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Why we are here

• Seek the Board’s approval of Resolution No. 
R2023-36, which:
1. Authorizes statutory 1% property tax levy increase
2. Certifies total property tax levy amount
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Proposed 2024 Budget
Sources lower than expenditures, gap will be covered by existing cash balance.

Sources: $2.9B Expenses: $3.0B

TAX REVENUES, 
$2,397.6 , 82.7%

PASSENGER 
FARE 

REVENUES, 
$59.4 , 2.1%

GRANTS & LOCAL CONTRIBUTIONS, 
$216.7 , 7.5%

INVESTMENT INCOME, $115.0 , 4.0% MISCELLANEOUS REVENUES, $16.7 , 0.6%

BOND & TIFIA LOAN 
PROCEEDS, $93.3 , 

3.2% MODAL 
OPERATING 
EXPENSES, 

$634.2 , 21.0%

SYSTEM EXPANSION 
PROJECTS, $1,850.7 , 

61.2%

NON-SYSTEM EXPANSION 
PROJECTS, $306.7 , 10.1%

DEBT SERVICE, $179.7 , 5.9%

TAX COLLECTION & FEES, $19.4 , 0.6% LEASES, $12.9 , 0.4%
AGENCY CONTINGENCY, $19.0 , 0.6%

OTHER NON-
OPERATING 
EXPENSES, 

$0.6 , 0.02%
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Includes 1.0% statutory increase plus revenue from new 
construction, improvements to property and utility value.

Proposed 2024 Property Tax Levy: $172M

2024 Property Tax Levy* (in thousands)

2023 Property Tax Levy 166.8$                 
Estimated Statutory 1% Levy Increase 1.7$              
Estimated levy from new construction, improvements etc 3.5$              

Total Change from 2023 5.2$                      
2024 Property Tax Levy 172.0$                 

* Based on preliminary 2023 assessed value data from King County Department of Assessments.
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Levy Rate Projected to Increase from 2023

• Levy rate limit: $0.25 per $1000 of assessed value (AV)
• Estimated 2024 levy rate: $0.17 per $1000 AV
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Financial Plan Assumes Annual 1% Levy 
Increase

• The voter-approved plan assumes 1% annual property tax increase. 
• Any levy increase less than 1% lowers tax revenue projections in the 

finance plan.​
• Failure to pass any property tax resolution would result in 

a projected material revenue loss through 2046.
• Annual cost inflation has historically been significantly higher than 

the 1% revenue increase.



Thank you.

soundtransit.org
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