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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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Kidder Mathews is pleased to present the 
exclusive listing for The Monroe Apartments, a 
59-unit multifamily community located at 3218 
S Monroe St in Tacoma, WA, at the corner of 
Tyler and Center Street. 

Built in 1976 and maintained in excellent condition, The Monroe offers a 
compelling dual-track investment opportunity. Currently all 59-units are 
rent restricted ranging from 50 - 80% of the AMI, AMI set annually by the 
City of Tacoma. Beginning in October 2031, all rent restrictions will lift, 
allowing the entire community to transition to market-rate rents, creating 
a clear and time-defined path to significant NOI growth.

The offering includes an assumable $1.5M grant from the Tacoma 
Community Redevelopment Authority, which is fully forgiven in October 
2031 - the same date the rent restrictions expire -  providing meaningful 
value to a qualified buyer through the hold period.

This dual positioning makes The Monroe well-suited for two distinct buyer 
profiles: affordable housing / tax credit investors seeking a stabilized, 
restricted-income asset, and value-add operators positioning for a 2031 
conversion to full market-rate operations.

The property benefits from a centralized Tacoma location near Cheney 
Stadium and University Place, with convenient access to transit, schools, 
and neighborhood retail, supporting strong long-term demand from 
both subsidized and market-rate renters.

We invite you to review the offering memorandum for The Monroe. Please 
contact Austin Kelley and Ted Sipila to schedule a tour.

OFFER REQUIREMENT 

The purchaser of The Monroe is responsible for presenting sellers with 
proposed terms and conditions for the transfer of ownership. All offers 
must be submitted to listing brokers and must include the following terms 
and information. 

•	 Purchase Price

•	 Earnest money deposit, including non-refundable portion and timing 
of deposits

•	 Timing for due diligence and post diligence closing period. 

•	 Source of funds for acquisition 

PRICING MARKET PRICING
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UNIT MIX

Unit Type # of Units Avg SF
Capped  
Market Rents

Market 
$/SF

1X1 65% 1 765 $1,195 $2.66

1X1 80% 32 965 $1,395 $2.15

2 X1 1 738 $1,400 $1.90

2 X1 50% 5 738 $1,360 $1.84

2 X1 65% 7 738 $1,425 $1.93

2 X1 80% 6 738 $1,425 $1.93

50% 5 546 $1,023 $1.87

Total 59 656 $1,292 $1.98

PROPERT Y INFORMATION

A DDR E SS 3218 S Monroe St, Tacoma, WA 98409

PA RCEL N U M BERS
6445100270 / 6445100220 / 6445100230 / 
6445100240 / 6445100250 / 6445100260

NO OF U NIT S 59

NE T RENTA BLE SF 35,872 SF

NO OF BU ILDINGS 5

SITE A RE A 79,964 SF (1.83 AC) 

Y E A R BU ILT 1976 / Effective: 2008 

PA R K ING 83 stalls onsite

L AU N DRY Common Area Laundry

ROOF Comp Shingle 

FOU N DATION Concrete

E X TERIOR Hardie Plank

H E ATING Electrical Cadet

ELEC TRIC A L Copper

PLU M BING Mixed Materials
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HILLTOP HERITAGE 
MIDDLES CHOOL

UNIVERSITY OF 
PUGET SOUND

STANLEY 
ELEMENTARY SCHOOL

FRANKLIN PARK

FRANKLIN  
ELEMENTARY 

SCHOOL

N
TACOMA MALL

 

SUBJEC T 
PROPERT Y

ALLENMORE 
GOLF COURSE

TACOMA CENTRAL

FIRCREST 
GOLF CLUB

FOSS HIGH 
SCHOOL

CHENEY 
STADIUM

TACOMA  
COMMUNITY COLLEGE

HUNT MIDDLE 
SCHOOL

BELLARMINE 
PREP SCHOOL

MULTICARE 
ALLENMORE HOSPITAL

ST. JOSEPH 
MEDICAL CENTER

MULTICARE TACOMA 
GENERAL HOSPITAL

LINCOLN HIGH 
SCHOOL

UNIVERSITY OF WASHINGTON
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INVESTMENT HIGHLIGHTS

CENTR ALIZED TACOMA LOC ATION

•	 Strategically positioned on the corner of Tyler and Center Street, with convenient access to transit, 
schools, and neighborhood retail.

•	 Located near Cheney Stadium and University Place, two major Tacoma draws that support sustained 
rental demand from a diverse tenant base.

•	 Centralized submarket location offers strong connectivity to broader Tacoma employment and 
amenity corridors.

DUAL-TR ACK INVES TMENT OPPOR TUNIT Y — AFFORDABLE + VALUE- ADD UPSIDE

•	 New investor has the opportunity to slowly renovate units while benefiting from the favorable debt, 
to be in a position to re-lease rent ready renovated homes post 2031.

•	 All rent restrictions lift in October 2031, creating a clear, time-defined path to convert the full 
community to market-rate rents and substantially increase NOI.

•	 Buyer can assume a $1.5M grant from the Tacoma Community Redevelopment Authority, fully 
forgiven in October 2031 — the same date restrictions expire — enhancing returns through the  
hold period.

BUILDING QUALIT Y

•	 Property is in excellent condition, offering a buyer the ability to underwrite with minimal near-term 
capital expenditure or deferred maintenance risk.

•	 Well-built structure with functional unit layouts suited to both subsidized and  
conventional renters.

•	 Positions a buyer to capture upside through light renovations and operational improvements ahead 
of the 2031 rent restriction expiration.

•	 Gated community with onsite office and ample surface parking. 
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INCOME Current Per Unit Market Per Unit

Monthly Rental Income $69,973 $1,185 $89,350 $1,514

Total Scheduled Annual Income $839,676 $14,231 $1,072,200 $18,172

Utility Recapture $56,240 $953 $81,344 $1,378

Other Income $21,886 $370 $29,500 $500

Gross Potential Income $917,802 $15,555 $1,183,044 $20,051

Vacancy (5%) $45,890 $777 $59,152 $1,002

Effective Gross Income (EGI) $871,911 $14,778 $1,123,891 $19,049

E XPENSE S Stabilized

Real Estates Taxes $80,274 $1,360 $82,000 $1,389

Insurance $26,550 $450 $26,550 $450

Utilities $101,680 $1,723 $101,680 $1,723

Repairs and Maintenance $42,217 $715 $59,000 $1,000

Payroll $80,058 $1,356 $82,600 $1,400

Managament Fee (4.5% of EGI) $34,876 $591 $44,955 $761

Admin & Other $8,752 $148 $11,800 $200

Marketing $14,750 $250 $11,800 $200

Total Operating Expenses $374,407 $6,345 $420,385 $7,125

Replacement Reserves $14,750 $250 $14,750 $250

Total Expenses $389,157 $6,595 $435,135 $7,375

Net Operating Income $482,754  $688,756  

The Monroe is subject to a forgivable grant obligation in the amount of $1,505,595 owed 
to the Tacoma Community Redevelopment Authority (TCRA), which bears no interest and 
is scheduled to be fully forgiven in October 2031, provided the Property continues to be 
operated in compliance with the terms and conditions governing the TCG grant

Notes & Assumptions

Current Operations 

For underwriting, we annualized all the current 
leases at the property. Vacant units are filled at 
market rents. Utility recapture and other income 
based on in-place trailing amounts.  

Expense Assumptions 

For underwriting, we used in-placed trailing 
amounts for each line item. Four percent of the 
effective gross income was used for management 
fee. Marketing was adjusted to market averages. 

Market Operations

For underwriting, we're assuming all units are 
achieving market rents. Utility recapture is set 
to 80% of annual cost. For the 1-bedroom units, 
we are using market rents of $1,450 and for the 
2-bedroom units - we are using market rents  
of $1,650. 

INCOME & EXPENSES
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BENEFITS TO THE BUYER FROM ASSUMING THE TCRA GRANT

Less cash needed to close — the 
$1,505,595 grant effectively finances a 
portion of the acquisition, reducing the 
amount of new equity or debt the Buyer 
needs to bring to the table

Lower effective cost of capital — with zero 
interest on a meaningful piece of the 
total capitalization, the Buyer's blended 
cost of capital across the deal improves

Improved returns — cash-on-cash return, 
IRR, and equity multiple all benefit from 
having a portion of the deal financed at 
0% with no repayment obligation

Reduced financing risk/complexity —  
less need to source additional debt or 
equity for that portion of the purchase 
price simplifies the capital raise and 
reduces reliance on conventional lender 
terms/approval 

Zero interest cost — unlike a conventional 
acquisition loan, this portion of the 
capital stack carries no interest expense, 
saving real dollars over the hold period        

Eventual full forgiveness (by October 
2031)  —  a s s u m i n g  c o n t i n u e d  
compliance, the obligation disappears 
entirely and never has to be repaid, 
effectively converting to permanent, 
cost-free capital
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Photos shown represent units with a 
"classic finish". Over 75% of the units 
have the finishes shown in photos.

L I V ING ROOM

BEDROOM K ITCHEN

L AU NDRY A RE A

CURRENT APARTMENT HOME FINISHES

ORIGIN A L C A BIN E T S 

WHITE A PPL IA NCE S

C A R PE T FLOORING

L A MIN ATE COU NTER-TOPS

RECOMMENDED APARTMENT HOME UPGR ADES

A LL NE W SH A K ER C A BIN E T S T WO -TON E

S TA IN LE SS S TEEL A PPL IA NCE S WITH GL A SS S TOV E TOPS

H A RD SU RFACE COU NTER-TOPS

V IN LY PL A N K FLOORING TH ROUGHOU T COM MON A R E A S

NE W INTERIOR PA INT A ND U PGR A DED L IGHTING PACK AGE

BATHROOM
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RENT COMPARABLES 1X1

01 02 03SP

Rent $/SF

02

03

THE MONROE 
APARTMENTS

Property Name Unit Finishes Year Built Unit SF Rent $/SF

SP
THE MONROE APARTMENTS
3218 S Monroe St, Tacoma, WA

Original 1976 546 $1,070 $1.96

01 
MADRONA PARK
3001 S Tyler St, Tacoma, WA

Renovated 1992 590 $1,395 $2.36

02 
WARNER PARK
4707 S Warner St, Tacoma, WA

Renovated 1973 600 $1,325 $2.21

03 
UNIONAIRE
1902 S Union Ave, Tacoma, WA

Renovated 1964 635 $1,550 $2.44

01

TACOMA
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02 03 04
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RENT COMPARABLES 2X1

Rent $/SF

Property Name Unit Finishes Year Built Unit SF Rent $/SF

SP 
THE MONROE APARTMENTS
3218 S Monroe St, Tacoma, WA

Original 1976 738 $1,094 $1.48

01 
MADRONA PARK
3001 S Tyler St, Tacoma, WA

Renovated 1992 890 $1,500 $1.69

02 
WARNER PARK
4707 S Warner St, Tacoma, WA

Renovated 1973 800 $1,525 $1.91

03 
UNIONAIRE
1902 S Union Ave, Tacoma, WA

Renovated 1964 819 $1,595 $1.95

01 02 03SP

02

03

THE MONROE 
APARTMENTS

01

TACOMA
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SALE COMPARABLES
Property Name Sales Date Sales Price Price/Unit # of Units Year Built Cap Rate

01 
TIMBERWOOD COURT
10701 109th St SW, Tacoma, WA

05/2025 $7.25M $172,619 42 1968 6.5%

02 
HIDDEN FIRS APARTMENTS
15008 A St S, Tacoma, WA

04/2025 $10.25M $184,821 56 1979 5.5%

03 
THE ANDERSON
616 N Anderson St, Tacoma, WA

12/2024 $4.17M $173,750 24 1967 5.5%

04 
SUNRISE RIDGE APARTMENTS
3852 S 29th St, Tacoma, WA

12/2024 $7.22M $200,556 36 1995 5.9%

05 
BAYSWATER APARTMENTS  
(R E N T R E S T R I C T E D PRO PE R T Y )

2628 - 2638 Cascade Pl W, Tacoma, WA

05/2024 $5M $147,059 34 1995 4%

SUBJEC T 
PROPERT Y

03

05 04

01

02

L AKEWOOD

N

PUYALLUP

TACOMA

FIFE
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147,232

77,919

3 M I 5 M I

MEDIAN AGEPOPUL ATION AVER AGE  
HOUSEHOLD INCOME

Data Source: ©2023, Sites USA

ES TIMATED HOUSEHOLDS ES TIMATED 
EMPLOY EES

5 MI

29
7,

03
6

3 MI

15
2,

68
6

64,564
3 M ILE S

120,671
5 M ILE S

$110,233

3 M I

$110,903

5 M I

3 MI 38.0

5 MI 39.6

DEMOGRAPHICS
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