038 2770642 $261,000,000 12/09/15 $770 400 FAIR VIEW O FFICEBU IL DIN G 1 Y InstitutionalinvestorT IAA-CR EFacquired a90% interestinthe400 Fairview buildingfrom S kanskaon12/9/2016 for

$234,764,000.S kanskaretained a10% interest(w orth $26,236,000).T he100% interestw asvalued at$261,000,000 ($770/S F),

accordingto theexciseaffidavit.Atthetim eofsaletheproperty w as25% vacantand traded ata3.70% CapR atebased onin

placeincome,and ata5.0% CapR atebased onstabilized pro formaincome.400 Fairview isa13-story ClassA+ multi-tenant

officemid-rise.T heproperty'sside-corefloorplatesaverage26,000 S fand amenitiesincludeshared conferencerooms,bike

parkingw ith show erfacilities,on-sitefood options,T heHall(ground floorretailfeaturingnumerousretailers),expansive

view s,onsiteparking,and istargetingL EED P latnium.T ommy Bahamaistheanchortenantw ith110,000 S F.O thermajor

tenantsincludeImpinjw ith 52,000 S F,and CarT oys/W irelessAdvocatesw ith44,000 S F.T heproperty w asmarketed by Eastdil

S ecured.O fficespacew aspreviously marketed forleaseasking$34-$40/S FN N N w ithexpenseslisted at$11.05/S F.Currently

vacantretailspaceisbeingmarketed forleaseaskingbetw een$35-$70/S Fw ithretailexpenseslisted at$8.55/S F.

280 130 198320 0065

0075

394,578 2772259 $298,856,963 12/18/15 $757 AM AZO N P HAS EVI -N & S BL DGS -

AL L DAT A O N T HIS P AR CEL

2 Y VulcanR ealEstatesold theAmazonP haseVIproperty toU nionInvestmentR ealEstateoutofGermany on12/18/2015 for

$298,856,963 ($757/S F)inafairm arkettransaction.T heP haseVIproperty w asbuiltby Vulcan forAm azonin2013/2014 and

consistsoftw o6-story ClassA single-tenantofficebuildingsconnected viasky bridge.T otalnetrentableareais394,578 S F,of

w hich 13,810 S Fisgrade-levelretailspace.T heim provementsaresituated abovea545-stallbelow -gradeparkinggarage.T he

officespaceisfully leased toAmazonundera15-yearN N N lease(expires2030).Atthetimeofsaletheproperty w as100% fully

leased and accordingto CoS tartraded ata3.75% Cap R atebased on actuals,ora4.0% CapR atebased onpro forma.Itw asan

allcashtransaction.
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280 130 684970 0145

0155

0165

0175

215,000 2779524 $132,052,466 02/09/16 $614 AL L EY 24 (CascadeO neP roject) 4 Y M etL ifeacquired theAlley24 office/retailcomponentfrom Vulcan on 2/9/2016 for$132,052,466 or$614/S Finafairmarket

transaction.Costarand pressreleasesstatethesalespriceat$129.4 million.T hereasonforthe$2.6 milliondifference

betw eentherecorded salepriceand thesalepricereported by Costarisunknow n.T he6-story ClassA officebuildingincludes

amenitiessuchasbikestorage,show erfacilities,operablew indow s,and L EED S ilvercertification.T heproperty w as85% leased

atthetimeofsale,w hilehistorically theproperty hasaveraged a96% occupancy factor.Vacantofficespacew asbeing

marketed forleaseat$32-$36/S FN N N w hileretailspacew asbeingm arketed at$32/S FN N N .N oCapR ateinformation w as

available.Attem ptstocontactparticipantsinthesalehavethusfarbeen unsuccessful.

280 130 199120 1265 317,442 2807990 $246,700,000 07/08/16 $777 AM AZO N -P HAS EVIII(Apollo

Bldg)

1 Y M iraeAssetGlobalInvestmentsacquired theAmazon P haseVIIIbuildingfrom Vulcanon7/8/2016 for$246,700,000 or

$777/S Finafairmarkettransaction.T heproperty w as100% fully leased builttosuitforAmazonand traded ata4.30% Cap

R ate.T heP haseVIIIbuildingconsistsofa12-story ClassA single-tenantmid risew ithasmallamountofretailspaceonthe

ground floorand 4-levelsofunderground parkingw ith444 stalls.

280 130 198320 0035 317,189 2834827 $243,900,000 11/17/16 $769 AM AZO N -P HAS E7 1 Y T ristarCapital& R FR Holdingacquired theAm azonP haseVIIbuildingfrom VulcanR ealEstateon11/17/2016 for$243,900,000

or$769/S Finafairmarkettransactionofafully netleased officebuilding.T heproperty builttosuitforAmazonand consists

ofa12-story ClassA officebuildingw ithground floorretailspaceand 4-levelsofunderground parkingw ith426-stalls.T he

property w as100% occupied atthetim eofsaleand traded ata4.60% CapR ateoninplaceincome.

280 140 524780

547960

0200

0201

0203

0010

220,461 2653222 $57,640,000 02/12/14 $261 M ER R IL L P L ACE 4 Y 4 interconnected buildingsinvolved inthissale:officeand retailspaceand anaboveground parkingstructure.T heproperties

w ere85% leased attheend of2013.T heactualcapratew as5.20% and pro-formafor1styearw aslisted at4.9% . Escrow time

w asapproximately 37 days.S ellersused abrokerforthistransaction.Allcashtransaction.

280 140 093900 0060

0055

261,308 2709731 $73,730,000 01/14/15 $282 S M IT H T O W ER 2 Y S aleon1/14/2015 for$73,730.000 or$282/S Fappearstobeafairmarkettransaction based ontheinformationthatcould be

obtained.U nicoacquired S m ithT ow er,alongw ith the4,320 S FFlorenceBuildingnextdoor,forjustovertw icew hattheseller

had acquired thepropertiesforinM arch2012 w henthebuildingw as70% vacant.T hesellershad acquired itoutof

foreclosureand subsequently renovated someoftheproperty,bringingoccupancy upto73% atthetimeofsale.T hebuyer

planstospend around $6M incapitalimprovementsincludingnew elevatorsand upgradesto theobservationdeck.CoS tar

reportsthattheproperty traded ata4.20% Cap R ate.Currently vacantspaceisbeingmarketed at$31 to$39 perS FGross.

280 140 766620 2525 140,000 2733302 $38,100,000 05/29/15 $272 M AR IT IM EBU IL DIN G 1 N O n5/29/2015 BeaconCapitalpurchased theM aritim eBuilding,a5-story renovated historicClassB officebuilding,for

$13,138,000 ($94/S Fim ps)inanon-markettransaction.T heexcisetax affidavitlistsa"grosssellingprice"of$6,203,000 and

a"taxablesellingprice"of$13,138,000,w hichisidenticalto thesubject'sassessed valueatthetimetheaffidavitw asfiled,

suggestingitisanassigned figure.Accordingtotheseller,therecorded salespricedoesnotaccurately reflectthetrue

considerationpaid by thebuyerto acquirethesubjectdueto thefactthatthebuyerhad toacquireand exerciseapriorexisting

purchaseoption thatencum bered theproperty.T hetruepurchasepricew as$38,100,000 ($272/S F)w hichw ascomprised of

$6,203,000 cashplustheassum ptionofa$31,900,000 purchaseoption contract.Askingpricew as$39,168,000 ($280/S F).T he

seller'softhesubject,M aritimeCorporation,originally purchased theproperty in1984 and thenimm ediately leased theentire

prem isestothemselvesasaseparateentity (M aritimeAssociates)undera"N etL easeand O ptiontoP urchase"contract.T he

L ease/O ption contractw asextended inDecember2014 foranadditional20-yearterm.O nthedatetheproperty sold toBeacon

Capital,aM emorandum ofAssignm entand T erminationofL easew asrecorded indicatingthatM aritimeAssociateshad

assigned itsinterestintheL ease/O ptionto thebuyerand thatimmediately follow ingtheassignmentoftheL ease/O ption the

buyerexercised theoptiontoacquirethefeeinterestintheproperty.T hesalew asanoff-m arkettransactionw ithnobrokers

involved.Askingpricew asestablished usingapro formaN O Iof$2,000,000 ata5% Cap R ate.ActualCapR atew as1.3% based

onactualN O Iofabout$500,000.P roperty w assold inabidderform atw iththreeinterested parties.O fficespacew as

reportedly 25% vacantbutdecliningatthetim eofsale.R entalratesw ereabout$20/S F,havingrisenfrom $15/S Fafew years

ago.R etailspacew asvirtually vacantduetothefactthatnearby constructionrelated totheviaduct/tunnelhaskilled retail

foottrafficin thevicinity.T hebuyerhassubmitted planstocompletely renovatetheexistingbuildingtoClassA standardsand

add 8-floorstothebuildingconsistingof2 additionalfloorsofofficespaceand 6 floorsofapartmentsw ith114 units.

280 160 065300 0250

0270

336,923 2720831 $170,000,000 03/26/15 $505 2601 EL L IO T T (S EAT T L ET R ADEAN D

T ECHN O L O GY CEN T ER )

2 Y S aleon3/26/2015 for$170,000,000 ($505/S F)isconsidered afairm arkettransaction.T heproperty w as99.9% leased atthe

timeofsaleand traded ata5.30% CapR ate.Zulily occupiesaround 80% ofthebuildingw iththeArtInstituteofS eattle

occupyingtheremainder.T heproperty alsoincludesanadjacent594 stallparkinggarageconnected viaskybridge(onminor-

0270).P roperty w asmarketed forabouttw ow eeks.W rightR unstad & S horensteinP artnersw erethesellers.T hebuyerisJP

M organChase.

280 160 766620 2220 101,160 2779616 $40,395,000 02/10/16 $399 101 EL L IO T T (FO R M ER S EAT T L EP I) 1 Y CreditS uisseAG acquired the101 Elliottbuildingon2/10/2016 for$40,395,000 or$389/S Fin afairmarkettransaction.101

Elliottisa5-story ClassA m ulti-tenantofficebuildingoriginally builtin 1986 and reportedly underw entrenovationsin2008.

M arketinginformationindicatesthattheproperty featuresarem odeled lobby and executiveconferenceroom w ithhigh-tech

capabilities,alandscaped entry plazaw ith fountain,eightexteriordecks,on-siteparkingfor225 cars,and afitnessstudio

w ithshow ers.T heproperty w asreportedly 7% vacantatthetimeofsalew ith vacantspacebeingoffered at$34/S FFullS ervice.

N oCapR ateinformationw asavailable.Allcashtransaction.
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280 200 202505 9019 154,195 2649597 $43,400,000 01/14/14 $281 CO R P O R AT ECAM P U S EAS T BL DGS E,F,G,& H2 26 S aleon1/14/2014 for$43,400,000 or$281/S Fisconsidered agood saleatmarket.Based oninfocontained inmarketing

informationfortheproperty,thenetrentableareaofthesubjecthad beenunderstated inR P by approx.19,193 S F.T otalN R A

amountsto154,195 S Fand R P hasbeenupdated w iththenew figures.P roperty w asreportedly 93% occupied atthetimeofsale

and traded ata6% CapR atebased onincomeatthetimeofsale.

280 200 124270 0025

0030

77,418 2714697 $22,099,990 02/20/15 $285 M O U N T AIN P ACIFIC BL DGS

(CentraO fficeP ark)

2 Y S aleon2/20/2015 for$285/S Fisconsidered afairmarketsale.Buyerhassubsequently renam ed theproperty CentraO ffice

P ark.Inaddition,thebuyerplanned upgradesinS umm er2015 includinginteriorand exteriorupgrades

280 200 202505 9097

9202

9245

134,029 2717924 $37,750,000 03/04/15 $282 CO R P O R AT ECAM P U S EAS T 3 Y Buyerand S ellerw ererepresented by brokers. L istingagentindicated subject'spropertiesw ere80% occupied,blended rental

ratesof$23/sf/yrN N N lease,and CapR ateused w as6% . R entalratesstillhaveroomsforincrease.

280 210 292505 9048

9357

9358

490,096 2649703 $186,500,000 01/14/14 $381 U S BAN K P L AZA 3 Y T hissalethatincludestw o officebuildingsplusaparkinggaragelocated onN E8thS tintheBellevueCBD.T helocationis

prime.P roperty w as81% leased attimeofsalew ith52 tenants.Currently vacantspaceisbeingmarketed at$36-$36/S F,Full

S ervice.

280 210 154410 0320 305,835 2713648 $205,100,000 02/11/15 $671 CIVICA O FFICECO M M O N S 1 Y S aleon2/11/2015 for$205,100,000 or$671/S Fisconsidered afairmarkettransaction.T heproperty w as89.9% leased atthe

timeofsaletoanumberoftenantsincludingM icrosoft,CornerstoneAdvisors,M etL ife,M organS tanley,and W ellsFargo.N o

CapR ateinformationw asprovided.Currently vacantspaceisbeingmarketed at$36-$38 persquarefoot,N N N ,w ithexpenses

at$13.53/S F.

280 210 808120 0020 0 2716933 $23,000,000 03/04/15 T HES U M M IT III-P HAS EC -

BEL O W GR ADEP AR KIN G

S T R U CT U R E-FU T U R EO FFICE

1 Y S old alongw ithS U M M IT I& IIofficebuildings.P roperty comprisesa7-story below gradeparkinggaragew ithfullentitlements

fordevelopm entofa15-story 330K S Fofficetow er

280 210 808120 0010 524,130 2716932 $296,800,100 03/04/15 $566 S U M M IT BU IL DIN GS I& II(P S E

EAS T BL DG & P S EBL DG)

1 Y S aleon3/4/2015 for$296,800,100 or$566/S Fisconsidered agood saleatmarket.Hinesacquired theS ummitI& IIoffice

buildings,asw ellastheS ummitIIIfully-entitled developm entsitew ithparkinggarage,intw otransactionstotaling

$319,800,100,from IvanhoeCambridge.S ummitI& IIare94.7% leased toeleventenants,includingP S E,N ew YorkL ife

Insurance,P erkinsCoie,and S terlingS avingsBank.T hetow ersareL EED Gold certified.T heproperty reportedly traded ata

5.70% CapR ate.Currently vacantspaceisbeingmarketed at$34-$36/S FN N N w ithexpensesat$12.93/S F.M arketingflyer

describingtheproperty isattached tothisnote.S ummitIII'sseparatetransactionpricew as$23,000,000 (E#2716933)and

consistsofaseven-story below gradeparkinggarageand com esw ith fullentitlementforthedevelopm entofa15-story office

buildingw ith 330,000 squarefeetthatcan bedelivered in 24 months.T otalnetbuildingareain R P w asincreased from 489,628

S Fto524,130 S Fasaresultofinfo from thissale.

280 210 154410 0254 353,552 2726351 $169,500,000 04/24/15 $479 O N EBEL L EVU ECEN T ER 1 Y T heleasehold interestinthesubjectsold on4/24/2015 for$150,000,000 ($424/S F)inafairm arkettransaction.T he

improvem entsarebuiltonleased ground.T hebuyerssubsequently acquired theunderlyingland almostayearlateron

2/8/2016 for$19,500,000 ($403/S Fland)E#2779201.T otalacquisitionpricew ould thenbe$169,500,000 or$479/S F. T he

buyers,L aS alleInvestmentM anagement& CaliforniaS tateT eachersR etirem entS ystem,acquired the21-story tow erfrom

W altonS treetCapital.T heproperty w as96% occupied atthetimeofsaleand traded ata6.40% CapR atebased onin-place

incom eorata6.20% proformaCap R ate.Askingleaseratesare$40-$42/S FFullS ervice.T heproperty featuresupdated

conferencefacilities,renovated fitnesscenter,complimentary valetparking,and an updated lobby.EBay isthelargesttenant.

280 210 600950 0035 156,000 2726624 $75,025,000 04/28/15 $481 P L AZA EAS T 1 Y S aleon4/28/2015 for$75,025,000 or$481/S Fisconsidered afairm arkettransaction.Clarion P artnerspurchased theP laza

Eastbuildingfrom BeaconCapitalata5.10% CapitalizationR atew ithvacancy atthetimeofsaleatapproximately 10% .Itw as

reported thattheClassA,L EED S ilver,nine-story officebuildinghad recently undergoneasignificantcapitalinvestment

program and modernizationoftenantinteriorsto appealtotech,creative,and financialtenants.Costarlistsarenovationdate

of2001.Clarion'sinvestmentreportstatesthatrentsw ereapproximately 14% below m arket,providingapotentialforupside

asexistingleasesexpire.T heproperty w asmarketed.Currently vacantspaceisbeingoffered forleaseat$36-$37/S FFull

S ervice.T hesubject'ssquarefootageinR P w asincreased from 147,802 S Fto 156,000 S Fbased on information from thissale.

280 210 154410 0254 353,552 2779201 $19,500,000 02/08/16 $55 O N EBEL L EVU ECEN T ER 1 Y T hebuilding'sow neracquired theunderlyingland thatw aspreviously ground leased on2/8/2016 for$19,500,000 ($403/S F

land).T hebuyershad previously acquired theleasehold interestinthebuildingon4/24/2015 for$150,000,000 ($424/S F)in a

fairmarkettransaction (E#2726351).T heimprovementshad been builtonleased ground. T otalacquisitionpricew ould then

be$169,500,000 or$479/S F. T hebuyers,L aS alleInvestm entM anagement& CaliforniaS tateT eachersR etirementS ystem ,

acquired the land (asw ellasthe21-story tow erintheprevioustransaction)from W alton S treetCapital.T hebuyernow ow ns

theproperty (land & improvements)outright.
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280 210 154410 0233 445,089 2794592 $185,000,000 05/06/16 $416 S YM ET R A FIN AN CIAL CEN T ER (formerR ainierP laza)1 Y S terlingR ealty O rganizationacquired theleasehold interestintheS ymetraFinancialCenterfrom W altonS treetCapitalonM ay

6th,2016 for$185,000,000 or$416/S F.T heim provementsaresituated onleased ground;thereforethesalepricedoesnot

includethevalueoftheland.T hebuyerofthesubject'sleasehold interest,S terlingR ealty O rganization,had ow ned the

subject'sunderlyingland sincethe1950'sand had leased ittotheoriginaldevelopersoftheS ymetraFinancialCenter(then

referred toasR ainerP laza).W iththeiracquisitionoftheleasehold interestS terlingR ealty O rganizationnow ow nstheentire

feesimpleestate(land and improvements).T heS ymetraFinancialCenterisa25-story ClassA m ulti-tenantofficehigh rise

situated aboveaparkinggaragew ith647-stalls.T otalnetrentableareais445,089 S F(including7,143 S Fofground floor

retail).T heproperty w as11% vacantatthetim eofsalew ithvacantspacebeingmarketed at$41-$44/S FFullS ervice.S terling

alsorecently sold thethreeparcelsimmediately w estofthesubject(AP N 154410-0215,-0215,-0221).T heparcelshavethe

samezoningasthesubjectitw aspurchased forredevelopmentpurposeson O ctober17,2016 for$35 millionor$550/S Fof

land area(E#2828533).T hissaleprovidesforagood indicationofthesubject'sunderlyingland value.U tilizingaunitvalueof

$550/S F,thesubject'sland w ould bevalued at$31,272,450 ($550/S Fx 56,859 S F).T hereforethecombined valueofthe

subject'simprovementsand land thatcanbeinferred from thesetw orecentsalesw ould be:$31,272,400 (land valueat

$550/S F)+ $185,000,000 (leasehold saleprice)= $216,272,400 or$486/S Fofrentablearea.

280 210 154410 0320 304,494 2833686 $192,926,219 11/10/16 $634 CivicaO fficeCommons(Core) 1 Y U nicoP roperties& AEW Capitalacquired theCivicaO fficeCommonsfrom HinesR EIT on 11/10/2016 foranallocated sale

priceof$192,926,219 or$634/S F.T hesaleisapartofHines'completeliquidationofitsHinesR ealEstateInvestm entT rust

fund.W hilethetransaction isconsidered afairm arkettransaction,thesalepriceofthesubjectisconsidered low duetothe

portfolionatureofthesale.T hesalepriceis6% lessthan w hatthesellershad acquired theproperty for21 m onthsprior(Feb

2015 $205.1M or$671/S F).BrokerGrantYerkestated:"T hereasonitsold forlessmoney isthatit'sonesmallpiecein amuch

largerpuzzle".Atthetim eofsaletheproperty w as2% vacantand traded ata6.6% CapR ateon actualsor6.40% proform a,

w iththehigh cap ratesreflectingthelow portfolio saleprice.Askingratesatthetimeofsalew ere$34-$36/S FN N N + $13.53/S F

Exp= $47.53-$49.53/S FFS .CivicaO fficeCommonsconsistsoftw oClassA multi-tenantmidrisebuildings(6 & 8 stories)

originally constructed in1999-2001 and containinganetrentableareaof304,494 S F.U nderground parkingfor900 vehiclesis

provided.O n-siteamenitiesincluderestaurant,coffeeshop,fullservicebank,fitnessfacility,concierge,conferenceroom ,and

excellentview s.

280 210 322505 9181 232,100 2834372 $81,500,000 11/16/16 $351 110 AT R IU M (DistC) 1 Y L ionstoneInvestments& T alon P rivateCapitalacquired the110 Atrium building(T ruliaCenter)from W altonS treetCapitalon

11/16/2016 for$81,500,000 or$351/S Finafairm arkettransaction.T he110 Atrium buildingisa7-story ClassA multi-tenant

officemidriseoriginally constructed in1981 and exhibitinganeffectiveyearbuiltof1995.In2013/2014 theproperty received

a$15M m odernizationthatincluded thefulldemolitionofallinteriorfinishes,new tileflooring,new w ood paneling,upgraded

lighting,new HVAC,upgraded elevators,refinished restrooms,new exteriorcanopy,landscaping,lighting,and anew vestibule.

P roperty amenitiesincludeconferencefacilities,fitnesscenter,on-sitem anagement,on-sitecafé,good view s,and an atrium

w ithbreak-outspacesand W i-Fi.T heproperty alsofeaturesagood locationintheedgeofdow ntow nBellevue,w ithin w alking

distanceofallofthedow ntow namenities.T rulia/M arketL eaderoccupiesapproximately 31% ofthebuildingonthetoptw o

floorsw hileConstellationW eb S ervicesreportedly occupiesnearly 33% ofthebuilding.T heproperty w as14% vacantatthe

timeofsaleand traded ata6.30% CapR ateonactualsor6.60% pro forma.Askingratesforvacantspacew asbeingoffered at

$38-$40/S FFullS ervice.A subleasew asavailableat$32/S FFullS ervice.

280 210 292505 9271 475,550 2839319 $202,677,116 12/13/16 $426 O neT w elfth @ T w elfth 1 Y GeminiR osemont& Gem iniInvestm entsacquired theO neT w elfth @ T w elfthcampusfrom P rincipalGlobalInvestorson

12/13/2016 for$202,677,116 or$426/S Finafairmarkettransaction.T heO neT w elfth @ T w elfthcampusconsistsofthree6-

story ClassA multi-tenantofficebuildingsaboveunderground parkingw ith1,369-stalls.T heproperty L EED Gold certified,

offersexcellenthighw ay visibility,Cascadeview s,large& efficientfloorplates,landscaped plazas,and closeproxim ity to

retail/restaurantamenities.T heproperty w as2% vacantatthetimeofsaleand traded ata5.90% Cap R ateon inplaceincome.

T hebuyersw ereattracted to theproperty duetoitbeingfully leased and generatingastableincomeasw ellasitbeinglocated

inadesirablesubmarketthatfeatures"potentialforcapitalappreciateduetoitslocation and beinginthepathofgrow th."T he

buyersplan onm akesomesmaller"sm artcapital"investmentsintheproperty includingupgradingbuildingamenites.BitT itan

and VoiceBox T echnologiesrecently leased atotalof127,400 S F.Askingratesforvacantspacew ere$26-$27/S FN N N +

$10.29/S FExp= $36.29-$37.29/S FFullS ervice.

280 220 066287 0010 115,661 2750663 $38,750,000 08/18/15 $335 BEL L EVU EGAT EW AY O N EBL DG 1 Y T alon purchased theGatew ay O nebuildingfrom W altonS treetCapitalon8/18/2015 for$38,750,000 ($351/S F)in afair

markettransaction.W altonannounced insummer2014 thatthey w ould beputtingalargeportiooftheirofficeportfoliointhe

regionon themarket.Gatew ay O neisafour-story,ClassA/B,multi-tenantofficebuilding.T heproperty featuresadjacent

accesstoI-405 & I-90,a3.5/1,000 S Fparkingratio,freesurfaceparkingand 75 covered spaces,state-of-the-artconference

center,on-sitefitnesscenterand deli,athree-story atrium lobby w ith break-outareas,card key controlled entry,and 27,000 S F

floorplates.T heproperty w asjust2% vacantatthetim eofsaleand traded ata6.10% CapR atebased onactuals,6.20% onpro

forma.Accordingtothebuyers,grossrentsare$34/S Falthoughcurrently vacantspaceisbeingoffered at$36/S FFullS ervice.

T hebuyersw ereattracted to theproperty duetoitbeingthe"anti-techbuilding"occupied by non-tech tenantsthatoftentimes

arebetter-credittenants;companiesthataren'tinterested incompetingw ith highrentpayingtech tenantsand don'tw antto

pay dow ntow npremium leaserates.M orethan $7 millionw asinvested intheproperty overthepastseveralyearsinorderto

updateand repositiontheproperty.
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280 220 066287 0080 66,376 2805213 $10,250,000 06/22/16 $154 KO L L CEN T ER BEL L EFIEL D 1 N AAA ofW ashingtonsold theirformerheadquartersbuildingtoO nw ard Investorson6/22/2016 for$10,250,000 or$154/S F.

M arketingtimew asapproximately 9 months.Duetoseveralfactorsdiscussed inthisnote,thissaleisnotconsidered

representativeofthemarket.T heformerAAA HQ (renamed M ercerP ointeby thebuyer)consistsofa3-story ClassB low rise

officebuildinglocated w ithintheBellefield O fficeP ark.T heproperty w as100% vacantatthetimeofsaleduetothesellerand

soletenant,AAA,havingpurchased and moved to anew building(O neN ew portbuildingAP N 606763-0010 acquired 1/18/2016

for$29,075,000 or$325/S FE#2776975).T heproperty w asbeingmarketed forleaseat$24/S FN N N + $10.11/S FN N N Exp=

$34.11/S FFS .T heproperty w assold aspartofareverse1031 Exchangefortheseller(seeO neN ew portrem arkforup-leg).

U nderthisscenarioAAA faced adeadlineof180 daysfrom w henthey purchased theirreplacem entproperty (O neN ew porton

1/18/16)tocloseonthesaleoftheproperty they w erereplacing(subjectsold almostexactly 6 monthsafterthereplacement

w aspurchased)orbesubjecttotax penalties.Asaresult,thelongerthesubjectsatonthemarketthehighertheseller's

motivationtosellbecame.Inadditionthelistingbrokerreported thatthesubjecthad someenvironmentaland deferred

maintenanceissuesthatalsoputdow nw ard pressureon thesaleprice.T hebuyerreported ontheirw ebsitethatthey 1)made

anofferontheproperty,2)thesellersrequested additionalmoney to closethedeal,3)thebuyerrefused and held firm on their

offer,4)timepassed and otherbuyersmadeoffersontheproperty butnothingclosed,5)sellersapproached buyertoaccept

originaloffersolongasthey could ensureclosingby the180-day deadlinethatthesubjectw asunder("theirclockw asticking

dow n"asputontheirw ebsite).Finally,thebrokerreported thatthesaleoccured duringabrieflullin theEastsideofficemarket

beforeAm azonannounced theirleaseofCentre425 and otherbigsigningsoccured.Com bined,thelistingbrokerstated that

thesefactorsinfluenced alow salepriceforthesubjectproperty.T hebuyerhasannounced extensivebuildingimprovem ents

thatw illincludearenovated entrance,lobby areas,landscaping,and outdoorpatio area.

280 230 697920 0050 193,454 2744995 $35,011,288 07/15/15 $181 P L AZA AT N O R T H CR EEK 1 Y S aleon7/15/2015 for$35,011,288 ($181/S F)representsanallocated salepriceasaportionofa$3.3 billionportfolio

acquisition.Ifindividually marketed forsale,theproperty w ould beexpected to com mand ahigherprice.Blackstoneacquired

the11.4 m illionsquarefootportfoliofrom GECapitalina$3.3 billiondeal.T heportfolioprim arily consistsofoffice

propertiesin S outherCalifornia,R edm ond,and Chicago.IntheR edmond market,approxim ately 1.55 m illionsquarefeetw ere

sold atadeed recorded valueof$205 million.T otalportfolio occupancy w aslisted at81% and included someR EO properties

thatthesellerhad foreclosed on.T heP lazabuildingsaredescribed as3-story,ClassA,multi-tenant,garden-styleoffice

buildingsthatprovided excellentaccessand freew ay visibility.T hebuildingshave33,963 S Ffloorplates,featurecard key

controlled access,on-siteproperty management,and a4/1,000 S Fparkingratio. T heP lazaEastbuildingiscurrently 95%

occupied w hiletheP lazaN orth buildingisat94% .Currently vacantspaceisbeingoffered at$18.00/S FN N N ,w ithexpenses

listed at$7.50/S F.

280 240 813530 0020

0115

0120

302,311 2706219 $90,690,576 12/18/14 $300 S U N S ET CO R P O R AT ECEN T ER 3 Y T heproperty w asreportedly onthemarketforabout120 dayspriortogoingundercontract.O ccupancy w as85% atclosing

and theproperty traded ata6% (ballpark)CapR ate.T hebuyerisN ew YorkL ife.HT C isthelargesttenant,occupyingtw ofloors,

follow ed by Booking.com w holeases1 and 1/3 floors.Inadditionto thetw oofficebuildings,thesalealso included theBright

Horizonschild carecenter(-0120)located ina8,954 S Ffree-standingbuildingbehind thetw oofficebuildings.Currently vacant

spaceisbeingm arketed at$24/S FN N N w ithexpensesestimated at$10.57/S F.

280 240 606763 0010 89,347 2776975 $29,075,000 01/18/16 $325 O N EN EW P O R T 1 Y AAA W ashingtonacquired theO neN ew portbuildingfrom IvanhoeCambridgeon 1/18/2016 for$29,075,000 or$325/S Fina

fairmarkettransaction.T hesalepricew asadvertised asbeingbelow replacementcost.T heproperty w asformerly occupied by

T -M obileand thelandlord had offered thebuildingforsaleorforleaseat$24/S FN N N w ithexpensesat$9.75/S F.AAA

W ashington purchased theproperty asamostly ow ner/userastheirheadquarters.T hey plantooccupy 3 outof4 floors

(78.6%)and leaseouttheremaining4thfloor(21.4% ).R enovationsto buildingsystemsand technology arebeingundertakenby

thepurchaserpriortomovein.T heproperty w as100% vacantatthetimeofsaleand noCapR ateinformationisavailable.

Attemptstocontactbuyerorsellerbrokersforfurtherconfirmationhasthusfarbeenunsuccessful.

280 240 813530 0060

0070

0080

0090

0100

0110

477,188 2788034 $155,192,500 03/31/16 $325 S U N S ET R IDGEN O R T H 6 Y M -M P ropertiesacquired the3-buildingS unsetN orthcampusfrom BeaconCapitalon3/31/2016 for$155,192,500 ($325/S F)in

afairmarkettransaction.Itshould benoted thatthebrokerpressreleaseregardingthesalestated theproperty is464,062 S F,

w hich is13,056 S Fsmallerthancurrentrecordsof477,118 w hichisthesquarefootagestated inthecurrentm arketingflyerfor

thesubject.T hereason forthediscrepancy isunknow n.At464,062 S Ftheproperty sold for$334/S F.S unsetN orthisa3-

building,5-story,ClassA officeparkconstructed in1999 w ithaccompanying1,576 S Fparkingfacility.Am enitiesinclude

accesscontroland on-sitesecurity,sw eepingview sofdow ntow n S eattleskyline,plazaw ith seatingareas,on-sitefitness

centerand restaurant,L EED S ilvercertification.T heproperty w as99% leased atthetimeofsalew ithBoeingoccupyinghalfor

moreofthespace.N oCapR ateinfow asreported.T heproperty'svacantspacew asbeingm arketed forleaseat$25/S FN N N

w ithexpensesat$9.51/S F= $34.51/S FFS .S alealsoincluded approx.19.5 acresofland how everit'snotbuildable.
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280 240 128360 0060 281,913 2790685 $74,725,000 04/13/16 $265 EAS T GAT EO FFICEP AR K 1 Y BeaconCapitalsold theEastgateO fficeP arktoKennedy-W ilsonP ropertieson4/13/2016 for$74,725,000 ($265/S F)inafair

markettransaction.T heproperty w asmarketed forapproximately 3 months,w as14% vacantatthetim eofsale,and traded at

a7.00% Cap R ateon actualsor7.40% proform a.Askingratesw ere$24/S FN N N + $10.60/S FN N N Exp= $34.60/S FFS .T he

property consistsofthree3-story ClassA/B multi-tenantlow riseofficebuildingsand one2-story amenity buildingcontaining

281,913 S Fand situated ina14-acrecampus-stylesetting.Amenitiesincludeafitnesscenterw ith

basketball/squash/racquetballcourts,lockerroomsw ith show ers,conferencefacilities,on-sitedeli,park-likesetting,and

convenientaccesstoI-90.InFeb.2016 thesubject'ssellerspetitioned thecity ofBellevuetochangethesubject'szoningfrom O

toO L B inordertofacilitatepartialredevelopm enteffortsattheproperty (proposalattached).T hisaction isapparently still

pending.

280 240 431980 0010

0020

0030

0040

0050

0060

0070

278,750 2826324 $80,540,000 10/03/16 $289 L IN CO L N EX ECU T IVECEN T ER 5 Y M illerGlobalP ropertiesacquired theL incolnExecutiveCenterfrom BeaconCapitalon10/3/2016 for$80,540,000 or$288/S F

inafairm arkettransaction.T heL incolnExecutiveCenterisa5-buildingClassB multi-tenantofficecampus.BuildingsI,II,& III

are3 to4-story officebuildingsw hileBuildingsA & B aresinglestory flex buildings.T hecombined netrentableareais279,899

S F.T heproperty w as3% vacantatthetimeofsaleand traded ata7.14% CapR ate.T hehigh CapR ateisaresultofnear-term

leasingand renovationcosts.Vacantspacein the3 officebuildingsismarketed at$23.50/S FN N N + $10.67/S FExp = $34.17/S F

FullS ervice.T hetw o flex buildingsarefully leased.2016 operatingexpenseestimatesare:BldgI-$10.44/S F,BldgII-

$10.66/S F,BldgIII-$10.66/S F,BldgA -$5.96/S F,BldgB -$7.65/S F.BldgA & B expensesareexclusiveofjanitorial,heating,and

electricalcharges.

280 250 410450

172505

0270

0275

9044

9303

125,192 2758902 $37,000,000 09/29/15 $296 CR O W N P O IN T EBL DG A 4 Y Buyer-AssetM anagerChristinaL ew isonw ithT A R ealty,L L C AssetM anagementfirm foraR EIT . P urchased property forfuture

investment. Verified saleprice,date,buildingsize,unrelated parties. P ropertiesareknow n asL egacy Crow nP ointeP roperties

w ithaparklikecampus. BuildingshaveaEnergy S taraw ard foritsoperatingefficiency. P roperty isagood sale.

280 250 282605

692840

9170

0010

95,234 2828528 $51,438,000 10/16/16 $540 EVER GR EEN P L AZA M EDICAL

O FFICES

2 N HarrisonS treetCapitalacquired theEvergreen P lazamedicalofficebuildingfrom theElizabeth A L ynn T ruston 10/13/2016 for

$51,438,000 or$540/S Finanoff-marketcomplicated deal.T heproperty w asfully leased by amasterlesseeand atthetimeof

saletherew as2% "sublease"vacancy.Vacantspacew asbeingoffered at$29/S FN N N + $12.67/S FExp= $41.67/S FGross.T he

EvergreenP lazaproperty isa5-story ClassA m ulti-tenantmedicalofficebuildingbuiltin2005 w itharentableareaof95,234

S F.P arkingisprovided inanadjacent7-story parkinggarage.KingCounty HospitalDistrict2,akaEvergreenHealth,held a

masterleaseon100% theproperty w itha1strightoption topurchase.T hesellerreceived anunsolicited offerfrom anoutof

statebuyerlookingtoestablishapresenceinthearea.T heoffertriggered EvergreenHealth'soptionto matchthepurchase

price.T hesellergaveEvergreenHealthperm issiontoassigntheirpurchaseoptiontotheircapitalpartner,HarrisonS treet

Capital,w ho thenexecuted thepurchaseoptionand then re-m asterleased theproperty backto EvergreenHealth.T erm softhis

arrangem entw erenotdisclosed.Board minutesindicateEvergreenHealthretained optionstoacquiretheproperty in thefuture

intheirnew leasew ithHarrison S treet.

280 260 131830 0020 101,252 2674561 $15,925,000 06/20/14 $157 M AR YM O O R T ECHN O L O GY CEN T ER 1 Y R EO sale– ClassA 2009 3-story office100% vacantin shellcondition for2 years– askingrateatsalew as$19/sfN N N – short

marketingperiod – foreclosed in3/11 – now named M arymoorT echnology Center– R edmond submarket

280 260 733805 0030 106,281 2784875 $36,900,000 03/16/16 $347 T heO fficesatR iverpark 1 Y JM A Venturessold theO fficesatR iverparktoColony R ealty P artnerson2/16/2016 for$36,900,000 ($347/S F)inafairmarket

transaction.T heproperty consistsofa5-story ClassA multi-tenantofficebuildingthatispartofthem aster-planned R iverpark

developm entthatalsoincludesan apartm entand hotel.T hebuildingisoneoftheonly ClassA officebuildingsinthe

dow ntow nR edmond area.T heproperty featuresL EED S ilvercertification,22,000 S Ffloorplates,parkingat3/1,000S F,load

factorsof9% singletenantand 12% multi-tenant,asw ellasagood locationw ithinw alkingdistanceofR edmond T ow nCenter

and nearthesiteofafuturelightrailstation.T heproperty w asreportedly 100% fully leased atthetim eofsalehow ever

O fficespace.com indicated a5% vacancy factor.T hereported CapR atew as7.80% based onincomeinplace.L easeratesare

w ithheld how everpriorleaseratesw ereadvertised at$24/S FN N N + $9.11/S FN N N exp= $33.11/S FFullS ervice

280 260 131830 0020 101,252 2797995 $30,250,000 05/24/16 $299 R EDM O N D T ECHN O L O GY CEN T ER 1 Y AscentisR ealEstateP artners& T ransw esternacquired theR edmond T echnology Centerfrom M enlo EquitiesonM ay 24th,2016

for$30,250,000 or$299/S Finafairm arkettransaction.T hesalepriceis90% aboveitspriorsalepricejust2 yearspriorafter

thesellercompleted upgradesattheproperty and broughtvacancy from 90% dow nto8% atthetim eofsale.T heproperty

reportedly traded ata6.51% CapR atebased oninplaceincome.BrokersreportofficerentsintheR edmond areaincreased

around 15% overthelast2 yearsalongw ithfallingvacancy rates.T heR edm ond T echnology Centerbuildingisa5-story ClassA

multi-tenantofficelow risew ith tw olevelsofcovered parkingand L EED Gold ceterfication.T hebuyerw asattracted by the

property'shighbuildingquality,strongrentroll,availablegarageparking,and proximity toretail/restaurantamenities.

Vacantspacew asbeingoffered at$24/S FN N N + $8.50/S FExp= $32.50/S FFullS erviceatthetimeofsale.
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280 300 182504 9072

9075

9088

9132

120,777 2706623 $70,077,827 12/19/14 $580 S T O N E34 -BR O O KS HQ -O T HER

P AR CEL S 9132,9075,9088

4 Y P roperty issubjecttoa55-yearground lease;accordingtonew sarticlestheground leasew astransferred tothenew ow ners.

T heoriginaldevelopersoldtheproperty toapartnershipofL aird N orton& U nicoatareported CapR ateof5.30% onactualsor

5.60% based onproforma.M arketingtimew asnotdisclosed,how everitw asestimated at1 to3 months.O ccupancy w as

reported at92%,w ithvacantspaceconsistingofgroundfloorretail.T heofficespaceisfully leased toBrooksastheir

corporateheadquarters.T heirflagshipretailstoreoccupiesalmosthalfoftheground floorretailspace. Buildingw asbuiltas

partofthecity'sDeepGreenP ilotP rogram w hichrequiresw ater/energy usetobe75% lessthancomparablebuildings.T he

retailspaceisbeingmarketed forleasew ithaskingratesof$30-$34/S FN N N ,w ithexpensesat$5.80/S F.

AREA 280 MAJOR OFFICE BUILDING SALES

Area Nbhd Major Minor Total NRA E # Sale Price Sale Date SP / NRA Property Name Par. Ct. Ver. Code Remarks

280 400 215465 0010 113,173 2721095 $17,900,000 03/30/15 $158 EAS T CAM P U S CO R P O R AT EP AR K I 1 Y S terlingR ealty O rganizationpurchased theEastCampusCorporateP arkIbuildingfrom IlahieHoldingson3/30/2015 for

$17,900,000 ($169/S F)inafairmarkettransaction.T he4-story,ClassA,multi-tenantofficebuildingw asapproximately 11%

vacantatthetimeofsaleand traded ata7.60% CapR ateaccordingtothesellingbroker.M arketingmaterialshighlightthe

property'stimelessdesign,convenientlocation,surfaceparkingat4/1,000 S F,high-end lobby finishes,and nearby amenities.

Vacantspaceisbeingoffered at$15.50/S FN N N w ithexpensesat$8.00/S F;3-5 yeartermsarebeingsoughtw ithT I'soffered

betw een$10-$30/S F.P roperty w asmarketed asbeingavailablebelow replacementcost.

280 410 012204 9012 218,585 2775881 $26,490,000 01/13/16 $121 CenterP ointCorporateP ark-

Creekside

1 Y M anasheP ropertiesoutofP ortland acquired theCreeksidesatCenterpointfrom U nicoP ropertiesinanoff-markettransaction

on1/13/2016 for$26,490,000 or$121/S F.T heproperty w asnotactively marketed priortosale,thelistingbrokerapproached

thebuyersdirectly.T hisfactmay haveinfluenced alow ersaleprice.T heproperty w as80% occupied w henitw entunder

contracthow everthebuyertookoverleasing/managingtheproperty w hileitw asundercontractand w asabletobring

occupancy upto90% by thetimethesaleclosed.T hebuyerreported N O Iatthetimeofsalew asaround $2 M ,indicatingthe

property sold atarounda7.55% CapR ate.Askingrentsatthetimeofsalew ere$22/S FFullS erviceT hesubjectisathree-

buildingClassA officecampusw hichincludesconferencecenterfacilities,on-sitechild carecenter,restaurant,fitnesscenter,

ample4/1,000 S Fparking,and good connectionstotransitand commutingroutes.T hebuyerw asattracted totheproperty's

tenantmix,campusfeel,and location.T hebuyerdid notreportanunusualconditionsw iththesaleorproperty.Effortsto

contactthelistingbrokerhavethusfarbeenunsuccessful.

280 420 723160

192305

0542

9001

9023

395,103 2664944 $59,962,790 04/29/14 $152 T R IT O N T O W ER O N E 3 Y Hines/O aktreepurchased thethree,7-story officebuildingsfrom HAL .Financialinformationw asnotdisclosed,how everitw as

estimated thattheproperty had approx 10% vacancy. Boeingistheprimary tenant.Currently vacantspaceisadvertisedon

L oopnetat$16.50/S FN N N

280 420 334040 3341

3340

3320

273,903 2768544 $45,000,000 11/03/15 $164 L AN DM AR K EAS T 3 Y R edw ood-KairosR ealEstateP artnersacquired T heL andmarkofficecomplex from BlackR ockR ealty Advisorson11/3/2015 for

$45,000,000 ($164/S F)inafairmarkettransaction.T heL andmarkconsistsoftw o4-story ClassA officebuildingsoriginally

builtforBoeinginthe90'sand situatedona14-acrecampus.T heproperty w asw asreportedly 100% occupied atthetimeof

salew ithW izardsoftheCoastoccupyingaround 119,000 S F(43% oftotalN R A)inthew estbuilding,theFAA occupyingnearly

78,900 S F(29% oftotalN R A)intheeastbuilding,amongothertenants.How ever,theFAA planstovacatethepremisesonce

theirnew regionalheadquartersprojectattheDesM oinesCreekBusinessP arkiscompleted.T hebrokerindicated thisw asa

positiveasitrepresentsanopportunity for"near-term valuecreation"duetothefactthatthebrokerbelievesthespacecanbe

re-leased athigherleaserates.Currently,spaceisbeingmarketed forleasew ithanaskingrateof$16.50/S FN N N w ithexpenses

listed at$7.50/S F.N oCapR ateinfow asdisclosed.

AREA 280 MAJOR OFFICE BUILDING SALES



Area Nbhd Major Minor Total NRA E # Sale Price Sale Date SP / NRA Property Name Par. Ct. Ver. Code Remarks

280 420 125381 0020

0055

324,287 2840273 $54,500,000 12/15/16 $168 T IM ES Q U AR EO FFICEP AR K 2 Y GreenbridgeInvestmentP artnersacquiredtheT imeS quareofficeparkfrom L BA R ealty on12/15/2016 for$54,500,000 or

$168/S Finafairmarkettransaction.T imeS quareisa5-buildingClassA multi-tenantsuburbanofficecampusthatincludesa

fitnesscenterw ithlockerrooms& show ers,aconferencecenterw ithA/V capabilities,anon-sitecafe,a4/1,000 S Fparking

ratio,and easy accesstoI-405/S R -167/I-5.T hecampusw asreportedly about10% vacantatthetimeofsale.N oCapR ateinfo

w asprovided.Vacantspacemarketed at$18/S FN N N + $8/S FExp= $26/S FFS .

280 430 332304 9001 532,430 2764966 $47,100,000 10/29/15 $88 S EAT AC O FFICECEN T ER 1 Y U rbanR enaissanceGroupacquired theS eaT acO fficeCenterfrom S canlanKemperBardon10/29/2015 for$47,100,000 ($88/S F)

inafairmarkettransactionforavalueaddinvestment.Itshould benoted thatthesubjectisencumbered w ithaground lease

foranadjacentparcel(-9008)thatisusedforsurfaceparking.T hegound leasew asamendedinDecember2011 specifyinga7

yearterm commencing1/1/2012 through12/31/2018 ataground leaserateof$9,583/month,indicatinganannualground

leaseexpenseof$114,996.T heproperty hassuffered from chronichighvacancy and w as37% vacantatthetimeofsale.T he

buyerintendstoinvestmorethan$10M torenovatetheproperty w ith"modernfeaturesand up-to-datecosmeticmaterials"in

ordertorepositiontheproperty.Earlierintheyear,AlaskaAirlinesconsidered purchasingtheproperty inordertoconsolidate

theirHQ operationsbutdecided notto.T heproperty consistsoftw o12-story ClassA-/B+ officetow ersand a4-story low rise

officebuildingthatalsocontainsstructured parking.Amenitiesincludeanon-sitedeliand 13 CoinsR estaurant,parkingat

4/1,000S F,secureaccess,conferencefacility,fitnessroom,and prominentbuildingsignage.S alepriceis40% lessthanw hat

thesellerhad paid fortheproperty nearly 8 yearspriorw hentheproperty w asaround 18% vacant.T hestateofW ashington

signed a5-yearleaseinJanuary 2015 for3,936 S Fataninitialannualleaserateof$29/S FFullS ervice.

280 440 766620 3300 130,000 2679402 $18,000,000 07/16/14 $138 HO L GAT ECEN T ER 1 Y P roperty w asn'tw idely exposed tothemarket.T heproperty consistsofthreestructures:Bldg1)isa110,000 S F,tw o-story,office

building;Bldg2)isa20,000 S FO fficeDepotretailstore;andBldg3)isaone-story parkinggarage.T otalnetrentableareais

estimated at130,000 S F.T heproperty w asreportedly 100% occupiedatthetimeofsaleand traded ata7.30% CapR atebased

onincomeatthetimeofsale.

280 440 273810

172280

0010

0005

1320

406,459 2703777 $24,931,086 12/02/14 $61 S EAT T L EDES IGN CEN T ER 3 Y High-vacancy value-add property.T hissalepriceis56% below theproperty'spriorsalepriceinJuneof2007.T heproperty

consistsoftw obuildingsconnected by askybridge.T heproperty w asmorethan50% vacantatthetimeofsale.S urL aT able

vacated their40,000 S Fheadquartersspaceattheend of2013.T hebuyerisaboutiqueinvestmentfirm outofBeverly Hillsw ho

planstoinvestmorethan$20M renovatingand reconfiguringtheproperty.T heexistingshow room tenantsintheP laza

buildingw illbeconsolidated andmoved intotheAtrium buildingallow ingthebuyertoconverttheP lazabuildinginto

revamped creativeofficespace.T hebuyerhopestoattractbigtechfirmslookingforlow ercostalternativestoP ioneerS quare

asw ellasmoreamenitiessuchason-siteparking.T hebuildingsw illberenamed.M arketingmaterialsstatetheproperty had a

yearoneprojected N O Iof$1.3M indicatingaproformaCapR ateof5.21%.Vacantofficespace(apparently pre-renovation

thoughit'snotclear)iscurrently beingmarketed at$18/S FN N N w ithexpensesat$6/S F.

AREA 280 MAJOR OFFICE BUILDING SALES





USPAP Compliance

Client and Intended Use of the Appraisal:

T hism assappraisalreportisintended foruseby thepublic,KingCounty Assessorand otheragenciesor

departm entsadm inistering orconfirm ing ad valorem property taxes. U se ofthisreport by othersfor

otherpurposesisnotintended by the appraiser. T he use ofthisappraisal,analysesand conclusionsis

lim itedtotheadm inistrationofad valorem property taxesinaccordancew ithW ashingtonS tatelaw . As

such itisw ritteninconciseform tom inim izepaperw ork. T heassessorintendsthatthisreportconform

to the U niform S tandardsofP rofessionalAppraisalP ractice (U S P AP )requirem entsforam assappraisal

report asstated in U S P AP S R 6-8. T o fully understand thisreport the readerm ay need to referto the

Assessor’sP roperty R ecord Files,AssessorsR ealP roperty Data Base,separate studies,Assessor’s

P rocedures,Assessor’sfieldm aps,R evalueP lanandthestatutes.

T he purpose ofthisreport isto explain and docum ent the m ethods,dataand analysisused in the

revaluation ofKingCounty. KingCounty ison asix yearphysicalinspection cycle w ith annualstatistical

updates.T herevaluationplanisapprovedbyW ashingtonS tateDepartm entofR evenue.T heR evaluation

P lanissubjecttotheirperiodicreview .

Definition and date of value estimate:

Market Value

T hebasisofallassessm entsisthetrueandfairvalueofproperty. T rueandfairvaluem eansm arketvalue

(S pokaneetc.R .Com panyv.S pokaneCounty,75W ash.72 (1913);M asonCountyO 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 hetrueandfairvalueofaproperty inm oney forpropertytaxvaluationpurposesisits“ m arketvalue” or

am ount ofm oney abuyerw illing but not obligated to buy w ould pay forit to asellerw illing but not

obligatedtosell.Inarrivingatadeterm inationofsuchvalue,theassessingofficercanconsideronlythose

factorsw hich can w ithin reason be said to affect the price in negotiationsbetw een aw illing purchaser

andaw illingseller,andhem ustconsiderallofsuchfactors. (AGO 65,66,N o.65,12/31/65)

R etrospective m arket valuesare reported herein because the date ofthe report issubsequent to the

effective date ofvaluation. T he analysisreflectsm arketconditionsthatexisted on the effective date of

appraisal.

Highest and Best Use

RCW 84.40.030

All property shall be valued at one hundred percent of its true and fair value in money and assessed

on the same basis unless specifically provided otherwise by law.



An assessment may not be determined by a method that assumes a land usage or highest and

best use not permitted, for that property being appraised, under existing zoning or land use

planning ordinances or statutes or other government restrictions.

WAC 458-07-030 (3) True and fair value -- Highest and best use.

Unless specifically provided otherwise by statute, all property shall be valued on the basis of its

highest and best use for assessment purposes. Highest and best use is the most profitable, likely

use to which a property can be put. It is the use which will yield the highest return on the owner's

investment. Any reasonable use to which the property may be put may be taken into consideration

and if it is peculiarly adapted to some particular use, that fact may be taken into consideration.

Uses that are within the realm of possibility, but not reasonably probable of occurrence, shall not

be considered in valuing property at its highest and best use.

Ifaproperty isparticularly adapted to som e particularuse thisfactm ay be taken into consideration in

estim atingthehighestandbestuse. (S am m ishGunClubv.S kagitCounty,118W ash.578(1922))

T he presentuse ofthe property m ay constitute itshighestand bestuse. T he appraisershall,how ever,

considertheusestow hichsim ilarproperty sim ilarly located isbeingput.(Finchv.GraysHarborCounty,

121 W ash.486(1922))

T hefactthattheow neroftheproperty choosestouseitforlessproductivepurposesthansim ilarlandis

beingusedshallbeignoredinthehighestandbestuseestim ate.(S am m ishGunClubv.S kagitCounty,118

W ash.578(1922))

W hereland hasbeenclassified orzoned astoitsuse,thecounty assessorm ay considerthisfact,buthe

shallnotbeboundtosuchzoninginexercisinghisjudgm entastothehighestandbestuseoftheproperty.

(AGO 63-64,N o.107,6/6/64)

Date of Value Estimate

RCW 84.36.005

All property now existing, or that is hereafter created or brought into this state, shall be subject

to assessment and taxation for state, county, and other taxing district purposes, upon equalized

valuations thereof, fixed with reference thereto on the first day of January at twelve o'clock

meridian in each year, excepting such as is exempted from taxation by law.

RCW 36.21.080

The county assessor is authorized to place any property that is increased in value due to

construction or alteration for which a building permit was issued, or should have been issued,

under chapter 19.27, 19.27A, or 19.28 RCW or other laws providing for building permits on the

assessment rolls for the purposes of tax levy up to August 31st of each year. The assessed

valuation of the property shall be considered as of July 31st of that year.



R eference should be m ade to the property card orcom puterfile asto w hen each property w asvalued.

S alesconsum m ating before and afterthe appraisaldate m ay be used and are analyzed asto their

indication ofvalue atthe date ofvaluation. Ifm arketconditionshave changed then the appraisalw ill

statealogicalcutoffdateafterw hichnom arketdateisusedasanindicatorofvalue.

Property Rights Appraised: Fee Simple

Wash Constitution Article 7 § 1 Taxation:

All taxes shall be uniform upon the same class of property within the territorial limits of

the authority levying the tax and shall be levied and collected for public purposes only. The

word "property" as used herein shall mean and include everything, whether tangible or

intangible, subject to ownership. All real estate shall constitute one class.

Trimble v. Seattle, 231 U.S. 683, 689, 58 L. Ed. 435, 34 S. Ct. 218 (1914)

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

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

…the ultimate appraisal should endeavor to arrive at the fair market value of the property

as if it were an unencumbered fee…

The Dictionary of Real Estate Appraisal, 3rd Addition, Appraisal Institute.

Absolute ownership unencumbered by any other interest or estate, subject only to the

limitations imposed by the governmental powers of taxation, eminent domain, police

power, and escheat.

Assumptions and Limiting Conditions:

1. N o opinion astotitleisrendered. Dataon ow nership and legaldescriptionw ereobtained from

publicrecords.T itleisassum edtobem arketableandfreeandclearofallliensandencum brances,

easem entsand restrictionsunlessshow n on m apsorproperty record files. T he property is

appraised assum ing it to be underresponsible ow nership and com petent m anagem ent and

availableforitshighestandbestuse.

2. N oengineeringsurveyhasbeenm adebytheappraiser.Exceptasspecificallystated,datarelative

to size and areaw ere taken from sourcesconsidered reliable,and no encroachm ent ofreal

property im provem entsisassum edtoexist.

3. N o responsibility forhidden defectsorconform ity to specificgovernm entalrequirem ents,such

asfire,buildingand safety,earthquake,oroccupancy codes,can be assum ed w ithoutprovision

ofspecificprofessionalorgovernm entalinspections.

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

standards.



5. T heprojectionsincludedinthisreportareutilizedtoassistinthevaluationprocessandarebased

on currentm arketconditionsand anticipated shortterm supply dem and factors.T herefore,the

projectionsaresubjecttochangesinfutureconditionsthatcannotbeaccuratelypredictedbythe

appraiserandcouldaffectthefutureincom eorvalueprojections.

6. T he property isassum ed uncontam inated unlessthe ow nercom esforw ard to the Assessorand

providesotherinform ation.

7. T heappraiserisnotqualifiedtodetecttheexistenceofpotentiallyhazardousm aterialw hichm ay

orm ay notbe presenton ornearthe property. T he existence ofsuch substancesm ay have an

effect on the value ofthe property. N o consideration hasbeen given in thisanalysisto any

potentialdim inution in value should such hazardousm aterialsbe found (unlessspecifically

noted). W eurgethetaxpayerto retainan expertinthe field and subm itdataaffectingvalueto

theassessor.

8. N o opinion isintended to be expressed forlegalm attersorthat w ould require specialized

investigation orknow ledgebeyond thatordinarily em ployed by realestate appraisers,although

suchm attersm ay bediscussedinthereport.

9. M aps,platsand exhibitsincluded herein are forillustration only,asan aid in visualizingm atters

discussed w ithin the report. T hey should not be considered assurveysorrelied upon forany

otherpurpose.

10.T he appraisalisthe valuation ofthe fee sim ple interest. U nlessshow n on the Assessor’sparcel

m aps,easem entsadversely affectingproperty valuew erenotconsidered.

11.Anattem pttosegregatepersonalproperty from therealestateinthisappraisalhasbeenm ade.

12.Item sw hichareconsideredtobe“ typicalfinish” andgenerallyincludedinarealpropertytransfer,

butarelegally consideredleaseholdim provem entsareincludedinthevaluationunlessotherw ise

noted.

13.T hem ovableequipm entand/orfixtureshavenotbeen appraised aspartoftherealestate. T he

identifiableperm anently fixedequipm enthasbeenappraisedinaccordancew ithR CW 84.04.090

andW AC 458-12-010.

14.Ihave considered the effect ofvalue ofthose anticipated publicand private im provem entsof

w hichIhavecom m onknow ledge. Icanm akenospecialefforttocontactthevariousjurisdictions

todeterm inetheextentoftheirpublicim provem ents.

15.Exteriorinspectionsw erem adeofallpropertiesinthephysicalinspectionareas(outlined inthe

body ofthereport)how ever;duetolackofaccessandtim efew receivedinteriorinspections.

Scope of Work Performed:

R esearch and analysesperform ed areidentified inthebody ofthe revaluation report. T he assessorhas

no accessto title reportsand otherdocum ents. Because oflegallim itationsw e did not research such

item saseasem ents,restrictions,encum brances,leases,reservations,covenants,contracts,declarations

and specialassessm ents. Disclosure ofinteriorhom e featuresand,actualincom e and expensesby

property ow nersisnotarequirem entby law therefore attem ptsto obtain and analyze thisinform ation

arenotalw ayssuccessful. T hem assappraisalperform edm ustbecom pletedinthetim elim itsindicated



in the R evaluation P lan and asbudgeted. T he scope ofw orkperform ed and disclosure ofresearch and

analysesnotperform edareidentifiedthroughoutthebody ofthereport.

CERT IFICAT ION :

I certify that, to the best of my knowledge and belief:
 The statements of fact contained in this report are true and correct
 The report analyses, opinions, and conclusions are limited only by the reported assumptions and

limiting conditions and is my personal, impartial, and unbiased professional analyses, opinions,
and conclusions.

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

 I have no bias with respect to the property that is the subject of this report or to the parties involved.
 My engagement in this assignment was not contingent upon developing or reporting predetermined

results.
 My compensation for completing this assignment is not contingent upon the development or

reporting of predetermined value or direction in value that favors the cause of the client, the amount
of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event
directly related to the intended use of this appraisal.

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

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

 No significant real property assistance as determined by the undersigned. All services as may be
variously defined significant or otherwise, and performed by duly authorized and qualified King
County Assessment staff employed in the areas of Public Information, Accounting/Abstract,
Commercial, Residential, Information Services, Personal Property, Accounting/Mapping,
Accounting/Support, Accounting/Appeals, Chief Appraiser, Accounting/Exemptions,
Accounting/Levy Administration, who may have involvement in physical inspection, revalue,
appeal response preparation, appeal hearing appearance, data collection, sale verification, new
construction evaluation, and any other service which may be required from time to time, is made
part of each real property parcel as a matter of public record and this certification by reference.

 Any services regarding the subject area performed by me within the prior three years, as an
appraiser or in any other capacity is listed here: 2015 & 2016 Revalue. Any and all activities
required under the Certificate of Appointment dated December 5th, 2011 under sworn oath
appointing the below signed appraiser to the position of true and lawful deputy in the Office of the
King County Assessor, and authorized by the State of Washington, Department of Revenue under
a Certificate of Accreditation. To Wit: all duties, responsibilities, and services associated with the
position description of Commercial Appraiser II in the management and valuation of Commercial
Area 280. Such duties, responsibilities and services include, but are not limited to physical
inspection, revalue, appeal response preparation, appeal hearing appearance, data collection, sale
verification, new construction evaluation, and any other service which may be required from time
to time and to be determined significant or otherwise during the fulfillment of position
requirements, and are made part of each real property parcel, is a matter of public record and this
certification by reference.



Area Office Ratio Study Report

PRE-REVALUE RATIO ANALYSIS

Pre-revalue ratio analysis compares sales from 2014

through 2016 in relation to the previous assessed value as

of 1/1/2016.

PRE-REVALUE RATIO SAMPLE STATISTICS

Sample size (n) 55

Mean Assessed Value $94,113,700

Mean Adj. Sales Price $116,441,700

Standard Deviation AV $97,018,021

Standard Deviation SP $121,331,130

ASSESSMENT LEVEL

Arithmetic Mean Ratio 0.847

Median Ratio 0.837

Weighted Mean Ratio 0.808

UNIFORMITY

Lowest ratio 0.4820

Highest ratio: 1.2822

Coefficient of Dispersion 14.91%

Standard Deviation 0.1616

Coefficient of Variation 19.09%

Price Related Differential (PRD) 1.05

POST-REVALUE RATIO ANALYSIS

Post revalue ratio analysis compares sales from 2014

through 2016 and reflects the assessment level after the

property has been revalued to 1/1/2017

POST REVALUE RATIO SAMPLE STATISTICS

Sample size (n) 55

Mean Assessed Value $114,584,200

Mean Sales Price $116,441,700

Standard Deviation AV $113,767,874

Standard Deviation SP $121,331,130

ASSESSMENT LEVEL

Arithmetic Mean Ratio 1.020

Median Ratio 0.999

Weighted Mean Ratio 0.984

UNIFORMITY

Lowest ratio 0.7898

Highest ratio: 1.6955

Coefficient of Dispersion 10.45%

Standard Deviation 0.1514

Coefficient of Variation 14.85%

Price Related Differential (PRD) 1.04
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ImprovementS ales forA rea 2 8 0 withS ales Us ed 0 6/13/20 1 7

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

SP /

NRA Property Name Zone

Par.

Ct.

Ver.

Code Remarks

2 8 0 0 50 20 250 5 90 19 154, 195 2649597 $43, 40 0 , 0 0 0 0 1/14/14 $2 8 1 . 46 C O RP O RA TE C A M P US EA S T B L D GS E , F, G, & HO L B 2 26 Impc hanged afters ale; notin ratio
2 8 0 0 50 29250 5 9357 490 , 0 96 26497 0 3 $1 8 6, 50 0 , 0 0 0 0 1/14/14 $38 0 . 54 US B A N K P L A ZA D N TN O -2 3 Y
2 8 0 0 40 197 7 2 0 0 1 8 7 1 8 6, 1 1 7 2650 296 $7 4, 50 0 , 0 0 0 0 1/16/14 $40 0 . 29 W orld Trad e C enter-Eas t D H 2/8 5 1 29 S eg/merge afters ale; notin ratio
2 8 0 0 30 5247 8 0 0 20 0 220 , 461 2653222 $57 , 640 , 0 0 0 0 2/12/14 $261 . 45 M ERRIL L P L A C E P S M 10 0 /10 0 -1204 Y
2 8 0 0 60 7 23160 0 542 395, 1 0 3 2664944 $59, 962 , 7 90 0 4/29/14 $151 . 7 6 TRITO N TO W ER O N E C O 3 Y
2 8 0 0 10 610 8 45 0 110 2 , 547 26691 7 3 $1 , 150 , 0 0 0 0 5/16/14 $451 . 51 N O RD S TRO M EL M ER JM ED IC A L TO W ER C O N D O M IN IUMM IO -20 0 -H R 1 Y
2 8 0 0 60 131 8 30 0 0 20 10 1 , 252 267 4561 $15, 925, 0 0 0 0 6/20 /14 $157 . 2 8 M A RYM O O R TEC H N O L O GY C EN TERB P 1 Y
2 8 0 0 20 0 6590 0 0 30 5 297 , 47 0 267 68 50 $10 1 , 0 0 0 , 0 0 0 0 6/30 /14 $339. 53 7 20 O L IVE B L D G D O C 2 50 0 /30 0 -50 01 Y
2 8 0 0 30 7 66620 330 0 130 , 0 0 0 267 940 2 $1 8 , 0 0 0 , 0 0 0 0 7 /16/14 $138 . 46 H O L GA TE C EN TER IG2 U/8 5 1 Y
2 8 0 0 20 0 20 90 0 0 0 30 7 1 , 421 2695645 $35, 995, 260 10 /15/14 $50 3. 99 50 0 YA L E A VEN UE N O RTH S M -8 5 1 Y
2 8 0 0 10 0 9420 0 0 590 129, 0 0 0 26990 99 $50 , 350 , 0 0 0 10 /31/14 $390 . 31 P A C IFIC B L D G D O C 1 U/450 /U1 Y
2 8 0 0 10 0 9420 0 0 0 50 554, 945 2 7 0 20 67 $219, 950 , 0 0 0 11/21/14 $396. 35 1111-3 A VE B UIL D IN G D O C 1 U/450 /U1 Y
2 8 0 0 60 2 7 38 1 0 0 0 10 40 6, 459 2 7 0 37 7 7 $24, 931 , 0 8 6 12/0 2/14 $61 . 34 S EA TTL E D ES IGN C EN TER IG2 U/8 5 3 34 Us e-c hange afters ale; notin ratio
2 8 0 0 50 8 13530 0 0 20 30 2 , 311 2 7 0 6219 $90 , 690 , 57 6 12/1 8 /14 $299. 99 S UN S ET C O RP O RA TE C EN TER O L B 3 Y
2 8 0 0 20 1 8 250 4 90 7 2 120 , 7 7 7 2 7 0 6623 $7 0 , 0 7 7 , 8 2 7 1 2/19/14 $58 0 . 2 2 S TO N E34 -B RO O KS H Q -O TH ER P A RC EL S 9132 , 90 7 5, 90 8 8IC -45 4 Y
2 8 0 0 20 68 47 7 0 0 10 5 157 , 455 2 7 0 8 153 $51 , 7 50 , 0 0 0 12/31/14 $32 8 . 67 P EM C O IN S URA N C E C O M P A N IES -H O M E O FFIC E B UL D IN GS M -8 5 5 Y
2 8 0 0 10 0 9390 0 0 0 60 261 , 30 8 2 7 0 97 31 $7 3, 7 30 , 0 0 0 0 1/14/15 $2 8 2 . 16 S M ITH TO W ER P S M -245 2 Y
2 8 0 0 20 0 697 0 0 0 235 255, 8 1 8 2 7 11 7 15 $120 , 656, 48 9 0 1/2 8 /15 $47 1 . 65 B L A N C H A RD P L A ZA D M C 340 /290 -40 01 69 N etL eas e S ale; notin ratio
2 8 0 0 20 30 250 4 90 0 1 8 1 , 691 2 7 1450 5 $31 , 550 , 0 0 0 0 2/10 /15 $38 6. 2 1 130 0 D EXTER (C A S EY FA M IL Y B L D G)S M 8 5/65-1251 26 Impc hanged afters ale; notin ratio
2 8 0 0 50 154410 0 320 30 5, 8 35 2 7 13648 $20 5, 1 0 0 , 0 0 0 0 2/11/15 $67 0 . 62 C ivic a O ffic e C ommons D N TN -M U 1 Y
2 8 0 0 60 1242 7 0 0 0 25 8 9, 8 48 2 7 14697 $22 , 0 99, 990 0 2/20 /15 $245. 97 M O UN TA IN P A C IFIC W ES T B L D G O L B 2 Y
2 8 0 0 50 20 250 5 90 97 134, 0 29 2 7 1 7 924 $37 , 7 50 , 0 0 0 0 3/0 4/15 $2 8 1 . 66 C O RP O RA TE C A M P US EA S T O L B 3 Y
2 8 0 0 50 8 0 8 12 0 0 0 10 524, 130 2 7 16932 $296, 8 0 0 , 1 0 0 0 3/0 4/15 $566. 2 7 S UM M IT B UIL D IN GS I& II(P S E EA S T B L D G & P S E B L D G)D N TN O -2 1 Y
2 8 0 0 50 8 0 8 12 0 0 0 20 0 2 7 16933 $23, 0 0 0 , 0 0 0 0 3/0 4/15 $0 . 0 0 TH E S UM M IT III-P H A S E C -B EL O W GRA D E P A RKIN G S TRUC TURE -FUTURE O FFIC ED N TN O -2 1 Y
2 8 0 0 20 0 660 0 0 20 54 336, 0 41 2 7 2 0 8 95 $133, 629, 7 0 0 0 3/26/15 $397 . 66 M ETRO P O L ITA N P A RK I (W es t)O FFIC E B L D GD M C 340 /290 -40 01 Y
2 8 0 0 20 0 660 0 0 2410 363, 7 2 7 2 7 2 0 8 94 $139, 1 7 7 , 1 0 5 0 3/26/15 $38 2 . 64 M ETRO P O L ITA N P A RK II-EA S T D M C 340 /290 -40 01 Y
2 8 0 0 40 0 6530 0 0 250 336, 923 2 7 2 0 8 31 $1 7 0 , 0 0 0 , 0 0 0 0 3/26/15 $50 4. 57 260 1 EL L IO TT (S EA TTL E TRA D E A N D TEC H N O L O GY C EN TER)D H 2/65 2 Y
2 8 0 0 60 215465 0 0 10 10 5, 8 0 7 2 7 21 0 95 $1 7 , 90 0 , 0 0 0 0 3/30 /15 $169. 1 8 E A S T C A M P US C O RP O RA TE P A RK IO P -1 1 Y
2 8 0 0 50 154410 0 254 353, 552 2 7 26351 $150 , 0 0 0 , 0 0 0 0 4/24/15 $424. 2 7 O N E B EL L EVUE C EN TER D N TN O -1 1 Y
2 8 0 0 50 60 0 950 0 0 35 156, 0 0 0 2 7 26624 $7 5, 0 25, 0 0 0 0 4/2 8 /15 $48 0 . 93 P L A ZA E A S T D N TN -M U 1 Y
2 8 0 0 60 697 920 0 0 50 193, 454 2 7 44995 $35, 0 11 , 2 8 8 0 7 /15/15 $1 8 0 . 98 P L A ZA A T N O RTH C REEK R-A C , O P , C B , L I1 Y
2 8 0 0 20 8 7 297 6 0 0 20 344, 2 1 8 2 7 44468 $250 , 97 0 , 0 0 0 0 7 /21/15 $7 29. 1 0 220 1 W ES TL A KE O FFIC E/RETA IL D M C 240 /290 -40 02 Y
2 8 0 0 10 0 9420 0 0 640 1 , 526, 621 2 7 48 359 $7 11 , 0 13, 0 0 0 0 8 /0 6/15 $465. 7 4 C O L UM B IA C EN TER (formerB . ofA . Tower)D O C 1 U/450 /U1 Y
2 8 0 0 50 0 662 8 7 0 0 10 110 , 250 2 7 50 663 $38 , 7 50 , 0 0 0 0 8 /1 8 /15 $351 . 47 B E L L EVUE GA TEW A Y O N E B L D G O L B 1 Y
2 8 0 0 20 224950 0 48 0 150 , 91 8 2 7 58 565 $67 , 37 5, 57 9 0 9/29/15 $446. 44 EL EVEN 0 1 W ES TL A KE S M -8 5 3 26 Impc hanged afters ale; notin ratio
2 8 0 0 60 410 450 0 2 7 0 125, 152 2 7 58 90 2 $37 , 0 0 0 , 0 0 0 0 9/29/15 $295. 64 C RO W N P O IN TE B L D G A P R 8 . 5 4 Y
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2 8 0 0 10 197 520 0 0 0 5 169, 8 8 3 2 7 611 7 2 $49, 50 0 , 0 0 0 1 0 /13/15 $291 . 38 S E A TTL E TO W ER D O C 1 U/450 /U1 Y
2 8 0 0 60 33230 4 90 0 1 532 , 430 2 7 64966 $47 , 1 0 0 , 0 0 0 1 0 /29/15 $8 8 . 46 S eaTac O ffic e C enter C B -C 1 Y
2 8 0 0 60 3340 40 3341 2 7 3, 90 3 2 7 68 544 $45, 0 0 0 , 0 0 0 11/0 3/15 $164. 29 L A N D M A RK EA S T C O 3 Y
2 8 0 0 10 0 9390 0 0 260 336, 355 2 7 658 1 7 $124, 40 7 , 2 1 8 11/0 9/15 $369. 8 7 D EXTER H O RTO N B UIL D IN G D M C 340 /290 -40 01 Y
2 8 0 0 20 2467 40 0 120 339, 0 38 2 7 7 0 642 $261 , 0 0 0 , 0 0 0 12/0 9/15 $7 69. 8 3 40 0 FA IRVIEW O FFIC E B UIL D IN G S M -S L U 160 /8 5-2401 26 Impc hanged afters ale; notin ratio
2 8 0 0 10 610 8 45 0 1 8 0 14, 291 2 7 7 2 0 59 $8 , 50 0 , 0 0 0 12/1 7 /15 $594. 7 8 N O RD S TRO M EL M ER JM ED IC A L TO W ER C O N D O M IN IUMM IO -20 0 -H R 1 Y
2 8 0 0 20 198 320 0 0 65 394, 57 8 2 7 7 2 259 $298 , 8 56, 963 12/1 8 /15 $7 57 . 41 A M A ZO N P H A S E VI -N & S B L D GS -A L L D A TA O N TH IS P A RC ELS M -S L U 160 /8 5-2402 69 N etL eas e S ale; notin ratio
2 8 0 0 60 0 1220 4 90 12 21 8 , 58 5 2 7 7 58 8 1 $26, 490 , 0 0 0 0 1/13/16 $121 . 19 C enterP ointC orporate P ark-C reeks id eM 1 1 Y
2 8 0 0 10 8 590 90 0 646 226, 2 7 4 2 7 7 60 53 $1 8 5, 68 2 , 8 33 0 1/14/16 $8 20 . 61 FIRS T H IL L M ED IC A L P A VIL IO N M IO -160 -N C 3-1601 Y
2 8 0 0 50 60 67 63 0 0 10 8 9, 347 2 7 7 697 5 $29, 0 7 5, 0 0 0 0 1/1 8 /16 $325. 42 O N E N EW P O RT F3 1 Y
2 8 0 0 20 68 497 0 0 145 215, 0 0 0 2 7 7 9524 $132 , 0 52 , 466 0 2/0 9/16 $614. 2 0 A L L EY 24 (C as c ad e O ne P rojec t)inc lu d es mi's 0 155 0 165 & 0 1 7 5S M -S L U/R 55/8 54 Y
2 8 0 0 40 7 66620 2220 10 3, 7 7 1 2 7 7 9616 $40 , 395, 0 0 0 0 2/10 /16 $38 9. 2 7 1 0 1 EL L IO TT (FO RM ER S EA TTL E P I)IC -45 1 Y
2 8 0 0 20 0 6590 0 0 7 50 498 , 8 91 2 7 8 140 8 $37 0 , 0 0 0 , 0 0 0 0 2/23/16 $7 41 . 64 W ES T 8 TH D O C 2 50 0 /30 0 -50 01 Y
2 8 0 0 50 8 13530 0 0 60 47 7 , 1 1 8 2 7 8 8 0 34 $155, 192 , 50 0 0 3/31/16 $325. 2 7 S UN S ET RID GE B L D G. #3 -S UN S ET N O RTHO L B 6 Y
2 8 0 0 50 12 8 360 0 0 60 2 8 1 , 913 2 7 90 68 5 $7 4, 7 25, 0 0 0 0 4/13/16 $265. 0 6 EA S TGA TE O FFIC E P A RK O 1 Y
2 8 0 0 10 197 57 0 0 345 123, 430 2 7 91432 $29, 7 52 , 50 0 0 4/21/16 $241 . 0 5 1411 Fou rthA venu e B u ild ing D RC 8 5-150 1 Y
2 8 0 0 50 154410 0 233 445, 0 8 9 2 7 94592 $1 8 5, 0 0 0 , 0 0 0 0 5/0 6/16 $415. 65 S YM ETRA FIN A N C IA L C EN TER (formerRainierP laza)D N TN O -1 1 Y
2 8 0 0 60 131 8 30 0 0 20 10 1 , 252 2 7 97 995 $30 , 250 , 0 0 0 0 5/24/16 $298 . 7 6 RED M O N D TEC H N O L O GY C EN TERB P 1 Y
2 8 0 0 10 0 9420 0 0 365 540 , 58 9 2 8 0 57 31 $223, 30 0 , 0 0 0 0 6/2 8 /16 $413. 0 7 90 1 FIFTH A VEN UE (FO RM ER B K O F C A L O FFIC E)D O C 1 U/450 /U1 Y
2 8 0 0 20 199120 1265 31 7 , 442 2 8 0 7 990 $246, 7 0 0 , 0 0 0 0 7 /0 8 /16 $7 7 7 . 15 A M A ZO N -P H A S E VIII(A pollo B ld g) S M -S L U 160 /8 5-2401 69 N etL eas e S ale; notin ratio
2 8 0 0 10 0 9420 0 0 30 0 7 93, 67 9 2 8 0 90 13 $38 7 , 0 0 0 , 0 0 0 0 7 /13/16 $48 7 . 60 S A FEC O P L A ZA /10 0 1 FO URTH A VEN UED O C 1 U/450 /U1 Y
2 8 0 0 60 43198 0 0 0 10 2 7 9, 8 99 2 8 26324 $8 0 , 540 , 0 0 0 10 /0 3/16 $2 8 7 . 7 5 L IN C O L N EXEC UTIVE C EN TER III L I 7 Y
2 8 0 0 20 337 440 0 0 20 2 8 5, 68 0 2 8 268 0 6 $1 7 9, 8 2 1 , 57 2 10 /0 7 /16 $629. 45 H IL L 7 -H ilton Gard en Inn & O ffic e B u ild ingD M C 340 /290 -40 01 Y
2 8 0 0 20 0 6960 0 0 1 7 5 196, 48 7 2 8 340 8 3 $92 , 958 , 90 9 11/10 /16 $47 3. 1 0 5TH & B E L L B UIL D IN G D M R/C 240 /1253 Y
2 8 0 0 50 154410 0 320 30 4, 494 2 8 3368 6 $192 , 926, 2 19 11/10 /16 $633. 60 C ivic a O ffic e C ommons (C ore) D N TN -M U 1 Y
2 8 0 0 50 32250 5 91 8 1 232 , 1 0 0 2 8 3437 2 $8 1 , 50 0 , 0 0 0 11/16/16 $351 . 14 TRUL IA C EN TER (D is tC ) D N TN -M U 1 Y
2 8 0 0 20 198 320 0 0 35 31 7 , 1 8 9 2 8 348 2 7 $243, 90 0 , 0 0 0 11/1 7 /16 $7 68 . 94 A M A ZO N -P H A S E 7 S M -S L U 160 /8 5-2401 69 N etL eas e S ale; notin ratio
2 8 0 0 50 29250 5 92 7 1 47 5, 550 2 8 39319 $20 2 , 67 7 , 1 16 12/13/16 $426. 2 0 O ne Twelfth@ Twelfth D N TN O L B 1 Y
2 8 0 0 60 12538 1 0 0 20 324, 2 8 7 2 8 40 2 7 3 $54, 50 0 , 0 0 0 12/15/16 $168 . 0 6 TIM E S Q UA RE O FFIC E P A RK IL 2 Y
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2 8 0 0 10 0 6590 0 0 165 598 , 0 0 0 267 3622 $38 2 , 8 1 2 0 6/11/14 $0 . 64 160 0 S EVEN TH A VEN UE (Q W ES T P L A ZA )D O C 2 50 0 /30 0 -50 01 42 D evelopmentrights to c nty, c ty, orpr
2 8 0 0 20 337 440 0 0 10 0 267 3225 $5, 2 0 0 , 0 0 0 0 6/12/14 $0 . 0 0 H IL L 7 D M C 340 /290 -40 01 11 C orporate affiliates
2 8 0 0 50 154410 0 2 7 7 15, 8 64 2690 7 30 $6, 7 41 , 0 53 0 9/1 7 /14 $424. 93 B A N K O F A M ERIC A D N TN O -1 1 22 P artialinteres t(1/3, 1/2 , etc . )
2 8 0 0 50 154410 0 2 7 7 15, 8 64 2690 7 7 6 $3, 57 4, 253 0 9/1 7 /14 $225. 31 B A N K O F A M ERIC A D N TN O -1 1 22 P artialinteres t(1/3, 1/2 , etc . )
2 8 0 0 10 0 9420 0 0 47 0 914, 7 33 2692123 $111 , 362 , 2 25 0 9/23/14 $121 . 7 4 B A N K O F A M ERIC A FIFTH A VEN UE P L A ZAD O C 1 U/450 /U1 33 L eas e orleas e-hold
2 8 0 0 10 0 9420 0 0 47 0 914, 7 33 2692119 $165, 0 0 0 , 0 0 0 0 9/25/14 $1 8 0 . 38 B A N K O F A M ERIC A FIFTH A VEN UE P L A ZAD O C 1 U/450 /U1 44 Tenant
2 8 0 0 60 20 250 5 910 2 92 , 30 0 2 7 1 0 231 $15, 444, 60 0 0 1/16/15 $167 . 33 B EL -KIRK O FFIC E C EN TER L I 1 51 Related party, friend , orneighbor
2 8 0 0 40 7 66620 2525 140 , 0 0 0 2 7 3330 2 $38 , 1 0 0 , 0 0 0 0 5/29/15 $2 7 2 . 14 M A RITIM E B UIL D IN G D M C -160 1 30 H is toric property
2 8 0 0 10 0 9420 0 0 415 7 48 , 0 0 0 2 7 7 9923 $10 8 , 7 51 , 0 8 7 0 2/12/16 $145. 39 M ad is on C entre (u nd erc ons t) D O C 1 U/450 /U2 51 Related party, friend , orneighbor
2 8 0 0 10 0 9420 0 0 415 7 48 , 0 0 0 2 7 7 9925 $12 , 0 8 3, 454 0 2/12/16 $16. 15 M ad is on C entre (u nd erc ons t) D O C 1 U/450 /U2 51 Related party, friend , orneighbor
2 8 0 0 50 0 662 8 7 0 0 8 0 66, 37 6 2 8 0 5213 $10 , 250 , 0 0 0 0 6/22/16 $154. 42 KO L L C EN TER B EL L EFIEL D O 1 3 C ontrac torc as hs ale
2 8 0 0 50 29250 5 9357 144, 510 2 8 0 8 492 $10 1 , 50 0 0 7 /0 6/16 $0 . 7 0 P L A ZA B UIL D IN GS -US B A N K P L A ZAD N TN O -2 1 24 Eas ementorright-of-way
2 8 0 0 60 2 8 260 5 91 7 0 95, 234 2 8 2 8 52 8 $51 , 438 , 0 0 0 1 0 /13/16 $540 . 1 2 EVERGREEN P L A ZA M ED IC A L O FFIC ESTL 1 A 2 64 S ales /leas ebac k
2 8 0 0 20 0 660 0 0 238 1 1 8 4, 691 2 8 420 41 $19, 929 12/0 1/16 $0 . 1 1 M ETRO P O L ITA N P A RK N O RTH B UIL D IN GD M C 240 /290 -40 01 24 Eas ementorright-of-way
2 8 0 0 10 610 8 45 0 0 40 1 , 0 1 8 2 8 468 15 $622 , 0 0 0 0 1/26/1 7 $611 . 0 0 N O RD S TRO M EL M ER JM ED IC A L TO W ER C O N D O M IN IUMM IO -20 0 -H R 1
2 8 0 0 60 20 250 5 9242 36, 0 11 2 8 46325 $21 , 37 5, 0 0 0 0 1/26/1 7 $593. 57 EVERGREEN O FFIC E P A RK I O 2
2 8 0 130 224950 0 410 0 2 8 6531 7 $2 8 6, 0 0 0 , 0 0 0 0 5/1 8 /1 7 $0 . 0 0 D EXTER S TA TIO N (A S S O C IA TED W ITH -0 265, -0 2 7 0 , & -0 2 7 5)S M -8 5 1
2 8 0 240 3557 50 0 0 25 531 , 355 2 8 66130 $3, 149, 0 0 0 0 5/22/1 7 $5. 93 C O S TC O P arkingGarage -Ec onomic u nitof3557 50 -0 2 7 0 -C O S TC OUC 3
2 8 0 240 12 8 362 0 0 10 141 , 590 2 8 66226 $46, 50 0 , 0 0 0 0 5/24/1 7 $32 8 . 41 C ommons on 90 -formerly EA S TGA TE O FFIC E C EN TERO L B 1
2 8 0 230 697 920 0 0 50 193, 454 2 8 68 57 1 $35, 497 , 50 0 0 6/0 2/1 7 $1 8 3. 49 P L A ZA A T N O RTH C REEK R-A C , O P , C B , L I1



M ajor M in or P ropN am e A d d rL in e
0 0 0 240 0 0 0 2 S KIN N ER-IB M -W A S H -C O B B -FIN -P UGET S O UN G P L A ZA B L D S1 326 5TH A VE
0 0 0 240 0 0 0 3 RA IN IER P L A ZA -FA IRM O N T O L YM P IC H O TEL 1 30 1 5TH A VE
0 6590 0 0 0 85 M ED IC A L D EN TA L B UIL D IN G 50 5 O L IVE W A Y
0 6590 0 0 1 65 1 60 0 S EVEN TH A VEN UE ( Q W ES T P L A ZA ) 1 60 0 7TH A VE
0 9390 0 0 0 60 S M ITH TO W ER 50 2 2N D A VE
0 9390 0 0 260 D EXTER H O RTO N B UIL D IN G 71 0 2N D A VE
0 9390 0 0 335 EXC H A N GE B L D G 821 2N D A VE
0 9390 0 0 355 N O RTO N B UIL D IN G 80 1 2N D A VE
0 9390 0 0 375 JA C KS O N FED ERA L B UIL D IN G 91 5 2N D A VE
0 9390 0 0 435 999 TH IRD ( W E L L S FA RGO C EN TER) 999 3RD A VE
0 9390 0 0 475 1 0 0 0 2N D A VEN UE B UIL D IN G 1 0 0 0 2N D A VE
0 9390 0 0 485 1 0 1 5 TH IRD A VEN UE B L D G - EXP ED ITO RS IN TERN A TIO N A L1 0 1 5 3RD A VE
0 9420 0 0 0 30 2N D & S EN EC A B UIL D IN G 1 1 91 2N D A VE
0 9420 0 0 0 50 1 1 1 1 TH IRD A VE B UIL D IN G 1 1 1 1 3RD A VE
0 9420 0 0 1 40 A brah am L in c oln B uild in g 1 1 1 0 3RD A VE
0 9420 0 0 30 0 S A FEC O P L A ZA /1 0 0 1 FO URTH A VEN UE 1 0 0 1 4TH A VE
0 9420 0 0 345 FO URTH & M A D IS O N ( ID X TO W ER) 925 4TH A VE
0 9420 0 0 365 90 1 FIFTH A VEN UE ( FO RM ER B K O F C A L O FFIC E )90 1 5TH A VE
0 9420 0 0 41 5 M ad ison C en tre ( un d erc on st) 920 5TH A VE
0 9420 0 0 470 80 0 Fifth A ven ue 80 0 5TH A VE
0 9420 0 0 530 F5 Tow erO ffic e/H otel 80 1 5TH A VE
0 9420 0 0 550 C EN TRA L B UIL D IN G 81 0 3RD A VE
0 9420 0 0 590 P A C IFIC B L D G 71 2 3RD A VE
0 9420 0 0 640 C O L UM B IA C EN TER ( form erB .ofA .Tow er) 41 1 C O L UM B IA S T
0 9420 0 0 720 S E A TTL E M UN IC IP A L TO W ER 525 C O L UM B IA S T
0 9420 0 0 81 0 S E A TTL E C ITY H A L L ( S E A TTL E M UN IC IP A L B UIL D IN G)60 0 4TH A VE
0 9420 0 1 1 0 5 C H IN O O K B L D G -Kin gC oun ty A d m in istration & S ervic es40 1 5TH A VE
0 9420 0 1 1 55 Fifth & YeslerB ld g. 30 0 5TH A VE
1 97470 0 1 20 1 20 1 TH IRD A VE ( form erW ash in gton M utualTow er)1 20 1 3RD A VE
1 97520 0 0 0 5 S E A TTL E TO W ER 1 21 8 3RD A VE
1 97520 0 0 1 5 1 20 0 TH IRD 1 20 0 3RD A VE
1 97570 0 0 80 US B an k C en tre 1 420 5TH A VE
1 97570 0 0 95 L O GA N B L D G 1 40 0 5TH A VE
1 97570 0 1 60 520 P IKE B UIL D IN G 520 P IKE S T
1 97570 0 340 V A N C E B UIL D IN G & S TERL IN G B L D G. 1 40 2 3RD A VE
1 97570 0 345 1 41 1 Fourth A ven ue B uild in g 1 41 1 4TH A VE
1 97570 0 390 C EN TURY S Q UA RE 1 50 1 4TH A VE
1 97570 0 460 W E S T ED GE GA RA GE 20 0 P IKE S T
1 97570 0 465 M EL B O URN E TO W ER O FF 1 51 1 3RD A VE
1 97670 0 1 25 TW O UN IO N S Q UA RE 60 1 UN IO N S T
1 97670 0 1 55 O N E UN IO N S Q UA RE 60 0 UN IVERS ITY S T
1 97670 0 1 85 P A RK P L A C E O FFIC E B L D G 1 20 0 6TH A VE
1 97720 0 0 20 FIRS T & S TEW A RT B UIL D IN G 1 0 1 S TE W A RT S T
1 97820 0 280 L in d em an P avilion 90 9 UN IVERS ITY S T
1 97820 0 625 1 1 0 1 M A D IS O N TO W ER 1 1 0 1 M A D IS O N A VE
1 97920 0 225 Virgin ia M ason - B uc k P avillon 1 1 0 0 9TH A VE

20 1 7 P h ysic alIn spec tion P arc els



M ajor M in or P ropN am e A d d rL in e
21 9760 0 250 60 0 B RO A D W A Y M ED C EN TER 60 0 B RO A D W A Y
524780 0 20 0 KIN G S T C RO S S IN G - 41 1 FIRS T ( FO RM ERL Y M ERRIL L P L A C E )41 1 1 S T A VE S
524780 0 61 4 20 0 O c c id en tal( W eyerh aeuserH Q ) 20 0 O C C ID EN TA L A VE S
524780 0 695 O C C ID EN TA L M A L L 30 0 O C C ID EN TA L A VE S
524780 0 795 Kin gS treetC en ter 20 1 S JA C KS O N S T
524780 1 292 Fifth & Jac kson B uild in g 31 5 S JA C KS O N S T
766620 2477 51 Un iversity 51 UN IVERS ITY S T
766620 251 5 N A TIO N A L B UIL D IN G 1 0 0 8 W E S TERN A VE
766620 2525 M A RITIM E B UIL D IN G 91 1 W E S TERN A VE
766620 2530 FED ERA L O FFIC E B L D G ( O L D ) 90 9 1 S T A VE
766620 6895 KIN G S T C RO S S IN G - 83 KIN G S TREET 50 5 1 S T A VE S
766620 690 0 KIN G S T C RO S S IN G - 50 5 FIRS T A VEN UE B UIL D IN G50 5 1 S T A VE S
794260 0 330 JA M ES TO W ER ( P RO VID EN C E M ED IC A L C EN TER)528 1 7TH A VE
8590 40 0 395 P O L Y C L IN IC ( 7TH & M A D IS O N B L D G.) -ec un its0 375 & 0 37670 1 M A D IS O N S T
8590 90 0 80 5 40 1 B road w ay B uild in g( P atric ia B rac elin S teelM em orialB ld g.)40 1 B RO A D W A Y
8591 40 0 0 0 5 C O L M A N B UIL D IN G 80 1 1 S T A VE


