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nine well-maintained units 
with upside

O P P O R T U N I T Y

 / Charming 9-unit asset in Bellingham’s 
Columbia neighborhood, walking distance to 
the downtown core and Bellingham Station

 / Attractive assumable debt at 65% LTV with 
5.65% interest, 6.5 years remaining

 / Historically 100% occupied with zero 
delinquency; majority of units have been 
fully renovated by current ownership and are 
achieving near market-rate rents

 / Highly visible location at junction of Northwest 
Avenue and Elm Street with bus stops 
accessible within a 2-minute walk, grocer and 
additional amenities within a 10-minute walk

 / Long-term covered land play option: corner 
lot has the potential to support a greater 
number of units with future rezoning

 / New deliveries in Bellingham forecasted to 
plummet, setting the stage for meaningful 
rent growth to resume in the next 12-16 
months following record absorption

 / $1,594 average rent for one-bed units in 
Bellingham projected to reach $1,932 in the 
next 4 years, an increase of 21% (or 4.24% 
average annual rent growth)
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rental income summary
U N I T  M I X

Unit Type Units Unit Size In-Place Rent Market Rent

78+22 Studio 
Renovated 2 437 SF $1,245 $1,300

78+22 1 Bed / 1 Bath 2 700 SF $1,450 $1,475

44+56 1 Bed / 1 Bath 
Renovated 5 700 SF $1,491 $1,575

Total / Average 9 753 SF $1,427 $1,492

IMPORTANT INFORMATION & DISCLAIMER: The information contained herein is assumed to be correct and market-supported. Output produced from this 
model should not be considered an appraisal. Projections are forecasts and are not to be considered fact. The information contained in this file is privileged and 
confidential; it is intended only for use by Berkadia® and their clients. This file may not be reproduced physically or in electronic format without the express written 
consent of Berkadia. Not responsible for errors and omissions.
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rental income summary
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pro forma
F I N A N C I A L S

INCOME T12 Year 1 Market

Scheduled Market Rent $143,765 $161,100 
Vacancy - ($8,055)

Net Rental Income $143,765 $153,045 
Utility Fee Income $9,006 $9,456
Miscellaneous Income $2,962 $2,962

Total Other Income $11,968 $12,418 

Effective Gross Income $155,733 $165,463 

EXPENSES T12 Year 1 Market

Administrative $90 $1,350
Advertising & Marketing $1,200 $450
Repairs & Maintenance $9,840 $9,900
Management $8,805 $9,100
Utilities $8,597 $8,855
Contract Services $5,913 $5,913
Real Estate Taxes $11,267 $10,367
Insurance $3,380 $3,380
Replacement Reserves $1,800 $1,800

Total Expenses $50,891 $51,115 

Total Net Operating Income $104,842 $114,348 
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Downtown Bellingham1 mi

nearby points of interest
L O C AT I O N

Nearby Stops for Main Bus Routes

1 PeaceHealth St. Joseph Medical Center

2 Haggen Grocery

3 Bellingham Station

4 Western Washington University

5 Columbia Elementary

6 Marine Life Center

7 Trader Joe’s

8 Bellingham Technical College
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M A R K E T

bellingham overview
The Bellingham, WA, Metropolitan Statistical Area (MSA) comprises Whatcom County. 
Located in the Pacific Northwest between Vancouver, British Columbia, and Seattle, 
Washington, the region is an attractive option for residents looking to escape the 
high costs of living associated with large metros. Bellingham’s small-town charm 
and proximity to major employment nodes have contributed to significant population 
growth over the past several years.

The metro area has also been a popular choice for companies looking to expand. 
In January 2023, Norway-based energy storage company Corvus Energy opened a 
19,000-square-foot manufacturing facility in Fairhaven at the Port of Bellingham. 
The new plant resulted in the creation of 40 new jobs that pay 40% over the average 
wage of the county. Janicki Industries also announced plans to expand its footprint in 
Bellingham with a purchase of a 251,000-square-foot building. The company plans to 
occupy a part of the building and lease the rest of the space to other manufacturers, 
resulting in 400 to 500 new jobs.

$1,605
Effective 
Rent
In 2023; up 5.6% 
year-over-year

19.3k
Projected Net 
Migration
Over the next six 
years; 2024-2030
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rent comparables
A N A LY S I S

Property Address Distance Units Built Avg. Unit Size

1 Alamo 421 E Maple St 1.42 mi 1 1924 464 SF

2 Echo Flats West 4071 Home Rd 1.86 mi 16 1981 230 SF

3 Northbrook Place 3615 Bennett Dr 1.99 mi 9 1991 400 SF

4 Gateway Lofts 202 E Holly St 1.19 mi 1 1961 400 SF

5 The Leopold 1224 Cornwall Ave 1.14 mi 54 1929 389 SF

6 Brampton Court 1470 Birchwood Ave 0.82 mi 50 1989 723 SF

7 2401 Elm St 2401-2401 Elm St 0.06 mi 24 2004 650 SF

8 Sunset Pond 1101-1405 Woodstock Way 1.54 mi 29 1994 696 SF

9 Habitat Northwest 3528 Northwest Ave 1.28 mi 42 1977 656 SF

Total / Average 569 SF
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rent comparison analysis
M A R K E T

ONE BED
Property Units Unit Size Rent Rent/SF

Purnell 7 700 SF $1,475 $2.11

Purnell (Reno) 7 700 SF $1,575 $2.25

The Leopold 54 389 SF $1,350 $3.47

Brampton Court 50 723 SF $1,500 $2.07

2401-2401 Elm St 24 650 SF $1,595 $2.45

Sunset Pond 29 696 SF $1,550 $2.23

Habitat Northwest 42 656 SF $1,525 $2.32

Total / Averages 199 605 SF $1,483 $2.45 
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STUDIO
Property Units Unit Size Rent Rent/SF

Purnell (Reno) 2 437 SF $1,300 $2.97

Alamo 1 464 SF $900 $1.94

Echo Flats West 16 230 SF $1,000 $4.35

Northbrook Place 9 400 SF $1,095 $2.74

Gateway Lofts 1 400 SF $1,200 $3.00

Total / Averages 27 302 SF $1,035 $3.43 
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sale comparables
A N A LY S I S

Multifamily Address Units Sale Date Sale Price Price/Unit Price/SF

1 1615 James 1615 James St 4 1/5/24 $825,000 $206,250 $226

2 1801 I 1801 I St 6 4/3/23 $1,225,000 $204,167 $249

3 2411 Yew 2411 Yew St 5 12/20/22 $1,040,000 $208,000 $262

4 1390 Nigel 1390 Nigel Rd 4 10/4/22 $1,310,000 $327,500 $270

5 701 Gladstone 701 Gladstone St 7 4/22/22 $1,548,950 $221,279 $254

6 1920 Alabama 1920 Alabama St 6 6/4/24 $1,187,500 $197,917 $226

7 1212 Nevada 1212 Nevada St 9 6/20/24 $1,675,000 $186,111 $287

Total / Average $1,320,309 $214,913 $258

1

2
3

4

5

Bellingham Bay

6

7

12 / PURNELL BELLINGHAM

PURNELL



sale comparison analysis
M A R K E T

Multifamily Size Built Units Sale Price Price/Unit Price/SF

1615 James St 3,648 RSF 1969 4 $825,000 $206,250 $226

1801 I St 4,913 RSF 1906 6 $1,225,000 $204,167 $249

2411 Yew St 3,976 RSF 1977 5 $1,040,000 $208,000 $262

1390 Nigel Rd 4,854 RSF 1989 4 $1,310,000 $327,500 $270

701 Gladstone 6,107 RSF 1924 7 $1,548,950 $221,279 $254

1920 Alabama 5,256 RSF 1975 6 $1,187,500 $197,917 $226

1212 Nevada 5,840 RSF 1980 9 $1,675,000 $186,111 $287

Total / Averages 5,127 RSF $1,320,309 $214,913 $258
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Legal Disclaimer
The material contained in this document is confidential, furnished solely for the purpose of considering investment 
in the property described therein and is not to be copied and/or used for any purpose or made available to any other 
person without the express written consent of Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors 
Inc. In accepting this, the recipient agrees to keep all material contained herein confidential.

This information package has been prepared to provide summary information to prospective purchasers and to 
establish a preliminary level of interest in the property described herein. It does not, however, purport to present 
all material information regarding the subject property, and it is not a substitute for a thorough due diligence 
investigation. In particular, Berkadia Real Estate Advisors LLC, Berkadia Real Estate Advisors Inc. and Seller have 
not made any investigation of the actual property, the tenants, the operating history, financial reports, leases, 
square footage, age or any other aspect of the property, including but not limited to any potential environmental 
problems that may exist and make no warranty or representation whatsoever concerning these issues. The 
information contained in this information package has been obtained from sources we believe to be reliable; 
however, Berkadia Real Estate Advisors LLC, Berkadia Real Estate Advisors Inc. and Seller have not conducted any 
investigation regarding these matters and make no warranty or representation whatsoever regarding the accuracy 
or completeness of the information provided. Any pro formas, projections, opinions, assumptions or estimates used 
are for example only and do not necessarily represent the current or future performance of the property.

Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. and Seller strongly recommend that 
prospective purchasers conduct an in-depth investigation of every physical and financial aspect of the property to 
determine if the property meets their needs and expectations. We also recommend that prospective purchasers 
consult with their tax, financial and legal advisors on any matter that may affect their decision to purchase the 
property and the subsequent consequences of ownership.

All parties are advised that in any property the presence of certain kinds of molds, funguses, or other organisms may 
adversely affect the property and the health of some individuals. Berkadia Real Estate Advisors LLC and Berkadia 
Real Estate Advisors Inc. recommend, if prospective buyers have questions or concerns regarding this issue, that 
prospective buyers conduct further inspections by a qualified professional.

The Seller retains the right to withdraw, modify or cancel this offer to sell at any time and without any notice or 
obligation. Any sale is subject to the sole and unrestricted approval of Seller, and Seller shall be under no obligation 
to any party until such time as Seller and any other necessary parties have executed a contract of sale containing 
terms and conditions acceptable to Seller and such obligations of Seller shall only be those in such contract of sale.

For more information on these and other Berkadia® exclusive listings, please visit our website at www.berkadia.com

Berkadia®, a joint venture of Berkshire Hathaway and Jefferies Financial Group, is an industry leading commercial 
real estate company providing comprehensive capital solutions and investment sales advisory and research services 
for multifamily and commercial properties. Berkadia® is amongst the largest, highest rated and most respected 
primary, master and special servicers in the industry.

© 2024 Berkadia Proprietary Holding LLC

Berkadia® is a trademark of Berkadia Proprietary Holding LLC

Investment sales and real estate brokerage businesses are conducted exclusively by Berkadia Real Estate Advisors 
LLC and Berkadia Real Estate Advisors Inc. Commercial mortgage loan origination and servicing businesses are 
conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. Tax credit 
syndication business is conducted exclusively by Berkadia Affordable Tax Credit Solutions. In California, Berkadia 
Real Estate Advisors Inc. conducts business under CA Real Estate Broker License #01931050; Adrienne Barr, CA 
DRE Lic. # 01308753. Berkadia Commercial Mortgage LLC conducts business under CA Finance Lender & Broker 
Lic. #988-0701; and Berkadia Commercial Mortgage Inc. under CA Real Estate Broker Lic. #01874116. This proposal 
is not intended to solicit commercial mortgage company business in Nevada. For state licensing details for the above 
entities, visit www.berkadia.com/licensing.        
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