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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.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & 
MILLICHAP AGENT FOR MORE DETAILS. 
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INVESTMENT
SUMMARY

LA MIRAGE
Ridgecrest, CA



Investment Highlights

• Condo conversion with white slips, 

immediately ready for sale

• Huge population increase~BRAC report

• Completely renovated 2002-2003

• Washer & dryer hookup, individual 

garages and back yards

• Resort style community

The La Mirage Apartments is a Planned Urban 

Development 300 unit complex located in the city of 

Ridgecrest, California. The property will be delivered with a 

Final subdivision public report (white slips).  With the 

recent positive announcement by the US government 

regarding the BRAC Report (Base Closures) the City of 

Ridgecrest/China Lake will be anticipating approximately 

three thousand new jobs.  With the increase of this 

employment, the City of Ridgecrest is expecting 

approximately 40% to 50% increase in their current 

population.     

With the demand for housing so great in this area, there 

are additional subdivisions that are in there early stages of 

being constructed.  Since construction cost are at an all 

time high these developments are targeted to the higher 

income population of Ridgecrest.  La Mirage will provide 

residents of Ridgecrest with affordable housing in a resort 

style setting.  Per the local Coldwell Banker office home 

prices have increased 6% a month for the last 6 months.   

This resort style property consists of 150 single story 

duplexes  located on 55 acres of land. The unit mix 

consists of 120 two bedroom/one bathroom units, 140 

three bedroom/one bathroom units, 4 two bedroom/two 

bathroom units, 5 three bedroom/two bathroom units, and 

1 five bedroom/two bathroom unit. 
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Business Community
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Below is a sampling of companies that currently operate in the City of Ridgecrest: 



Current CAP Rate 4.13%

Current GRM 11.03

Current Net Operating Income $864,452

Current Net Cash Flow After Debt Service 4.1%  $864,452

Current Total Return 4.1%  $864,452

Pro Forma CAP Rate 6.14%

Pro Forma GRM 9.00

Pro Forma Net Operating Income $1,286,319

Pro Forma Net Cash Flow After Debt Service 6.1%  $1,286,319

Pro Forma Total Return 6.1%  $1,286,319

FINANCING 

Loan Amount

Loan Type All Cash

Interest Rate

Amortization

Price 20,950,000

Down Payment (100.0%)  $20,950,000

Price per Unit $69,833

Price per Square Foot $75.21

Number of Units 300

Rentable Square Feet 278,545

VITAL DATA

Number of Buildings 150

Number of Stories single story

Year Built 1950

Lot Size 55 (Acres)
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PRICING & FINANCIAL 
ANALYSIS

LA MIRAGE
Ridgecrest, CA



Rent Rent/SF
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Unit Mix Unit Rent & Rent/SF

120 2 Bdr 1 Bath 792 $430 - $600 $56,427 $600 $72,000

4 2 Bdr 2 Bath 810 $440 - $600 $1,525 $650 $2,600

140 3 Bdr 1 Bath 992 $499 - $690 $75,125 $730 $91,000

5 3 Bdr 2 Bath 1,005 $690 - $775 $3,660 $790 $3,950

30 4 Bdr 2 Bath 1,172 $650 - $750 $20,715 $785 $23,550

1 5 Bdr 2 Bath 1,200 $800 $800 $875 $875

300 TOTAL 278,545 $158,252 $193,975

2B1B: 40%

2B2B: 1%

5B2B: 0%
4B2B: 10%
3B2B: 2%

3B1B: 47%

No. of
Units

Unit
Type

Approx.
Square Feet

Current
Rents

Monthly
Income

Pro Forma
Rents

Monthly
Income
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2 Bdr 1 Bath

Unit Type
No.
Unit SF

Current
Rent/Unit

Current
Rent/SF Monthly GPI

2 Bdr 1 Bath 120 792 $430 - $600 $0.54-$0.76 $56,427

Total/Wtd. Average 120 792 $470 $0.59 $56,427

2 Bdr 2 Bath

Unit Type
No.
Unit SF

Current
Rent/Unit

Current
Rent/SF Monthly GPI

2 Bdr 2 Bath 4 810 $440 - $600 $0.54-$0.74 $1,525

Total/Wtd. Average 4 810 $381 $0.47 $1,525

3 Bdr 1 Bath

Unit Type
No.
Unit SF

Current
Rent/Unit

Current
Rent/SF Monthly GPI

3 Bdr 1 Bath 140 992 $499 - $690 $0.50-$0.70 $75,125

Total/Wtd. Average 140 992 $537 $0.54 $75,125

3 Bdr 2 Bath

Unit Type
No.
Unit SF

Current
Rent/Unit

Current
Rent/SF Monthly GPI

3 Bdr 2 Bath 5 1,005 $690 - $775 $0.69-$0.77 $3,660

Total/Wtd. Average 5 1,005 $732 $0.73 $3,660
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4 Bdr 2 Bath

Unit Type
No.
Unit SF

Current
Rent/Unit

Current
Rent/SF Monthly GPI

4 Bdr 2 Bath 30 1,172 $650 - $750 $0.55-$0.64 $20,715

Total/Wtd. Average 30 1,172 $691 $0.59 $20,715

5 Bdr 2 Bath

Unit Type
No.
Unit SF

Current
Rent/Unit

Current
Rent/SF Monthly GPI

5 Bdr 2 Bath 1 1,200 $800 $0.67 $800

Total/Wtd. Average 1 1,200 $800 $0.67 $800

7

Unit Mix Details
LA MIRAGE
Ridgecrest, CA

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 the information and bears all risk for any inaccuracies. ©   2005 Marcus & Millichap M0120492M0120492



Per Per
Current Unit Unit Pro Forma

INCOME

GROSS POTENTIAL INCOME $1,899,024 $6,330 $7,759 $2,327,700

Vacancy/Collection Allowance (5.0%)  94,951 317 339 (4.4%)  101,760

EFFECTIVE GROSS INCOME $1,804,073 $6,014 $7,420 $2,225,940

Total Number of Units: 300 Units
Total Rentable Area: 278,545 SF

Per Per
Current Unit Unit Pro Forma

EXPENSES

Real Estate Taxes $193,729 $646 $646 $193,729
Insurance 68,232 227 227 68,232
Utilities 156,000 520 520 156,000
Repairs & Maintenance 127,000 423 423 127,000
Advertising 43,300 144 144 43,300
Mngr. (on-site) 100,000 333 333 100,000
Mngr. (off-site) 100,000 333 333 100,000
Misc. 35,620 119 119 35,620
Trash 1,500 5 5 1,500
Landscaping 108,000 360 360 108,000
Security 6,240 21 21 6,240

Total Expenses $939,621 $3,132 $3,132 $939,621
Expenses Per SF $3.37 $3.37
% of EGI 52.1% 42.2%

NET OPERATING INCOME (NOI) $864,452 $2,882 $4,288 $1,286,319

NET OPERATING INCOME RETURN
NOI / Sales Price 4.13% CAP 6.14% CAP
Sales Price / GPI 11.03 GRM 9.00 GRM
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*Additional units could not be displayed. Please see complete Unit Mix page for details.

SUMMARY LOCATION

ANNUALIZED EXPENSESANNUALIZED OPERATING DATA

SCHEDULED INCOME

Price $20,950,000

Down Payment (100.0%)  $20,950,000

Number of Units 300

Price/Unit $69,833

Rentable Square Feet 278,545

Price/Square Foot $75.21

Current CAP Rate 4.13%

Pro Forma CAP Rate 6.14%

Current GRM 11.03

Pro Forma GRM 9.00

Current Net Cash Flow After Debt Service 4.1%  $864,452

Pro Forma Net Cash Flow After Debt Service 6.1%  $1,286,319

FINANCING SUMMARY

ALL CASH

INCOME Current Pro Forma

Gross Potential Income $1,899,024 $2,327,700

Less:  Vacancy/Deductions 5.0%  94,951 4.4%  101,760

Effective Gross Income $1,804,073 $2,225,940

Less:  Expenses 939,621 939,621

Net Operating Income $864,452 $1,286,319

Total Return 4.1%  $864,452 6.1%  $1,286,319

EXPENSES Current Pro Forma

Real Estate Taxes $193,729 $193,729

Insurance 68,232 68,232

Utilities 156,000 156,000

Repairs & Maintenance 127,000 127,000

Advertising 43,300 43,300

Mngr. (on-site) 100,000 100,000

Mngr. (off-site) 100,000 100,000

Misc. 35,620 35,620

Trash 1,500 1,500

Landscaping 108,000 108,000

Security 6,240 6,240

TOTAL EXPENSES $939,621 $939,621

EXPENSES/UNIT $3,132 $3,132

EXPENSES/SF $3.37 $3.37

% of EGI 52.1% 42.2%

Year Built 1950

Lot Size 55 (Acres)

401 Oasis Drive
Ridgecrest, CA  93555

As loan information is time sensitive and subject to
market fluctuations, we recommend that you verify
quoted terms by contacting our local Marcus & Millichap
Capital Corp. representative.
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# Units* Bdr/Baths SF/Unit Current Monthly Income Pro Forma Monthly Income

120 2 Bdr 1 Bath 792 $430 - $600 $56,427 $600 $72,000
4 2 Bdr 2 Bath 810 $440 - $600 $1,525 $650 $2,600

140 3 Bdr 1 Bath 992 $499 - $690 $75,125 $730 $91,000
5 3 Bdr 2 Bath 1,005 $690 - $775 $3,660 $790 $3,950
30 4 Bdr 2 Bath 1,172 $650 - $750 $20,715 $785 $23,550

300 Monthly Totals $158,252 $193,975

M0120492M0120492
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                  # of Unit          *Projected Sales Price            Gross Proceeds

Phase # 1 (Months 1-6)
2+1       30            $83,000                   $2,490,000
2+2       1            $85,000                   $85,000
3+1       35            $109,000                   $3,815,000
3+2       2            $112,000                   $224,000
4+2       7            $119,000                   $833,000
5+1       1            $125,000                          $125,000

      76                                          $7,572,000

Phase # 2 (Months 7-12) **
2+1       30            $87,150                   $2,614,500
2+2       1            $89,250                   $89,250
3+1       35            $114,450                        $4,005,750
3+2       1            $117,600                   $117,600
4+2       8            $124,950                   $999,600
5+1       0            $131,250                   $0

      75                                         $7,826,700

Phase # 3 (Months 12-18) **
2+1      30            $91,508                   $2,745,225
2+2      1            $93,713                   $93,713
3+1      35            $120,173                   $4,206,038
3+2      1            $123,480                   $123,480
4+2      8            $131,198                   $1,049,580
5+1      0            $137,813                   $0

     75                                        $8,218,035

Phase # 4 (Months 19-24)**
2+1      30            $96,083                   $2,882,486
2+2      1            $98,398                   $98,398
3+1      35            $126,181                   $4,416,339
3+2      1            $129,654                   $129,654
4+2      7            $137,757                   $964,302
5+1      0            $144,703                   $0
                 74                                       $8,491,179

Grand Total                               $32,107,914

*Projected Sales Price provided by local Coldwell Banker Agents
**Assumes approximately a 5% increase in Sales Price

M0120492



PROPERTY
DESCRIPTION

LA MIRAGE
Ridgecrest, CA



Location Highlights

• Home of naval weapons center & naval air weapons 

station

• Thriving economy

• Acts as the shopping and business center for NE 

Kern County

• Close proximity to major highways (395 and 14)

• Easily accessible to the rest of southern California.

Long regarded as one of California’s best kept 

secrets, the City of Ridgecrest population 37,000 

is located in the Indian Wells Valley of southeast 

California. This sparkling and successful 

community, surrounded by gorgeous mountain 

ranges, is 150 miles north of Los Angeles and 

200 west of Las Vegas. 

China Lake Naval Weapons Center (NMC) and 

now the China Lake Naval Air Weapons Station 

(NAWS) is home to the Naval Air Warfare Center 

Weapons Division. 
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SITE DESCRIPTION

UTILITIES

CONSTRUCTION

MECHANICAL

Number of Units 300
Number of Buildings 150
Number of Stories single story

Year Built 1950
Rentable Square Feet 278,545
Lot Size 55 (Acres)

Parking garage
Parking Ratio n/a
Landscaping paid by owner
Topography n/a

Water paid by tenant
Phone n/a
Electric paid by tenant
Gas paid by tenant

Foundation concrete
Framing wood
Exterior stucco
Parking Surface concrete
Roof pitched

HVAC coolers
Wiring circuit breakers
Fire Protection smoke detectors
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Unit Amenities

Common Area Amenities

• Newly remodeled community

• Large pool & spa

• State of the art fitness center

• Lighted tennis court

• Playground

• Washer and dryer hookups

• Individual garages

• Air conditioning

• Dishwasher & fireplace in units

• Personal fenced back yards with patios
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Site Plan
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Aerial Photo
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RECENT HOME SALES

LA MIRAGE
Ridgecrest, CA



# of Units: 300 Price/Unit: $69,833

Closing Date: On Market Price/SF: $75.21

Year Built: 1950 CAP Rate: 4.13%

Sale Price: $20,950,000 GRM: 11.03

Comments/Terms: SFR
2+1  863sqft

COE 08/24/2005 Price/SF: $127.46

Year Built: 1959
Sale Price: $110,000

Comments/Terms: SFR
2+1 960sqft

COE 07/15/2005 Price/SF: $114.06

Year Built: 1952

Sale Price: $109,500

Comments/Terms: SFR
2+1  950sqft

COE 06/21/2005 Price/SF: $110.42

Year Built: 1979

Sale Price: $104,900

Subject

1

2

3

La Mirage
401 Oasis Drive, Ridgecrest, CA  93555

919 W. Franklin Street, Ridgecrest, CA  93555

300 North Warner Street, Ridgecrest, CA  93555

1013 West Coronado Avenue, Ridgecrest, CA  93555
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Comments/Terms: Listed below are the must recent sale in the City of Ridgecrest.
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Comments/Terms: SFR
2+1  864sqft

Comments/Terms: SFR
3+1  960sqft

COE: 07/22/2005 Price/SF: $103.13

Year Built: 1952

Sale Price: $99,000

COE: 06/10/2005 Price/SF: $96.35

Year Built: 1953

Sale Price: $92,500

Comments/Terms: SFR
3+1  960sqft

COE: 06/15/2005 Price/SF: $95.71

Year Built: 1952

Sale Price: $91,890

4

5

6

7

COE: 07/27/2005 Price/SF: $115.63

Year Built: 1952

Sale Price: $99,900

409 North Florence Street, Ridgecrest, CA  93555

408 North Helena Street, Ridgecrest, CA  93555

325 North Warner Street, North Warner Street Ridgecrest, CA  93555

229  North Alvord Street, Ridgecrest, CA  93555

24

Recent Sales
LA MIRAGE
Ridgecrest, CA

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 the information and bears all risk for any inaccuracies. ©   2005 Marcus & Millichap M0120492

Comments/Terms: SFR
3+1  960sqft
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Subject Property
1) 1013 West Coronado Avenue
2) 300 North Warner Street
3) 919 W. Franklin Street
4) 409 North Florence Street
5) 408 North Helena Street
6) 325 North Warner Street
7) 229  North Alvord Street
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COMPARABLES
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La Mirage

401 Oasis Drive
Ridgecrest, CA  93555

Units: 300

Occupancy: 97%

Year Built: 1950

Hacienda Court

150 Miguel Street

Ridgecrest, CA  93555

Ridgecrest Manor Apts.

840 East Ridgecrest

Ridgecrest, CA  93555

Units: 70

Occupancy: 99%

Units: 78

Occupancy: 100%

Units: 96

Occupancy: 100%

Subject

1

2

Norma Street

824 South  Norma Street

Ridgecrest, CA  93555

3

Unit Type # SF Rent Rent/SF
2 Bdr 1 Bath 120 792 $430 - $600 $0.59
2 Bdr 2 Bath 4 810 $440 - $600 $0.47
3 Bdr 1 Bath 140 992 $499 - $690 $0.54
3 Bdr 2 Bath 5 1,005 $690 - $775 $0.73
4 Bdr 2 Bath 30 1,172 $650 - $750 $0.59
5 Bdr 2 Bath 1 1,200 $800 $0.67

Total/Wtd. Avg. 300 $528 $0.57

Unit Type # SF Rent Rent/SF
1 Bdr 1 Bath 40 680-680 $600-$600 $0.88
2 Bdr 2 Bath 20 810-810 $700-$700 $0.86
3 Bdr 2 Bath 10 956-956 $800-$800 $0.84

Total/Wtd. Avg. 70 $657 $0.87

Unit Type # SF Rent Rent/SF
1 Bdr 1 Bath 20 650-650 $425-$425 $0.65
2 Bdr 1 Bath 58 848-848 $500-$500 $0.59

Total/Wtd. Avg. 78 $481 $0.61

Unit Type # SF Rent Rent/SF
2 Bdr 1 Bath 28 N/A $450-$450 N/A
2 Bdr 2 Bath 32 N/A $500-$500 N/A
3 Bdr 2 Bath 36 N/A $650-$650 N/A

Total/Wtd. Avg. 96 $542
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Big Ben

213 West Drummond

Ridgecrest, CA  93555

Comments/Terms: Deferred Maintenance

Rick Court Apartments

445 West Rick Court

Ridgecrest, CA  93555

The Ridge

101 South Gold Canyon

Ridgcrest, CA  93555

Units: 60

Occupancy: 100%

Units:

Occupancy:

Units:

Occupancy:

Year Built:

5

6

Briarwood Apartment

831 North Norma Street

Ridgecrest, CA  93555

7

Units: 20

Occupancy: 100%

4
Unit Type # SF Rent Rent/SF

2 Bdr 2 Bath 8 800-800 $625-$625 $0.78
3 Bdr 2 Bath 12 950-950 $650-$650 $0.68

Total/Wtd. Avg. 20 $640 $0.72

Unit Type # SF Rent Rent/SF
1 Bdr 1 Bath 60 610-610 $450-$450 $0.74

Total/Wtd. Avg. 60 $450 $0.74

Unit Type # SF Rent Rent/SF
1 Bdr 1 Bath N/A 734-734 $200-$299 $0.27-
2 Bdr 1 Bath N/A 817-817 $284-$350 $0.35-
3 Bdr 1 Bath N/A 1,011-1,011 $319-$650 $0.32-

Total/Wtd. Avg. $350 $0.40

Unit Type # SF Rent Rent/SF
2 Bdr 1 Bath N/A N/A $375-$375 N/A
3 Bdr 2 Bath N/A N/A $500-$500 N/A

Total/Wtd. Avg. $438
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Ridgecrest Springs

821 North Norma Street

Ridgecrest, CA  93555

Units:

Occupancy: N/A

8 Unit Type # SF Rent Rent/SF
2 Bdr 2 Bath N/A N/A $500-$500 N/A

Total/Wtd. Avg. $500
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Subject Property
1) Hacienda Court
2) Ridgecrest Manor Apts.
3) Norma Street Apartments
4) Big Ben
5) Rick Court Apartments
6) The Ridge
7) Briarwood Apartment
8) Ridgecrest Springs Apartments
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