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Information within this marketing package has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the 
accuracy of the information. References to square footage or age are approximate. Buyer must verify all information and bears all risk for inaccuracies.
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Paragon Real Estate Advisors is proud to exclusively off er for 
sale the Eastlake Commercial Condominium. This 2,830 square 
foot space is currently occupied by the 4.7 star Sebi’s Bistro, 
a popular polish restaurant. Sebi’s Bistro lease will be ending 
on December 31st, 2022 providing a great opportunity for an 
owner-occupier or for an investor to lease up the space at a 
market rate. The current rental rate provides an investor with a 
5.6% cap rate on exis  ng fi nancials. Further, the current lease 
rate is about 30% below market providing for a market 7.2% 
cap rate when leased up at a market rate. 

The property is a short walk to the University of Washington 
and all the great ameni  es that Eastlake has to off er. This com-
mercial space is located in one of Eastlake’s most signifi cant 
buildings. The property was purchased and remodeled in the 
1920’s by Frederick Anhalt and is believed to be Anhalt’s fi rst 
building. The property is now known as the Martello Condo-
miniums. This A+ loca  on off ers an investor the opportunity 
to own a great commercial space and improve opera  ons to a 
7.2% cap rate within the fi rst year of ownership. 

OFFERING
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This information has been secured from sources we believe to be reliable, but we make no representations 
or warranties, expressed or implied, as to the accuracy of the information. References to square footage or 
age are approximate. Buyer must verify all information and bears all risk for inaccuracies.
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This information has been secured from sources we believe to be reliable, but we make no represen-
tations or warranties, expressed or implied, as to the accuracy of the information. References to square 
footage or age are approximate. Buyer must verify all information and bears all risk for inaccuracies. 

OFFERING
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NAME Eastlake Commercial Condominium

ADDRESS 3242 Eastlake Ave E, Seattle, WA 98102

PRICE $1,100,000

BUILT 1916/1990

SQUARE FEET 2,830 Total Net Rentable

PRICE PER FOOT $389

CURRENT GRM/CAP 12.0/5.6%

MARKET GRM/CAP 10.2/7.2%

LOT SIZE 3,633 Square Feet

ZONING NC2P-55 (M)
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- A+ Loca  on

- One of Eastlake's most signifi cant buildings

- Believed to be Frederick Anhalt's fi rst building

- 2,830 net rentable square feet

- Currently below market rental rate  - $23 NNN Lease

- Current 5.6% Cap Rate

- Tenant vaca  ng December 31st, 2022

- Highly visible corner loca  on

- Opportunity to lease at market rate - $30 absolute NNN lease 
at the beginning of 2023

- 3 Story, stucco clad building

- 7.2% Market Cap Rate

- Steep gable roofs and dis  nc  ve Norman French appearance

- $389 per net rentable square foot

- Located on major bus routes

- Close to the CBD and the University of Washington

INVESTMENT
HIGHLIGHTS

This information has been secured from sources we believe to be reliable, but we make no 
representations or warranties, expressed or implied, as to the accuracy of the information. 
References to square footage or age are approximate. Buyer must verify all information and 
bears all risk for inaccuracies. ��������������		
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MONTHLY INCOME CURRENT MARKET

Gross Potential Rent $5,500 $7,075 

HOA/CAM Reimbursements $845 $845 

Property Tax Reimbursement $723 $723 

Management Reimbursement* $600 $354 

Gross Potential Income $7,668 $8,997

ANNUALIZED OPERATING DATA CURRENT MARKET

Scheduled Gross Income $92,017 $107,962 

Less Vacancy 5.00% $4,601 5.00% $5,398 

Gross Operating Income $87,416 $102,564 

Less Expenses $26,017 $23,062 

Net Operating Income $61,399 $79,502 

Annual Debt Service ($3,901.48) $46,818 $46,818 

Cash Flow Before Tax 4.42% $14,581 9.90% $32,684 

Principal Reduction $12,422 $12,422 

Total Return Before Tax 8.18% $27,003 13.67% $45,106 

ANNUALIZED OPERATING EXPENSES CURRENT MARKET

Real Estate Taxes Actual 2022 $8,674 $8,674 

CAM/HOA Dues Actual 2021 $10,143 $10,143 

Management Actual 2021 $7,200 $4,245 

Total Expenses $26,017 $23,062

TENANT SIZE
CURRENT 
RENT

CURRENT
NNN

MARKET 
RENT

MARKET
NNN

Sebi's 
Bistro

2,830 $5,500 $23 $7,075 $30

Retail 1

Year Built 1916 / 1990

Rentable Area 2,830

Down Pmt $330,000 

Loan Amount $770,000 

Interest Rate 4.50%

Amortization 30 years

Price $1,100,000

Per Sq. Ft. $388.69

Current GRM 11.95

Current CAP 5.58%

Market GRM 10.19

Market CAP 7.23%

Expense/Unit $26,017 

Expense/Foot $9.19 

Percent of EGI 28.27%

Expense/Unit $23,062 

Expense/Foot $8.15 

Percent of EGI 21.36%

CURRENT
OPERATIONS

MARKET
OPERATIONS

INCOME             
& EXPENSES

This information has been secured from sources we believe to be reliable, but we make no representations 
or warranties, expressed or implied, as to the accuracy of the information. References to square footage or 
age are approximate. Buyer must verify all information and bears all risk for inaccuracies. 

*Underwriting notes: Current management fee uses actual fee charged by 
owner to tenant. Market fi gure represents standardized 5% management fee
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ADDRESS BUILT UNITS UNIT SIZE NNN RENT

Eastlake Commercial 
Condominium

3242 Eastlake Ave E

1916/
1990 1 2,830 Current - $23.00

Market - $30.00

1. Broadway & East Pike

901 E Pike St
1912 1 1,010 $31.50

2. Pearl Apartments

1530 15th Ave
2008 1 1,900 $33.91

3. Broadway & East Pike

911 E Pike St
1912 1 1,010 $32.00

4. Moore Building

426-432 E 15th Ave
1904 1 1,460 $27.00

RENT COMPARABLES

2

4

1/3

EASTLAKE 

COMMERCIAL

CONDOMINIUM

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to tis nf rmaton he accuracy of the information. Photos used 
are not owned by Paragon Real Estate Advisors. Statistics are approximate.a e otowned p
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Information within this marketing package has been secured from sources we believe to be reliable, but we 
make no representations or warranties, expressed or implied, as to the accuracy of the information. References 
to square footage or age are approximate. Buyer must verify all information and bears all risk for inaccuracies.
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