
Price: $1,500,000

FOR MORE INFORMATION CONTACT:
Phillip Barry, Senior Broker

Bernard Gehret, Principal Broker
(503) 546-9390

pbarry@josephbernard.net
bgehret@josephbernard.net

7934 SW Barbur Blvd., Portland, OR 97219

Emma Manor

5200 SW Macadam Avenue, Suite 300 • Portland, OR 97239   

Price Summary

Price: $1,500,000

Price/Unit: $150,000

Price/Sq Ft: $139.85

Cap Rate: 5.78%

Proforma Cap Rate: 6.33%

Building Summary

Units: 10

Building Size: 10,726 sq ft*

Lot Size: 0.34 acres

Year Built: 1942

County: Multnomah

* Total building square footage includes the 
basements and attached garages (Portland 
Maps).



PROPERTY SUMMARY

The Emma Manor Apartments is located in SW Portland, just 3
miles from downtown Portland. Built in 1942, the property
features cottage style apartments in a community like
setting. The property is comprised of (7) 1BR/1BA units, (2)
2BR/1BA units and (1) 3BR/1.5BA unit, along with on-site garage
and storage rentals. All units have been upgraded. A new owner
benefits from a stabilized asset in a strong sub-market with
nearby projects that will continue to enhance the neighborhood
(The Southwest Corridor Plan).



HIGHLIGHTS

• Central SW Portland location, 3 miles from downtown Portland.
• Many recent upgrades to the interior/exterior.
• Stabilized investment opportunity, with room for rent growth.
• Ample parking.
• Garage Rentals and Storage on site.



INCOME & EXPENSE

Scheduled Monthly Rents

Units Type Est. Sq. Ft.
Current Average 

Rent
Monthly Income

Highest Level in 
Building

Monthly Income

7 1 BR 500-650 $1,035 $7,245 $1,135 $7,945

2 2 BR 650-1,180 $1,110 $2,220 $1,125 $2,250

1 3 BR 1,023 $1,595 $1,595 $1,595 $1,595

10 Estimated Total $11,060 1 $11,790

Scheduled Gross Income $132,720 $141,480

• Less: Vacancy (5%) -$6,636 -$7,074

Effective Gross Income $126,084 $134,406

• Plus: 2018 Scheduled Garage/Storage Income +$3,900 2 +$3,900

• Plus: Billboard Income +$1,800 +$1,800

• Plus: 2017 Lease break, Deposit forfeit, and App fees +$7,228 3 +$7,228

Effective Annual Income $139,012 $147,334

Estimated Expenses

Current Budget

%EGI Per/Unit Amount %EGI Per/Unit Amount

4 Taxes 10.19% $1,284 $12,843 9.56% $1,284 $12,843

5 Insurance 2.00% $250 $2,500 1.87% $250 $2,500

6 Utilities 10.19% $1,276 $12,755 9.55% $1,276 $12,755

7 Professional Management 9.29% $1,162 $11,623 8.70% $1,162 $11,623

8 Maintenance & Repairs 4.00% $500 $5,000 3.74% $500 $5,000

8 Turnover Reserves 2.00% $250 $2,500 1.87% $250 $2,500

9 Landscaping 2.09% $261 $2,610 1.95% $261 $2,610

8 Capital Reserves 2.00% $250 $2,500 1.87% $250 $2,500

Total Est. Annual Expenses 41.50% $5,233 $52,331 38.94% $5,233 $52,331

of EGI Per Unit of EGI Per Unit

Investment Summary

Current Projected

Net Operating Income (NOI) $86,681 $95,003

Cap Rate 5.78% 6.33%

Debt Service $72,471 $72,471

Cash Flow $14,210 $22,532

Cash Return 3.79% 6.01%



INCOME & EXPENSE

Footnotes

1. Current Rent Roll, September 17, 2018.

2. Annual scheduled Income for Garage/Storage:  Garages 3 x $100/month, and storage 
1 x $25/month).

3. 2017 Year End Actual Fee Income:  Lease Break = $1,537, Deposit Forfeit = $5,646, and 
App Fees = $45.

4. 2018-2019 Property Taxes.

5. Estimated Budget for insurance: (Seller’s historical insurance expense:  2016 = $4,669, 
2017 = $3,249, 2018 YTD thru June:  $2,452).

6. 2017 Year End Utilities (Electric: $277, Gas: $323, Water/Sewer: $6,527, Garbage: 
$5,628).

7. 2017 Year End Management Total: (Management Fee:  $8,741, Leasing Bonus:  $2,882.

8. Repairs/Turnover/Capital Reserves are budgeted:
• 2016 total = $16,876 (Major expense included extensive turnover of unit # 10, 
in December 2016:  $9,010. Other repairs included general maintenance and 
turnover of unit # 4).
• 2017 total = $54,704 (Major expense included Roofing:  $17,228, Plumbing: 
$4,500, Chimney: $1,750, turnover of five units: # 1, 2, 4, 6, and 10, and general 
maintenance).
• 2018 total (to June) = $14,151 (Major expenses included French Drain: $2,195, 
turnover work for units # 3, and # 8, and general maintenance).

9. 2017 Year End Landscape Expense.

Proposed Financing

Price $1,500,000

Down Payment $375,000

Down Payment % 25%

Debt Service $72,471

Loan Amount $1,125,000

Interest Rate 5.00%

Term 5 yr. fixed/30 yr. am
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The information contained in this package has been obtained from sources we believe to be reliable. While we do not doubt its accuracy, we make no guarantee,
warranties or representation, expressed or implied, as to the accuracy. It is the buyers’ sole responsibility to independently confirm its accuracy and
completeness and bears all risk for any discrepancies. Any projections, square footage, age, opinions, assumptions, or estimates used are for example only and
do not represent the current or future performance of the property. The value of this transaction to you depends on tax and other factors which should be
evaluated by your tax, financial and legal advisors. You and your advisors should conduct a careful, independent investigation of the property to determine your
satisfaction and the suitability of the property for your needs. Parties that receive this information from outside of Joseph Bernard, LLC representatives will not
be recognized.

FOR MORE INFORMATION CONTACT:
Phillip Barry, Senior Broker

Bernard Gehret, Principal Broker
(503) 546-9390

pbarry@josephbernard.net
bgehret@josephbernard.net

The professional approach to apartment investing.


