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Tropicana Apartments is a well-positioned, mostly renovated 20-unit multifamily community in the desirable Papago submarket of 
Metro Phoenix. Built in 1979 on 1.31 acres, the property offers 14,960 square feet of rentable space with a mix of floor plans averaging 748 square 
feet.

Since 2020, the property has benefited from more than $420,000 in capital improvements, including pool refinishing, upgraded landscaping, 
new appliances, cabinetry, countertops, entry gate enhancements, and the installation of 15 new HVAC units, among other updates. Additional 
upside remains through the completion of the in-unit washer and dryer program for the final two residences, creating the opportunity to 
repurpose the existing laundry facility into an amenity such as Amazon lockers, vending machines, or tenant storage.

Ideally situated at the crossroads of Phoenix, Scottsdale, and Tempe, Tropicana benefits from proximity to major employment centers, transit 
corridors, and lifestyle destinations including Sky Harbor International Airport, Arizona State University, and Papago Park. This central location 
and strong demand drivers make Tropicana Apartments a compelling investment opportunity in one of the Valley’s most dynamic markets.

OFFERING SUMMARY
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SALE PRICE:
$3,999,000

PRICE PSF:
$267.31

SIZE (GBA):
14,960 SF

PRICE-PER-UNIT:
$199,950

LOT SIZE:
1.31 ACRES

Exceptional Location

Strong Step-in with Value-add Upside

Low Cost, Easy to Operate Property

Great Income & Employment Demos

SUBJECT PROPERTY

6 MINUTE DRIVE

PAPAGO PARK

PAR CEL NUMBER: 126-21-011

Daytime
Population

587,537

5 Mile

PROPERT Y OVERVIEW
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EXTERIOR PHOTOS
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IN TERIOR PHOTOS
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PROXIMI T Y TO MAJOR SI TES
2011 N 52ND STREET - PHOENIX, AZ 

PHOENIX SKY HARBOR 
INTERNATIONAL AIRPORT

3.7 MILES, 7 MINUTE DRIVE

DOWNTOWN
PHOENIX

8.2 MILES, 15 MINUTE DRIVE

DOWNTOWN
TEMPE

4.2 MILES, 10 MINUTE DRIVE

PAPAGO
PARK

6.2 MILES, 6 MINUTE DRIVE

THE 202 &
AZ-143

1.2 MILES, 4 MINUTE DRIVE

SUBJECT PROPERTY

SUBJECT PROPERTY
N 52ND ST

N 52ND ST

N 51ST ST

N 51ST ST

N

N

N 51ST STN 51ST ST

LOCATED NEAR POPULAR ATTRACTIONS:



S W C  S C O T T S D A L E  R D  &  R O O S E V E L T  S T  -  O R I O N  I N - 7T R O P I C A N A  A P A R T M E N T S  -  O R I O N  I N V E S T M E N T  R E A L  E S T A T E 7

PAPAGO GOLF COURSE
Set in the heart of Papago Park, surrounded by native 
desert landscape and the picturesque Papago Buttes sits 
Papago Golf Course.  Though a “golfer’s gem”, Papago 
Golf Course remains open to the public and has long been 
considered by many to be Arizona’s finest public golf 
course.

PHOENIX ZOO
The Phoenix Zoo is the largest privately owned, non-profit 
zoo in the United States and it draws nearly 1.4 million visitors 
annually.  The zoo has over 3,000 animals on display, 400 
different species, and contains 2.5 miles (4.0 km) of walking 
trails: The Africa, Arizona, Tropics, and Children’s trails.

The Tropicana Apartments are exceptionally well located. Settled amidst 
the gorgeous Papago Mountains, the property borders three of Arizona’s 
most prominent cities; Phoenix, Scottsdale and Tempe. 

NESTLED IN THE PAPAGO MOUNTAINS
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PHOENIX SKY HARBOR AIRPORT 
Phoenix Sky Harbor International Airport has an annual 
economic impact of $44 billion. Every day, 130,000 
passengers arrive and depart at Sky Harbor, making it the 
9th busiest airports in the United States. Sky Harbor’s size is 
3,400 acre, and has three runways: North, Center, and South.

DESERT BOTANICAL GARDEN
Desert Botanical Garden is a 140-acre botanical garden 
located in Papago Park. The garden now has more than 
50,000 plants, in more than 4,000 taxa, one-third of which 
are native to the area. These plants are displayed across five 
thematic trails, showcasing the diversity of arid plants from 
deserts around the world.

LOCATED NEAR TEMPE
Tempe, Arizona, is a vibrant city known for its strong ties 
to Arizona State University (ASU), diverse economy, and 
thriving entertainment scene. It’s a dynamic hub within 
the Phoenix metropolitan area, offering a blend of urban 
living and outdoor recreation.
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RENT ANALYSIS

UNIT TYPE CURRENT RENT CURRENT RENT PSF PROFORMA RENT PROFORMA RENT PSF

3br/2ba  $2,283.75 $1.38 $2,250.00 $1.36

2br/1ba  $1,575.00 $1.84 $1,700.00 $1.99

1br/1ba  $1,420.80 $2.03 $1,540.00 $2.20

Studio  $1,009.93 $2.52 $1,100.00 $2.75

PROPERTY FACTS

MSA Phoenix

Submarket Papago

Year Built 1979

Occupany 80%

Total Units 20

Net Rentable Area 14,960

Average 3br/2ba Unit Size 1,650

Average 2br/1ba Unit Size 855

Average 1br/1ba Unit Size 700

Average Studio Size: 400

Average Unit Size: 748

RETURN CALCULATIONS

Holding Period 10 Years

Cap Rate (Proforma) 7.87%

Unlevered 10 Yr IRR 12.28%

Levered 10 Yr IRR 18.90%

LOAN TERMS

Loan Type Traditional Financing

Loan to Value 65%

Interest Rate 6.00%

Amortization (Years) 30

Loan Amount $2,622,484.48

Annual Debt Service $188,677.43

DSCR 1.54

CURRENT METRICS

Net Operating Income (NOI) $264,789.53

Cap Rate (Proforma) 6.62%

GRM 11.41

PROPERTY HIGHLIHTSFINANCIALS

UNIT 19 PICTURED: 3 BEDROOM/2 BATHROOM
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PROPERTY HIGHLIHTSINCOME STATEMENT - PROFORMA
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PROPERTY HIGHLIHTSRENT ROLL
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PROPERTY HIGHLIHTSAERIAL MAP

    220 UNITS

44k SF RETAIL
265K CLASS A OFFICE

360 APARTMENTS

350 AC MIXED-USE
URBAN DEVELOPMENT

74,000+
Students
Enrolled

SUBJECT PROPERTY
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DEMOGRAPHICS
412-420 W ROOSEVELT ST

Daytime
Population

587,537

5 Mile 5 Mile 5 Mile 5 Mile

Median
Age

Total
Households

34.8 140,305

Avg.
Household Income

$130,061

 Daytime Population: 21,966 200,768 587,537

 Estimated Population: 16,862 126,230 309,966

Projected Population (2030): 16,980 127,854 309,966

Average Household Income: $98,167 $130,056 $130,061

 Total Household Expenditure: $714.19M $5.9B $14.44B

 Median Age: 32.8 34.1 34.8

 Average Household Size: 2.2 2.2 2.1

 Total Households: 7,690 56,175 140,305

 Total Housing Units: 8,432 61,472 154,748

 2025 SUMMARY (SitesUSA) 1 Mile 3 Mile 5 Mile

5 MILES

DEMOGRAPHIC RADIUS RINGS

3 MILES

1 MILE

N

DEMOGRAPHICS
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All materials and information received or derived from ORION Investment Real Estate its directors, officers, agents, advisors, affiliates 
and/or any third-party sources are provided without representation or warranty as to completeness, veracity, or accuracy, condition of the 
property, compliance, or lack of compliance with applicable governmental requirements, developability or suitability, financial performance of 
the property, projected financial performance of the property for any party’s intended use or all other matters.

Materials and information from any source, whether written or verbal, that may be furnished for review are not a substitute for a party’s active 
conduct of its own due diligence to determine these and other matters of significance to such party. ORION Investment Real Estate will not 
investigate or verify any such matters or conduct due diligence for a party unless otherwise agreed in writing.

EACH PARTY SHALL CONDUCT ITS OWN INDEPENDENT INVESTIGATION AND DUE DILIGENCE.

Any party contemplating or under contract or in escrow for a transaction is urged to verify all information and to conduct their own 
inspections and investigations including through appropriate third-party independent professionals selected by such party. All financial 
data should be verified by the party including by obtaining and reading applicable documents and reports and consulting appropriate 
independent professionals. ORION Investment Real Estate makes no warranties and/or representations regarding the veracity, 
completeness, or relevance of any financial data or assumptions. ORION Investment Real Estate does not serve as a financial advisor 
to any party regarding any proposed transaction. All data and assumptions regarding financial performance, including that used for 
financial modeling purposes, may differ from actual data or performance. Any estimates of market rents and/or projected rents that 
may be provided to a party do not necessarily mean that rents can be established at or increased to that level. Parties must evaluate any 
applicable contractual and governmental limitations as well as market conditions, vacancy factors and other issues to determine rents 
from or for the property.

Legal questions should be discussed by the party with an attorney. Tax questions should be discussed by the party with a certified public 
accountant or tax attorney. Title questions should be discussed by the party with a title officer or attorney. Questions regarding the condition 
of the property and whether the property complies with applicable governmental requirements should be discussed by the party with 
appropriate engineers, architects, contractors, other consultants, and governmental agencies. All properties and services are marketed by 
ORION Investment Real Estate in compliance with all applicable fair housing and equal opportunity laws.

PROPERTY HIGHLIHTSDISCLAIMER
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ORION Investment Real Estate is a leading full-service brokerage firm based in 
the Southwestern United States that was founded in 2009. After several years of 
continued growth and success, and more than a billion dollar track record, The 
ORION team provides best-in-class service to the commercial real estate community. 
With an extensive knowledge of the market and properties, ORION uses a tailored 
marketing and structured approach to each client to unlock the potential of every 
deal. ORION continually outperforms its competition and delivers unprecedented 
value to our clients. 

ORION Investment Real Estate
7150 E Camelback Road Unit 425

Scottsdale, Arizona 85251

Tropicana
APARTMEN TS
2011 NORTH 51ST STREET

PHOENIX, AZ 85008

EXCLUSIVELY LISTED BY:

O: (480) 992-5958
M: (623) 533-1746

colt.siler@orionprop.com

COLT SILER

GARRETT HEMEYER
O: (480) 992-5976 
M: (480) 848-3168

garrett.hemeyer@orionprop.com




