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INVESTMENT HIGHLIGHTS  

Value-Add Potential 
Wonderland Apartments offers investors a significant value-add opportunity 
through strategic interior and exterior renovations. Modernizing unit interiors 
and adding community amenities such as updated common areas, fitness spaces, 
or outdoor recreational options can command higher rental premiums in a 
competitive market.

Development Potential 
Wonderland Apartments features 1,200-1,500 SF of vacant space in one building 
that can be converted into two units.  Please discuss the potential with the broker 
for more details. 

Proximity to Major Retail and Recreational Hubs 
Wonderland Apartments offers tenants immediate access to a wide variety of 
shopping, dining, and entertainment options, including the Lakewood Towne 
Center and nearby recreational areas like American Lake and Fort Steilacoom 
Park. This proximity to key lifestyle amenities drives tenant retention and demand.

Strategic Location in Growing Lakewood Market 
Wonderland Apartments is centrally located in Lakewood, WA, a city experiencing 
significant growth due to its proximity to Tacoma and easy access to major 
employers like Joint Base Lewis-McChord (JBLM) and the expanding South 
Sound healthcare sector. The property is positioned to benefit from Lakewood's 
increasing demand for rental housing as the area attracts more professionals 
and military personnel.
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WONDERLAND
PROPERT Y SUMMARY

A DDR E SS
14402 Washington Ave SW, 
Lakewood, WA 98498

N EIGH BOR HOOD Lakewood

TOTA L U NIT S 10 Units

AVG . U NIT S IZE 934 SF

RE SIDENTIA L NRSF 9,340 SF

Y E A R BU ILT 1942

BU ILDINGS 6

L AU N DRY In-Unit & Common

L A N D S IZE 43,125  SF

PA RCEL NO. 2200002400

RESIDENTIAL UNIT SUMMARY

IN - PL ACE MARKET

Type Units Avg SF Total SF Rent Rent/SF Annual Rent Rent Rent/SF Annual Rent

1X1 1 690 690 $1,495 $2.17 $17,940 $1,600 $2.32 $19,200

2 X1 3 825 2,475 $1,483 $1.80 $53,400 $1,750 $2.12 $63,000

2 X1 R ENOVATED 4 844 3,375 $1,550 $1.84 $74,400 $1,750 $2.07 $84,000

3X1 1 1,600 1,600 $1,750 $1.09 $21,000 $2,300 $1.44 $27,600

3X 2 1 1,200 1,200 $1,825 $1.52 $21,900 $2,400 $2.00 $28,800

Total/Average 10 934 9,340 $1,572 $1.68 $188,640 $1,855 $1.99 $222,600

WONDERL AND

O FFER I N G M EM O R A N DU M    WO N D ER L A N D A PA R T M EN T S      4K I D D E R M AT H E WS

E X E C U T I V E  S U M M A R Y



WONDERLAND PHOTOS
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WONDERLAND INTERIOR PHOTOS

LIV ING ROOM KITCHEN

BEDROOMBATHROOM
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WONDERLAND FINANCIAL PERFORMANCE
Notes & 
Assumptions

CURRENT 
OPER ATIONS

Reflects the annualized 
rental income of all 
current leases. Other 
income and expense 
assumptions are based 
on trailing financials 
and operations at 
comparable properties 
of this size and vintage.

RENOVATED 
OPER ATIONS

Reflects property 
operations if all units 
were renovated and 
achieving market rents. 
Other income and 
expense assumptions 
remain the same as 
above but grown at 3% 
to account for inflation.

CURRENT RENT ROLL OPER ATIONS RENOVATED OPER ATIONS

Income  Income Income

Gross Potential Rent 188,640 1.68/SF/Mo 219,000 1.95/SF/Mo

Vacancy (8,489) 4.5% (9,855) 4.5%

Bad Debt/Concessions (3,773) 2.0% (4,380) 2.0%

Net Rental Income 176,378 204,765

Utility Fees 8,880 888/U 8,880 888/U

Laundry 1,820 15/U/Mo 0* See Below

Pet 1,050 105/U 1,050 105/U

Miscellaneous 3,000 300/U 3,000 300/U

Effective Gross Income 191,128 217,695

Expenses Market Expenses Market Expenses

Taxes 14,528 1,453/U 14,528 1,453/U

Insurance 2,989 299/U 2,989 299/U

Utilities 17,200 1,720/U 17,200 1,720/U

Repairs & Maintenance 7,500 750/U 7,500 750/U

Contract Services 4,088 409/U 4,088 409/U

Turnover 1,500 150/U 1,500 150/U

Management 12,000 6% EGI 12,000 6% of EGI

Payroll 18,750 1,875/U 18,750 1,875/U

Marketing 1,500 150/U 1,500 150/U

Administration 4,500 450/U 4,500 450/U

Total Expenses 84,555 44% of EGI 84,555 39% of EGI

Total Expenses Per Unit 8,456/U 8,456/U

Total Expenses Per SF 9/SF 9/SF

Net Operating Income 106,573 10,657/U 133,140 13,314/U

*Assumes W/D is added to all units.
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SALE COMPARABLES

Property Built Units Residential SF Avg. Unit Size Sale Date Price $/Unit $/SF Cap

WONDERL AND APARTMENTS 1968 10 9,340 934 - $1,850,000 $185,000 $198 7.2%

01 
214 131S T S T S
214 131st St S, Parkland

1984 5 5,635 1,127 4/16/2024 $1,050,000 $210,000 $186 --

02 
4523 S PUGET SOUND AVE
4523 S Puget Sound Ave, South Tacoma

1994 8 8,240 1,030 3/20/2024 $2,150,000 $268,750 $261 5.2%

03 
7605 S C S T
7605 S C St, South Tacoma

1965 9 6,244 694 12/15/2023 $1,645,000 $182,778 $263 6.0%

04 
CORR AL APARTMENTS
3265 S 96th St, Lakewood

1966 12 9,780 815 10/19/2023 $1,880,000 $156,667 $192 --

05 
PACIFIC GARDENS
8602 S C St, South Tacoma

1985 32 24,512 766 10/6/2023 $4,876,500 $152,391 $199 6.0%

06 
BRIDGEPORT SQUARE
4401 76th Ave W University Place

1969 16 13,454 841 8/23/2023 $2,700,000 $168,750 $201 --

Average 1977 14 879 $189,889 $217 5.7%
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RENT COMPARABLES
1X1

Rent vs Rent/SF
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Property Address Neighborhood Year Unit SF Rent $/SF

WONDERL AND APARTMENTS (IN - PL ACE) 14402 Washington Ave SW Tillicum 1942 690 $1,495 $2.17 

WONDERL AND APARTMENTS (MARKET) 14402 Washington Ave SW Tillicum 1942 690 $1,500 $2.17

WONDERL AND APARTMENTS (RENOVATED) 14402 Washington Ave SW Tillicum 1942 690 $1,600 $2.32

01 14510 WA SHINGTON AVE SW 14510 Washington Ave SW Tillicum 1958 650 $1,200 $1.85

02 WA SHINGTON OAKS 15308 Washington Ave SW Tillicum 1961 600 $1,197 $2.00

03 14511 70TH AVENUE C T SW 14511 70th Avenue Ct SW Lake Garden 1960 650 $1,295 $1.99

04 JAMES APARTMENTS 4828 123rd St SW Lakewood 1976 700 $1,725 $2.46

1964 650 $1,354 $2.07

Wonderland (Renovated)

Wonderland (Market)

Rent Comps 

Wonderland (In-Place)

Rent/SF
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RENT COMPARABLES
2X1

Rent vs Rent/SF
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Wonderland (Renovated 
In-Place)

Wonderland (Market)

Rent Comps

Wonderland (Renovated 
Market)

Wonderland (In-Place)

Rent/SF

Property Address Neighborhood Year Unit SF Rent $/SF

WONDERL AND APARTMENTS (IN - PL ACE) 14402 Washington Ave SW Tillicum 1942 825 $1,483 $1.80 

WONDERL AND APARTMENTS (MARKET) 14402 Washington Ave SW Tillicum 1942 825 $1,600 $1.94

WONDERL AND APARTMENTS (RENOVATED IN - PL ACE) 14402 Washington Ave SW Tillicum 1942 844 $1,550 $1.84

WONDERL AND APARTMENTS (RENOVATED MARKET) 14402 Washington Ave SW Tillicum 1942 844 $1,750 $2.07

01 FREEPORT APARTMENTS 10211 47th Ave SW Lakewood 1980 850 $1,550 $1.82

02 4102 108TH S T SW 4102 108th St SW Lakewood 1977 785 $1,495 $1.90

03 WHISPERING FIRS 5501 Chicago Ave SW Lakewood 1968 825 $1,475 $1.79

04 14619 MURR AY RD SW 14619 Murray Rd SW Lake Garden 1977 850 $1,625 $1.91

05 JAMES APARTMENTS 4828 123rd St SW Lakewood 1976 740 $1,725 $2.33

1976 810 $1,574 $1.95
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RENT COMPARABLES
3X1/3X2

Rent vs Rent/SF
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Property Address Neighborhood Year Unit SF Rent $/SF

WONDERL AND APARTMENTS (IN - PL ACE) 14402 Washington Ave SW Tillicum 1942 1,400 $1,788 $1.28

WONDERL AND APARTMENTS (MARKET) 14402 Washington Ave SW Tillicum 1942 1,400 $2,050 $1.46

WONDERL AND APARTMENTS (RENOVATED) 14402 Washington Ave SW Tillicum 1942 1,400 $2,350 $1.68

01 HARBOR OAKS (3X1) 97 Byrd Drive Lakewood 1975 1126 $1,999 $1.78

02 BELL AM Y PARK (3X1) 10821 108th Ave SW Lakewood 1973 876 $1,999 $2.28

03 8308 99TH S TREET C T SW (3X1) 8308 99th Street Ct SW Lakewood 1966 1330 $2,050 $1.54

04 8102 SHERWOOD FORES T S T SW (3X1) 8102 Sherwood Forest St SW Lakewood 1961 920 $2,000 $2.17

05 THE LE XINGTON (3X2) 8720 58th Ave SW Lakewood 1986 1075 $2,100 $1.95

06 14914 WOODBROOK DR SW (3X1) 14914 Woodbrook Dr SW Lakewood 1975 864 $2,100 $2.43

1973 1111 $2,041 $2.03

$2. 50

$50 0

Wonderland (Renovated)

Wonderland (Market)

Rent Comps 

Wonderland (In-Place)

Rent/SF
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L O C A T I O N  O V E R V I E W

LAKEWOOD
With around 61,000 residents, the Tacoma suburb boasts 
a vibrant mix of families, young professionals, and retirees, 
fostering an inclusive and welcoming atmosphere. Its strategic 
location provides convenient access to employment centers, 
making it an attractive choice for those seeking proximity to 
job opportunities. 

Residents of Lakewood enjoy shorter commutes to work with 
Tacoma's downtown and industrial areas nearby. Additionally, 
the presence of Joint Base Lewis-McChord, one of the largest 
military installations in the country, plays a vital role in 
contributing to the local economy and job market. 

AMERIC AN L AKE PARK , L AKEWOOD

L AKEWOOD RESIDENTS ENJOY

Serene Suburban Living away from the hustle and bustle of 
larger cities

Easy access to major employment centers in Tacoma and 
nearby cities

A vibrant mix of residents, including families, young 
professionals, and retirees

Picturesque landscapes with numerous lakes, parks,  
and green spaces, offering ample opportunities for  
outdoor recreation

Named one of the nation’s “One Hundred Best Communities 
for Young People”  by America’s Promise Alliance six years in 
a row

Nestled in the heart of Pierce County, Lakewood offers a 
harmonious blend of urban convenience and natural beauty.
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Pierce County has been one of the fastest  
growing counties in the state of Washington since  
the 1960’s and consistently exceeds the state’s  
overall rate of growth.
Pierce County, provides strong support to a diverse range of manufacturers, 
including industry giants like Boeing, Milgard Manufacturing, James Hardie Building 
Products, Toray Composites (America), Inc., and Medallion Foods. In addition 
to these manufacturing powerhouses, prominent companies like Recreational 
Equipment, Inc. (REI), Whirlpool, and Costco have also established major distribution 
centers within the county.

TACOMA

219K
POPU L ATION

3RD
L A RGE S T CIT Y  
IN WA S TATE

Tacoma ranks as the 3rd largest city in 
Washington State, attracting a diverse 
and vibrant community. 
Tacoma's strategic location, merely 33 miles south of Seattle, 
makes it an appealing choice for residents seeking job 
opportunities and a more manageable commute. The city's 
advantageous position provides access to a variety of job 
centers, making it a magnet for professionals and job seekers 
looking to establish themselves in a competitive job market.

Tacoma's economic landscape is fortified by major employers 
such as Boeing, a prominent aerospace company, and MultiCare 
Health System, a leading healthcare organization, along with 
CHI Franciscan, a renowned medical provider. These institutions 
provide diverse and stable job prospects across industries, 
contributing to Tacoma's robust employment ecosystem.

The combination of job availability, lower living costs compared 
to Seattle, and a thriving urban environment has created an 
attractive atmosphere for both individuals and families looking 
to settle in the area. With its picturesque waterfront, cultural 
amenities, and recreational opportunities, Tacoma offers an 
appealing blend of career growth and a high quality of life, 
making it a desirable destination for those seeking a balanced 
and fulfilling lifestyle.

L O C A T I O N  O V E R V I E W
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THE LAKEWOOD 
PROPERTIES ARE 
CONVENIENTLY 
LOCATED
Lakewood residents experience the best of true suburban living 
at an affordable cost compared to Seattle, all while being just 
a short distance away from an abundance of amenities and 
the vibrant Downtown Tacoma. This idyllic combination of 
suburban charm and urban accessibility makes Lakewood a 
highly desirable location for individuals and families alike. With 
its scenic landscapes, welcoming community, and convenient 
proximity to both nature and city life, Lakewood offers a fulfilling 
and enriching living experience.

L A K E WOOD TOWNE CENTER 5 Minutes
L A K E WOOD S TATION 8 Minutes
CH A M BERS BAY GOLF COU RSE 10 Minutes
WHOLE FOODS 10 Minutes
TR A DER JOE' S 11 Minutes
TACOM A M A LL 12 Minutes
TACOM A COM M U NIT Y COLLEGE 12 Minutes
JOINT BA SE LE WIS - MCCHORD 14 Minutes
DOWNTOWN TACOM A 17 Minutes

CHAMBERS BAY GOLF COURSE L AKEWOOD S TATION

L O C A T I O N  O V E R V I E W

LEGEND Eat + Drink Grocery Health + Wellness Schools + Parks Light Rail

University Place

Parkland

L
A

K
E

W
O

O
D

 D
R

 W

S  74 T H  S T

W
A

L
L

E
R

 R
D

 E

TACOMA COMMUNIT Y 
COLLEGE

L AKEWOOD 
TOWNE CENTER

Lakewood

South Tacoma

8 4 T H  S T  S

S T E I L A C O O M  B LV D  S W

South End

N

WONDERLAND
JOINT BASE  

LEWIS-MCCHORD
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THRIVING 
HEALTHCARE 
SECTOR
Healthcare plays a significant role 
in Tacoma's growing employment 
base, with numerous hospitals and 
medical centers contributing to 
this sector's expansion. 
The second-largest employer in Tacoma is MultiCare 
Health System, which provides jobs to 7,400 residents. 
This not-for-profit healthcare organization operates 
Tacoma General Hospital, featuring a 24-hour 
emergency Level II trauma center, the MultiCare 
Regional Cancer Center, and the region's largest and 
most advanced Neonatal Intensive Care Unit (NICU).

Other major healthcare employers in the area 
include CHI Franciscan with 6,500 employees and 
Kaiser Permanente with 755 employees. Looking 
ahead, MultiCare has plans to establish the Mary 
Bridge Children's Hospital, which will encompass a  
250,000 square feet inpatient tower and an ambulatory 
building. The ambulatory building will house  
specialty clinics, urgent care services, and behavioral 
health crisis management services. This upcoming 
hospital is scheduled to commence patient care in 
early 2026.

MULTIC ARE TACOMA  
GENER AL HOSPITAL

MultiCare Health System's Tacoma 
General Hospital is the largest hospital in 
Tacoma, Washington. It is a level II trauma 
center with 437 beds and the second-
largest obstetrical care center in the state  
of Washington.

MULTIC ARE ALLENMORE HOSPITAL

Leading medical facility renowned 
for its exceptional patient care and 
comprehensive medical services. With 
state-of-the-art facilities with 130 patient 
beds and a team of skilled healthcare 
professionals. 

MULTIC ARE MARY BRIDGE 
CHILDREN'S HOSPITAL

Mary Bridge Children's in Tacoma, offers 
expert pediatric health care services with 
specialty and primary care clinics and 340 
patient beds.

S T.  JOSEPH MEDIC AL CENTER

Serving Tacoma and surrounding areas, 
St. Joseph Medical Center is consisitently 
ranked among the top hospitals in 
Washington with 361 patient beds.

L O C A T I O N  O V E R V I E W
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HIGHER 
EDUCATION

A leading 
institution 
of higher 
education, 
providing 
accessible 
and diverse 
educational 
opportunities 
to students

A prominent 
branch 
campus of the 
University of 
Washington, 
offering a 
wide range of 
undergraduate 
and graduate 
programs in 
the heart of 
Tacoma

Home to several esteemed institutions, Tacoma provides a wide 
array of educational opportunities for students of all interests 
and backgrounds.  This vibrant higher education scene not only 
enhances the city's intellectual capital but also strengthens its 
cultural fabric and economic growth.

UNIVERSIT Y OF WA SHINGTON -  TACOMA

Situated at the southern end of the Tacoma Central Business 
District, the University of Washington - Tacoma (UWT) branch 
campus plays a central role in the city's landscape. Spanning 
approximately 46 acres, including extensive land reaching 
west to Tacoma Ave. S, UWT transitioned to a four-year degree 
program in 2007, experiencing remarkable growth with an 
annual enrollment now exceeding 5,100 students. As a result, 
the vibrant urban campus has emerged as a key focal point 
within the Downtown CBD, driving present-day revitalization 
efforts and contributing significantly to Tacoma's dynamic and 
progressive transformation.

TACOMA COMMUNIT Y COLLEGE 

Tacoma Community College (TCC) is a leading institution 
of higher education, making a significant impact in Tacoma, 
Washington. With a mission to provide accessible and affordable 
education, TCC offers a diverse array of programs that cater 
to a wide range of students. The college has experienced 
impressive growth over the years, with an annual enrollment 
now exceeding 11,000 students, showcasing its popularity and 
importance in the community. 

L O C A T I O N  O V E R V I E W
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L O C A T I O N  O V E R V I E W

JOINT BASE LEWIS-MCCHORD

52,000
EM PLOY EE S

85%
OF EM PLOY EE S L I V E OFF BA SE

$608,000,000
OFF- POS T HOUSING A LLOWA NCE

$12,100,000,000
R EGION A L ECONOM IC IM PAC T

34,000
JOBS CR E ATED IN WA SHINGTON
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Kent Valley

114,094,059
TOTA L INDUS TRIA L SF

279,560
TOTA L EM PLOY EE S

Seattle

108,690,376
TOTA L OFFICE SF

511,688
TOTA L EM PLOY EE S

Eastside

77,834,835
TOTA L OFFICE SF

259,322
TOTA L EM PLOY EE SMAJOR EMPLOYERS

L O C A T I O N  O V E R V I E W
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HEADQUARTERED IN THE PUGET SOUND

HE ADQUARTERED IN THE PUGET SOUND NOTABLE FORTUNE 500 COMPANIES 
E XPANDING IN THE PUGET SOUND

2023 Revenue $574,780,000,000

# of Employees 1,525,000

WA Employees 87,000

2023 Revenue $10,400,000,000

# of Employees 26,043

WA Employees 10,874

2023 Revenue $29,500,000,000

# of Employees 381,000

WA Employees 10,700

2023 Revenue $14,600,000,000

# of Employees 60,000

WA Employees 6,600

2023 Revenue $212,000,000,000

# of Employees 221,000

WA Employees 58,400

2023 Revenue $12,800,000,000

# of Employees 17,100

WA Employees 4,830

2023 Revenue $78,600,000,000

# of Employees 67,000

WA Employees 7,600

2023 Revenue $242,000,000,000

# of Employees 316,000

WA Employees 21,000

#2 FORTUNE 500 #13 FORTUNE 500

#12 FORTUNE 500

L O C A T I O N  O V E R V I E W

(Source: ZGF)
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LIFE SCIENCES  
& HEALTHCARE

LIFE SCIENCES

1,100+ life science organizations

46,540+ individuals employed directly in life science jobs

112,810+ jobs supported by WA life science industry

$39 billion total economic impact

$22 billion added to WA’s GDP

$49 billion record high WA life science M&A activity in 2023

 
 
HE ALTHC ARE

1,365+ healthcare organizations

218,515+ individuals employed directly in healthcare jobs

$46 billion total revenues

Seattle Ranked #9 Largest Life Science 
Ecosystem in the U.S.

Biotech &  
Pharmaceutical

LE ADING LIFE SCIENCE COMPANIES IN SE AT TLE

Nonprofit &  
Philanthropic

The Seattle area ranked third for life sciences employment 
growth, which increased 25% from 2019 to 2022. R&D 
employment in the region increased even more rapidly,  
at 39.3%.

Medical Research & 
Innovation

Healthcare  
Providers

L O C A T I O N  O V E R V I E W

K I D D E R M AT H E WS O FFER I N G M EM O R A N DU M     L A K E WO O D PRO PER T I E S      20



SeaTac Airport has a 4-star skytrax airport rating 
and designation as the best airport in North 
America, connecting directly to Seattle via Light 
Rail in 35 minutes.

The Northwest Seaport Alliance is a marine cargo 
operating partnership of the Ports of Seattle and 
Tacoma in the Puget Sound. It is the third largest 
cargo port in the United States.

20,100 of direct jobs

Over $70 BB of waterborne trade

$4B+ labor income

$136M+ state and local taxes

180 global trading partners (2022)

1.9x job multiplier

Full international exports up  
4.9% for 2023

35 total airlines connecting to  
93 non-stop domestic and 30 
international destinations 

More than 87,300 direct jobs 

$3.6B+ direct earnings

$442M+ state/local taxes

50.8 MM passengers in 2023,  
10% up from 2022

2024 cargo on track for four-year 
high (up 6.5% YTD) 

151K+
JOBS GEN ER ATED

$3.6B+
DIR EC T E A R NINGS

50.8M
PA SSENGERS IN 2023

$4B+
IN L A BOU R INCOM E

58.4K
JOBS GEN ER ATED

$12.4B+
IN BUSIN E SS OU TPU T

L O C A T I O N  O V E R V I E W
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SIMON  |  ANDERSON 
MULTIFAMILY TEAM

J D FU L L E R
Associate
206.665.3272
jd.fuller@kidder.com

DY L A N S I M O N
Executive Vice President
206.414.8575
dylan.simon@kidder.com
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