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ADDRESS 1405 S 308th St

CITY, STATE ZIP Federal Way, WA 98003

PRICE $2,900,000

UNITS 12

YEAR BUILT 2004

TOTAL SIZE 10,160 NRSF

LOT SIZE 23,166 SF / 0.53 acres

PARKING 19 surface spaces

PARCEL NO. 250300-0015 

ZONING RM1.8

COUNTY King

https://properties.berkadia.com/portofino-424731


partially renovated  
value-add opportunity

O P P O R T U N I T Y

 / Professionally managed and beautifully 
maintained with zero delinquency, Porfofino 
presents an excellent repositioning 
opportunity near the heart of Federal Way and 
the Downtown Light Rail Station

 / The property features 12 spacious two-
bed/two-bath apartments averaging 847 
square feet in a low density and tranquil 
setting; amenities include in-unit washer/
dryer, private patio/balcony, ample parking, 
controlled access, and storage

 / Majority of units in classic condition with rents 
averaging well below market rate; further 
monthly premiums of $288 post renovation 
achievable, proven through the value-add 
program implemented by current ownership 
to include new LVP flooring, stainless steel 
appliances, modern fixtures, and fresh paint

 / Limited supply-side pressure has created 
significant value-add opportunities for 
existing apartment communities; the Federal 
Way/Des Moines submarket has only had 
200 new deliveries in the past decade, while 
projections show a surge in apartment 
demand over the next four quarters with 174 
net move-ins during 2024

 / Submarket rent growth driven by the demand 
from residents priced out of Seattle’s inner 
core; landlords will gain increased pricing 
power once the light rail extension from Sea-
Tac to Federal Way is completed in 2026
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Unit Type Units Unit Size Rent Comparison

2 Bed / 2 Bath 11 824 SF

2 Bed / 2 Bath 
Renovated 1 849 SF

Total / Average 12 847 SF

rental income summary
U N I T  M I X

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.

Renovated Unit

$1,790C U R R E N T

C U R R E N T

M A R K E T

M A R K E T

P O ST- R E N O

P O ST- R E N O

$1,995

$1,850
$2,095

$2,095

$2,095
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rental income summary

pro forma
F I N A N C I A L S

INCOME Market Post-Reno

Scheduled Market Rent $269,340 $301,680 
Loss to Lease ($2,693) ($3,017)
Vacancy ($13,467) ($15,084)
Concessions - -

Net Rental Income $253,180 $283,579 
Utility Fee Income $24,702 $24,702
Miscellaneous Income $12,852 $12,852
Parking Income $600 $600

Total Other Income $38,154 $38,154 

Effective Gross Income $291,334 $321,733 

EXPENSES Market Post-Reno

Administrative $3,000 $3,000
Advertising & Marketing $2,400 $2,400
Repairs & Maintenance* $6,000 $6,000
Management $14,567 $16,087
Utilities $29,061 $29,061
Contract Services $6,000 $6,000
Real Estate Taxes $27,989 $27,989
Insurance $5,438 $5,438
Replacement Reserves* $3,000 $3,000

Total Expenses $97,455 $98,975 

Total Net Operating Income $193,879 $222,758

*Normalized
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 O Washer and dryer
 O Wood-style flooring
 O Stainless steel appliances
 O Electric fireplace
 O Luxury finishes
 O Private balcony

Unit 
Amenities

 O Off-street parking
 O Controlled access

Community 
Amenities
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rapidly growing area  
with limited supply

F E D E R A L  WAY  /  D E S  M O I N E S  S U B M A R K E T

 / The Federal Way/Des Moines submarket  
has nearly zero new deliveries in over a 
decade; one building recently completed  
in October 2024

 / Limited supply-side pressure has created 
significant value-add opportunities for 
existing apartment communities in the area

 / Projections show a surge in apartment 
demand over the next four quarters with 174 
net move-ins during 2024, highlighting the 
submarket’s overall desirability

 / In the 3Q24, the monthly effective rent in the 
submarket averaged $1,811; over the last five 
years, average annual rent has increased by 
4.1%

 / Rent growth and demand driven by residents 
priced out of Seattle’s inner core; landlords 
will gain increased pricing power once the 
light rail extension from Sea-Tac to Federal 
Way is completed in 2026
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Location Map
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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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