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VALUE-ADD OPPORTUNITY 
2214-2302 W Northwest Blvd & 2208 W Grace Ave, Spokane, WA 99205
8 apartment units + 1 SFR

$850,000

PROPERTY ANALYSIS

The Professional Approach to Apartment Investing

AZ  •  OR  •  WA    josephbernard.net1



BUILDING

Price: $850,000
Units: 8 units + SFR
Price/Unit: $94,444
Combined Sq Ft: 5,552
Price/Sq Ft: $153.10
Cap Rate: 4.97%
Year Built: 1931-1939
Combined Lot Size: 0.48 acres
County: Spokane

W NORTHWEST BLVD
2214-2302 W Northwest Blvd & 2208 W Grace Ave, Spokane, WA 99205

INVESTMENT SUMMARY

The Professional Approach to Apartment Investing
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DESCRIPTION

Value-add opportunity with below market rents and long-term tenants. The property is located in 
the Downriver neighborhood, 1/2 mile from Spokane Falls Community College and 2 miles to 
Gonzaga University. Amenities include on-site laundry, storage, parking, and garage access. 
Situated on 3 tax lots, unit mix includes (six) 1 bedrooms, (two) 2 bedrooms, and a 3 bd/2 ba single 
family home.

HIGHLIGHTS

• Value-add opportunity
• Long-term tenants
• Garages provide additional income
• On-site laundry facilities
• Walking distance to parks and shopping
• Close to college campuses
• Three (3) tax lots
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Duplex

6 units
Garages

SFR



FINANCIAL ANALYSIS
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Scheduled Monthly Rents

Units Type Est. SF
Current Average 

Rent
Monthly Income Rent at Market Monthly Income

6 1 BR + 1 BA 550 $669 $4,014 $825 $4,950

2 2 BR + 1 BA 720 $718 $1,435 $1,000 $2,000

1 3 BR + 2 BA House 1,212 $1,045 $1,045 $1,300 $1,300

9 $6,4941 $8,250

Scheduled Gross Income $77,928 $99,000
• Less: Vacancy (5%) -$3,896 -$4,950

Effective Gross Income $74,032 $94,050

• Plus: Parking +$1,800 +$1,800

• Plus: RUBs +$3,056 +$5,400

• Plus: Other Income +$403 +$500

Effective Annual Income $79,291 $101,750

Estimated Expenses

Current Budget
%EGI Per/Unit Amount %EGI Per/Unit Amount

2 Taxes 9.44% $776 $6,988 7.43% $776 $6,988
3 Insurance 2.19% $180 $1,620 1.72% $180 $1,620
4 Utilities 15.80% $1,300 $11,700 12.44% $1,300 $11,700
3 Professional Management 8.00% $658 $5,923 8.00% $836 $7,524
4 Maintenance & Repairs 6.08% $500 $4,500 4.78% $500 $4,500
4 Turnover Reserves 2.13% $175 $1,575 2.39% $250 $2,250
4 Landscaping 2.12% $174 $1,570 1.67% $174 $1,570
3 Capital Reserves 4.25% $350 $3,150 3.35% $350 $3,150

Total Est. Annual Expenses 50.01% $4,114 $37,026 41.79% $4,367 $39,302
of EGI Per Unit of EGI Per Unit

Investment Summary

Current Projected

Net Operating Income (NOI) $42,265 $62,448

Cap Rate 4.97% 7.35%

Debt Service $33,066 $33,066

Cash Flow $9,199 $29,382

Cash Return 3.61% 11.52%

Footnotes

1. Current Rent Roll, February 2022.
2. 2022 actual.
3. Market standard.
4. 2021 actuals.
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Proposed Financing

Down Payment $255,000
Down Payment % 30%
Debt Service $33,066
Loan Amount $595,000
Interest Rate 3.75%
Term 30 yr. am



LOCATION OVERVIEW
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LOCATION DESCRIPTION

This 9-unit property is a great opportunity to invest in the rapidly growing Spokane market with value-
add upside. The property is conveniently located by some of Spokane’s best outdoor amenities 
including the Centennial Trail (a 100 mile walking and biking path that stretches from west of Spokane 
to the Idaho/Montana border), Downriver Park and Golf Course, and Riverside State Park which has 
several hiking trails that run along the Spokane River. During the winter, there are over a hundred miles 
of snow-shoeing, cross-country skiing, and snowmobile trails nearby and in the summer the Spokane 
River becomes a destination for swimming, kayaking, and fishing.

The Downriver neighborhood has seen a large increase in amenities over the last decade and is now 
home to some of Spokane’s best local restaurants. With a bus stop located a two minute walk from the 
property, tenants are able to travel to the surrounding cities of Spokane Valley, Mead, Cheney, and 
Liberty Lake with ease. Located just 10 minutes from downtown Spokane, tenants are provided quick 
access to local sporting events, music/entertainment, and retail establishments. The mix of one, two and 
three bedrooms fit the needs of today’s renters and are suitable for families, professionals, or students 
at one of the nearby colleges.
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PROPERTY PHOTOS
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PROPERTY PHOTOS
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SPOKANE MARKET STATISTICS
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Source:
2/11/2022



SPOKANE RENT GROWTH
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Source:
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ECONOMY & DEMOGRAPHICS
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SOLD COMPARABLES
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973 E 8th Ave
Spokane, WA 99202

Sale Date: 
5/21/2021

Year Built: 
1979

Price: 
$835,000

Cap Rate:
4.00%

Units: 
9

Price/Unit: 
$92,778

Sq Ft: 
11,868

Price/Sq Ft: 
$70.36

3222-3224 N Madison St
Spokane, WA 99205

Sale Date: 
6/11/2021

Year Built: 
1994

Price: 
$900,000

Cap Rate:
5.01%

Units: 
8

Price/Unit: 
$112,500

Sq Ft: 
11,782

Price/Sq Ft: 
$76.39

2807 E Boone Ave
Spokane, WA 99202

Sale Date: 
7/1/2021

Year Built: 
1979

Price: 
$1,525,000

Cap Rate:
7.00%

Units: 
15

Price/Unit: 
$101,667

Sq Ft: 
13,012

Price/Sq Ft: 
$117.20

1010 W Boone Ave
Spokane, WA 99201

Sale Date: 
7/21/2021

Year Built: 
1905

Price: 
$1,400,000

Cap Rate:

Units: 
15

Price/Unit: 
$93,333

Sq Ft: 
9,690

Price/Sq Ft: 
$144.48

506 W Sinto Ave
Spokane, WA 99201

Sale Date: 
9/15/2021

Year Built: 
1907

Price: 
$1,200,000

Cap Rate:

Units: 
11

Price/Unit: 
$109,091

Sq Ft: 
6,665

Price/Sq Ft: 
$180.05

6018 N Ruby
Spokane, WA 99208

Sale Date: 
12/21/2021

Year Built: 
1973

Price: 
$913,000

Cap Rate:

Units: 
8

Price/Unit: 
$114,125

Sq Ft: 
6,810

Price/Sq Ft: 
$134.07
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RENT COMPARABLES
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930 N Washington St

Avg Rent: Avg Sq Ft: Rent/Sq Ft:

1 BD $885 666 $1.33

2 BD $1,088 983 $1.11

2014 W Riverside Ave

Avg Rent: Avg Sq Ft: Rent/Sq Ft:

1 BD $861 550 $1.57

2 BD $1,218 700 $1.74

2127 W Buckeye Ave

Avg Rent: Avg Sq Ft: Rent/Sq Ft:

1 BD $783 955 $0.82

2 BD $1,021 1,099 $0.93

214 E Nora Ave

Avg Rent: Avg Sq Ft: Rent/Sq Ft:

1 BD $742 512 $1.45

2 BD $1,020 700 $1.46

Current 
Avg Rent

Avg Sq Ft Rent/Sq Ft

1 BD $669 550 $1.22

2 BD $718 720 $1.00

SUBJECT PROPERTY
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RENT COMPARABLES
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728 W Maxwell Ave

Avg Rent: Avg Sq Ft: Rent/Sq Ft:

1 BD $825 500 $1.65

507 E Nora Ave

Avg Rent: Avg Sq Ft: Rent/Sq Ft:

2 BD $1,038 700 $1.48

SUBJECT PROPERTY
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Current 
Avg Rent

Avg Sq Ft Rent/Sq Ft

1 BD $669 550 $1.22

2 BD $718 720 $1.00



AWARDS & RECOGNITIONS
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America's Fastest Growing Private Companies

Fastest Growing Private 100 Companies

Top 40 Business Leader Under 40

Investment Broker of the Year

Commercial Real Estate POWERLIST

Top Corporate Philanthropy

Top Commercial Real Estate Firm

All Star Award for Advertising and Marketing Excellence

Oregon Ethics in Business



CONTACT INFO
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FOR MORE INFORMATION:

Alex Boyle
Broker

(509) 381-4400
aboyle@josephbernard.net

Phoenix Metro Oregon Vancouver

9927 E Bell Rd
Suite 130

Scottsdale, AZ 85260

5200 S Macadam Ave
Suite 300

Portland, OR 97239

4400 NE 7th Ave
Suite 275

Vancouver, WA 98662

(480) 305-5600 (503) 546-9390 (360) 255-0255

Southern Arizona Spokane

One South Church Ave
Suite 1200

Tucson, AZ 85701

108 N Washington St
Suite 406

Spokane, WA 99201

(520) 428-0850 (509) 381-4400

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.


