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Overview
Romano Capital (the "Sponsor") is seeking accredited investors to join them in the development, construction, and lease up of the Eleva (the "Project"), 
a fully entitled and shovel-ready 151-unit podium built mixed-use development opportunity located in Vancouver, Washington. Located 15 minutes 
east of Downtown Vancouver, Camas is an a�uent suburban area characterized by its highly rated school district, exceptional connectivity, and prox-
imity to lifestyle amenities including a host of outdoor recreation destinations, and all that Vancouver has to o�er. The project will o�er residents conve-
nient access to Vancouver and Camas’ most sought-after destinations, while featuring high-end unit �nishes and the luxuries of home ownership at a 
signi�cant monthly discount to purchasing a home.

The Eleva is a thoughtfully designed development consisting of 151 apartment units with ground �oor retail and commercial suites. The project will  
feature ample community space and o�er the luxuries of home ownership, including spacious �oorplans, a state-of-the-art gym, resort-style pool, and 
modern unit interiors. The site’s proximity to SR-14 provides exceptional connectivity to the burgeoning Vancouver Waterfront Masterplan develop-
ment, a destination that has become popular among residents and employers of the Vancouver Area. The Waterfront development is headlined by 
ZoomInfo’s world headquarters, which is currently under construction and will have the capacity to host over 3,000 employees.

The Eleva is located in the Columbia Palisades Master Plan, a mixed use development located along SR-14 and the 192nd corridor, providing conve-
nient access to key destinations such as the Portland International Airport, downtown Vancouver, and downtown Portland.

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY              DEVELOPMENT              INVESTMENT              FINANCIAL               MARKET              LOCATION              SPONSORSHIP       

Offering Request
The sponsor is raising up to $35M in Equity to secure 
construction �nancing. 

The equity is made of of two investment options; 
Membership Equity in the project and unsecured Debt 
(Noteholder) contributions.



$ Amount       Per Unit    Per Sq. Ft.   %Total
$37,091,215    $245,637  $193              53%
$32,500,000    $215,232   $170             47%
$69,591,215    $460,869   $363            100%

Property Summary

Sources and Uses

Loan Overview

USES

Land + Closing Costs
Hard Costs
Soft Costs

Financing Costs
Total Project Cost

SOURCES

Equity
Construction Debt

Total Sources

$ Amount       Per Unit    Per Sq. Ft.   %Total
$7,850,000     $51,987     $41               11%
$51,840,112   $343,312   $270              74%
$6,831,103     $45,239     $36                 10%
$3,070,000     $20,331     $16                5%
$69,591,215   $460,869   $363            100%

Address

Total Units
Average unit size
Net rentable area

Commercial SF 
(retail/office)

Parcel numbers
Total parking stalls

Acres
Buildings

19103 SE Brady Road
Camas, WA 98607
151
815 SF
118,771 SF
9,241

986050745, 986050746
291
4.85
3

Total Loan Amount
Untrended Return on Cost

Untrended Debt Yield
Untrended Stabilized Value

Loan to Stabilized Value
Loan Term
Recourse

$32,500,000
5.50%
10.30%
$85,040,175
($563,180 per unit)
38%
1-3 years with extension options
Preferred Non-recourse

Romano Capital & Eleva - 202306
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DEVELOPMENT OVERVIEW
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19103 SE Brady Road
Camas, WA 98607
151
815 SF
118,771
9,241

986050745, 986050746
291
4.85
3

Address

Total units
Average unit size
Net rentable area

Commercial SF
(retail/o�ce)

Parcel numbers
Total parking stalls

Acres
Buildings
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3D UPDATES           NOV. 4, 2021
Renderings



  NOV. 4, 2021

Romano Capital & Eleva - 202310

Studio - Corner Unit Studio - Mid Block UnitFloor 
Plans



One Bedroom - Type A One Bedroom - Type Y

One Bedroom - Corner Unit One Bedroom - Corner Unit

Floor 
Plans



BUILDING ONE VERTICAL 
12-16 Months       

Overview
The Eleva is planned to be constructed in two phases. The �rst phase consists of Buldings 1 and 2 with construction scheduled to commence beginning 
in 2024. The second phase will be the third and �nal bulding which will likely begin construction prior to the completion of phase 1. The phasing of the 
builds allows for the best strategic decision making regarding the timing of the equity raises and construction loan(s).

ELEVA EVOLUTION TIME FRAME

BUILDING THREE VERTICAL 
12-16 Months       

BUILDING THREE LEASE UP
9-12 Months       

STABILIZATION & 
PERMANENT LOAN       

NOTEHOLDERS PAYOFFS       

SMALL 2-4% 
CASH-ON-CASH RETURN

5-8 YEARS
PROJECTED SALES PERIOD

• Return of Capital to Equity members
• Distribution of Upside

B3 LEASE UP • 9-12 Months       

YEAR ONE YEAR TWO YEAR THREE YEAR FOUR YEARS FIVE - EIGHT

>> CONSTRUCTION     

>> INVESTMENT
     DISTRIBUTION     

BUILDING TWO VERTICAL 
12-16 Months       

BUILDING TWO LEASE UP
9-12 Months       

BUILDING ONE LEASE UP
9-12 Months       

STABILIZATION & 
PERMANENT LOAN       

Romano Capital & Eleva - 202312



TARGET YIELD

AVALIBILITY 

INVESTMENT SCHEDULE

ASSET TYPE 

SECURITIES OFFERED 

MINIMUM INVESTMENT 

•   2.5 Equity Multiple 
•   11-14% IRR 
•   Three Year Notes at 8%/annum 

•   Land Acquired Q1 2022   
•   Investments Open as of Q4 202 3
•   $35M in Equity Investment  

•   Vertical Construction to begin Q1 2024* 
•   Occupancy Permit for Building 1 by end of 2025* 

•   151 Unit Multifamily complex with 9,421 sq/ft commercial space.  
•   Currently, entitled land with underground development currently underway. 

•   Membership interests in Eleva Members LLC will will be sold as shares which 
     are direct ownership of the Eleva project 

•   $100,000 

Eleva MEMBERS, LLC
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Eleva MEMBERS, LLC - ADDITIONAL DETAILS
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DISTRIBUTION WATERFALL

PROJECT  STRENGTHS

RISKS

CONFLICTS

•   All cash flows will be distributed to the members pro rata with their ownership interest. 
•   Cash flows from financing or sales (e.g., a refinance) are distributed as a return of capital first to the members.  
•   Cash flows from Operations and from Sale after return of investor capital are split among the members of the fund and    
     Manager at an 80/20 split. 

•   Romano Capital and its affiliates are responsible for site development and will contribute the developed land to the 
     project to remain invested throughout the life of the project. 
 •   Team has a successful record of multifamily development in Clark County 
 •   Local market knowledge and expertise in all aspects of project execution, from land to leasing 
 •   Investment track record of 30+ performing funds 
•   The Project location is highly valuable and stands to enjoy the benefits of the Master Development and additional 
     investment in neighboring lots. It is reasonable to anticipate that the growth of the surrounding Palisades will add 
     significant value to the Eleva, which will be one of the first completed developments in the Columbia Palisades.  
•   Demand for apartment rental housing continues to climb and supply remains constrained. Rental demand is expected 
     to continue to increase as more homebuyers are priced out of the current market. 
•   192nd Ave is already one of Clark County’s most travelled corridors and expected to increase as population growth 
     continues eastward. 
•   The project is secured at roughly at 45% loan-to-cost. The low LTC of the project mitigates the risk of debt dependency 
     and project loss. Additionally, the 55% equity raise provides flexibility in project timeline and less reliance on loan draws. 
 
The Private Placement Memorandum includes the full description of risks, including.  
•   The project is new and subject to all new business risks and uncertainties (the management team has prior experience 
     managing businesses such as this.)  
•   The development, ownership and operation of the Project can involve speculative risks, such as unanticipated cost 
     overruns, competition from other apartments in our area on rents, location and apartment amenities (the project is 
     designed to be noticeably higher quality and amenities and estimating mid-level rents.)  
•   The COVID-19 pandemic has and will continue to impose certain risks on our business, most likely to effect timing of 
     activities such as inspections and review approvals, which could indirectly impact returns.  

•   Romano Properties LLC is managed by Kess Romano, who is also President of Romano Capital Inc. Romano Properties 
     LLC, Romano Capital Inc. and Kess Romano may become affiliated with other companies engaged in the same or 
     similar business as the Company. To the extent Romano Properties, LLC, and Kess Romano are required to spend time 
     on other business and management activities, they may each have less time to be involved in the day-to-day 
     management of the Company. 

Romano Capital & Eleva - 202314



An Eleva Case Study:



Westridge Lofts
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Proforma
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FINANCIAL OVERVIEW - THE ELEVA

Romano Capital & Eleva - 2023 18



Eleva’s
Proforma



Project Costs - Buildings 1 & 2
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Project Costs - Buildings 1 & 2 (continued)



Project Costs - Building 3



Project Costs - Building 3 (continued)
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Rent Comparables
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Address
Location

Year built
Unit count

Occupancy

Averages
Market

Unit size

Market
Unit size

Market
Unit size

Market
Unit size

Market
Unit size

9103 SE Brady Road

Camas, WA

TBD

151

---

����� ���

$2,362 $2.90

815

$1,617 $3.49

463

$1,785 $2.98

600

$1,180 $2.67

442

$1,771 $2.99

593

-- --

--

-- --

--

$2,177 $2.85

763

$1,945 $2.46

790

$1,450 $2.50

579

$1,895 $2.74

692

$1,937 $3.03

643

$1,840 $3.00

865

$2,966 $2.82

1,051

$2,563 $2.33

1,101

$1,752 $1.96

893

$2,287 $2.32

986

$2,421 $2.28

1,051

$2,137 $2.48

862

$3,850 $2.89

1,334

$3,290 $2.28

1,440

-- --

--

$3,276 $2.28

1,434

-- --

--

-- --

--

����� ���

$2,154 $2.60

827

����� ���

$2,293 $2.44

940

����� ���

$1,531 $2.36

650

����� ���

$2,007 $2.66

753

����� ���

$2,139 $2.50

856

5515 NW Paci�c Rim Blvd

Camas, WA

2023

94.8%

600 S Marina Way

Washougal, WA

2023

242

25.0%

8910 NE 15 Ave

Vancouver, WA

2021

100

96%

19814 SE 1st Street

Camas, WA

2023

264

30.0%

Totals/Avg

x

2022

216

44.0%



Sales Comparables
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Address

Year built

Type

Units

NRSF

Average Unit Size SF

SALES INFO

Sales Date

Purchase price

Per unit

Per SF

Cap rate

Cap rate soure

RENT PER UNIT

Rent PSF

Occupancy %

PARTICIPANT INFO

Buyer

Seller

10-year US Treasury

9103 SE Brady Road

Camas, WA

TBD

Podium

151

118,771

815

---

---

---

---

---

---

---

---

---

---

---

Romano Capital

---

2221 SE 192nd Avenu

Camas, WA

2021

Podium

100

65,900

659

Mar - 23

$31,000,000

$310,000

$470

4.5%

T3 income / T12

expenses at close

$1,640

$2.49

98%

JMD Real Estate

Romano Capital

3.45%

13414 NE 23rd Avenu

Vancouver, WA

2021

Podium

124

114,080

920

Jul - 22

$38,750,000

$312,500

$340

4.60%

T3 income / T12

expenses at close

$1,874

$2.04

100%

MJW Investments, Inc

Kirkland Development

3.13%

412 E 13th St

Vancouver, WA

2020

Podium

49

44,838

915

Dec - 21

$25,350,000

$517,347

$565

3.24%

T3 income / T12

expenses at close

$1,953

$2.31

92%

ColRich

Prestige Development

1.41%

91

74.939

831

$31,700,000

$348,352

$423

3.92%

$1,822

$2.28

97%



Vancouver, Washington
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EXECUTIVE SUMMARY              DEVELOPMENT              INVESTMENT              FINANCIAL               MARKET              LOCATION              SPONSORSHIP       
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Vancouver Waterfront Redevelopment
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Key nearby expanding employers
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Washington State Innovation Partnership Zone
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Portland International Airport
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LOCATION OVERVIEW

EXECUTIVE SUMMARY              DEVELOPMENT              INVESTMENT              FINANCIAL               MARKET              LOCATION              SPONSORSHIP       

11-12         12-13         13-14         14-15         15-16         16-17         17-18         18-19         19-20         20-21

NET MIGRATION FLOWS ($) TO CLARK COUNTY, WA
(Adjusted Gross Income in Each Tax Year, Thousands of Dollars, Not Adjusted for Inflation)

Source: ECONorthwest analysis of IRS data
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Why Clark County?
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Vancouver’s strong and growing
employment base

Appealing alternative to
purchasing a home

Premier location within Vancouver
for commuters

Limited rental housing supply
fuels rent growth

Rapidly growing a�uent renter
demographic

Top ranked 
school district

Columbia Palisades
Redevelopment

Convenient access to retail and
recreation

Vancouver Innovation Center
redevelopment

Vancouver’s strong and growing 
employment base

Fueled by a diverse mix of businesses and zero corporate or 
income tax, Vancouver has become a top regional economic hub 
to over 126,000 employees. Major corporations have headlined 
economic expansions with ZoomInfo choosing the Vancouver 
Waterfront for its global headquarters, providing space for over 
3,700 employees.

Appealing alternative to 
purchasing a home

The Community o�ers a 55% monthly discount to homeowner-
ship without a signi�cant down payment of $154K or upkeep 
costs, while o�ering many of the same luxuries. Homeownership 
has become increasingly challenging as 30-year mortgage rates 
have increased from 3.2% to 7.3% from 2022 to 2023 YTD.

Rent vs. Own Analysis

Transaction Highlights

$767,500

30 year �xed
$153,500
7.3%
$4,209
$729/mo
Insurance escrow ($2.2k/yr) 
$40/mo
���
�

������
����

Camas median home sale price 
(Trailing 6-months)

Mortgage type
20% down payment

Interest rate (740+ credit score)
Monthly principal and interest

Tax escrow ($8.7k/yr)
Insurance escrow ($2.2k/yr

HOA fees
���
�����������
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������
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Top Ranked School District    
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Palisades Masterplan Redevelopment
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Premier location within Vancouver for commuters    
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Limited rental housing supply fuels rent growth
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Rapidly growing affluent renter demographic in Camas/Vancouver
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The Palisades

Convenient Access to Retail and Recreation
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Convenient Access to Retail and Recreation

Grocers
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Vancouver Innovation Center Redevelopment
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Vancouver Innovation
18110 SE 34th St
Vancouver, WA
Portland - Vancouver -
Hillsboro MSA
Industrial / R&D /
6
667,469
1,990
52
52.65

Property 
Address

City, State
Location

Asset Type
Building(s)
Lease RSF

Parking Stalls
Dock Doors

Acres





Palisades Master Plan
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Romano Capital
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SPONSORSHIP OVERVIEW

EXECUTIVE SUMMARY              DEVELOPMENT              INVESTMENT              FINANCIAL               MARKET              LOCATION              SPONSORSHIP       
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RomanoCapital.com
4660 NE 77th Avenue, Suite 200, Vancouver, WA 98662

TED CASSEL
VP Investments

ted@romanofinancial.com

Office: (360) 952-3811
Mobile: (951) 295-1738

RomanoCapital.com
4660 NE 77th Avenue, Suite 200, Vancouver, WA 98662

NATHAN KUTCH
Senior Investment Associate

nathan@romanofinancial.com

Office: (360) 952-3811
Mobile: (360) 409-3919
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