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THE OFFERING
JLL, as an exclusive advisor, is pleased to present the 
opportunity to acquire Heritage Mobile Home Park (the 
“Property”), a 5.49-acre manufactured housing community 
situated in Port Orchard, Washington. The offering consists 
of a community with 25 manufactured homes, currently 
96% occupied. The Property is conveniently situated 
alongside Hwy 16, the primary north/south arterial 
connecting it to Port Orchard and Downtown Tacoma. 
Offering residents a plethora of nearby recreation options 
while being situated among everyday necessities.

This asset has demonstrated strong occupancy stability 
and year-over-year rent growth. Future owners stand 
to capitalize on significant rental upside, given the 
submarket’s strong in-migration and lack of new supply. 
Based on comparable market rents, near-term rent growth 
is accelerating due to the limited new supply resulting 
from challenges in obtaining the proper zoning and 
necessary entitlements for similar housing communities.

4  |  JLL

EX
EC

U
TI

VE
 S

U
M

M
AR

Y 
PR

O
PE

RT
Y 

O
VE

RV
IE

W
LO

CA
TI

O
N

 O
VE

RV
IE

W
FI

N
AN

CI
AL

 O
VE

RV
IE

W
M

AR
KE

T 
CO

M
PA

R
AB

LE
S



WASHINGTON

O REGON

CANADA

USA

Seattle

PortlandPortland

Vancouver

Tacoma

Bremerton

Gig Harbor

Silverdale

Pacific Ocean

Strait of Juan de Fuca

Heritage Mobile Home Park  |  5

5.49 ACRES
25 MH SITES

Situated  
on septic



INVESTMENT HIGHLIGHTS
Strong employment drivers
The Property is conveniently located, providing residents 
with a short commute to downtown Port Orchard and 
nearby employers such as the Kitsap-Bangor Naval Base 
and St. Michael Medical Center. St. Michael Medical Center’s 
recent $500 million expansion has positioned it as a leading 
healthcare provider in the region, with a focus on cardiac 
and surgical capabilities. The hospital is also known for 
its sustainability efforts. The Kitsap-Bangor Naval Base, 
the third largest in the U.S., is a major employer in Kitsap 
County and contributes to the area’s economic stability. With 
the naval base and medical center within close proximity, 
Port Orchard benefits from a steady employment base.

$4B 
Industry output

Kitsap-Bangor Naval Base Ferry to Seattle
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Kitsap-Bangor Naval Base
4.7 mi

	• 3rd largest Naval Base in the nation  

	• +45K workers

	• $4 billion in industry output

The Kitsap Naval Base is the Kitsap Peninsula’s largest employer with 21,612 civilian 

personnel, 15,293 active military personnel, and thousands of contractors and indirect 

employees. The base is a $4 billion economic engine and defense spending accounts for 

54% of all economic activity in Kitsap County. In addition, the Federal Government is 

investing millions into nearby Bremerton’s dry dock improvements, the Quincy Square 

and 4th street downtown Bremerton revitalization project, and over $51.0 million in 

PTAC Government Contracting Technical Assistance for small business retention. 

St. Michael Medical Center Hospital 
7.5 mi

St. Michael Medical Center is the leading healthcare provider in the Kitsap Peninsula 

and Pacific Northwest. With a recent $500 million expansion, it has become one 

of the most advanced facilities in the region. The 500,000 square foot addition 

includes state-of-the-art technology, eco-friendly design, and a focus on patient 

comfort. Each private room offers beautiful views of the Dyes Inlet and Olympic 

mountain range, with guest accommodations available. The center boasts an 

outdoor healing garden and easy access to hiking locations. St. Michael’s is a 

regional hub for critical care throughout the Puget Sound, and is highly ranked by 

Healthgrades in cardiac surgery, orthopedics, gynecology, and pulmonary care.

Sources: Kitsap County WA



Puget Sound marina

10 nearby golf courses

Olympic National Park

Outstanding access  
to amenities and  
lifestyle destinations
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Investment highlights, continued

Attractive alternative asset class
Rising housing costs in major metropolitan areas have prompted 
individuals and families to search for affordable alternatives in rural 
or secondary markets. Kitsap County has emerged as a beneficiary of 
this trend. Investing in manufactured housing communities presents 
an enticing opportunity to capitalize on the increasing demand 
for affordable housing in regions experiencing both population 
growth and economic development such as the Seattle MSA.

Convenient access with immediate connectivity
Located adjacent to highway 16, the Property is within 
close proximity to downtown Port Orchard (1.8 mi), 
Bremerton (8.6 mi), and downtown Tacoma (28.9 mi). 

High demand for affordable housing 
As Washington’s population continues to increase, housing costs 
have surged, outpacing income growth further increasing demand 
for affordable housing options. Manufactured housing communities 
cater to a diverse range of residents, including retirees, young families, 
and individuals seeking affordable homeownership outside the metro 
area. With rising housing costs, the demand for quality manufactured 
housing is expected to continue to grow in the coming years presenting 
a significant market opportunity for investors and developers alike.
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Property name
Heritage Mobile Home Park

Address
290 Granat St 
Port Orchard, WA 98366

Pad sites
25 MH sites (0 POH)

County
Kitsap County

Parcel
022301-2-052-2009

Zoning
Residential (R3)

Community type
Manufactured Housing (All-age)

Utilities
City water, Septic

Total land size
5.49 AC (239,144 SF)

1

2

3

4

5
6

7

8

9

10

11

12

13

14

15

16

17

1819

20

21

22

23

24

25

10  |  JLL

EX
EC

U
TI

VE
 S

U
M

M
AR

Y 
PR

O
PE

RT
Y 

O
VE

RV
IE

W
LO

CA
TI

O
N

 O
VE

RV
IE

W
FI

N
AN

CI
AL

 O
VE

RV
IE

W
M

AR
KE

T 
CO

M
PA

R
AB

LE
S

PROPERTY OVERVIEW



Utilities Billing Provider

City water Included City of Port Orchard

Septic Included Private

Trash Included Waste Management

Electricity Direct City of Port Orchard
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FINANCIAL OVERVIEW
2023 JLL In-Place Proforma Underwriting Footnotes

MH Site Revenue PUPM / % PUPM / % PUPM / %
MH Site Revenue $200,820 $8,033 $200,820 $8,033 $223,050 $8,922 GPR UW to March 2024 RR

MH Vacancy $0 0.0% ($8,033) 4.0% ($6,692) 3.0% Vacancy UW to current in place vacancy

Total Rental Revenue $200,820 $8,033 $192,787 $7,711 $216,359 $8,654 
Other Income
Misc. Other Income $1,800 $72 $1,854 $74 $1,910 $76 Laundry Income of $150 per month, escalated 3.00% annually

Total Other Income $1,800 $72 $1,854 $74 $1,910 $76 
Gross Operating Income $202,620 $8,105 $194,641 $7,786 $218,268 $8,731 

Operating Expenses
Management Fees $7,200 3.6% $5,839 3.0% $6,548 3.0% Mgmt Fee UW to 3.0%

General & Administrative $1,428 $57 $1,471 $59 $1,515 $61 2023 escalated 3.00%

Payroll $0 $0 $2,500 $100 $2,575 $103 Assuming $100/site escalated 3.00%

Repairs & Maintenance $2,400 $96 $2,472 $99 $2,546 $102 2023 escalated 3.00%

Utilities $29,160 $1,166 $30,035 $1,201 $30,936 $1,237 2023 escalated 3.00%

Property Taxes $16,003 $640 $16,483 $659 $16,977 $679 2023 escalated 3.00%

Insurance $3,180 $127 $3,275 $131 $3,374 $135 2023 escalated 3.00%

Total Expenses $59,371 $2,375 $62,075 $2,483 $64,471 $2,579 

Net Operating Income $143,249 $5,730 $132,566 $5,303 $153,797 $6,152 
Expense Ratio 29% 32% 30% 
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MARKET COMPARABLES
Property Name Address City Type Sites Occupancy Total Rent Services In Rent* Comments

Heritage Mobile Home Park 290 Granat Street Port Orchard All-ages 25 96.0% $700 None Tenants billed directly for 
W/S/E

1 Camelot Estates 5307 State Highway 303 NE Bremerton All-ages 155 100.0% $925 None
The community also has  
1 rental home which rents  
for $1,050

2 Cedar Glen MHP 16300 State Highway 305 NE Poulsbo Senior (55+) 97 100.0% $910 W/S/T
The community also has 1 
rental home which rents for 
$1,500. There are also an 
additional 36 RV sites

3 Silverdale Estates 160 NE Saturn Ln Bremerton Senior (55+) 222 99.5% $900 None 1 vacancy

4 Pinewood Park LLC & RV Park 3724 Pine Rd NE Bremerton Senior (55+) 25 96.0% $850 W/S/T/C $700 for RV 

5 Aero Community 7420 WA-3 Bremerton All-ages - 100.0% $795 W/S

6 StageCoach Mobile and RV Park 6116 Kitsap Way Bremerton All-ages 48 100.0% $775 W/S/T RV's are 48 

7 Steele Creek 1290 Steele Creek Dr. NE Bremerton All-ages 140 100.0% $700 C Gym, clubhouse,  
basketball court

Weighted Average 99.7% $856

*Services In Rent
Price of total included utilities and services. 
W = Water | S = Sewer | E = Electricity | T = Trash | C = Cable | None = No Utilities or Services

Heritage Mobile Home Park  |  15



MANUFACTURED 
HOUSING MARKET 
OVERVIEW
Resilient asset class with desirable tenancy 

Limited supply and strong demand have enabled the manufactured housing 
sector to achieve an average annual same-unit NOI growth of 5.1% since 2006.

Manufactured housing has higher operating margins with significantly lower 
R&M and Capex loads compared to single-family and multi-family sectors. This 
is due to tenants owning their homes, making the NOI growth countercyclical 
and recession resilient. Manufactured housing is the only asset class that did 
not experience a decline in same-store NOI during the last two recessions. 

The average manufactured housing tenant stays for 
approximately 14 years, compared to around 2 years for a multi-
family tenant and 3 years for a single-family tenant. 

The average cost to move a manufactured home in 2022 was 
approximately $9,000, which represents over 25% of household 
income for the average manufactured housing tenant. This results in 
a more stable tenant base compared to other residential sectors. 

Manufactured housing offers the lowest sector-level risk compared to other 
sectors, as it is less sensitive to changes in GDP. Multi-family and single-family 
are 6.0x and 4.5x more volatile than manufactured housing, respectively.
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Manufactured housing 
provides a far more 
economical alternative as 
the rent-to-own cost spread 
remains near all-time highs

Eligibility for  
agency financing
Investors in manufactured housing 
benefit from the eligibility to obtain 
Fannie/Freddie financing on their 
manufactured housing communities.

Lack of new supply and  
high barriers to entry 
Municipalities throughout the U.S. have zoning 
and entitlement restrictions that prevent the 
construction of manufactured housing.

New supply is virtually nonexistent, with the 
manufactured housing pipeline representing 
approximately 0.0% of existing inventory, 
unlike multi-family, which historically 
delivers 2% of existing stock annually.

Increased demand for 
attainable housing 
The National Housing Opportunity Index, 
which measures the percentage of homes 
that are affordable to a family earning the 
area median income, has declined from 
75% to 45% over the past decade. 

The U.S. currently has a shortage of 3.8 million 
housing units affordable to families at 100% of 
the area median income, leading households 
to seek more affordable alternatives.

Footnote: Cost of manufactured home includes average pad rent, average P&I, and insurance.
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LOCATION 
OVERVIEW
Kitsap County
Kitsap County, offers residents a desirable combination 
of natural beauty, economic opportunities, and a strong 
sense of community. With its proximity to employment 
hubs like Seattle and a variety of major employers within 
the county itself, Kitsap County provides a favorable 
environment for both professionals and families. The 
area’s median home prices are relatively affordable 
compared to nearby metropolitan areas, making it an 
attractive destination for individuals looking for housing 
options that fit their budget. Kitsap County is renowned 
for its recreational opportunities, including hiking, 
biking, boating, and fishing, thanks to its picturesque 
landscapes encompassing forests, mountains, and 
waterways. The county also hosts numerous parks, 
golf courses, and cultural venues, adding to its 
appeal. Whether you’re seeking a thriving job market, 
affordable housing, outdoor adventures, or a vibrant arts 
community, Kitsap County offers an exceptional quality 
of life for residents and a promising investment market 
for those looking to capitalize on its diverse offerings.

Source: Kitsap County Economic Development Alliance

2.9% 
Unemployment rate

$549,995
Median home value
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Recreation
The Kitsap Peninsula offers a wide range of 
recreation options, from hiking and biking 
along scenic nature trails to boating and 
fishing in its picturesque waterways. 

Several large multi-national 
defense firms maintain significant 
operations in Kitsap, including:

10,843 acres of county parks 

10 nearby golf courses 
3/5 of Washington state’s top 5 courses

8 full-service marinas

7 boat launch facilities

Thousands of acres of forested lands, 
open spaces, wildlife, and birding 
habitat to be enjoyed year-round.
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SUBMARKET OVERVIEW
Port Orchard, Washington

Radius 3-mile 5-mile 10-mile

Population 41,753 54,457 110,000

# of employees 21,429 24,628 44,404

% white collar 58.3% 61.6% 62.6%

% blue collar 25.9% 21.5% 20.9%

% services 15.8% 16.9% 16.5%

Median age (years) 38.5 38.7 43.7

# of households 15,720 21,182 42,997

Average household income $103,498 $103,362 $132,119

In 1890, Port Orchard obtained its status 
as the first city in Kitsap County. Presently, 
it has flourished into a bustling waterfront 
community that attracts both business 
and leisure travelers. The town’s main 
thoroughfare, Bay Street, resides just a 
stone’s throw away from the waterfront 
park, marina, and foot ferry. This charming 
street is adorned with a myriad of shops 
offering antiques, repurposed items, 
and unique gifts. Food enthusiasts 
will find delight in the diverse culinary 
options available in Port Orchard, from 
an acclaimed chocolatier/bakery to cozy 
cafes and lively pubs, many of which offer 
outdoor seating. Moreover, during the 
summer months, the city hosts a range 
of free events including family concerts, 
parades, fireworks, and festivals, ensuring 
there is something for everyone to enjoy.

Port Orchard boasts a revitalized downtown area, featuring a variety of shops, restaurants, and 
entertainment venues. The city is also known for its diverse art scene, with numerous galleries 
and studios showcasing the work of local artists. Outdoor enthusiasts will find plenty to explore 
in Port Orchard, with numerous parks and trails offering opportunities for hiking, biking, and 
waterfront activities. The city is also a gateway to the Olympic Peninsula, providing easy access 
to beautiful natural landmarks such as Olympic National Park and the Hood Canal. The city’s 
convenient ferry service to downtown Seattle makes it an attractive option for commuters.

Port Orchard’s strategic location provides excellent transportation options for residents. 
The city is connected to Seattle via a scenic ferry route, making it an ideal choice for 
commuters who want easy access to the metropolitan area. Additionally, there is 
a well-connected public transportation system, including bus services and a naval 
shipyard shuttle, facilitating convenient travel within and beyond the city limits.

Source: ESRI
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MSA OVERVIEW
Seattle, Washington

Pinnacle of the Pacific Northwest 
The Seattle MSA retains its status as one of America’s focal points 
of innovation. Often referred to as the “Emerald City”, Seattle is 
the fifteenth largest MSA in the nation. Seattle’s excellence in the 
technology sector and contributions to the aerospace industry inspired 
the titles of Cloud City and Jet City. The Seattle MSA is enveloped by 
the breathtaking Cascade Mountains along its eastern edge while 
the Olympic Mountains parallel its western front. The prestigious 
Milken Institute named the Seattle-Bellevue-Everett vicinity as among 
its ‘Best-Performing Cities’ list in its 2024 edition of the report. 

Seattle is home to a selection of leading regional universities which 
excel in educating students across a variety of professional disciplines, 
shaping the workforce’s next generation and enticing substantial 
corporate presences from Fortune 1000 firms. Seattle’s extensive 
network of professional sports infrastructure attracts premium-spend, 
neutral-site competitions and chart-topping musical acts. Leading 
firms from the retail, aviation, engineering, and technology industries 
maintain headquarters in Seattle, shielding the local economy from 
adverse effects of disruptions sourced within any one particular field. 
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Industry-Leading Firms with a Seattle Presence 

Firms with a  
Seattle Headquarters

Expedia

Starbucks
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Most climate-resilient cities 
Architectural Digest, 2023

One of the 
“25 best 
places to 
travel”
AFAR, 2024

Museum of Pop CultureChihuly Garden and GlassPike Place Fish Market

#4 Best city to live in
Forbes, 2023
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Seattle Convention Center 

Best convention center
BizBash, 2024

University of Washington

America’s most  
educated city
United States Census Bureau, 2023 

Top three safest  
United States cities 
Gallup, 2023

Volunteer Park Conservatory

Olympic Sculpture ParkT-Mobile Park

#4
Most walkable city in 
the United States 
Conde Nast Traveler, 2024
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University of Washington 
The flagship campus of the six public universities in the Washington state system, the University 
of Washington is known for its remarkable heritage across numerous academic disciplines 
and athletic endeavors. Per a report from the National Science Foundation, the University 
spent nearly $1.5 billion on research and development in 2021, a total bettered by only four 
institutions. With an endowment of $6.62 billion, the University administers a diverse catalogue 
of academic curricula, with particular distinction in the fields of law, business, and medicine. 

The Washington Huskies, the University’s athletic outfit, competes in NCAA Division I sports across 
an array of leagues. The Huskies football squad qualified for the most recent college football playoff 
final as the PAC 12 Conference champion. Commencing fall 2024, the Huskies will transition to 
competing in the Big Ten Athletic Conference, securing future home dates against The Ohio State 
Buckeyes, Michigan Wolverines, Nebraska Cornhuskers, and Iowa Hawkeyes, among others. 

REGIONAL LEADER IN EDUCATION

Seattle University 
A private, Jesuit Institution, Seattle 
University is the largest independent 
university in the northwestern region 
of the United States with approximately 
7,500 students. Students at the 
University may enroll in one or more of 
60 bachelor’s degree offerings, and the 
University consists of eight colleges: 

	• College of Arts and Sciences 

	• Albers School of Business and Economics 

	• College of Education 

	• School of Law

	• College of Nursing

	• College of Science and Engineering 

	• School of New and Continuing Studies

	• School of Theology and Ministry

Seattle University

University of Washington
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EXCEPTIONAL ENTERTAINMENT VENUE
The National Football League’s Seattle Seahawks 
and Major League Soccer’s Seattle Sounders both 
compete at Seattle’s Lumen Field. Lumen Field is 
connected to the Sound Transit’s Stadium stop, 
linking the Hotel with the compression supplied 
by a minimum of eight National Football League 
home games per year once the Downtown Redmond 
station’s imminent completion is finalized. The Seattle 
Sounders boast the third-highest average home 
game attendance throughout Major League Soccer 
at more than 32,000 spectators in the 2023 season. 

Lumen Field’s infamous reputation for remarkable  
sound retention distinguishes the venue as a signature 
neutral-site arena. After Seattle was designated as a 
host city for the 2026 FIFA World Cup, Lumen Field was 
earmarked to host games during the corresponding 
summer period of matches. Additionally, Lumen Field’s 
capacity of 68,000 may be stretched to accommodate 
72,000 spectators for special events such as a 
stop on Taylor Swift’s chart-topping Eras Tour. 

Best National Football 
League Stadium
USA Today, 2023

Best Live Music Venue 
Seattle Times, 2023
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VIBRANT LIFE 
SCIENCES AND 
HEALTHCARE 
INDUSTRIES
The Seattle MSA is one of the nation’s 
foremost hubs of life science activity. 
Crucial industry advancements are 
routinely concepted in Seattle-area 
laboratories while leading firms employ 
a substantial workforce in the region, 
supporting year-round economic activity. 
Firms are attracted to the region’s 
workforce given Seattle’s prestigious 
universities and quality of life. 

Healthcare infrastructure in Seattle is 
replete with best-in-class care facilities 
and exceptional education institutions. 
The University of Washington Medical 
Center routinely graduates the brightest 
industry minds across nursing, primary 
care, and research. Seattle’s array 
of healthcare facilities habitually 
garner recognition for excellence and 
advancements in several fields. 

1,000+ 
Life science originations 

#5
Life science employment 
growth nationally in  
recent years 

36K± 
Staff employed by  
Seattle’s life-science sector 

#4
Ranking of the  
Fred Hutchinson Cancer 
Research Center amongst 
funded institutions 

540K SF
Scope of the new  
Children’s Research Institute’s 
South Lake Union facility 

8.5M± SF
Space occupied by  
Seattle life science firms

Sources: JLL Research, NIH, 
University of Washington, 
Newsweek, The Seattle Times,  
Biz Journals, GEN News
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SEATTLE HEALTHCARE
Newsweek’s 

“Best Hospitals in the United States” 

#22 
University of 
Washington  
Medical Center 

#48 
Virginia Mason 
Medical Center

#133 
Swedish  
Medical  
Center

#206 
Harborview  
Medical Center

#158
EvergreenHealth 
Medical Center 

U.S. News & World Report Rankings for 

University of Washington

Harborview Medical Center Swedish Medical Center

Virginia Mason Medical Center

#1 Nursing and  
Primary care

#7 Research
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TRANSACTION 
GUIDELINES
The offering of Heritage Mobile Home Park is being 
conducted exclusively by JLL. The prospective 
investor will be selected by ownership in its 
sole and absolute discretion based on a variety 
of factors including, but not limited to:

Purchase  
price

Financial  
strength

Source of capital, 
both equity and 
debt, for the 
transaction

Amount and timing  
of deposits

Thoroughness 
of the Property 
underwriting

Level of the 
Property due 
diligence conducted

Schedule of  
due diligence  
and closing

Any contingencies, including  
committee approvals, required  
to close the transaction

30  |  JLL
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OFFERING PROCESS

Due diligence 
materials provided 
with acceptance 
of confidentiality 
agreements

A call for offers

The Seller may 
request an interview 
call with the most 
qualified offers

Any relevant buyer 
information or 
qualifications is 
encouraged, but 
not required
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For over 200 years, JLL (NYSE: JLL), 
a leading global commercial real 
estate and investment management 
company, has helped clients buy, 
build, occupy, manage and invest in 
a variety of commercial, industrial, 
hotel, residential and retail 
properties. A Fortune 500® company 
with annual revenue of $20.8 billion 
and operations in over 80 countries 
around the world, our more than 
108,000 employees bring the power 
of a global platform combined 
with local expertise. Driven by our 
purpose to shape the future of real 
estate for a better world, we help our 
clients, people and communities SEE 
A BRIGHTER WAYSM. JLL is the brand 
name, and a registered trademark, of 
Jones Lang LaSalle Incorporated. For 
further information, visit jll.com.  

Jones Lang LaSalle Americas, Inc. 
or its state-licensed affiliate (“JLL”) 
has been engaged by the owner of 
the property to market it for sale.  
Information concerning the property 
[properties] 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. ©2024. Jones Lang 
LaSalle IP, Inc. All rights reserved.
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