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Whisperwood Apartments | EXECUTIVE SUMMARY

The Offering
ADDRESS 11844 26th Avenue South

CITY, STATE Burien, WA 

YEAR BUILT / RENOVATED 1967 / 2002

NUMBER OF UNITS 126 units

RENT & INCOME RESTRICTIONS 100% LIHTC  (50% & 60% AMI)

AVERAGE UNIT SIZE 902 SF

TOTAL SF 113,625 SF

BUILDINGS 8 residential

ACRES 9.01 AC

CURRENT DENSITY (UNITS/ACRE) 14 units/AC

YEAR PLACED-IN-SERVICE 2002

END OF YEAR 15 December 31, 2016

END OF EXTENDED USE PERIOD December 31, 2040

Property Summary

TOUR SCHEDULE:

Please contact Michael Fox (michael.fox@jll.com), 
Doug Childers (doug.childers@jll.com), Melissa 
Bloem (melissa.bloem@jll.com), or Michael Lyford 
(michael.lyford@jll.com) to schedule a tour. 
Under no circumstances are Investors allowed 
to visit the Property without approval from JLL. 
Failure to adhere to this request will be taken into  
consideration by the Seller when offers are selected.

OFFER DATE: To Be Announced

BEST & FINAL:
Upon review of the initial offers submitted, if 
appropriate, a select group of Investors will be notified 
of their participation within the Best and Final Round.

TERMS AND CONDITIONS:

The Property is offered on an “as is” basis, subject to 
the existing rent, income, and occupancy restrictions 
required by the existing Extended Low-Income 
Housing Agreement (LIHTC LURA).

APPROVALS:
Approval from the Washington State Housing Finance 
Commission (WSHFC) will be required of a prospective 
Purchaser.

SELECTION AND CRITERIA:

The prospective Investor will be selected by the  
Owner, in its sole and absolute discretion, on the basis 
of a complement of factors, including, but not limited 
to, purchase price; the Investor’s financial strength/
balance sheet capacity; level of discretion to invest 
funds; ability to close in a timely fashion; experience 
in closing similar transactions; reputation within the 
industry and the extent to which due diligence is  
completed.

Offering Procedures
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Investment Highlights & Property Overview

SIZABLE SPREAD TO MARKET RENTS 
DRIVING DEMAND

• $500+ spread between current lease rents 
and nearby market-rate comparables

• The Property’s floorplans are +117 SF larger 
on average than the average submarket 
floorplan

STRONG MAX RENT GROWTH & 
LEASING MOMENTUM

• 17.1% lease rent growth in the last 13 
months (Jan. ‘23 - March ‘24)

• 8.8% max rent growth in 2023
• 2.9% projected gross max rent growth for 

2024

CONNECTIVITY TO MAJOR EMPLOYERS
• 5 minutes from the Boeing Dev. Center
• 10 minutes from SeaTac & Kings County 
Airports

• 10 minutes from Downtown Burien

PREMIUM SEATTLE METRO 
• #4 fastest growing city in the U.S.
• #1 MSA for most talented tech workforce
• 10 Fortune 500 companies headquartered 
in Seattle

Units Unit Description SF
In-Place Market 

Rents
In-Place Lease 

Rents
2023 Net Max 
LIHTC Rent1

JLL Proj. '24 Net 
Max LIHTC Rent1

JLL Proforma 
Market Rent

3 Studio 50% AMI 700 $1,244 $1,175 $1,244 $1,281 $1,281
3 Studio 60% AMI 700 $1,501 $1,413 $1,500 $1,545 $1,545

25 One Bedroom, 50% AMI 860 $1,338 $1,340 $1,335 $1,375 $1,375
62 One Bedroom, 60% AMI 846 $1,586 $1,490 $1,610 $1,658 $1,575
8 Two Bedroom, 50% AMI 1,030 $1,595 $1,524 $1,595 $1,643 $1,643

20 Two Bedroom, 60% AMI 1,030 $1,917 $1,829 $1,925 $1,982 $1,982
2 Three Bedroom, 50% AMI 1,325 $1,835 $1,650 $1,835 $1,890 $1,890
2 Three Bedroom, 60% AMI 1,325 $2,216 $2,165 $2,215 $2,282 $2,100
1 Common Area Unit 1,325 -- -- -- -- --

126 898 $1,594 $1,520 $1,606 $1,654 $1,610
1) Max LIHTC rents take into account applicable utility allowances.

AFFORDABLE HOUSING 
PRESERVATION OPPORTUNITY

• Currently eligible for re-syndication
• LIHTC equity to off-set acquisition and 
renovation costs

• Eligible for the 130% basis boost due to 
location in a Qualified Census Tract

POTENTIAL WATER AND SEWER 
EXPENSE REDUCTIONS

• $30,000 potential annual savings by 
installing low-flow fixtures

• 44% estimated reduction in resident water 
consumption per day

Community Amenities
• Swimming Pool with Sundeck

• Resident Clubhouse
• Sauna
• 24-hour Laundry Facility

Apartment Amenities
• Fully-Equipped Kitchens Include:

• Electric Range
• Refrigerator
• Dishwasher

• Oversized Patios and Balconies
• Walk-In Closet
• Spacious Floorplans
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Sizable Spread to Market Rents Driving Demand
The Property is insulated from typical market volatility and offers Investors a stable, bond-like return due to the $532 spread between effective rents 
at nearby market-rate properties and current in-place lease rents. Additionally, Whisperwood Apartments offers oversized units that exceed market 
average square footage by +117 square feet which further drives demand.
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$1,400
Whisperwood 
Apartments

Built: 1967 / 2002

Foster Greens 
Built: 1988
3 Miles from 
Subject

Arbour Court
Built: 1990

0.9 Miles from 
Subject

Garden Pointe
Built: 1990

2.3 Miles from 
Subject

The Overlook at 
Westridge Seattle
Built: 1965 / 2007
4.5 Miles from 

Subject

Grant Apartments
Built: 1986

2.3 Miles from 
Subject

Alcove Apartments
Built: 1990

2.0 Miles from 
Subject

$532
Avg. Market-Rate Rent Spread 
Above Current Lease Rents

Market Rate Comparable Rents
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In-Place Lease Rents

$1,520
$1.70/sf

$2,257 $2.65
$2,191 $2.59

$2,078

$2.57

$2.44

$1,895

$2.41

Rent Per Square Foot

Avg. Market Rate 
Rent: $2,052

$532 Spread over 
In-Place Lease Rents

+117 SF
Spread of the Property’s Average 
Unit SF over Submarket Average

$2,024

Robust Max Rent Growth & Leasing Momentum
Whisperwood Apartments is located in the Seattle MSA which benefited from significant max rent growth from 2021 - 2023 (21.5%). Furthermore, JLL 
projects max rents to increase an additional 2.9% in 2024. As a result of mid-term lease adjustments that were effective in January 2024, the Property has 
seen 5.6% lease rent growth from November 2023 - March 2024.

National AMI growth Proj. National AMI Growth
Seattle Income Limit Growth Proj. Seattle IL Growth

STRONG FUTURE NOI GROWTH BUILDS ON
RECENT LEASING MOMENTUM

SEATTLE MSA INCOME LIMIT GROWTH VS. NATIONAL AMI GROWTH
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2021 2022 2023 2024

17.1%
Lease Rent Growth 
from Jan. ‘23 - March ‘24.

2.9%
Projected 2024 Gross 
Max Rent Growth

5.6%
Average Lease Rent Growth 
from Mid-Term Adjustment

January 2024: Implemented Collection Improvement Plan 
• This program resulted in 99%+ collected YTD through 

February.

December 2023 & January 2024: Rent Notices / Increases 
• Resulted in a 5.6% average increase across all units. 

• Lease rents on 38 non-voucher units (47% of total 
occupied non-voucher units) were increased 10.6% over 
previous rents. 

• Lease rents on 27 voucher units (79% of total occupied 
voucher units) were increased 9.1% over previous rents. 
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Superior Connectivity to Major Employers
Whisperwood Apartments is conveniently located in the City of Burien, just  5 minutes from the SeaTac Airport, with access to SR-509 and SR-518 providing 
superior connectivity throughout the region. Burien is a young city built from homesteads around Lake Burien, boasting six miles of shoreline, expansive 
mountain views, and walkable city center. As an integral part of the larger Seattle-Tacoma region, Burien is home to over 2000 businesses employing more than 
15,000 people and is expected to add 8,780 more jobs citywide by 2035. Burien is forecast to add approximately 9,089 new residents by 2040 (an increase of 18% 
from the 2015 population). The City of Burien is leading the efforts to increase both jobs and population by implementing The Burien Urban Center Plan focused 
on developing a new mixed-use city center and urban residential neighborhoods that would allow for 2,800 new housing units and 3,600 new jobs.

Whisperwood Apartments | INVESTMENT HIGHLIGHTS

Seattle-Tacoma 
Int'l Airport

Seattle
Bellevue

Renton
Burien

Sammamish

Bremerton

Seatac

Vashon

Tukwila

Issaquah

Des Moines
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Maple Valley

Mercer Island

Bainbridge Island

East Renton Highlands

Olalla
Hobart

Mt View

Fremont

Fernwood

Newcastle

Carnation

Queen Anne

High Point

West Seattle

White Center

Port Orchard

Arbor Heights Upper Preston

Normandy Park

Puget Sound

Lake Washington

Elliot Bay

§̈¦5

ST202
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ST16
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ST18

ST3

ST302

ST305

ST167

ST99

ST520

Vashon Island

Bainbridge Island
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St. Anne Hospital
• 1,250+ Employees / 125+ beds. 
Part of Virginia Mason Franciscan 
Health - one of the largest health 
care employers in Seattle-Tacoma 
MSA with over 18K staff and 5K 
physicians.

12 min drive

Downtown Burien
• 3rd highest walk score in Washington.
• 2,000+ businesses.
• $193M / 429 acre Burien Town Square 
development recently completed including 
a new city hall, library, and park for residents 
as well as wider sidewalks and multimodal 
amenities.

WHISPERWOOD APARTMENTS

• 2nd largest employer in Washington behind Amazon.
• Home to nearly half of Boeing’s global workforce.
• 40K+ employees in the MSA / 77K+ employees 
statewide.

• Responsible for 59% of total State Export Value.
• Includes training center, manufacturing plants, and 
Boeing military center.

8 min drive

King County International Airport
• One of the nation’s busiest primary non-hub airports.
• Supports $3.5B in local business - including 16K jobs, 
creating $2B in labor income in King County.

10 min drive

10 min drive

Duwamish Waterway
• Duwamish Waterway is the Port of Seattle’s primary 
marine shipping area and primary terminal for freight 
between Seattle and Alaska 

• 58,700+ employees 
• Primary industries: Industrial/manufacturing, wholesale, 
transport & utilities.

12 min drive

USPS & Amazon Distribution Centers
540,500 SF of Industrial

King County International Airport

Downtown Burien
10 min drive

Washington State Route 99

Washington State Route 99

Boeing Development Center
1M+ SF of Manufacturing 
+400k of Office

Rainier Golf and Country Club

Port of Seattle
121,200 Port Area Jobs
$16.3B in International Trade 
Activity

Downtown Seattle

Duwamish River26th Ave S
26th Ave S

Washington Route 
99 Entrance Ramp

4 min drive

WHISPERWOOD APARTMENTS
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Located in Premium Seattle Metro

City for Business  
& Careers
The Best Places for Business & Careers

(Forbes Magazine)

#1
Top Rated Population Growth

The Seattle-Tacoma-Bellevue metropolitan area has a population of over 4.0 million people, making it the 15th largest metropolitan area in the country. 
Over the past decade, the metro’s population has exploded due to the city’s pro-business environment, high-quality of life, and talented workforce. 

Seattle-Based 
Company HQs

#4 Fastest-Growing City  
(Kenan Institute -  
American Growth Project)

CITY

AMAZON

#2 In America  
(U.S. News & World  
Report 2023)

STATE #1 Most Educated  
(U.S. Census Bureau)

CITY

Nation-Leading Employment Market with Convenient Access to Major Healthcare Employers

The Seattle MSA benefits from its highly talented workforce of over 2.3 million people. The region’s workforce population has seen substantial 
growth of 19% from 2010-2023 - outpacing the United States average of 7.8%. The growing workforce continues to attract notable employers 
with over 85,000 new jobs projected over the next three years.

#112 best hospital in the U.S.      
NEWSWEEK, 2023

Nearly 13K employees
1.5K+ licensed beds

#27 best hospital in the U.S.
NEWSWEEK, 2023

4.5K employees
413 licensed beds

200+ specialty physicians
1.2K employees

#37 best hospital in the U.S.      
NEWSWEEK, 2023

470 physicians
366 licensed beds

16-minute drive 18-minute drive 18-minute drive 14-minute drive

Sources: Harbor View, Swedish Medical Center, Virginia Mason, The Polyclinic,  
Newsweek, U.S. News and World Report, University of Washington

Notable Employers in Downtown Seattle

NOTABLE DOWNTOWN EMPLOYERS
All Downtown employers are located within  

a 20-minute drive of Whisperwood Apartments $220K
AVERAGE SEATTLE TECH  

WORKER SALARY

#1
RIDER LEVITT BUCKNALL  

CRANE INDEX 

DOWNTOWN SEATTLE BY THE NUMBERS

61% 
INCREASE IN RENTERS OVER 

THE PAST 10 YEARS

AVERAGE ANNUAL INCOME 
ABOVE STATE AVERAGE BY

56%
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Affordable Housing Preservation Opportunity

LIHTC Equity to off-set acquisition and renovation costs

Eligible for the 130% basis boost due to location in a Qualified 
Census Tract

4% credit floor allows for additional tax credit equity

Ability to push rents to max following LIHTC rehab

Sizable developer fee

The expiration of the LIHTC compliance period makes Whisperwood Apartments a prime candidate for a future tax credit re-syndication.
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2021 2022 2023 Estimated Annual Expense with
Conservation Efforts (Assumes 0.05

CCF per Resident per Day)

Annual Water and Sewer Expense

Whisperwood Apartments | INVESTMENT HIGHLIGHTS

Potential Water and Sewer Expense Reductions
Management has completed an internal analysis to showcase possible water & sewer savings that can be achieved by replacing current fixtures with low-
flow fixtures. If completed, the fixture replacements could result in $30,000 savings annually compared to current expense levels.

Proposed changes to 50% test increases feasibility of potential 
LIHTC re-syndication



C O N T A C T  I N F O R M A T I O N

Michael Lyford
Director
Seattle Multi-Housing
+1 206 336 5433
michael.lyford@jll.com

Chris Ross
Senior Director
Seattle Multi-Housing
+1 206 336 5437
chrisp.ross@jll.com

Michael Fox
Managing Director
Affordable Housing
+1 404 942 2216
michael.fox@jll.com 

Doug Childers
Senior Managing Director
Affordable Housing
+1 404 942 3187
doug.childers@jll.com         

Melissa Bloem
Director
Affordable Housing
+1 404 942 2215
melissa.bloem@jll.com 

Rasto Gallo
Senior Director
Affordable Housing
+1 216 387 4774
rasto.gallo@jll.com

3344 Peachtree Rd NE Suite 1200  |  Atlanta, GA 30326
www.us.jll.com/capitalmarkets

Jones Lang LaSalle Americas, Inc. or its state-licensed affiliate (“JLL”), a licensed real estate broker, has been engaged by the owner of the property to market it for sale.  Information concerning the property described herein has been obtained from sources other than JLL, and 
neither Owner nor JLL, nor their respective equity holders, officers, directors, employees and agents makes any representations or warranties, express or implied, as to the accuracy or completeness of such information.  Any and all reference to age, square footage, income, 
expenses and any other property specific information are approximate.  Any opinions, assumptions, or estimates contained herein are projections only and used for illustrative purposes and may be based on assumptions or due diligence criteria different from that used 
by a purchaser. JLL and owner disclaim any liability that may be based upon or related to the information contained herein.  Prospective purchasers should conduct their own independent investigation and rely on those results.  The information contained herein is subject 
to change. The Property may be withdrawn without notice. If the recipient of this information has signed a confidentiality agreement regarding this matter, this information is subject to the terms of that agreement. ©2021. Jones Lang LaSalle IP, Inc. All rights reserved. 
 
**The outbreak of the COVID-19 virus (novel corona virus) since the end of January 2020 has resulted in market uncertainty and volatility. While the economic impact of a contagion disease generally arises from the uncertainty and loss of consumer confidence, its 
impact on real estate values is unknown at this stage. Given the prevailing domestic and global uncertainty arising from the Coronavirus, we recommend that the intended recipients of this information regularly seek our guidance.

AFFOR DABLE HOUSING ADVISORS

LOCAL MARKET ADVISORS CAPITAL MARKETS ADVISORS

ANALYTICAL SUPPORT

C.W. Early
Senior Managing Director
Affordable Housing
+1 972 646 1125
c.w.early@jll.com

David Lott
Vice President
Affordable Housing
+1 727 437 4917
david.lott@jll.com

Matt Heidt
Associate
Affordable Housing
+1 404 495 8720
matt.heidt@jll.com 

Emma Rollins
Analyst
Affordable Housing
+1 404 995 6512
emma.rollins@jll.com

Anders Russell
Analyst
Affordable Housing
+1 404 995 2217
anders.russell@jll.com 

Clifford Murphy
Analyst
Affordable Housing
+1 404 460 1659
clifford.murphy@jll.com  

Jillian Grzywacz
Senior Director
Affordable Housing
+1 610 790 5963
jillian.grzywacz@jll.com

Lief Olsen
Director
Affordable Housing
+1 202 309 8596
lief.olsen@jll.com

Michael Klaskin
Senior Director
Affordable Housing
+1 847 525 5053
michael.klaskin@jll.com


