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non-endorsement & disclaimer notice
CONFIDENTIALITY & DISCLAIMEr
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 Marcus & Millichap and should not be made available to any other person 
or entity without the written consent of Marcus & Millichap. 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. 
Marcus & Millichap 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, Marcus & Millichap has not verified, and will not verify, any of the information contained 
herein, nor has Marcus & Millichap 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.

NON-ENDORSEMENT NOTICE
Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in 
this marketing package. The presence of any corporation’s logo or name is not intended to indicate or imply affiliation 
with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any 
agent, product, service, or commercial listing of Marcus & Millichap, and is solely included for the purpose of providing 
tenant lessee information about this listing to prospective customers.

RENT DISCLAIMER
Any rent or income information in this offering memorandum, with the exception of actual, historical rent collections, 
represent good faith projections of potential future rent only, and Marcus & Millichap makes no representations as to 
whether such rent may actually be attainable. Local, state, and federal laws regarding restrictions on rent increases 
may make these projections impossible, and Buyer and its advisors should conduct their own investigation to determine 
whether such rent increases are legally permitted and reasonably attainable.

Activity ID #ZAF0020XXX

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR 
MORE DETAILS.
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offering summary
Welcome to 3548 Pierce Street, an impeccably maintained and 
newly renovated multifamily building nestled in the heart of San 
Francisco. This property boasts six units, including two spacious 
1-bedroom, 1-bathroom units and four luxurious 2-bedroom,
2-bathroom units, all freshly upgraded to condo-quality
standards. In addition to the 6 units, the garage spaces have been
cleared out and there is potential for an ADU.

Each 2-bedroom unit offers a modern and stylish living space 
with premium finishes, perfect for discerning tenants. This 
property presents a unique opportunity for investors or those 
seeking multigenerational living in an unbeatable location.

Recent updates include a brand-new heating system, a state-of-
the-art intercom system, and a completely renovated lobby that 
offers a warm welcome to residents and guests. Additionally, 
new water heaters have been installed, ensuring comfort and 
convenience throughout the building.

Situated in a walker's paradise with a phenomenal 97 Walk Score, 
this property is mere steps from vibrant shopping, dining, and 
entertainment options. 3548 Pierce Street is a rare gem that 
combines pristine condition, contemporary upgrades, and an 
outstanding location – a perfect addition to any portfolio or a 
wonderful place to call home.
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Six (6) Units with Large Functional 
Floor Plans
Two (2) One-Bedroom One-Bath
Four(4) Two-Bedroom Two-Bath

Two-Bedroom Units have been 
renovated with premium finishes and 
In-Unit Washer/Dryers

Significant capital improvements 
including a renovated lobby, new 
heating system, state of the art 
intercom system and new tankless 
water heaters and upgraded 
electrical

Garage area has been cleared out 
and has ADU potential

97 Walk Score

property 
highlights
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local map

3548 pierce st
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regional map

3548 pierce st



retailer map
subject property

1. noah’s NY Bagels

2. ace wasabi

3. delarosa

4. super duper burgers

5. the tipsy pig

6. horseshoe tavern

7. sweetgreens

8. balboa cafe

9. isa restaurant

10. nippon curry san francisco

11. mel’s drive-in

12. amici’s east coast pizzeria

13. roma antica

14. the patio

15. souvla

16. ristobar

17. home plate

18. montesacro

19. causwells

20. mamanoko

21. starbucks reserve

22. blackwood

23. tacolicious

24. starbucks

25. peet’s coffee

26. apple chestnut store

27. walgreens

28. gap

29. vans

30. madewell

31. wells fargo

32. citi bank

33. chase bank

34. bank of america

35. western union
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floor plan
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02 FINANCIAL
ANALYSIS
 



Unit
unit 
type

square 
feet

scheduled 
rent/month

scheduled 
rent/SF/month

potential 
rent/month

potential 
rent/SF/month

move-in
date

1 2BD/2BA 1,000 $5,400 $5.40 $5,700 $5.70 01/15/2025
2 2BD/2BA 1,000 $5,845 $5.85 $5,845 $5.85 12/01/2024
3 1BD/1BA 1,000 $2,492 $2.49 $3,500 $3.50 April 2008
4 2BD/2BA 1,000 $5,495 $5.50 $5,700 $5.70 12/01/2024
5 1BD/1BA 1,000 $1,702 $1.70 $3,500 $3.50 December 1989
6 2BD/2BA 1,000 $5,695 $5.70 $5,700 $5.70 12/14/2024
Total 6,000 $26,629 $4.44 $29,945 $4.99 -

rent roll
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income current pro forma per unit per sf notes
Rental Income [6]
Gross Potential Rent 359,340 359,340 59,890 59.89 
Loss / Gain to Lease (39,792) 11.1% 0 0 0.00 
Gross Scheduled Rent 319,548 359,340 59,890 59.89 
Physical Vacancy (9,586) 3.0% (10,780) 3.0% (1,797) (1.80)
TOTAL VACANCY ($9,586) 3.0% ($10,780) 3.0% ($1,797) ($2)
EFFECTIVE GROSS INCOME 309,962 348,560 58,093 58.09 
Other Income   
Other Income 14,400 14,400 2,400 2.40 [7]
TOTAL OTHER INCOME $14,400 $14,400 $2,400 $2.40 
EFFECTIVE GROSS INCOME $324,362 $362,960 $60,493 $60.49 

expenses current pro forma per sf per sf notes
Real Estate Taxes 56,053 56,053 9,342 9.34 [1]
Insurance 10,000 10,000 1,667 1.67 [3]
Utilities - PG&E 5,500 5,500 917 0.92 [4]
Utilities - Water & Sewer 10,000 10,000 1,667 1.67 [4]
Trash Removal 5,500 5,500 917 0.92 [5]
Repairs & Maintenance 3,000 3,000 500 0.50 [2]
Janitorial Service 2,400 2,400 400 0.40 
Building Compliance 1,034 1,034 172 0.17 
Management Fee 9,731 3.0% 10,889 3.0% 1,815 1.81 
TOTAL EXPENSES $103,218 $104,376 $17,396 $17.40 
EXPENSES AS % OF EGI 31.8% 28.8%
NET OPERATING INCOME $221,144 $258,584 $43,097 $43.10 

operating
statement

notes

[1]   Property Taxes based on Sales Price x Tax Rate(1.17143563%) + Special Assessments ($1,387.62)
[2]  Repairs and Maintenance estimated at $500/unit
[3]  Insurance is based off of current owners P&L
[4]  Utilities are estimated based off market comps
[5]  Trash Removal is estimated based off market comps
[6]  Unit 2 Rent includes a garage parking spot
[7]  “Other Income” includes estimated RUBS for 4 units ($300/unit/month)
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summary

Price $4,785,000
Down Payment (100%) $4,785,000
Number of Units 6
Price Per Unit $797,500
Price Per SqFt $797.50
Gross SqFt 6,000
Lot Size 0.06 Acres
Approx. Year Built 1927/2022

returns current pro forma

CAP Rate 4.62% 5.40%
GRM 14.97 13.32
Cash-on-Cash 4.62% 5.40%

income current pro forma

Gross Scheduled Rent $319,548 $359,340

Less: Vacancy/Deductions 3.0% $9,586 3.0% $10,780

Total Effective Rental Income $309,962 $348,560

Other Income $14,400 $14,400

Effective Gross Income $324,362 $362,960

Less: Expenses 31.8% $103,218 28.8% $104,376

Net Operating Income $221,144 $258,584

Cash Flow $221,144 $258,584

Debt Service $0 $0

Net Cash Flow After Debt Service 4.62% $221,144 5.40% $258,584

Principal Reduction $0 $0

TOTAL RETURN 4.62% $221,144 5.40% $258,584

expenses current pro forma

Real Estate Taxes $56,053 $56,053

Insurance $10,000 $10,000

Utilities - PGE $5,500 $5,500

Utilities - Water & Sewer $10,000 $10,000

Trash Removal $5,500 $5,500

Repairs & Maintenance $3,000 $3,000

Janitorial Service $2,400 $2,400

Building Compliance $1,034 $1,034

Management Fee $9,731 $10,889

TOTAL EXPENSES $103,218 $104,376

Expenses/Unit $17,203 $17,396

Expenses/SF $17.20 $17.40

pricing details

# of 
units

unit 
type

SQFT/
unit

scheduled 
rents

market
rents

2 1BD/1BA 1,000 $2,097 $3,500 
4 2BD/2BA 1,000 $5,609 $5,736 
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market overview

SAN FRANCISCO

Market Dynamics Favor Mid-Tier Assets;
Legacy Inventory Draws Local Capital

Incoming supply injection poses little risk to Class B and C performance. The market’s 
broader employment outlook marks a note of positivity, with overall hiring this year to bring 
the metrowide staffing count 1.7 percent ahead of its year-end 2019 level. Aiding matters, the 
health and education services sectors have grown roughly 10 percent since the onset of the 
pandemic, double the national pace. Employers in these categories are dispersed throughout 
the metro, supporting leasing for mid- and lower-tier units in a wide variety of neighborhoods. 
With over 90 percent of deliveries this year in San Francisco County located in the Downtown 
and SoMa submarkets, near-term supply-side pressure will be limited elsewhere. This bodes 
well for the Marina-Pacific Heights-Presidio area, where vacancy trailed the long-term 
average of 5.5 percent by 70 basis points in late 2023. Furthermore, in downtown-adjacent 
zones, a notable afforability gap between unit tiers in areas of rapid supply gains indicates 
that a largely luxury construction pipeline will have little impact on mid-tier performance. 
Late last year, the difference in effective monthly rents between Class A and B units in the 
SoMa district was $723.

Slowing development aids availability. Vintage assets in city’s northern reaches attracting 
nearby investors. With the bulk of San Francisco County’s near-term supply additions slated 
for Downtown and the SoMa district, investors may look to the Marina-Pacific Heights-
Presidio submarket. This locale noted the lowest vacancy rate of any area within the city 
limits in late 2023, and nominal construction should keep operations tight in the near term. A 
predominantly local buyer pool is targeting early-20th century builds in the sub-$10 million 
price tranche, with cap rates up to the low-6 percent band noted in these neighborhoods. 
While deal flow remains well under pre-pandemic norms, the prospect of elevated returns 
and lower entry costs here, could bring more investorsto the table as this year progresses.
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market overview

2024 market forecast

Completions rise on an annual basis, expanding metrowide 
inventory by 1.0 percent. Roughly two-thirds of this year’s supply is 
slated for San Mateo County.

Hiring eases with the addition of just 8,000 positions expected 
throughout 2024. While declines in white-collar sectors continue, 
they are tempering relative to last year.

Renters continue to filter back into the metro, bringing vacancy down 
to 5.8 percent by the end of the year. This level is just 40 basis points 
above the pre-pandemic measure.

Supply gains in submarkets still recovering from the pandemic will 
keep concessions on the table for many Class A options, helping drive 
down the average effective rent to $2,800 per month.

A city-sponsored initiative launched last year encouraging office-to- 
residential conversions could translate to opportunities for capital 
placement along prime office corridors in the coming years.

CONSTRUCTION

employment

vacancy

rent

investment:

3,233unitscompleted
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demographics

POPULATION 1 Mile 3 Miles 5 Miles
2028 Projection

Total Population 39,699 391,306 677,979
2023 Estimate

Total Population 38,830 380,381 660,467
2020 Census

Total Population 40,615 385,725 669,575
2010 Census

Total Population 36,925 342,352 605,809
Daytime Population

950,338682,15437,7762023 Estimate
5 Miles3 Miles1 MileHOUSEHOLDS

2028 Projection
Total Households 22,846 203,266 324,374

2023 Estimate
315,561197,30922,370Total Households

2.01.81.7Average (Mean) Household Size
2020 Census

Total Households 22,110 193,914 310,535
2010 Census

288,181178,55521,755Total Households
2.8%3.0%2.1%Growth 2023-2028

5 Miles3 Miles1 MileHOUSING UNITS
Occupied Units

358,351227,62125,4702028 Projection
348,397220,83824,9282023 Estimate
102,63345,3966,165Owner Occupied
212,928151,91416,205Renter Occupied
32,83623,5292,558Vacant

Persons in Units
315,561197,30922,3702023 Estimate Total Occupied Units
42.0%48.4%50.4%1 Person Units
33.8%32.7%34.6%2 Person Units
11.9%10.0%8.8%3 Person Units
7.9%5.9%4.2%4 Person Units
2.6%1.8%1.6%5 Person Units
1.8%1.1%0.4%6+ Person Units

HOUSEHOLDS BY INCOME 1 Mile 3 Miles 5 Miles
2023 Estimate

32.7%29.9%43.1%$200,000 or More
11.9%10.9%14.5%$150,000-$199,999
15.1%14.4%16.7%$100,000-$149,999
7.4%7.2%6.6%$75,000-$99,999
8.6%8.7%6.8%$50,000-$74,999
5.5%5.7%3.3%$35,000-$49,999
4.0%4.5%2.1%$25,000-$34,999
5.2%6.4%3.2%$15,000-$24,999
9.6%12.4%3.7%Under $15,000

$189,626$177,161$236,881Average Household Income
$130,972$116,651$176,226Median Household Income
$91,292$92,747$136,585Per Capita Income
5 Miles3 Miles1 MilePOPULATION PROFILE

Population By Age
660,467380,38138,8302023 Estimate Total Population
13.6%11.6%12.1%Under 20
26.4%29.0%30.2%20 to 34 Years
10.0%10.4%13.1%35 to 39 Years
14.3%14.1%14.8%40 to 49 Years
18.3%17.4%13.4%50 to 64 Years
17.3%17.5%16.5%Age 65+
40.039.437.8Median Age

Population 25+ by Education Level
542,263319,34133,1142023 Estimate Population Age 25+

5.5%6.1%0.8%Elementary (0-8)
3.6%4.0%1.0%Some High School (9-11)
9.7%9.8%4.5%High School Graduate (12)

11.5%11.3%6.8%Some College (13-15)
4.4%4.0%2.3%Associate Degree Only

37.6%38.3%49.0%Bachelor's Degree Only
27.6%26.5%35.4%Graduate Degree

Population by Gender
660,467380,38138,8302023 Estimate Total Population
51.7%52.1%46.2%Male Population
48.3%47.9%53.8%Female Population
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demographics

In 2023, the population in your selected geography is 660,467. The
population has changed by 9.02 since 2010. It is estimated that the
population in your area will be 677,979 five years from now, which
represents a change of 2.7 percent from the current year. The current
population is 51.7 percent male and 48.3 percent female. The median
age of the population in your area is 40.0, compared with the U.S.
average, which is 38.7. The population density in your area is 8,401
people per square mile.

There are currently 315,561 households in your selected geography.
The number of households has changed by 9.50 since 2010. It is
estimated that the number of households in your area will be 324,374
five years from now, which represents a change of 2.8 percent from
the current year. The average household size in your area is 2.0
people.

In 2023, 432,769 people in your selected area were employed.
The 2010 Census revealed that 77.6 of employees are in whitecollar
occupations in this geography, and 6.9 are in blue-collar occupations. 
In 2023, unemployment in this area was 3.0 percent. In 2010, the 
average time traveled to work was 31.00 minutes.

The median housing value in your area was $1,000,000 in 2023,
compared with the U.S. median of $268,796. In 2010, there were
90,045.00 owner-occupied housing units and 198,135.00 renter 
occupied housing units in your area.

In 2023, the median household income for your selected geography
is $130,972, compared with the U.S. average, which is currently
$68,480.The median household income for your area has changed by
80.65 since 2010. It is estimated that the median household income
in your area will be $160,179 five years from now, which represents a
change of 22.3 percent from the current year.

The current year per capita income in your area is $91,292,
compared with the U.S. average, which is $39,249. The current year’s
average household income in your area is $189,626, compared with
the U.S. average, which is $100,106.

The selected area in 2023 had a higher level of educational
attainment when compared with the U.S averages. 27.6 percent of
the selected area’s residents had earned a graduate degree
compared with the national average of only 12.7 percent, and 37.6
percent completed a bachelor’s degree, compared with the national
average of 20.2 percent.

The number of area residents with an associate degree was lower
than the nation’s at 4.4 percent vs. 8.5 percent, respectively.

The area had fewer high-school graduates, 9.7 percent vs. 26.9
percent for the nation. The percentage of residents who completed
some college is also lower than the average for the nation, at 11.5
percent in the selected area compared with the 20.1 percent in the
U.S.

population

households

employment

housing

income
education
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demographics

MAJOR EMPLOYERS EMPLOYEES

1 Uber Technologies Inc-Uber 9,000

2 Ggc Administration LLC-Golden Gate Capital 8,590

3 City & County San Francisco-San Francisco General Hospital 8,000

4 Okta Inc-Okta 5,137

5 Tarrant Capital Ip LLC-Tpg Growth 5,040

6 St Marys Medical Center Inc-Surgery Department 5,032

7 Safeway Inc-Safeway 5,021

8 General Wreless Operations Inc-Radioshack 5,003

9 Pacific Bell Telephone Company-AT&T California 4,444

10 Pacific Bell Telephone Company 4,444

11 Facebook Park Tower 4,000

12 1life Healthcare Inc-1 Life Healthcare 3,522

13 Stitch Fix Inc-Stitch Fix 3,281

14 Associated Materials Inc 3,000

15 ISO Services Inc 2,869

16 City & County San Francisco-San Frncsco Pub Utilities Comm 2,700

17 Sutter Bay Hospitals-SUTTER C H S 2,578

18 New Relic Inc 2,527

19 Gap Inc-Gap 2,500

20 Affirm Holdings Inc-Affirm 2,319

21 Millennium Management LLC 2,274

22 Dropbox Inc-Dropbox 2,219

23 Samsara Inc 2,183

24 Cloudflare Inc-Cloudflare 2,082

25 Pacific Bell Telephone Company-Pacbell 2,000
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