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Important Disclosures: 

• Doug D'Apuzzo, who is president of Roscoe Development, which is the owner and seller of the 

Roscoe Portfolio, is a licensed Colorado real estate broker.  

• This portfolio of properties, referred herein as the Roscoe Portfolio, is for sale by owner. 

• Brokers welcome. 

• Information contained in this document has been obtained from sources deemed to be 

reliable but cannot be guaranteed.  Broker and owner make no representation or warranty as 

to its accuracy or completeness.  This information is submitted subject to the possibility of (i) 

errors, omissions, (ii) change of price, rental or other conditions, (iii) prior sale, lease or 

financing, or (iv) withdrawal without notice. The opinions, projections, and assumptions 

contained herein are presented for purposes of discussion only and may not represent current 

or future performance.  Interested parties and their tax and legal advisors should make their 

own investigations and projections regarding the property and its operation and should not 

rely on statements or materials supplied by the owner and the broker.  The information herein 

reflects the status of the properties as of June 2018.  Current conditions may vary. 
 

 

mailto:sales@roscoeportfolio.com
http://www.roscoeportfolio.com/
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INTRODUCTION 

Thank you for expressing interest in the Roscoe Portfolio.  Roscoe Development Corp., a family 

owned company founded in Crested Butte and now based out of Colorado's front 

range, developed this property in the 1990’s and has owned it ever since.  It has been a gem in 

Roscoe's broader portfolio, but the property is nearing the end of depreciation schedule, and 

Roscoe feels it is a prudent time to sell. 

 

The Roscoe Portfolio is a package of 15 retail, office and residential units totaling 20,193 rentable 

square feet within the Majestic Plaza Condominium in Crested Butte, CO currently being marketed 

for sale.  The Roscoe Portfolio holds a controlling interest in the Majestic Plaza Condominium HOA. 

This package offers the opportunity to acquire a diversified tenant mix of well-designed 

investment grade real estate in a dynamic resort market with a stable cash flow and significant 

upside potential priced well below recent comparable sales and replacement cost. 

 

 

 

INVESTMENT HIGHLIGHTS 

• Vail Resorts.  Vail Resorts has announced that it has closed on the purchase of the Crested 

Butte ski area, making Crested Butte Vail's fifth Colorado ski resort along with Beaver Creek, 

Breckenridge and Keystone.  Accordingly, Crested Butte is part of Vail's Epic Pass, which 

includes access to Vail's network of more than 65 ski areas around the world. 

• Strong rental history with diverse mix of quality long-term tenants. The property has a 

strong rental history to a diverse mix of quality tenants including retail, office, medical, and 

residential use.  More than 80% or our valued commercial tenants have been in the property 

for over a decade.   

• Prime, highly visible location. The property is highly visible at the gateway to Crested 

Butte.  All traffic coming into Crested Butte must pass by Majestic Plaza. 

• Three anchors.  The property is anchored by three tenants:  Crested Butte’s only grocery 

store, the town's only movie theater, and one of the town's two US Post Office locations. 

• Professionally managed, single ownership.  The property was developed and is currently 

owned by Roscoe Development, and has always been professionally managed, first by 

Roscoe, and then by third party management companies. 

• Controlling interest in HOA.  The entire Roscoe Portfolio represents a controlling interest 

in the Majestic Plaza HOA. 

• Significant upside potential.  Most of the commercial leases were originally based on the 

condominium square footage.  The property has since been re-measured by an AIA architect 

to determine Rentable Square Feet.  There is a significant upside potential by basing new 

and renewing leases on Rentable SF vs. Condo SF. 

• Flexible Condominium Ownership Structure.  Totaling 20,193 rentable sq. ft., the 15 

separate condominium units can be sold individually if desired.  

http://news.vailresorts.com/corporate/triplepeaksclosing.htm
https://www.epicpass.com/


 

Page 3 of 15 
 

• Excellent parking.  Parking is available on three sides of the property, and owners and their 

guests have deeded access to the main parking lot contiguous to the property to the 

north.  Parking ratio 3.15 per 1,000 SF (condominium). 

• Situated on highly traveled free local bus route.  The Mountain Express carries locals and 

tourists between Crested Butte, Mt. Crested Butte, and Gunnison. 

• Outstanding views of Crested Butte Mountain.  Majestic Plaza offers magnificent views 

of Crested Butte Mountain and the surrounding peaks. 

• Priced to sell well below replacement cost.  This property is priced far below replacement 

cost, especially when considering the costs of land, architectural and engineering, hard 

construction, and lease-up, and the imposing municipal exactions and impact fees. 

• Significant barriers to entry.  The Town of Crested Butte's policies against growth would 

make it prohibitively expensive to build a competing property. 

• Strong Colorado econony.  Colorado was found to have the 5th best economy in the United 

States, boasting the country’s lowest Unemployment Rate, 2nd highest GDP Growth, 3rd 

strongest “Economic Health,” 4th best “Innovation Potential” and “Most Startup Activity,” and 

5th highest Median Household Income.  (source: “2018’s Best & Worst State Economies”) 

  

https://wallethub.com/edu/states-with-the-best-economies/21697/
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Commercial Core 

 

507 Red Lady Avenue (right) 

509/511 Red Lady Avenue (left) 

 

• Unit 110:  Movie Theater 

• Unit 120:  Dental Office 

• Unit 121:  US Post Office 

• Units 220-223:  2nd Floor Offices 

 

Strong mix of local office, medical, and retail tenants and a  

federal government tenant, all with multi-year leases., 

 

Gross Building Area in Portfolio: 13,056 
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Residential Apartments 

 

525 Red Lady Avenue 

 

• Units 241 - 246 

 

Six spacious one bedroom, one bath rental apartments on 2nd floor with 

reserved parking.  Local rental housing demand is extremely strong. 

 

Gross Building Area in Portfolio:  5,855 
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Prime Retail 

 

717 Sixth Street 

 

• Unit A: Florist 

• Unit B: Home Electronics 

 

Prime retail space with highly visible frontage on high traffic parking lot 

with multi-year leases to solid local tenants. 

 

Gross Building Area in Portfolio:  1,282 
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LOCATION 
 

Crested Butte 

Crested Butte, known as "the last great Colorado ski town," and Mt. Crested Butte, home to 

the Crested Butte Ski Resort, are located 30 miles north of the Gunnison-Crested Butte Regional 

Airport (GUC). 

  

With a combined full-time population of 4,878, the two towns fill with tourists both winter and 

summer.  While known as a world class destination for skiing and snow boarding in the winter, 

the summertime activities - mountain biking, hiking, fishing, hunting, golf and various festivals  - 

draw even more visitors to these vibrant resort towns. 
 

Vail Resorts has announced that it has closed on the purchase of the Crested Butte ski 

area, making Crested Butte Vail's fifth Colorado ski resort along with Beaver Creek, Breckenridge 

and Keystone.  Accordingly, Crested Butte is part of Vail's Epic Pass, which includes access to Vail's 

network of more than 65 ski areas around the world.   

http://www.skicb.com/
https://factfinder.census.gov/faces/nav/jsf/pages/community_facts.xhtml
http://news.vailresorts.com/corporate/triplepeaksclosing.htm
https://www.epicpass.com/
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Colorado 

According to an August 2018 article published by financial news outlet 24/7 Wall Street, 

Colorado was found to have the #1 best economy in the United States for the second 

year in a row based on GDP, 5 yr. GDP annual growth, unemployment, and 5 yr. annual 

employment growth. 

 

An August 2018 report released by University of Colorado LEEDS School of Business 

projects the Colorado state economy to grow much faster than anticipated, 

adding thousands more jobs than expected. 

 

Transportation 

Crested Butte is served by Gunnison-Crested Butte Regional Airport (GUC) which offers daily 

nonstop flights from Denver (DEN) and seasonal nonstop service from Dallas (DFW) and Houston 

(IAH). 
  

The approximate drive time from GUC to Crested Butte is 30 minutes, and to Denver is 4 

hours.  Several private airport shuttle services provide transportation to and from GUC and 

Crested Butte.   The Gunnison Valley RTA and the Mountain Express carry locals and tourists 

between Crested Butte, Mt. Crested Butte, and Gunnison. 

 

 

 

  

https://247wallst.com/special-report/2018/08/15/the-states-with-the-best-and-worst-economies-2/2/
https://www.colorado.edu/today/2018/08/20/state-economy-adding-thousands-more-jobs-expected-report-predicts
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PROPERTY 
 

Majestic Plaza Condominium 

Majestic Plaza Condominium is a mixed-use development covers 50,000 SF (approx. 1.15 acres) of 

land and occupies the south half Block 48 (Lots 17-32) in Crested Butte, Colorado.  The Roscoe 

Portfolio controls 52.86% of the voting rights in the Majestic Plaza Condominium Association 

(“HOA”). 
  

There are 103 required parking spaces for Majestic Plaza Condominium, which equates to a 

parking ratio of 3.15 spaces per 1,000 SF (condominium).  There are 60 parking spaces on the 

Majestic Plaza property on the south half of Block 48, and the owners and guests of Majestic Plaza 

have a right by recorded easement to use the adjacent parking lot on the north half of Block 48 

that contains 83 total spaces. 
  

The Majestic Plaza is anchored by three tenants: Crested Butte’s only grocery store, the town's only 

movie theater, and one of the town's two US Post Office locations.  Within the block, there is also 

a coffee shop, a yoga studio, and a flower shop.  There is a local bus stop on the block which 

provides free service throughout Crested Butte and to the ski area in Mt. Crested Butte, and via 

transfer to Gunnison. 
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Majestic Plaza occupies a strategic location at the gateway to Crested Butte.  All traffic that flows 

from Gunnison into Crested Butte must pass by Majestic Plaza.   

 

Majestic Plaza offers unobstructed views of Crested Butte Mountain and the surrounding peaks. 

 

Building Construction 

Building construction varies.  Construction methods and materials include: CMU, poured concrete 

over corrugated metal decking, metal bar joists, wooden joists, slab on grade, concrete spread 

footings, concrete foundation wall, timber post and beam, dimensional lumber framing, metal 

stud framing, wood siding, insulated membrane flat roofs with roof drains.  All buildings are 2 story 

with stairs. 

  

Ownership 

The buildings in Majestic Plaza were built in from 1981 to 1997.  The Seller, Roscoe Development 

Corp., is the original developer of 507, 509/511, and 525 Red Lady and did a gut remodel on 717 

Sixth in 1994.  The Roscoe Portfolio properties have been professionally managed since the Seller 

acquired or built them in the early 1990’s. 

 

The buildings were professionally designed by local architects who understand the extreme snow 

and weather that is common in the Colorado mountains.   

 

The Seller has enjoyed uncommonly low vacancy of the Roscoe throughout its 

ownership.  Currently, the only vacancy is one 2nd floor office space recently converted from a 

video arcade (shown below).  
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Condominium Units in Portfolio 

The Roscoe Portfolio consists of 15 condominium units in the Majestic Plaza Condominium 

located in four buildings situated in Block 48, Lots 17-32, Crested Butte, Colorado as follows: 
  

507 Red Lady Avenue 

- Majestic Plaza Unit 110, Retail / Office, 6,889 RSF, Built 1994 

(Unit 110 contains two separate rentable units.  Turn to Investment chapter for more info.)  
  

509 / 511 Red Lady Avenue 

- Majestic Plaza Unit 120, Retail, 1,492 SF, Built 1994 

- Majestic Plaza Unit 121, Retail, 1,393 SF, Built 1994 

- Majestic Plaza Unit 220, Retail, 593 SF, Built 1994 

- Majestic Plaza Unit 221, Retail, 939 SF, Built 1994            

- Majestic Plaza Unit 222, Retail, 991 SF, Built 1994 

- Majestic Plaza Unit 223, Retail, 759 SF, Built 1994 
  

525 Red Lady Avenue 

- Majestic Plaza Unit 241, Residential, 900 SF, Built 1997 

- Majestic Plaza Unit 242, Residential, 1,021 SF, Built 1997 

- Majestic Plaza Unit 243, Residential, 976 SF, Built 1997 

- Majestic Plaza Unit 244, Residential, 1,035 SF, Built 1997 

- Majestic Plaza Unit 245, Residential, 892 SF, Built 1997 

- Majestic Plaza Unit 246, Residential, 1,031 SF, Built 1997 

  

717 Sixth Street 

- Majestic Plaza Unit A, Retail, 799 SF, Built 1981, Renovated 1994 

- Majestic Plaza Unit B, Retail, 483 SF, Built 1981, Renovated 1994 
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INVESTMENT 

 

Three Approaches to Value 

There are three common approaches to determining value for commercial real estate:  
 

1.  Replacement Cost Approach.  Value based on the cost of reconstructing the subject 

property less an age adjustment.  Based on this approach, the Owner’s estimate of value of 

the Roscoe Portfolio is:  

$8.264,389 ($409 PSF) 
 

2.  The Market / Comparable Sales Approach.   Value relative to recent sales of 

comparable properties.  Based on this approach, the Owner’s estimate of value of the 

Roscoe Portfolio is: 

$7,255,080 ($359 PSF) 
 

3.  The Income Approach.  Value as a function of the return to a potential investor.  Based 

on this approach, the Owner’s estimate of value of the Roscoe Portfolio is: 

$4,831,293 ($239 PSF) 
 

Reconciled Value.  The straight average of these three values: 

$6,783,581 ($336 PSF) 

  

Asking Price.  The asking price is 11% below this average value: 

$5,995, 000 ($297 PSF) 
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Projected Returns                 

 

Upside Potential 

While there are strong leases in place with varying lengths and staggered expirations, a diverse 

tenant mix, and low vacancy, there are three primary areas of upside potential: 

  

• Remeasure.  The non-residential leases in the Roscoe Portfolio are based on the 

condominium square footage, which, similar to useable square footage, excludes 

perimeter walls, demising walls and common areas.  The Roscoe Portfolio was re-measured 

by a licensed architect to determine rentable square footage, which includes perimeter 

walls, ½ of demising walls, and prorata share of common spaces.  The resulting increase 

adds 1,842 square feet of rentable space to the portfolio, increasing potential rental income 

by 14.74% to be captured by a future owner. 

  

• Sale of Individual Units.  The Roscoe Portfolio is being sold as a package of 15 

condominium units, and is priced accordingly.  A future owner could sell off condominium 

units individually at potentially higher prices. 
 

• Change of Use.  A future owner could potentially change the use of some of the property 

to include a more valuable mix of residential units, retail space and office space. 

  

• Vail Resorts.  The Crested Butte Ski Resort is now part of Vail Resorts' Epic Pass, which 

includes all the Vail Resorts ski areas as well as their partner resorts around the 

world.  Further, Vail purchased the Crested Butte ski area, making Crested Butte Vail's fifth 

Colorado ski resort along with Beaver Creek, Breckenridge and Keystone. 

 

Important Disclosure 

Information contained in this document has been obtained from sources deemed to be reliable 

but cannot be guaranteed.  Broker and owner make no representation or warranty as to its 

accuracy or completeness.  This information is submitted subject to the possibility of (i) errors, 

omissions, (ii) change of price, rental or other conditions, (iii) prior sale, lease or financing, or (iv) 

withdrawal without notice. The opinions, projections, and assumptions contained herein are 

presented for purposes of discussion only and may not represent current or future performance.  

Interested parties and their tax and legal advisors should make their own investigations and 

projections regarding the property and its operation and should not rely on statements or 

materials supplied by the owner and the broker.  The information herein reflects the status of the 

properties as of June 2018.  Current conditions may vary. 
  

                                                                   10 Year  

Leveraged Internal Rate of Return                      17.74%    

All Cash Internal Rate of Return                            9.86%    

Average Cash on Cash Return                                 7.40%  
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Tenant Profiles 

 

507 Red Lady Avenue  (Built 1994) 

- Majestic Plaza Unit 110, 5,958 Rentable SF 

Majestic Theatre 

Independent movie theater with 3 screens (300 seats total) and concession that includes a 

full liquor license. 

Tenant since 2005. 
 

- Majestic Plaza Unit 110a, 931 Rentable SF 

Available 

Newly renovated office space with stunning views, private entrance and private bathroom. 

 

509 / 511 Red Lady Avenue  (Built 1994) 

- Majestic Plaza Unit 120, 1,492 Rentable SF 

Shawn Harvey Dentistry 

Full service dental medical office.  

Tenant since 2005. 
 

- Majestic Plaza Unit 121, 1,393 Rentable SF 

US Postal Service 

Post office box unit.  

Tenant since 1996. 
 

- Majestic Plaza Units 220 – 223, 3,282 total Rentable SF 

Matchstick Productions 

Film production company specializing in ski films. 

Tenant since 2006. 
 

525 Red Lady Avenue  (Built 1997) 

- Majestic Plaza Unit 241 - 246, 5,855 total Gross SF 

Various residential tenants.  One year leases.  "Deed restricted to long term rentals for 

terms of no less than six (6) consecutive months" through the Town of Crested Butte. 
 

717 Sixth Street  (Built 1981, Renovated 1997) 

- Majestic Plaza Unit A, Retail, 799 Rentable SF 

Electronics Solutions 

Locally owned whole home electronics sales, installations and programming.  

Tenant since 2015. 
 

- Majestic Plaza Unit B, Retail, 483 Rentable SF 

Misty Mountain Floral 

Full service flower shop specializing in weddings and events.  

Tenant since 2001. 
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ABOUT US 
 

 

Doug D'Apuzzo 

Owner of subject property 
 

The Roscoe Portfolio is owned by Roscoe Development, a Colorado 

corporation.  Named after his childhood dog (an English Springer 

Spaniel), Roscoe Development was founded by Doug D'Apuzzo in 

1992. 

 

Born and raised in New Jersey, Mr. D'Apuzzo moved to Colorado to 

attend the University of Colorado at Boulder. After graduating with a 

degree in Real Estate from CU's Business School, he moved to New 

York City and worked for an investment bank in real estate corporate 

finance. He then attended Columbia University where he earned a 

Master's Degree in Real Estate Development. Mr. D'Apuzzo returned 

to Colorado, this time to the mountains of Crested Butte, where he 

developed multi-family homes, a community of luxury homes, and the 

Majestic Plaza mixed-use condominium complex which includes the 

only movie theater in the town.  He entered politics, serving as an 

elected member of the Town Council of Mt. Crested Butte. In the late 

90's, Mr. D'Apuzzo moved to Boulder, Colorado, where he continued 

to develop real estate and serve on the Boards of Directors of various 

non-profits. Mr. D'Apuzzo lives in Boulder with his wife and their three 

children. 
 

Mr. D'Apuzzo also imports wine and is a Certified Sommelier with 

Court of Master Sommeliers and an Italian Wine Specialist through 

the US division of the Associazione Italiana Sommelier (AIS). 
 

In addition to his passion for wine, Mr. D'Apuzzo enjoys skiing, 

mountaineering, tennis, boating, SCUBA diving, and playing the guitar. 
 

Mr. D'Apuzzo is a licensed Colorado real estate broker. 

 
Important Disclosures: 

• Doug D'Apuzzo, who is president of Roscoe Development, which is the owner and seller of the Roscoe Portfolio, is a 

licensed Colorado real estate broker.  

• This portfolio of properties, referred herein as the Roscoe Portfolio, is for sale by owner. 

• Brokers welcome. 

• Information contained in this website and accompanying documents has been obtained from sources deemed to be 

reliable but cannot be guaranteed.  Broker and owner make no representation or warranty as to its accuracy or 

completeness.  This information is submitted subject to the possibility of (i) errors, omissions, (ii) change of price, rental 

or other conditions, (iii) prior sale, lease or financing, or (iv) withdrawal without notice. The opinions, projections, and 

assumptions contained herein are presented for purposes of discussion only and may not represent current or future 

performance.  Interested parties and their tax and legal advisors should make their own investigations and projections 

regarding the property and its operation and should not rely on statements or materials supplied by the owner and the 

broker.  The information herein reflects the status of the properties as of June 2018.  Current conditions may vary. 


