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Summary 
Property
• Harris Avenue Apartments presents an opportunity to acquire a well-located 24 Unit multifamily investment near 

Downtown San Angelo and across the street from the Shannon Medical Main Campus and new Surgery Centers. 
Situated at 314 E. Harris Avenue, just east of N. Main Street. 

• The property consists of two, 2-story apartment buildings totaling approximately 19,100 SF on 0.80 acres. 
attractive brick exterior, established landscaping, ample on-site parking, and functional apartment interiors with a 
good mixture of 1 and 2 bedroom options.  

• Originally constructed in 1972, the property has undergone several renovations.  Within the past five years, most 
interiors have been upgraded with a mixture of tile and vinyl wood flooring, appliance upgrades, etc.  Metal 
pitched roofs on both brick buildings, covered walkways, balconies and patios facing a courtyard.  The pool was 
filled in 2025 to make way for either a picnic and seating area or potentially a dog park, etc.  The laundry room was 
renovated in 2026.  

• Major renovation completed in the last 2 years for electrical upgrades and removal of all Federal Pacific Breakers. 

Financial/Investment Information
• This offering provides investors an opportunity to acquire an established income-producing multifamily asset with 

additional upside with the ability of continued local professional management, rent growth and a few operational 
efficiencies. 

• The June 2026 appraisal utilized both the Sales Comparison and Income approaches, concluding an as-is market 
value of $1,200,000, including a $1.25 million indication under the Sales Comparison Approach and $1.17 million 
under the Income Approach.

• The current Regional Lender has approved the recent appraisal and will commit to 80% LTV financing for qualified 
Buyers.  EX
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Summary 
Location Highlights
• San Angelo is located in central west Texas, population around 105,000. Top employers include 

Angelo State University, Goodfellow Air Force Base and Shannon Medical Center.  Depot Flats is 
located near Downtown and just off of Bryant Blvd which is one of the main arterial routs 
through town.  

• Harris Avenue Apartments are strategically located in the heart of San Angelo, Texas, offering 
residents convenient access to the city’s major employment, medical, dining, and 
entertainment destinations. The property’s central location places it adjacent to the Shannon 
Medical Center campus and Downtown San Angelo, creating an attractive setting for 
healthcare employees, downtown professionals, and residents seeking convenient access to 
the city’s core.

• Downtown San Angelo serves as a regional hub for government, healthcare, banking, 
professional services, restaurants, entertainment, and cultural attractions, while the nearby 
Shannon Medical Center campus represents one of the area’s most significant employment 
and healthcare centers. The property also provides convenient access to major thoroughfares 
connecting residents throughout San Angelo and the greater Concho Valley.

• This combination of proximity to a major employment center, walkable access to Downtown, 
and a central infill location enhances the long-term appeal for Multi-Family and provides an 
investment location that would be difficult to replicate with new multifamily development.EX
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Harris Avenue 
 • Price   $1,200,000    

• Price per unit  $50,000
• Sale Type  Investment 
• Cap Rate  9.00% (per 2026 Appraisal)
• Lot Size  0.80 Acres 
• Building Size  19,100
• Parking Ratio  1.74/1,000      

Unit Amenities
 - Air conditioning  - Remodeled Counters/Cabinets in Kitchens 
 - Cable Included  - High Speed Internet Access
 - Laundry Room onsite - Refrigerator, Oven, Range
 - Ceiling Fans  - Enclosed Stairwells
 - Patio/Balcony  - Manager’s Office onsite
 - Large Floor plans - Large Courtyard
• Sizes 

• 1bed/1bath – 700 sqft 
• 2 bed/1bath – 900 sqftPR
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Harris Avenue 
   
     

Other Operating Data 
• Water and sewer costs are 78% tenant-paid beginning 2025.  In 2026, Tenants are covering about 74% of these costs.  Increase RUBS

• Electric costs were only 43% tenant-paid in 2025.  This low percentage was partly caused by issues related to the previous electrical and electrical panels 
generating inaccurate meter reads by Anchor.  So far, in 2026, Tenant reimbursements have improved and are currently approximately 72% of actual cost.  

• Trash billing was added May 2026.  Tenants are currently covering 45% of the cost, should continue to increase each month 

• Gas billing was added May 2026, Tenants are covering 66% of the gas cost. 

• During 2026, utility billing company has generally billed Tenants for approximately 80-85% of the total utility costs after accounting for vacant units.  

• Laundry Income totals $1,912 in 2025.  In 2026, the laundry room was closed for renovation.  Landry has been open for 2 months and has already collected 
close to $800 over 2 months.  

• During July 2025 there was a 500-year flood event with 16” of rain overnight.  While this is not in a flood zone, the amount of downpour in a short time left 
standing water and runoff in the downstairs patio areas, some entering through doors and damaging flooring. This resulted in a large expense for contract 

labor, supplies, etc and a owner contribution to offset.  
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Capital Improvements 
 - Remove and Backfill Pool 9/2024 
 - Electric Panel Upgrades 2/2025 
 - Remodel Laundry Room 6/2025 
 - Remodel Units 
 - Plumbing redo Units 1-4, main line 
 - Full parking scrape and new asphalt 
 - Metal Roof Insurance 2010-2012 timeframe  
 - Boiler replaced 
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Unit Unit Market MKT Rent

SqFt Rent per Sqft

01 700.00 775.00 1.11

02 700.00 775.00 1.11

03 700.00 775.00 1.11

04 700.00 775.00 1.11

05 700.00 750.00 1.07

06 700.00 750.00 1.07

07 700.00 750.00 1.07

08 700.00 750.00 1.07

09 700.00 775.00 1.11

10 700.00 775.00 1.11

11 700.00 775.00 1.11

12 700.00 775.00 1.11

14 700.00 750.00 1.07

15 700.00 750.00 1.07

16 700.00 750.00 1.07

17 700.00 750.00 1.07

18 900.00 950.00 1.06

19 900.00 950.00 1.06

20 900.00 950.00 1.06

21 900.00 950.00 1.06

22 900.00 900.00 1.00

23 900.00 900.00 1.00

24 900.00 900.00 1.00

25 900.00 900.00 1.00

Total 19,600.00 1.07

Square # Of

Footage Units

18,400.00 24

0.00 0

15,900.00 21

2,500.00 3

18,400.00 24

Current/Notice/Vacant 
Tenants

19,600.00

Future Tenants/Applicants 0.00

Occupied Units 16,925.00

Total Vacant Units 2,675.00

Totals: 19,600.00

Rent

Rent Roll
Property =  Harris Ave

As Of = 09/08/2026

Month = 09/2026

Current/Notice/Vacant Tenants

Summary Groups Market


Sheet1

		Rent Roll

		Property =  Harris Ave

		As Of = 09/08/2026

		Month = 09/2026

		Unit		Unit		Market		MKT Rent

				SqFt		Rent		per Sqft

		Current/Notice/Vacant Tenants

		01		700.00		775.00		1.11

		02		700.00		775.00		1.11

		03		700.00		775.00		1.11

		04		700.00		775.00		1.11

		05		700.00		750.00		1.07

		06		700.00		750.00		1.07

		07		700.00		750.00		1.07

		08		700.00		750.00		1.07

		09		700.00		775.00		1.11

		10		700.00		775.00		1.11

		11		700.00		775.00		1.11

		12		700.00		775.00		1.11

		14		700.00		750.00		1.07

		15		700.00		750.00		1.07

		16		700.00		750.00		1.07

		17		700.00		750.00		1.07

		18		900.00		950.00		1.06

		19		900.00		950.00		1.06

		20		900.00		950.00		1.06

		21		900.00		950.00		1.06

		22		900.00		900.00		1.00

		23		900.00		900.00		1.00

		24		900.00		900.00		1.00

		25		900.00		900.00		1.00

		Total				19,600.00		1.07





		Summary Groups				Square		Market				# Of

						Footage		Rent				Units

		Current/Notice/Vacant Tenants				18,400.00		19,600.00				24

		Future Tenants/Applicants				0.00		0.00				0

		Occupied Units				15,900.00		16,925.00				21

		Total Vacant Units				2,500.00		2,675.00				3

		Totals:				18,400.00		19,600.00				24
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Potential Income   $242,256
(Vacancy Loss)   ($12,113)
Gross Operating Income  $230,143

Expenses 
RE Tax    $11,820 
Insurance   $2,962
5% Management   $11,172
Payroll    $23,873
Repairs/Maintenance  $34,362
Utilities  
Electric    $27,857
Gas    $4,266
Water/Sewer/Trash   $22,909
Accounting/Legal   $727
Advertising   $946
Admin    $1,121
Total Operating Expense  $141,429

NOI    88,714
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Income Capitalization Analysis  
Unit/Space Type Income Method Annual % of PGI 

1 Bedroom $9,000 $/Month $108,000 40.8% 
2 Bedroom $10,800 $/Month $129,600 49.0% 

Tenant Utility Reimbursement $24,800 $24,800
Laundry Income $2,000  $2,000 0.8% 
  Total Rental Income: $264,400 100.0% 

  Other Income: $0 0.0% 
  Potential Gross Income: $264,400 100% 
  - Vacancy & Collection Loss: $13,220 5.00% 
  Effective Gross Income (EGI): $251,180 95.0% 

Expense Amount Method Annual
 $/SF 

Tax Expense $16,820 $/Year $16,820 $0.88 
Insurance $13,370 $/Year $13,370 $0.70 
Management $10,047 $/Year $10,047 $0.53 
Total Utilities $62,000 $/Year $62,000 $3.25 

Repairs and Maintenance $7,500 $/Year $7,500 $0.39 
CAM $2,000 $/Year $2,000 $0.10 
Payroll $24,000 $/Year $24,000 $1.26 

General and Administrative $3,500 $/Year $3,500 $0.18 
Reserves $6,250 $/Year $6,250 $0.33 

  Total Expenses: $145,487 $7.62 
  Expense Ratio (Expenses/EGI): 57.92%  

Net Operating Income (NOI): $105,693 $5.53
  Capitalization Rate: 9.00%  
  Value (NOI/Cap Rate): $1,174,369 $61.49 

  Rounded: $1,170,000 $61.26 
  Indicated Value: $1,170,000 $61.26 

Income Approach via 2026 Appraisal
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Cash Flow Analysis Worksheet

Purchase Price 1,200,000

Property Name Harris Ave Plus Acquisition Costs

Prepared For Plus Loan Fees

Prepared By Less Mortgages 960,000

Date Prepared 11-Sep-26 Equals Initial Investment 240,000

Mortgage Data Soft Cost/Prepaid Expense Schedule

1st Mortgage 2nd Mortgage Description Amount A or  E* Years to Allocate

A

Amount 960,000 A

Interest Rate 6.5% A

Amort Period (Yrs) 25 0 A

Loan Term (Yrs) 25 0 E

Payments Per Year* 12 12 E

Periodic Payment 6,430.31 E

Annual Debt Service 77,164 E

Loan Fees E

* payments per year must be 1, 4, or 12 * Allocated or Expensed

Taxable Income
Year : 1 2 3 4 5

Potential Rental Income 235,200 242,256 249,524 257,009 264,720 
+Other Income affected by vacancy

-Vacancy & Credit Losses 11,760 12,113 12,476 12,850 13,236 
=Effective Rental Income 223,440 230,143 237,047 244,159 251,484 
+Other Income not affected by vacancy

=Gross Operating Income 223,440 230,143 237,047 244,159 251,484 
-Operating Expenses 149,738 141,429 144,258 147,143 150,086 
=NET OPERATING INCOME 73,702 88,714 92,790 97,016 101,398 
-Interest - 1st Mortgage 61,105 60,044 58,913 57,708 56,422 
-Interest - 2nd Mortgage

-Amortization:  Soft Costs                    

-Amortization: Loan Fees & Prepaid Expenses

-Leasing Commissions

=Taxable Income before CCA 12,598 28,670 33,877 39,309 44,976 
-Allowable CCA 23,000 45,080 43,277 41,546 
=Real Estate Taxable Income (10,402) (16,410) (9,400) (2,237) 44,976 
Tax Liability (Savings) at  35.0% (3,641) (5,743) (3,290) (783) 15,742 

Cash Flow
NET OPERATING INCOME (Line 8) 73,702 88,714 92,790 97,016 101,398 

-Annual Debt Service 77,164 77,164 77,164 77,164 77,164 
-Funded Reserves

-Leasing Commissions

-Pre-Paid Expenses -   -   -   -   -   

=CASH FLOW BEFORE TAXES (3,461) 11,550 15,626 19,852 24,234 
-Tax Liability (Savings)  (Line 16) (3,641) (5,743) (3,290) (783) 15,742 
=CASH FLOW AFTER TAXES $180 $17,294 $18,916 $20,635 $8,493 

***operating expense year 2 - reduce payroll 15%, remove cable tv  
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• Location Next to Shannon Medical Center 
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