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Non-Endorsement & Disclaimer Notice
CONFIDENTIALITY & DISCLAIMER
The information contained in the following Broker Price Opinion or Comparative Market Analysis 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 Broker Price Opinion or Comparative Market Analysis has been prepared to provide summary, unverified information to prospective purchasers, 
and to establish only a preliminary level of interest in the HOWARD STREET APARTMENTS. 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 HOWARD STREET APARTMENTS, 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 HOWARD 
STREET APARTMENTS. The information contained in this Broker Price Opinion or Comparative Market Analysis 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. 

NON-ENDORSEMENT NOTICE
Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of 
any corporation’s logo or name is not intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its 
affiliates or subsidiaries, or any agent, product, service, or commercial listing of Marcus & Millichap, and is solely included for the purpose of providing tenant 
lessee information about this listing to prospective customers. 
ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS. 

RENT & INCOME DISCLAIMER
Any rent or income information in this Broker Price Opinion or Comparative Market Analysis, with the exception of actual, historical rent collections, represent 
good faith projections of potential future rent only, and Marcus & Millichap makes no representations as to whether such rent may actually be attainable. Local, 
state, and federal laws regarding restrictions on rent increases may make these projections impossible, and Buyer and its advisors should conduct their own 
investigation to determine whether such rent increases are legally permitted and reasonably attainable. 

THIS IS A BROKER PRICE OPINION OR COMPARATIVE MARKET ANALYSIS AND SHOULD NOT BE CONSIDERED AN APPRAISAL. 
This information has been secured from sources we believe to be reliable, but we make no representations or warranties, express 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. Marcus & 
Millichap is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2026 Marcus & Millichap. All rights reserved.
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EXECUTIVE SUMMARY //  HOWARD STREET APARTMENTS
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Marcus & Millichap Real Estate Investment Services is pleased to present 

the opportunity to acquire the Howard Apartments, a 10-unit multifamily 

investment property located at 712 S Howard Street in Corona, California. 

The property is currently operating at a 5.04% cap rate with rents 

approximately 20% below market, presenting investors with an attractive 

value-add opportunity and meaningful potential for future income growth.

Effective January 2027, scheduled rental increases across all 10 units will 

generate an additional $950 per month in rental income, or approximately 

$11,400 annually. Based on current operating performance, the scheduled 

increases would result in an approximate ±5.60% cap rate, with additional 

upside toward a pro forma cap rate approaching 7.00%.

Built in 1963, the two-story apartment building consists of approximately 

±6,000 square feet situated on an approximately 7,405-square-foot lot. 

The unit mix consists entirely of 10 one-bedroom / one-bathroom units 

averaging approximately 600 square feet each. Ownership has completed 

a number of capital improvements, including the refurbishment of six 

units, installation of tile showers in seven units, copper water line repiping 

approximately 10 years ago, and roof replacement approximately six to 

seven years ago. Most of the water heaters have also been replaced, and 

electric heaters were installed approximately 5–7 years ago. Additional 

features include ample tenant parking and an on-site laundry room. The 

building is all-electric with no gas service to the property.

The Howard Apartments benefits from a central Corona location with 

convenient access to employment, shopping, dining, transportation, 

and everyday amenities. Corona is supported by a diverse employment 

base spanning healthcare, education, manufacturing, government, and 

retail. Its strategic location near State Route 91 and Interstate 15 provides 

convenient connectivity throughout the Inland Empire, Orange County, 

and the greater Southern California region.

Overall, this investment provides investors with the opportunity to 

acquire a well-located 10-unit asset combining near-term scheduled 

income growth, additional value-add potential, and meaningful capital 

improvements already completed by current ownership in a strategically 

positioned Southern California market supported by a diverse economy 

and strong regional accessibility.

Please do not Disturb Tenants, Walk and/or Talk to anyone at the property.  

An Interior inspection will only take place upon an accepted offer.  





FINANCIAL DETAILS //  HOWARD STREET APARTMENTS

OFFERING PRICE 

$2,000,000
PRICE PER UNIT                                             

$200,000
CURRENT CAP RATE

5.04%
JANUARY 2027 CAP RATE

5.60%
PROFORMA CAP RATE

6.93%



FINANCIAL DETAILS //  HOWARD STREET APARTMENTS INVESTMENT HIGHLIGHTS

•	 10-unit multifamily investment opportunity in the heart of Corona

•	 5.04% current cap rate, January 2027 cap rate + 5.60% and a pro forma cap rate ap-

proaching 7.00%

•	 Scheduled January 2027 rent increases will generate an additional $950 per month / 

$11,400 annually in rental income

•	 Current rents approximately 20% below market, providing additional long-term rental 

upside

•	 Six of the 10 units have been refurbished, including quartz countertops, with tile show-

ers installed in seven units

•	 Capital improvements include copper water line repiping approximately 10 years ago, 

roof replacement approximately 6–7 years ago, replacement of most water heaters, and 

installation of electric heaters approximately 5–7 years ago

•	 Unit mix consists of 10 one-bedroom / one-bathroom units averaging approximately 600 

square feet

•	 Built in 1963 with approximately ±6,000 square feet of building area on an approximate-

ly 7,405-square-foot lot

•	 Property features on-site tenant parking and a laundry room

•	 All-electric property with no gas service

•	 Central Corona location supported by a diverse employment base and convenient access 

to major retail, education, healthcare, and transportation

•	 Convenient regional connectivity via State Route 91 and Interstate 15



PROPERTY HIGHLIGHTS //  HOWARD STREET APARTMENTS

±  6 ,000 SF
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1
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±  0 .17  ACRES
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ZONING MAP //  HOWARD STREET APARTMENTS
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AERIAL PHOTO //  HOWARD STREET APARTMENTS
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ZONING MAP //  HOWARD STREET APARTMENTS

Corona Property Information

City of Corona, County of Riverside, San Bernardino County, Bureau of Land
Management, Esri, HERE, Garmin, INCREMENT P, Intermap, USGS, METI/

Zoning

Low Density Residential

High Density Residential

Commercial

Mixed Use

Light Industrial

General Industrial

Quasi Public

Schools

Parks

Utilities

Flood Control
Specific Plans

SP-98-1

SP-99-1
Current Land Use

Single Family Residential

Multiple Family Residential

Commerclal

Commercial Office

Light Industrial

General Industrial

Quasi-Public

Open Space

Flood Control

Vacant

Street Polygons

10/23/2025, 12:49:53 PM
0 0.1 0.20.05 mi

0 0.2 0.40.1 km

1:9,028

City of Corona - Geographic Information Services
City of Corona, County of Riverside, San Bernardino County, Bureau of Land Management, Esri, HERE, Garmin, INCREMENT P, Intermap, USGS, METI/NASA, EPA, USDA |

SUBJECT SUBJECT 
PROPERTYPROPERTY
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RETAILER MAP //  HOWARD STREET APARTMENTS

M
O

’S
 W

A
Y

M
O

’S
 W

A
Y

S. H
O

W
ARD

 ST

S. H
O

W
ARD

 ST

E. 6TH STE. 6TH ST



FINANCIAL DETAILS

SECTION 2

Financial Analysis
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FINANCIAL SUMMARY //  HOWARD STREET APARTMENTS

INCOME ACTUAL JANUARY 2027 PRO FORMA
Gross Scheduled Rent $159,000 $170,400 $198,000
Less: Vacancy/Deductions 3.0%     $4,770 3.0%       $5,112 3.0%      $5,940
Total Effective Rental Income $154,230 $165,288 $192,060
Laundry Income $3,000 $3,000 $3,000
Effective Gross Income $157,230 $168,288 $195,060
Less: Expenses 35.9%   $56,378 33.5%    $56,378 28.9%    $56,378
Net Operating Income $100,852 $111,910 $138,682
Cash Flow $100,852 $111,910 $138,682
Debt Service $75,061 $75,061 $75,061
Net Cash Flow After Debt Service 2.58%    $25,791   3.68%     $36,849 6.36%    $63,621
Principal Reduction $11,391 $12,142 $12,142
TOTAL RETURN 3.72%    $37,182 4.90%  $48,991   7.58%    $75,763

EXPENSES ACTUAL JANUARY 2027 PRO FORMA
Real Estate Taxes (1.1247%) $22,493 $22,493 $22,493
Insurance (Est: New Policy) $9,500 $9,500 $9,500

Utilities - Water & Sewer $7,446 $7,446 $7,446

Utilities - Electrical $881 $881 $881

Trash Removal $4,488 $4,488 $4,488

Repairs & Maintenance (Estimate:$750/unit) $7,500 $7,500 $7,500
Pest Control $1,100 $1,100 $1,100

Business License & Fees $470 $470 $470

Operating Reserves $2,500 $2,500 $2,500

TOTAL EXPENSES $56,378 $56,378 $56,378

Expenses/Unit $5,638 $5,638 $5,638
Expenses/SF $9.40 $9.40 $9.40

BUILDING DATA
Address 712 S. Howard St

City, State, Zip Corona, CA 92879

APN 117-194-011 

Rentable SF ± 6,000 

Number of Units 10

Parcel Size ± 0.17 Acres

Year Built 1963

FINANCIAL INDICATORS
Price $2,000,000

Down (50%) $1,000,000

Price/Unit $200,000

Price/SF $333.33

Current/Jan 2027/Pro Forma Cap Rate 5.04%/5.60%/6.93%

Current/Jan 2027/Pro Forma GRM 12.58/11.74/10.10

Ownership Fee Simple

UNIT TYPE # OF UNITS AVG SF RENTAL
RANGE RENT/SF INCOME/

MO RENT RENT/SF INCOME/MO

1BD/1BA 10 600 $1,250-$1,400 $2.21 $13,250 $1,650 $2.75 $16,500
Total/Averages 10 $1,325 $2.21 $13,250 $1,650 $2.75 $16,500
Gross Anualized Rents $159,000 $198,000  

ACTUAL PRO FORMA RENT RENT ROLL SUMMARY

FINANCING
Loan Amount  (50%) $1,000,000

Loan Type New

Interest Rate 6.40%

Amortization 30 Years

Year Due 2041
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RENT ROLL  //  HOWARD STREET APARTMENTS

UNIT UNIT TYPE SF RENT/MONTH RENT AS OF 
JAN 2027

MARKET
RENT/MONTH 

1 1 Bd + 1 Ba 600 $1,400 $1,500 $1,650 

2 1 Bd + 1 Ba 600 $1,250 $1,350 $1,650 

3 1 Bd + 1 Ba 600 $1,250 $1,350 $1,650 

4 1 Bd + 1 Ba 600 $1,400 $1,500 $1,650 

5 1 Bd + 1 Ba 600 $1,400 $1,500 $1,650 

6 1 Bd + 1Ba 600 $1,350 $1,450 $1,650

7 1 Bd + 1 Ba 600 $1,350 $1,450 $1,650 

8 1 Bd + 1 Ba 600 $1,250 $1,350 $1,650 

9 1 Bd + 1 Ba 600 $1,250 $1,350 $1,650 

10 1 Bd + 1 Ba 600 $1,350 $1,400 $1,650 

Total 6,000 $13,250 $14,200 $16,500 

* Unit sizes are estimated





RENT COMPS MAP

RENT COMPS SUMMARY

SECTION 3

Rent Comparables
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RENT COMPS MAP

RENT COMPS //  HOWARD STREET APARTMENTS
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RENT COMPS //  HOWARD STREET APARTMENTS

PROPERTY PHOTO  PROPERTY ADDRESS UNITS YEAR 
BUILT UNIT TYPE SF RENTAL RANGE RENT/SF

712 S Howard St

Corona, CA 92879
10 1963 1BD/1BA 600 $1,250-$1,400 $2.21

114 E. 11th St

Corona, CA 92879
8 1960 1BD/1BA 700 $1,750 $2.50

415 Crawford St

Corona, CA 92882
4 1958 1BD/1BA 560 $1,750 $3.12

1202 S Belle Ave

Corona, CA 92882
4 1958 1BD/1BA 650 $1,725 $2.65
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RENT COMPS //  HOWARD STREET APARTMENTS

PROPERTY PHOTO  PROPERTY ADDRESS UNITS YEAR 
BUILT UNIT TYPE SF RENTAL RANGE RENT/SF

3721 Byron St

Corona,CA 92879
5 1982 1 - 1BD/1BA 722 $1,650 $2.28





DEMOGRAPHICS

SECTION 4

Market Overview
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A DYNAMIC INLAND EMPIRE COMMUNITY

Corona is a strategically located residential community in western Riverside County, 

approximately 48 miles southeast of Downtown Los Angeles and 22 miles southeast of 

Orange County. With a population of approximately 161,734 residents, Corona benefits from

 convenient access to major employment centers throughout Southern California. Interstate 15 and State Route 91 provide 

direct connections to Orange County, Riverside, San Bernardino, and Los Angeles Counties, while Metrolink commuter rail 

service further enhances regional accessibility. 

 

Corona’s established residential market is supported by strong household incomes, a growing population, and high barriers to 

homeownership. The City has approximately 49,247 households and a median household income of approximately $109,242, 

while the median value of owner-occupied housing is approximately $700,700. These factors, combined with the City’s fami-

ly-oriented demographics, established neighborhoods, retail amenities, and proximity to major employment centers, contrib-

ute to sustained demand for rental housing. 

 

With its strategic location, strong transportation infrastructure, affluent demographic profile, and established housing market, 

Corona represents an attractive multifamily investment market within the Inland Empire and greater Southern California.

CORONA
OVERVIEW
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R I V E R S I D E-S A N B E R N A R D I N O 
C O U NT Y

Known as the Inland Empire, the Riverside-San Bernardino metro is a 
28,000-square-mile region in Southern California, composed of San Bernardino 
and Riverside counties. The metro contains a population of 4.6 million. The largest 
city is Riverside, with more than 330,000 residents, followed by Fontana and 
San Bernardino, with roughly 222,000 people each. Valleys in the southwestern 
portion of the region that are adjacent to Los Angeles, Orange County and San 
Diego County are the most populous in the metro. These areas abut the San 
Bernardino and San Jacinto mountains, behind which lies the high-desert area of 
Victorville/Barstow to the north, and the low-desert Coachella Valley — home of 

Palm Springs — to the east. 

METRO HIGHLIGHTS

Interstate access and 
proximi ty to LAX and Ontario 
International ai rports, as well 
as ports in Long Beach and 

Los Angeles, contr ibute to the 
metro’s vast transportation 

network.

STRATEGIC LOCA-

The metro i s one of the 
nat ion’s leading i ndustr ial 
markets i n terms of annual 

proper ty sales, construct ion 
act ivi ty and net absorpt ion.

DOMINA NT 
INDUSTRIA L 

Job growth, col leges and 
regionally affordable housing 

options draw thousands of new 
residents to the Inland Empire 

each year.

STRONG DEMO-
GRAPHIC TRENDS
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DEMOGRAPHICS //  HOWARD STREET APARTMENTS
HOWARD STREET APARTMENTS

712 S. HOWARD STREET | CORONA, CA 92879

Major Employers Employees
1 Marie Cllender Wholesalers Inc- 2,429
2 Monster Beverage Corporation-Monster 2,367
3 Winco Holdings Inc- 1,788
4 Robertshaw Controls Company- 1,659
5 Riverside Cmnty College Dst- 1,010
6 Pollys Inc- 999
7 Altium Holdings LLC-California Plastics 982
8 Uhs-Corona Inc-Corona Regional Med Ctr Hosp 900
9 Fender Musical Instrs Corp- 800
10 K & N Engineering Inc-K&N 565
11 Corona-Norco Unified Schl Dst- 520
12 Omni Connection Intl Inc- 410
13 Compass Group Usa Inc-Canteen Garden Grove Corona 408
14 Kaiser Fndtion Hlth Plan GA In-Kaiser Foundation Health Plan 379
15 Corona Regional Med Ctr LLC- 346
16 Aquatic Co- 340
17 Walmart Inc-Walmart 337
18 Smart Stores Operations LLC- 322
19 Boudreau Pipeline Corporation-A & B Equipment 300
20 Hub Distributing Inc-Anchor Blue 300
21 Alvord Unified School District- 300
22 Dart Container Corp California-Dtx 300
23 Jade Opco LLC-Paramount Building Solutions 293
24 Walsh Construction Company- 292
25 La Sierra University- 270
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