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The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Kidder Mathews and should not be made available to any other person or entity 
without the written consent of Kidder Mathews. 

This Marketing Brochure has been prepared to provide summary, unverified information to prospective purchasers, and to establish only a preliminary level of interest in the subject property. The information contained herein is not a substitute for 
a thorough due diligence investigation. Kidder Mathews has not made any investigation, and makes no warranty or representation, with respect to the income or expenses for the subject property, the future projected financial performance of the 
property, the size and square footage of the property and improvements, the presence or absence of contaminating substances, PCB’s or asbestos, the compliance with State and Federal regulations, the physical condition of the improvements thereon, 
or the financial condition or business prospects of any tenant, or any tenant’s plans or intentions to continue its occupancy of the subject property. The information contained in this Marketing Brochure has been obtained from sources we believe to 
be reliable; however, Kidder Mathews has not verified, and will not verify, any of the information contained herein, nor has Kidder Mathews conducted any investigation regarding these matters and makes no warranty or representation whatsoever 
regarding the accuracy or completeness of the information provided. All potential buyers must take appropriate measures to verify all of the information set forth herein. 

This information has been secured from sources we believe to be reliable. We make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square footage or age are approximate. Recipient of this 
report must verify the information and bears all risk for any inaccuracies.
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15
TOTA L U NIT S

PROPERT Y SUMMARY

A DDR E SS 8524 19th St W

CIT Y Tacoma

AVG U NIT S IZE 1,650 SF

LOT S IZE 25,000 SF

S TORIE S 3

L AU N DRY Private

U TIL IT IE S Separately Metered

PA RCEL 0220091116

24,750
NE T RENTA BLE SF

2022
Y E A R BU ILT

EXECUTIVE SUMMARY

OFFERING SUMMARY

PRICE Market

TOU RS
March 11th: 11:00 AM - 2:00 PM 
March 17th: 11:00 AM - 2:00 PM 
March 19th: 11:00 AM - 2:00 PM
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PREMIUM WATER VIEWS. PREMIUM RETURNS.

THE N A RROWS TOWNHOME S

TITLOW 
BEACH

NARROWS 
MARINA

TACOMA 
NARROWS BRIDGE
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RESIDENTIAL UNIT SUMMARY

Type Units Avg SF Total SF In-Place Rent $/SF Annual Rent Market Rent $/SF Annual Rent

2 BED X 2 . 5 BATHS 15 1,650 24,750 $3,062 $1.86 $551,220 $3,300 $2.00 $594,000 

TOTA L /AV ER AGE 15 1,650 24,750 $3,062 $1.86 $551,220 $3,300 $2.00 $594,000 
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Air Conditioning
AC installed in every unit - a decisive 
competitive edge in the Pacific Northwest 
market, where summer temperatures 
increasingly demand climate control and 
most rental stock lacks it entirely. 

Spacious 2 Bed / 2.5 Bath
1,650 square feet of livable space across a 
thoughtfully designed multi-level layout. The 
generous 2-bedroom, 2.5-bath floor plan 
attracts professionals and couples seeking 
room to live and work. 

In-Unit Washer & Dryer
Full-size washer and dryer included in every 
unit. A baseline expectation for premium 
tenants - and a feature that consistently 
drives stronger lease-up velocity and tenant 
retention. 

High-End Finishes
Quartz countertops, luxury vinyl plank 
flooring, modern cabinetry, full appliance 
packages, and keyless entry systems. Every 
surface and detail selected for design appeal 
and long-term durability. 

Two-Car Garages
Private two-car garages with 8-foot ceilings 
deliver a true homeownership experience. 
Secure, weather-protected, and a standout 
amenity in the Tacoma rental market -most 
competing product offers none.

02

WHAT SETS THIS APART

SIX DEFINING FEATURES

04 05 06

03

Private Rooftop Patios
Every unit includes an expansive private 
rooftop terrace accessed by spiral staircase-
offering panoramic Narrows waterfront views 
and elevated outdoor entertaining space 
rarely found in rental product. 

01
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OPPORTUNITY TO  
ACQUIRE BELOW 
REPLACEMENT COST

Construction costs in Tacoma have continued to rise over the past year, 
reflecting a 6.6% increase as part of broader national trends. While some 
material costs have stabilized, labor costs and competitive pressures remain 
significant contributors to overall expense escalation. 

Additionally, the high cost of construction debt, driven by elevated interest 
rates, has further increased the financial hurdles for new developments. 
This property offers a unique opportunity to acquire at a discount to 
replacement cost, providing immediate value in an environment of rising 
construction expenses and expensive financing.

REPL ACEMENT COS T ANALYSIS

Cost Category $/Unit $/NSF Total Cost

L A N D COS T S $60,000 $36 $900,000

H A R D COS T S $495,000 $300 $7,425,000

SOF T COS T S $75,000 $45 $1,125,000

FIN A NCING COS T S $35,000 $21 $525,000

TOTA L R EPL AC EM ENT COS T $665,000 $403 $9,975,000

CONS TRUC TION COS T INDE X Tacoma
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PROPERTY  
OVERVIEW
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EXTERIOR PHOTOS
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INTERIOR PHOTOS
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FINANCIALS
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VALUATION SUMMARY 

CURRENT INCOME SCENARIO

Gross Potential Rent is based on current scheduled rents per the rent roll 
provided. Vacant units are assumed to lease at the average in-place rent for 
like-kind unit types.

Trash reimbursement is underwritten at $60 per unit per month based 
on current collections. Utilities are billed directly to tenants; the expense 
reflected represents owner-paid utilities attributable to vacancy and 
unrecovered leakage. Utility expense is based on the trailing six-month  
(T-6) run rate, annualized.

Other income and operating expense assumptions reflect in-place 
performance, with market-based adjustments applied to management fee, 
marketing, and administrative expenses to reflect stabilized operations.

MARKET INCOME SCENARIO

This scenario assumes all existing leases roll to market upon expiration and 
the property stabilizes at market occupancy and market rental rates.

Pet income is underwritten at $35 per month assuming 25% occupancy. 
Miscellaneous income is underwritten at market levels based on 
comparable properties.

Operating expenses follow the Current Income framework and grow at  
3% annually during the stabilization period to reflect inflation and 
normalized operations.

Our valuation incorporates multiple methodologies, including 
direct capitalization, analysis of relevant rental and sales 
comparables, and a risk-adjusted discounted cash flow model.
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FINANCIAL PERFORMANCE

INCOME CU RRENT INCOME M A R K E T INCOM E

Gross Potential Rent $551,220 $1.86/SF/Mo $594,000 2.00/SF/Mo

Vacancy ($22,049) 4.0% ($23,760) 4.0%

Bad Debt & Concessions ($5,512) 1.0% ($5,940) 1.0%

Net Rental Income $523,659 $564,300 

Utility Fees $10,800 $60/U/Mo $11,124 $62/U/Mo

Pet $500 $33/U $1,575 $105/U

Miscellaneous $2,561 $171/U $4,500 $300/U

Effective Gross Income $537,520 $581,499 

E XPENSES M A R K E T E XPENSE M A R K E T E XPENSE

Taxes $39,084 $2,606/U $40,257 $2,684/U

Insurance $9,752 $650/U $10,045 $670/U

Utilities $16,912 $1,127/U $17,419 $1,161/U

R&M $13,379 $892/U $13,780 $919/U

Contract Services $8,388 $559/U $8,640 $576/U

Turnover $3,750 $250/U $3,863 $258/U

Management & Payroll $32,251 6% EGI $34,890 6% EGI

Marketing $1,500 $100/U $1,545 $103/U

Administration $3,750 $250/U $3,863 $258/U

Total Expenses $128,766 24% EGI $134,301 23% EGI

Expenses/U $8,584/U $8,953/U

Expenses/SF $5/SF $5/SF

Net Operating Income $408,754 $27,250/U $447,198 $29,813/U

* Utilities are paid directly by the tenants. The expense reflected here represents owner-paid utility costs attributable to 
vacant units and any unrecovered leakage.
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COMPARABLES
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RENT VS RENT/SF
Rent $/SF

Property Name Property Address Year Built Avg Rents Avg SF $/SF

SP Narrows Townhomes (Current) 8524 19th St W, Tacoma, WA 2022 $3,007 1,650 $1.82

SP Narrows Townhomes (Market) 8524 19th St W, Tacoma, WA 2022 $3,300 1,650 $2.00

01 The Camden 1915 Tacoma Ave S, Tacoma, WA 2025 $2,925 1,600 $1.83

02 Water's Edge Townhomes 1101 N Mountain View Dr, Tacoma, WA 1991 $3,200 1,500 $2.13

03 The Larson 3706 Larson Ln W, University Place, WA 2021 $2,840 1,130 $2.51

Average 2012 $2,988 1,410 $2.16

2 BEDROOM & 2+ BATHS RENT COMPARABLES  

01

SP SP 01 02 03

03

02

SUBJEC T 
PROPERT Y

Commencement  
Bay

N

TACOMA
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LOCATION  
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THE NARROWS TOWNHOMES CLOSE PROXIMITY TO 
PIERCE COUNTY'S PREMIER HUBS & COMMUNITIES

G I G  H A R B O R 
7. 8  M I L E  D R I V E

W E S T G AT E  N O R T H  S H O P P I N G  C E N T E R 
3 . 5  M I L E  D R I V E

TA C O M A' S  W E S T  S L O P E 
S I T U AT E D  I N  T H E  H E A R T  O F  TA C O M A’ S  W E S T  E N D

J A M E S  C E N T E R / F I R C R E S T 
1 . 2  M I L E  D R I V E
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Tacoma's West End delivers what most submarkets promise but can't 
prove - six-figure household incomes, tight vacancy, and a professional 
workforce that treats quality housing as a priority

99,697

35,668 

5,577

1 M I 3 M I

VAC ANC Y R ATEBACHELOR'S 
DEGREE OR HIGHER

AVER AGE  
HOUSEHOLD INCOME

Data Source: ©2025, Sites USA
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A WORKFORCE BUILT 
FOR LONG-TERM

150K+ Combined Jobs Supported

PORT OF TACOMA

The Port of Tacoma is a major economic development 
agency generating 41,000+ jobs and $11 billion in 
annual revenue.

TACOMA GENER AL

Tacoma General is the area's largest NICU, and 
advanced surgical care center. It's part of MultiCare 
Health System, Washington state's largest community-
based health system with over 20,000 employees.

JBLM

JBLM is the number one employer in Pierce and 
Thurston County, supporting more than 83,000 full-
time equivalent jobs and is one of the largest Army 
installations in the country.

6 of The Largest Employers Within 20 Minutes
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SUMMARY

Comparable home sales on 19th Street confirm sustained buyer demand at price 
points well above the per-unit acquisition basis.

The Narrows Townhomes' condo-quality finishes, private garages, and rooftop 
patios position each unit for individual disposition — giving investors optionality 
between a stabilized rental hold and a unit-by-unit sale strategy with significant 
embedded upside.

TACOMA'S  
WEST END EMERGING 
HOUSING MARKET
2 Bed, 2.5 Baths Home Sales on 19th St ~ 1,600 SF

Award-Winning Schools
Located within the highly regarded University Place School 
District, consistently ranked among the top-performing districts 
in Washington State.

The district consistently outperforms Pierce County and 
statewide averages in graduation rates and academic 
proficiency, drawing families who prioritize education and 
are willing to pay a premium to live within its boundaries. This 
self-selecting demographic reinforces both rental demand and 
home values, creating a built-in floor for asset performance 
that most submarkets simply cannot replicate.

Renter-by-Choice Demographic
Target tenant profile includes healthcare professionals, JBLM 
officers, educators, and dual-income households seeking 
upgraded housing near Chambers Bay and top-ranked schools.

Narrows Townhomes  
Price/Unit

$760,000
R ECENT HOM E PRICE S ON 19 TH S T
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THE NARROWS 
TOWNHOMES ARE 
CONVENIENTLY 
LOCATED
Located in Tacoma’s desirable West End submarket within the 
University Place community, 8524 19th St W offers a high-demand 
residential setting known for strong schools, waterfront access, and 
stable home values. The property is just minutes from State Route 
16, providing seamless connectivity to Interstate 5, Downtown 
Tacoma, and the greater South Sound region.

The location offers convenient access to the area’s largest 
employment drivers, including Joint Base Lewis-McChord, 
MultiCare Health System, and Virginia Mason Franciscan Health, 
supporting consistent rental demand. Residents also benefit from 
proximity to Chambers Bay, major retail corridors, and Tacoma’s 
primary dining and lifestyle amenities, reinforcing the property’s 
long-term investment appeal.

TACOM A PL ACE 13 MIN U TE S

TACOM A A M TR A K & SOU N DER TR A IN S TATION 14 MIN U TE S

TACOM A M A LL 14 MIN U TE S

DOWNTOWN TACOM A 16 MIN U TE S

JOINT BA SE LE WIS - MCCHORD 19 MIN U TE S

PIERCE COU NT Y A IR POR T -  TH U N FIELD 38 MIN U TE S

TACOMA MALL DOWNTOWN TACOMA

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

LEGEND Eat + Drink Grocery Health + Wellness Schools + Parks

THE NARROWS 
TOWNHOMES
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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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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 consistently 
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

1.68 MILES 
FROM  
THE NARROWS 
TOWNHOMES

7 MILES FROM 
THE NARROWS 
TOWNHOMES

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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JOINT BASE LEWIS-MCCHORD

19
MIN U TE S FROM THE N A RROWS TOWNHOME S

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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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
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(Source: ZGF)



SPORTS & ENTERTAINMENT

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

70,138
SE ATING C A PACIT Y

League: NCAA  |  Big Ten Conference

HUSK Y S TADIUM

18,100 
SE ATING C A PACIT Y

League: NHL, WNBA

CLIMATE PLEDGE ARENA

47,929
SE ATING C A PACIT Y

League: MLB

T- MOBILE PARK

68,740 
SE ATING C A PACIT Y

League: NFL, MLS

LUMEN FIELD
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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

K I D D E R M AT H E WS O FFER I N G M EM O R A N DU M    T H E N A R ROWS TOW N H O M E S      30
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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
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