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Mus adis secaboribus imoluptatur aut mod quatius volor-
empore nonseque saesequ untiunt, niasperepe illa vellam
vel magnis earcid mi, coria cus quae seque optasped mi,
omnimaxim facepeliqui doluptatia disquat adis dit aut dist,
eos est autem. Imi, inctur? Qui nulparit pe dolorep ere-
ictem dus explatio bea veni cum accusapiet ligent ratinullit
qguundit remporro berunt.

Volorro ommoditatest expelit ea consed ullis minto con
paritet fugiant iumgue non conseris dem int eossit expliae
pelles ut apid quibus et, quo dus conse quatet facea sint,
qui dipsum commolum elestis eaqui tem qui conserspis
nosae pa consequ iaepero et iunt lacerro tem iur, nobit,
ipsa denis et aut occus adi berum intisitat fugitat ecullan-
dit vellab ilis verspis velenem quiatem quaecuptati aut
eum eturem esequundi temo tesedit alictis cidunt, cum-
guas ut exerendicat

Ullatum facit fugitisqui volut qui reicto ipsum quiam liquas
a verro quiae voluptur mi, aut aceatem osandus abore cus,
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RN 8 2 S5 e o : : " F ... 2% diunturio etint quodis aut quate ne est, coriam, simporit,

conserum excesti beribus.

Nihilic itatur, qui dolupta eperciis volorument laborep
eruntur rerum utem rem. Et ari quid que debis eserum
simet que porio. Es quo magnatur? Qui torenducitae sit
fugitius autatus, exerias imagni nectemp orepererum
latqui vel iderionsequi commoluptis ea honsequis Nus,
voluptame volupitas renihitas et fugiatur, utecturis dolup-
tam, ut id que nihil min comnimin net arum, ne res asit et
aut quis a doluptiistet aspera del ipis et doluptas nobitiur
sum dolum anietur?

Menis ipit quamus nest, occaboriae nia as illoribea verchil
id qui aut quis exerum eum simenis volut at dolorit pro te
eos exernat laut lant min reicimos nemperibus ea corat
adit est et, ut et eum etur, voluptiur?

Con corerio to beaquunt laccaes simus, cum ea nonsent
ulluptis soloris
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Ebisquuntvoluptasdolupta plit,vernatusaut volesequi
blaut que quas delic to tem sequass untur, nonet eossi
sectat et, sitaspi duciam ratiam niam volorporro te
eaquat landandis et omnis niminih icimus es sequam
gue reiunt recabor ecumquiae. Catiorem. Et eosamus
aperitate comniaes et qui quibusam doluptiae.
Laccat volum fuga. Venist re moditae. Cabore lam
vellorenima dolorem expelle ndaecto blam, conesequi
vitiunda consequamus esentio tet, illab iundae
excessundant iniminim exped et vendic totatem es
eniendu ndaerum quae consed et atemqui as ernam
aut ipsam ium eiumqui ipsuntiam idem. Ratque
maximiliti quae sedi officip iendam, con exped eatur
restinimus commolu ptaesci dis essin repres re qui as
aboratias dolore volorio. Ita ne pro torrum quas quas
nem nis etur, totat lantestionem ium ius dolendem
volecturias nonessequo quiae dellignis alicae seque
voluptae dolum fugia doluptae exerorpor se eos dest,
qui doluptatio. Itatiis am et inctum et quia delendae
nostias pedictiisimoet,untautaceasoluptavelesnonse
nes pos reptae excessus minulle nisquiati optaque et
ut eosanda quaescim acerspe lloriae. Unt untincidiam
guode eos pre molorunt, te net optaepudaes aut endit,
totam ad qui coresciat maionsequias rem reprehendis
ipiduntur rehenimporum nobis deliquae mil et liqui
verum ut eos illo comnis dolupta tusdaep erunt.
Tas estisqu aeptat velis imusae core et pro vendit
voloriberum isin pre dipsum esedign ieturit exerumqui
alitiacullent,conseditiuntiosmoluptiofficimeditrehent.
Ebisimenenoncuptatiantiuntireptatendebisiberferum
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VALUE-ADD OPPORTUNITY CLOSE PROXIMITY TO LIGHT RAIL
Value-Add opportunity with ability to capture

o ) ) 3.5 miles to Northgate Light Rail Station
significant rental upside through renovations

1.4 MILES TO INCOMING 145TH STREET

1.4 miles to incoming 145th Street light rail

30 open parking spaces along with 4 private ' : ' th
station with service beginning 2024

garages provides ample parking and storage

ATTRACTIVE GOING IN CAP RATE

Proximity to Lake City’s restaurant row, home to
the most diverse food scene in Seattle

RARE OPPORTUNITY SHORT DRIVE TO DOWNTOWN SEATTLE

20-minute drive to Downtown Seattle
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UNIT TYPE # OF UNITS TOTAL SF CURRENT PRO-FORMA

RENT =N
One Bedroom / One Bathroom (A)

One Bedroom / One Bathroom (B)

One Bedroom / One Bathroom (C)

Two Bedroom / One Bathroom

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, express or implied, as to the accuracy of the information.

References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Marcus & Millichap is a service mark of Marcus&
Millichap Real Estate Investment Services, Inc. © 2022Marcus & Millichap. All rights reserved.
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03 Location Ovrerview

Surrounded by water, snow-capped mountains, and
evergreen forests, Seattle is one of the most picturesque
cities in the Pacific Northwest and features the most
recognizable skyline on the West Coast. Seattle has an
estimated population of over 769,700 making it the
largest city in the Pacific Northwest. With a booming tech
industry and home to Amazon’s global headquarters,
Seattle is the second best tech market in the nation, only
behind San Francisco. Other Fortune 500 companies
in Seattle include Boeing, Expeditors International,
Microsoft, Nordstrom, Starbucks, and Weyerhaeuser.

In 2019, Seattle was ranked fastest-growing city among
the 50 most populous in the U.S. Seattle was also the
fastest-growing city of the past decade. Residents of the
city enjoy a much lower cost of living than other cities
such as San Francisco and New York, but still enjoy all the
attributes that big cities have to offer - such as a thriving
arts scene, world-class restaurants, and several mass
transit options, but still enjoy all the attributes that big
cities have to offer - such as a thriving arts scene, world-
class restaurants, and several mass transit options.

KING COUNTY
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NUMBERS
z_ng TOTAL POPULATION

1,067
ALY,

POPULATION DENSITY
PER SQUARE MILE

PROJECTED POPULATION
GROWTH BY 2026

143 49 AVERAGE HOUSEHOLD
y INCOME

29%
1%

POPULATION WITH
COLLEGE DEGREE

HOUSEHOLDS
EARNING $100K+




NORTH SEATTLE

Shelly is located in North Seattle, which is situated immediately north
of Downtown Seattle and bisected by Interstate-5 and State Route-99.
North Seattle is bounded by the Puget Sound to the west and Lake
Washington to the east. The community provides excellent access to
not only Downtown Seattle, but to major employment hubs to the
north in Everett and Bothell.

Popular North Seattle neighborhoods include the University District,
Wallingford, Fremont, Ballard, Greenlake, Phinney Ridge, Ravenna,
Laurelhurst, Greenwood, Maple Leaf, Northgate, and North Seattle.
While these neighborhoods are diverse, each offers residents a wide
array of employment, educational, recreational, and retail options.

NORTHGATE

A bustling urban community, best known for the incoming Northgate
Mall redevelopment featuring office, retail, multifamily, and hospitality
space along with the new NHL practice arena. This neighborhood
provides the best entertainment, shopping, dining, and recreation in
the area.

The Northgate neighborhood has seen, and should continue to

see, a significant amount of commercial development. Some of
these developments include 507 Northgate, a mixed-use apartment
community developed by Wallace Properties, and Thornton Place,
another mixed-use apartment community with a 15-screen movie
theater that was developed by Lorig Properties.

Northgate is home to many well-known schools making this an
attractive draw for families. Area elementary schools include Olympic
View, Sacajawea, and Olympic Hills and local high schools include
Nathan Hale, Ingraham, and Roosevelt. Two highly respected private
schools, University Prep and Lakeside, are also nearby.
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SEATTLE CBD

Shelliis located 11 miles from Seattle’s Central Business District
(CBD). The CBD is the Pacific Northwest’s largest employment center
which accounts for over 580,000 jobs. Major employers comprising
the CBD job market include Alibaba, Amazon, Apple, Bank of America,
CenturyLink, Chase, Cobalt, Dendreon, DocuSign, Dropbox, EA
Sports, Expedia, Facebook, Getty Images, Google, Kaiser Permanente,
Microsoft, Nordstrom, Oracle, Onvia, Port of Seattle, Russell
Investments, Safeco Insurance, Starbucks, Swedish Medical Center,
Twitter, University of Washington, Virginia Mason, Vulcan, Washington
State, Wells Fargo, and Zillow.

SILICON CANAL

With the large occupancy of tech companies in Wallingford and
Fremont, the area has been dubbed “The Silicon Canal”, a play on
Silicon Valley in California and the Lake Washington Ship Canal that
the area borders. Google, Adobe Systems’ Seattle Office, BEA Systems,
and Tableau Software are all located in the Silicon Canal region, less
than 10 miles from Shelli. Other companies include AdReady, Graphite,
Impinj, Netmotion Wireless, Serial Solutions, Ubermind, Brightdream
Creative, ContactPro, Graphic Lab, Groundspeak, and Deloitte Digital.

GRAPHITI s
ASS®CIATES GG gIE sptableau

I\ Adobe 2 Zillow' —srooxs
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Google

Google's presence in the Puget Sound
region began in 2004 in the Fremont
neighborhood, where it currently
leases 190,000 square feet of space.

Google recently finished the first phase
of construction on a new office campus
in SLU with 954,000 square feet of space,
occupying three city blocks. The first
phase totals 607,000 square feet and has
capacity for 3,500 Googlers working on
their new cloud computing division. The
second phase, totaling 347,000 square
feet, is currently under construction. Once
complete, the new campus could hold
anywhere from 4,500 to 6,200 Google
employees, nine miles from of Shelli.
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Apple has been growing its presence
in Seattle over the past five years and
currently employs about 500 people in
downtown Seattle. The company recently
announced plans to add an additional
2,000 jobs in Seattle by 2023 with the
lease of 333 Dexter, located 10 miles of
Shelli With a total of 630,000 square
feet, Apple’'s new lease will provide
enough space for 3,000 new employees.

Apple has stated that Seattle will become
a key engineering hub for the company
with new positions distributed across
many specialty engineering fields,
including hardware, software technology,
and services.

Faceook

Since 2015, Facebook has been rapidly
expanding in SLU and is now the second-
largest office tenant behind Amazon.

The company's SLU footprint consists

of nearly 1.4 million square feet, all

within 10 miles of Shelli. Using industry
averages of 150 square feet per employee,
Facebook will have capacity for over 9,200
employees.

Opening in 2023, Facebook will have
approximately four million square feet of
space on the Eastside, which would make
it the region’s fourth-largest occupier of
space behind Amazon, Microsoft, and
Boeing.
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AMmMazon

Amazon’'sworldheadquartersarelocatedin
Seattle’s South Lake Union neighborhood,
just 10 miles from Shelli. Amazon's office
space in Seattle spans more than 45
buildings, including the company’s
landmark, greenhouse-like glass Spheres,
sprawling across several blocks. The
ecommerce giant added a total of 400,000
new jobsin 2020, with 16,500 of them based
in Washington. That brings Amazon'’s
total to 80,000 employees in Washington.

Expedia

Expedia moved its headquarters to the
Interbay neighborhood of Seattle, 12 miles
from Shelli. Expedia purchased the 40-acre
former Amgen campus on the Elliott Bay
waterfront for $228.9 million in 2015. The
company completed an expansion and
renovation at the campus and has spent
$900 million to acquire, renovate, and build
new offices. At the beginning of 2020, the
campus had 1.2 million square feet of office
space and 5,000 employees. Future plans
call for a total of 3.1 million square feet of
office space, enough for 13,000 employees.

[ ] [ ]

University of WA
The University of Washington (UW) s
located five miles south of Shelli. The
UW is among the top higher learning
institutions in the nation. In 2021, the UW
was ranked one of the top 10 universities
in the world and second among U.S.
public institutions by U.S. News & World
Report. Founded in 1861, the UW consists
of three campuses offering 180+ majors

options with over 46,000 students.
in the state.




Link Light Rail currently provides service on a 20-mile segment from Sea-Tac
International Airporttodowntown Seattle and the University of Washington,
with future expansion goingasfarsouth as Tacoma, northto Everettand east
to Bellevue and Redmond, totaling over 55 miles. The Northgate Station is
located within three miles of Shelli, with a short commute to Seattle CBD.

Our region leads the nation in transit ridership growth; with 28
new light rail stations opening in the next five years, ridership
is expected to grow dramatically. Anticipated ridership will
reach 337,800 by 2025, a 110% increase over 2018 ridership.

Sound Transit’s ST3 plan will expand Link Light Rail service throughout
the Puget Sound region, connecting employment centers of Seattle, the
Eastside, Snohomish County, and Pierce County with reliable and fast mass
transit options on 116 miles of track, more than five times its current length.

LYNNWOOD , REDMOND,
FEDERAL WAY EXPANSIONS

NORTHGATE LINK STATION
FROM THE SITE

Everett
P Everett
Link Light Rail
SR 526/
Future service: Evergreen

Mukilteo ®® gy gyerett QmeO

Everett-Seattle—West Seattle
Industrial Center

mmm Redmond-Seattle—Mariner

e Ballard-Seattle—Tacoma
Issaquah—Bellevue—South Kirkland
Tacoma Dome-Tacoma
Community College

In service:
Univ. of Washington—Angle Lake
Tacoma Dome—Theater District

Sounder Commuter Rail

Future service: Vountiake
DuPont-Lakewood Terrace
In service:
North Line (Everett-Seattle)
South Line (Lakewood-Seattle)

@ Bus

Future service:
Bus Rapid Transit (BRT)

SR 99/Airport Re

Ash Way(§

West Alderwood(S

Edmonds P ®

Shoreline North/185th (B}~ Forest®: ®

In service:
ST Express bus Ballard
(service re-evaluated annually) Interbay
Smith Cove
O New station or bus facility Seattle Center
P Added parking South Lake Union
@  Station improvements
CO  Major transfer hub Seattle westake D

Existing station or bus facility
Existing parking
Provisional light rail station

OMidtown

International District/Chinatown ~— O
Judkins Mercer

Stadium O
Park Island Eastgate
Alaska OymmCmmO) ‘ p
Junction & & O akemor
NS
F&S
OS Graham St £IEl ®NE 44th
Westwood
Village
82024

Kirkland

Bellevue Downtown 7

Lake Kenmore Bothell EXER
O ® OO

P Kingsgate/Totem Lake

ONE 85th

South )

0
Wilburton
Bellevue

South
@ Bellevue® OR\cha(rjds Rd

Tukwila/ ' ®S,Boeing Access Rd

International
Blvd
1 O
Tukwila@®
Kent/DesMoines (®y
§272nd
Federal Way o
Tacoma
Stadium District 5 S 4th South
0ld City Hall Federal Way
Tacoma General Q, 'O J
6th Avenue C
Tacoma X Hilltop District O,
Community CeOeOnO=O=O=0,
ollege” » ¢ & &M
EFEEE & & O Om—
Vg S 2030 (TR Fife
Al Tacoma . Tacoma
Dome
South Tacoma &
@
Puyallup

Lakewood @,

®South Renton

@ Kent

@ Auburn

@ Sumner

(B SE Redmond

Issaquah

Q Downtown Redmond

(P) Redmond Technology Center
C Overlake Village
©Bel-Red/130th
Fspring District/120th

®North
Sammanmish

\G} 2041

Ride Times from Northgate Link Station on Light Rail

21 MIN

Lumen Field &
T-Mobile Park

53 MIN

SeaTac
Airport

16 MIN

Downtown
Seattle

9 MIN

Husky
Stadium

13 MIN

Capitol Hill
Station
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Aceituno’s Mexican Food Dicks Drive-In
WESESIISES Ik Hellbent Brewing Starbucks
@ Seatango Argentine Bakery & Cafe Wendy's
éu Chawla’s 2 Seattle Taco Time NW
5’ Chipotle Mexican Girill Kelly Cannoli
'5 Toyoda Sushi Tubs Gourmet
b? Elliott Bay Public House & Brewery Bankok Food Truck
Mount&Bao Pinehurst Pub
Beyond The Bowl The Beer Authority
2C Thai Bistro & Spirits O'Reilly Auto Parts
Kaffeeklatsch Seattle Grocery Outlet
Panda Express T-Mobile
NE 125TH ST
(;C) VillaVerdi Italian AT&T
% Lil' Tiger Ice Cream QFC
‘Q Jalisco Mexican Get Your Bearings Skate Shop
%3 Thai One On Safeway
f&\) Back Door Pub Goodies Mediterranean Market
- 247 Gourmet Pizza Toyota of Lake City

Breakfast Club Fred Meyer

m Bartells
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Rent

Vacancy

GROSS POTENTIAL RENT

1BR/1BA (A) |

Other Income

EFFECTIVE GROSS INCOME

EXPENSES

Real Estate Taxes

2BR/1BA (B)|8

Insurance

Utilities

1BR/1BA (B)| 6

Repairs & Maintenance

Contract Services

Turnover

Property Management

Marketing

Admin

1BR/1BA (B) | ~

Replacements and Reserves

Total Expenses (Including RR)

Price Per Unit

CURRENT PRO-FORMA 2
UNIT TYPE # OF UNITS SIZE TOTAL SF RENT RENT NET OPERATING INCOME

One Bedroom / One Bathroom (A)

One Bedroom / One Bathroom (B)

2
6
One Bedroom / One Bathroom (C) 4
Two Bedroom / One Bathroom 8

TOTAL/AVG 20

- 28 | FINANCIAL ANALYSIS MARCUS & MILLICHAP // OFFERING MEMORANDUM // SHELLI APARTMENTS 29
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FLOOR PLAN UNITS SF MARKET RENT AVG. RENT $/SF

FLOOR PLAN UNITS SF MARKET RENT AVG. RENT $/SF

# of Units # of Units

Year Built Year Built

Occupancy Occupancy

Deposit Deposit
TOTAL/AVG

Pets Pets

Concessions

# of Units

Year Built

FLOOR PLAN UNITS SF

MARKET RENT AVG. RENT $/SF

Concessions

Occupancy

Deposit

Pets

Concessions

# of Units

Year Built

TOTAL/AVG

FLOOR PLAN UNITS SF

MARKET RENT AVG. RENT $/SF

Occupancy

Deposit

Pets

Concessions

TOTAL/AVG

TOTAL/AVG
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DATE #OF  YEAR
PROPERTY UNITS BUILY PRICE  $/UNIT  $/SF AVGSF CAP RATE

Lake Washington

e NE 145th ST

AN AVM ALID ANV

15th AVE NE
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