
 

 
 Virtual Tour Unit - studio  

Additional Info  

 Virtual Tour Unit - 1 bed-
room 

 

 Register for Con dential Info: www.nmapartment.com/pines 

                 52 Unit Investment Summary 

52 Units 

Size:  30,020 

Land: 1.32 acres 

Price: $4,724,000 

GRM: 9.22 

Cap Rate: 7.50% 

After Tax IRR: 14.6% 

YOC: 1986-1987 
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Register for Con dential Information: www.nmapartment.com/pines 

Virtual Tour 2125 Unit 3: www.nmapartment.com/stardust 2125 unit 3 

Virtual Tour 2160 Unit 5: www.nmapartment.com/stardust 2160unit 5 



 

The Offering The Property 
Easily recognized by the abundance of mature pine trees on the property, The Pines apartments 
are one of Alamogordo’s nicest apartment communities.  This is a rare opportunity to acquire this 
asset from the original developer’s family and continue the enduring legacy of offering high  
quality apartments to the Alamogordo community.  

The property has recently been renovated and updated and is ready for the next owner to take 
advantage of the increasing rents to be found in the Alamogordo market. 

Ask Price: $4,724,000 $90,846/unit 

Avg. Unit Size 577 sf  $157.36/sf 

Avg.  Rent $821 $1.42/sf 

 
Cap Rate: 

Actual 
7.50% 

Proforma 
8.72% 

Cash on Cash: 6.888% 10.91% 

IRR Before tax 18.4%  

IRR After tax 14.6%  

Year Built: 1986-1987 

Site  7 Buildings 
1.982 acres on 6 lots  
(per assessors records) 

Amenities: 4 single garages, of ce,  
Built in w/d hookups 
Murphy beds in studios 

UPC# 01N4057094015453 
01N4057094021435 
01N4057094030452 
01N4057094030435 
01N4057094041452 
01N4057094041435 

Legal: Lots 3-12, Fisher Subd. 
 

Zoning: R-4 

Address # of 
units 

Size 
Sq. Ft. 

 

2100 
2124 
2125 
2142 
2143 
2160 
2161 

8 
8 
4 
8 
8 
8 

_8_ 

4,780 sf 
4,780 sf 
3,648 sf 
4,780 sf 
4,780 sf 
4,780 sf 
4,780 sf 

 

Totals 52 32,328 Gross sf 

Lot # 

1 
2 
3 
4 
4 
5 
6 

 

Utilities: 
Separately metered for gas 
and electric.  Residents in 
building 2125 also pay their 
own water bill. 

2100 2124 2142 2160 

2125 2143 2161 

M
oonglow

 Avenue 

Stardust Court 

Lot 11 Lot 8 

Lot 5 

Construction: 
2”x6” exterior wood frame, 
on concrete slabs, 2”x4” in-
terior wood frame, pitched 
roof 

Unit Amenities: 
- W/D Hookups 
- Studios have murphy beds 
- Fireplaces 
- Decks or Patios 
- Two bedroom units include 
garages 
 
 



 

      Annual Property Operating Data (APOD) 



 

    Projected Internal Rate of Return 

Recent renovations 
include new roof sys-
tems on each building 
(2019) 



 

    Comparable Sales 



 

   Photos 



 

   Photos 



 

   Photos 



     Loan Quote 



    Internal Rate of Return Analysis (IRR) 

As a commercial real estate investor, the federal tax code gives you three advantages 
compared to other investments including: 
 1. Deduct your annual mortgage interest before you calculate your taxable 
amount; 

 2. Deduct your cost recovery/depreciation before you calculate your taxable 
amount, in the future when you sell the property, you only pay back 25% of the bene t 
you received; 

 3. Your long term pro t, or capital gain, is taxed at 21% 

 

2. 

1. 

3. 

2. 



     Interior Photos 



     Interior Photos  -  2125  - Unit 3 



     Floorplan -  2125  - Unit 3 

All Measurements are Approximate 

Virtual Tour:   www.nmapartment.com/stardust2125unit3  



     Interior Photos  -  2143  - Unit 3 



     Interior Photos  -  2143  - Unit 3 



     Interior Photos  -  2160 - Unit 5 



     Interior Photos  -  2160 - Unit 5 



     Floorplan -  2160  - Unit 5 

All Measurements are Approximate 

Virtual Tour:   www.nmapartment.com/stardust2160unit5  



 

  Drone Photos 



 

About the property developer and the name 
Jim Day was 21 when he got married 
and worked for a local building con-
tractor. He always loved building and 
working with his hands.  
 

To supplement their income he and his new bride, 
Jacque, sold Christmas trees from their family’s prop-
erty, near Cloudcroft, NM in the 1960’s. 
  
They both decided they absolutely loved the smell of 
Pines and would someday have property they’d call 
the Pines.  
 
A few years later they moved to California to be near 
Jim’s  sister and he became an electrical contractor 
then a general contractor too.  He built spec homes 
in Lompoc, California, with the goal of finding a 
special deal where he could make money to put away 
for “ The Pines”.   
 
In the 1970’s he discovered soaring and started a club 
in Santa Ynez, California.  Every Sunday his wife 
dropped him in Santa Ynez airport to fly then she’d 
would meet with a local Realtor to see if there were 
any good deals that had come to market week as 
they’d saved $10,000 to invest in real estate.  
 
Finally one Sunday, the Realtor said, “yes I have an 
excellent deal.” A lady needed money to pay her tax-
es and put her 6 acres up for sale, 1 mile from Sol-
vang, California – the Danish Capital of the U.S.  It 
was a beautiful canyon called Fredensborg Canyon.  
The first thing Jim did was plant a lot of seedling 
Pines.  
 
Because of the prestigious area they decided to do a 
big, beautiful home that would fit the area. They got 
plans from their contractor friend in Santa Barbara 
and Jim told his wife to pick out whatever she want-
ed in kitchen and bath fixtures.   
They were both used to building 1,200 square foot 
spec homes and these plans were for a 3,600 square 

foot home.  His wife, Jacque picked out black marble 
for the bath, then they went to Tijuana and ordered a 
lot of black wrought iron ceiling fixtures, gates, etc.  
The house was beautiful but they needed to sell it to 
put back money for “The Pines”.   
 
A few years later they went back to NM to visit and 
went by to see his old contractor boss.  The house 

was boarded up and 
taken over by the 
bank.  They went 
back home and 
talked it over and 
decided to call the 
bank and see how 
much it was.  They 
were shocked to 

learn the whole place was only $54,000 – 5 acres with 
2,100 square foot home, 2,400 square foot. work-
shop, a barn, studio apt., etc. Jacque moved out first 
to start remodeling then Jim stayed back to start sell-
ing some of the real estate they had accumulated – all 
these things were being done to get closer to the 
eventual building of “The Pines”.   
 
While in California Jim always went to college classes 
in the evening- learning more about real estate – 
Jacque went to interior decorating classes to learn 
more about how to help him with whatever he built.  
They were the first ones to put oi storage units in 
Lompoc and to do several land developing partner-
ships, etc.   
 
Nine months later, Jim moved to New Mexico and 
began selling off their real estate in California.   
 
That money was used to buy a large chunk of raw 
land off First St. (in Alamogordo) and Jim  began the 
development of spaces for three large apartment 
complexes.   
About that time, he asked his daughters they  had a 
idea for the street names, and they  suggested 

Moonglow it was the street they lived on in Califor-
nia and Stardust  was the next street over. 
 
In the meantime he bought a block of land to put in 
small, affordable housing since all the builders in Ala-
mogordo were building bigger and more expensive 
housing.  He Sold all 7 of them within 2 weeks of 
being built, getting nearer to the goal of building of 
“The Pines”. 
 
He sold the first two apartment complexes and de-
cided to keep the last one for “The Pines”. He 
bought 500 seedlings and planted them at home and 
gradually moved a series of these trees to “The 
Pines”. Jim was very well respected and it was not 
unusual to see him digging ditches with his construc-
tion crew.  In Jims spare time he loved to fly sail-
planes and hike in the Gila wilderness with 
friends.  Jim was a well known sailplane pilot  and 
flew from Alamogordo to Ft. Garland, CO and back 
in one flight.  He had a wild side and flew his sail-
plane under the Taos Gorge bridge landing on the 
highway!! (See 
photo the right) 
 
Unfo r tu na t e l y 
Jim passed away 
in 1995 from Lou 
Gehrig’s disease.  
Jim’s family is 
offering “the 
Pines” to an 
investor who 
appreciates the 
property’s history 
and would like to 
continue the this 
amazing legacy. 



 

   New Mexico happenings by area 

Las Cruces 
Chile Capitol 

Very Large  
Array 

New Amazon 
Facilities 

New Facebook 
Datacenter 

SpacePort New 
Mexico 

New Netflix 
Studio 

Sandia National 
Labs 

Meow Wolf 

Santa Fe 

New Mexico is home to the oldest Capitol in the 
country, the chile capitol of North America, 3rd 
best place for lm and TV and Spaceport NM 
home to Virgin Galactic. 

 

NM is home to more PhDs per capita than any-



 

The Market—Southern NM 

Although the rest of the country might 
know  New Mexico  for its award win-
ning TV Show,  Breaking Bad, and pre-
quel, Better Call Saul, astute investors 
are looking at New Mexico  as the place 
to invest.  

This area of NM has a strong association 
with the Trinity site, which has helped 
make  New Mexico home to more 
PhD’s per capita than any state in North 
America. 

Founded in 1898 as a railroad town,  
incorporated in 1912, Alamogordo is 
part of the Tularosa basin, which has 
been inhabited for over 11,000 years. 

According to the 2010 census, it is home 
to 30,403 people who live at an altitude 
of 4,336 above sea level. 

 Distance from Alamogordo 

 Las Cruces, NM  68 miles 
 El Paso, TX 89 miles 
 Artesia, NM 110 miles 
 Roswell, NM 117 miles 
 Socorro, NM 132 miles 
 Carlsbad, NM 146 miles 
 Santa Fe, NM 217 miles 
 Albuquerque 210 miles 
 Midland/Odessa, TX 285 miles 
 Lubbock, TX 290 miles 
 Amarillo, TX 349 miles 



 

 The cities of Eunice, Alamogordo, Jal, Lovington and 
Tatum have banded together to form the Ener-
gyPlex—economic development focused on the abun-
dant natural resources offered in Lea and adjoining 
Eddy counties. 

 

Lea is county ranked as the fastest growing county 
in NM from 2010 to 2014 with 8.1% growth, followed 
by Curry (Clovis), and Eddy County (Carlsbad) at 
4.8%. 

 

 

 

 

Demographics of Southern NM Region 

Roswell, NM 

El Paso, TX 

Alamogordo, NM 

Within 100 miles of Alamogordo is: 

 1,189,351 people with a median age of  33.2 years 

 450,517 employees   

 402,309 households with an average household income of  $45,577 

 36,458 businesses   

    

100 mile radius 

Alamogordo Area major employers  

Holloman Air Force Base  

White Sands Missile Range  

USAF  

Alamogordo Public Schools  

Inn of the Mountain Gods  

Walmart  

Gerald Champion Regional Medical Center  

City of Alamogordo  

NM State University – Alamogordo  

Otero County Government  

  

http://www.ocedc.com/leading-local-employers/ 

Socorro, NM 

 

North  
American’s 
largest no 
fly zone 

Ft. Bliss: 
North  

American’s 
largest  
military  

installation 

Las Cruces, NM 



 

Alamogordo—land of Film, Sand and Space... 



 

   Alamogordo - Holloman AFB News 
Telephone Conversation Regarding HAFB Housing Needs With 

Colonel Juan Alvarez, 49th Mission Support Group Commander, Lt. Col. Kellie Mattie, 49th Civil Engineering Squadron Commander, 
Capt. William Berner, Deputy Installation Flight, SMSgt Daniel Harris, Superintendent, Operations Flight—January 2022 

 

The Housing Privatization Program, enacted some years ago, resulted in an initial block of homes being constructed. However, Hol-
loman’s needs were such that Holloman received approval to maintain their very old “legacy housing,” with the privatization contrac-
tor remodeling those homes.   

 

Currently, single family housing occupancy is at 95% and dormitory housing occupancy is at 94-97%.  As new single Airmen come 
to Holloman, other single Airmen in the dormitories are required to leave, to nd housing in Alamogordo on their own, to make room 
for the new folks.  

 

Basic Allowable Housing, BAH, for a single Airmen runs from $800-$1,200 per month. The Air Force calculation is that this should 
cover 95% of housing, rent or mortgage payments, plus utilities.  

 

For the last three years, Holloman personnel have been successful at justifying BAH increases of 5% for 2020, 11.6% for 2021 and 
4.75% for 2022. These are average numbers, since BAH rates vary with rank, family size, etc.  

 

The housing privatization contractor cannot build more houses at Holloman. Because its legacy homes were not demolished, Hollo-
man is already over-inventoried, according to Air Force regulation.  

 

Ideally, the housing Alamogordo needs is: 

Apartments, townhomes and condominiums, one to three bedrooms, which would rent from $800-$1,200 per month.  

 

Holloman’s current need for housing in Alamogordo totals 450 units for single personnel or families. 

 

Currently there are 4,700 Active-Duty personnel at Holloman. The Pentagon publishes a report evaluating cities neighboring military 
installations, quantifying housing availability, crime, education and license reciprocity.   

 

The New Mexico governor signed HB30 in February 2020. This now law provides expedit- ed 
licensure for military spouses and dependents in more than 65 occupations.  The Depart- ment 
of the Air Force issues a report card for education in all zip codes that provide housing for mili-
tary personnel. That “Report Card” has recently been made available and I should receive a 
copy of it shortly.  The average tour at HAFB is 2-6 years. Yet there are a number of per-

Mr. Shyne is owner and lis ng 
broker for a 22 acre site  
adjacent to Wal-Mart that is 
an ideal site for addi onal 
mul family rental housing. 



 

Retail opportunities in Alamogordo, NM 



 

The Residential Neighborhood 

The Pines Apartments are 
 located in a middle to high end 
residential neighborhood with 
single family housing values 
ranging from $99,000 to 
$460,000.    

UNM 

Park 
Source: 
Zillow 

12/2016 



 

The Market—New Mexico 
Although the rest of the country might know  
Albuquerque for its award winning TV Show,  
Breaking Bad, astute investors are looking at  
Albuquerque as the place to invest.  

With neither a boom or bust mentality, Albuquerque 
has a strong record of rent increases and a lack of 
new product.  This results in high barriers to entry 
for competing apartments making multifamily invest-
ment a solid choice. 

Thanks to major employers like Sandia National  
Laboratories and Intel Albuquerque is home to more 
PhD’s per capita than in any city in North America. 

Albuquerque has an exceptional quality of living,  
offering over 147 miles of hiking and biking trails 
inside the city as well as mile high Sandia mountains, 
and North Americas  largest cottonwood forest,  
Albuquerque is known for its 300+ days of sunshine, 
skiing and golf in the same day, stunning sunsets, and 
abundance of outdoor activities, Albuquerque is the 
amenity for most apartment residents. 

#1 place where 
home prices are 

likely to rise 

Albuquerque, New Mexico in the news   Forbes Ranks Albuquerque #8 in Best Cities for Jobs  

  UNM Schools Ranked Among Best  

  

Albuquerque Named 25th Among America's Hottest Job Markets  

   Washington Business Journal—Bizjournal September 2007  

  Albuquerque Named Among the 50 Best Adventure Towns 

  New Mexico Ranked Fifth Nationally for Manufacturing Momentum  

  Albuquerque Ranked #9 Among Cities for Most Educated Workforce 

  New Mexico Ranked #7 for Pro-Business Climate (#1 in the Southwest) 

  

Albuquerque Ranked #2 Arts Destination  

   AmericanStyle Magazine, June 2007  

  Albuquerque Named Among the Top 20 Metros for Nanotech 

  Albuquerque Named one of the Top 20 Midsize Cities for Doing Business 

  Albuquerque Fittest City in the Nation  

  Albuquerque One of America's 50 Hottest Cities,  

  Albuquerque Named a Top 10 City for Movie Making,  

    MovieMaker Magazine, Winter 2007  

  Albuquerque Ranked 3rd Smartest City to Live,  

  Albuquerque One of the Top Metros in U.S. Overall for Public Schools-  

  

Bizjournals Survey Ranks Albuquerque 18th for Jobs,  

   BizJournals, November 2006 

  Albuquerque Best in Nation for Business and Careers  

  Forbes Magazine Ranks Albuquerque as 5th Best Metro Overall and Lowest 

  6th best city in US for connecting workers to jobs using Public 
Transportation  

   Brookings Institute—July 2012 

  One of the 10 best park systems in the nation 

   Trust for Public Land—2012 

  3rd most fittest city 

   Men’s Fitness Magazine– 2012 

  3rd best city to make movies 

   Moviemaker.com– June 2012 

  Top 25 best places to Retire 

   CNNMoney.com—Sept. 2011 

  15th best city in Bloomberg’s Business Week (best cities) 

   Bloomberg’s Business Week—2011 

  #17th best bike friendly city 

   Bicycling Magazine—2010 

  Top Ten for Being a Healthy Community 

   Outside Magazine—#6—August 2009 

  One of the Best Cities in the Nation 

Kiplinger Magazine—#2—July  2009 

  Top 10 places to Live 

   U.S. News & World Report—June 2009 

  AAA rates Albuquerque 2nd in vacation affordability 

   American Automobile Association—June 2008 

  UNM Anderson School Ranked in Global 100 

   Aspen Institute, October 2007  

  9th best mid-sized city of the Future 

Foreign Direct Investment magazine—03/2015 

  6th best city to travel to for food snobs    

Travel+Leisure—03/2015 

  3rd best city for rent growth 

   All Property Management as reported in ABQ Journal—10/2013 

  America’s best city for Global Trade for Skilled Workforce 

Global Trade magazine—11/2014 



 

   Multifamily investment sales process / thoughts: 
My name is Todd Clarke CCIM CIPS and I am a commercial Realtor who has been selling 
apartment investments for over 35 years. In that time, I have listed/sold over 17,465 units 
totaling $830M. I also teach investment sales analysis for the CCIM institute (27 years, over 
4,000 students in a dozen countries).  I share this with you so you know that the balance of this 
document comes from experience, and my ideals about how the apartment business runs.  This 
also gives you insight into how we counsel and advocaate for our clients.  
 
Most of your Buyer’s questions about rents, expenses, and property info can be answered by 
downloading the flyer & APOD (Annual Property Operating Data) from the document center. 
Please READ THEM. If you are new to investment sales, I am glad to assist you, but 
please know: 
 
Showings/Tours 

Residents have rights under the NM Landlord Resident Relations act, and Landlords take 
that law seriously. 

Many Landlords consider their residents to be their customers. They work hard to keep 
them happy. Any attempt by a 3rd party to visit the property without the Landlord’s 
prior written approval jeopardizes the Landlord’s and Resident’s happy customer rela-
tionship. 

Do not disturb the residents, do not walk the property. It is considered rude to do either, 
and many Sellers will refuse to work with Buyers who violate this provision. 

Landlords (Sellers) rarely are willing to show a property prior to having an offer. 
Where possible, we have included virtual tours in high definition – please look to the flyer 

for those links. 
Sellers suggest Buyers make an offer subject to inspection and that the buyer work hard to 

consolidate their inspections and appraisal review on the same business day, to minimize 
the impact on the residents, who are the sellers clients. 

Commercial vs. Residential Real Estate sales 
Apartment investments are considered commercial real estate sales.  Although the occasional 

apartment will sell to an owner/occupant, from the Seller’s and Listing Broker’s per-
spective, they approach the transaction in a business-like manner, where it is all about 
the numbers, and very little about the emotions. 

Commercial brokers work regular business hours during business days, and so do most of 
their clients.  Please do not write an offer with an expiration date on a weekend, or a 
response period of anything less than 3 business days. Please do not text, or expect re-
turn phone calls after regular business hours. 

Offers 
Commercial transactions often start with a two page letter of intent or LOI – this allows the 

parties to share the skeleton of a deal.  If they can reach a meeting of the minds, they 
will then flesh out the details in a purchase and sale agreement. If your client chooses to 
do a letter of intent, please make sure your letter of intent form includes the basics like 
price, closing date, contingencies, and who pays what closings costs. 

The current (2021) activity level from investors interest in our marketplace is three times 
higher than it was before then pandemic, which was 10 times higher than it was in 2016, 
our market is saturated with out of state investors, and I often tell buyers that they have 
a 1 in 10 chance of becoming an owner, where as everyone of my Sellers have a 1 in 1 
chance of selling. 
 

Please let  your client know that I work with my clients on a merit based negotiation system - 
we do not play the high/low game, and my listing agreement pre-authorizes me to 
let you know when a (low) offer is likely not to be responded to by my Seller, so 
call first before your client suggests a low ball offer. 

If your client’s strategy is to count days on market and expect a discount, please let them 
know we specialize in helping our clients establish the leading edge of current market 
pricing, and our clients are prepared to wait for the right investor who can meet their 
deal goals. 

The follow-up questions Sellers ask after what is the price is, does the Buyer know the mar-
ket? Have they been here? Do they have a team (management, lender, etc.) in place? Be 
prepared to answer these questions an advocate for your buyer, particularly if there are 
multiple competing offers. 

Most of my Sellers are as focused on certainty of closing as they are the price, so don’t 
be surprised when we ask you for proof of funds of down payment and a prequal letter 
from a qualified lender. 

The standard in commercial transactions is that the Buyer pays for their own inspections and 
financing costs, and issues raised by the Buyer’s lender are the Buyers to deal with.  As 
the seller is sharing the information on the property with the buyer, the expectation is 
the buyer will share all information with the seller so they can troubleshoot/problem 
solve together. 

BID Process 
If this property is being marketed with the BID process, then the ask (start) price is set 

low with the intention of garnering a lot of investor interest that will lead to multiple 
offers, a best and final round with a final close price that is considerably higher 
than the original ask price. This process may be new to you, but we have been using it 
for over 16 years.  By participating in the BID Process, best case, your buyer becomes 
an owner, worst case they receive an education on current market conditions. 

If the property is being marketed using the BID process, the tour date and time is the only 
time the property is available for a viewing.  This is not an inspection. Please do not 
bring your vendors, inspectors, ladders, etc. This is not an open house, but a guided tour 
that lasts 10 to 20 minutes and allows you a chance to view the interior condition. 

Client Control 
Your client’s actions represent you in this transaction, and your actions represent them. 
Please let your client know they have only one chance to make a good impression with my 

Sellers. 
When in doubt, please ask for permission via email, do not take action and expect for-

giveness from a Seller.  Please let your clients know that their actions will be considered 
by the Seller when they review offers and rank them in likelihood to close. 

Open invitation – on a monthly basis, we host a luncheon for brokers and property managers 
who have an interest in apartment investments – just email me for an invitation. 
Please know that I love this business and I am glad to share my knowledge, expertise and en-
thusiasm with you and your Buyer.  I want to help you, help them, to be a great landlord and 
investor. 
 
I look forward to working on this transaction with you—Sincerely, Todd Clarke CCIM CIPs 



 

Marketing Advisors 
In the event of a multiple offer situation, this property will be 
run using the Bid process - additional info on this process 
can be found at  
www.nmapartment.com/bidprocess/bidprocess.pdf 

 

The owner and property are represented by Todd Clarke 
CCIM of NM Apartment Advisors,  who has over thirty ves 
of experience in marketing apartments in the New Mexico 
area, and Mark Thompson of Epic Real Estate. 

If there is any information you need on the market,  
submarket, or the property, please do not hesitate to ask us. 

Please do not disturb the residents—contact listing agent for additional 
 information and register online for access to con dential documents at  
 www.nmapartment.com/pines 

Todd Clarke  
CEO  

NM Apartment Advisors Inc.  

505-440-TODD 

tclarke@nmapartment.com 

www.nmapartment.com 

License #13711 

Key Dates 

Mark Thompson 
Qualifying Broker & Principal 

Epic Real Estate 

505-263-5350 

mark@epic-rec.com 

 

#REC  -  2023-0710 

(As a matter of disclosure, 
Mr. Thompson is a licensed 
broker and part owner 
operating on his own 
account) 


