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An Entire Portfolio of Thirty-Six (36) Brownstone Row Houses
 

South End, Boston, MA

Saint James RE Advisors, LLC has been exclusively 
retained to sell 185 apartments across 36 buildings in 
the South End of Boston. We are offering the portfolio 
without an asking price and will be conducting 
property tours over the coming weeks with a call 
for offers due January 24, 2020. All tours must be 
escorted by Saint James and scheduled in advance, 
at www.saintjamesrea.com. Ownership intends to 
proceed with a sale of the portfolio as a Preservation 
Sale, whereby affordability of the property will 
be preserved in accordance with the statutory 
requirements and thereby be eligible for exemption 
from M.G.L. chapter 40T requirements. Owner will 
require a period of no less than forty-five (45) days 
to consider any offer. The Sponsor has a Right of First 
Refusal (ROFR) and Option to Purchase the portfolio.

INVESTMENT  SUMMARY
Investment Highlights: 
100% Affordable Apartments with In-Place Contracts –  
Regulated by Mass Housing Finance Agency and the IRS Low 
Income Housing Tax Credit programs (LIHTC), and subject to 
federal regulations for HUD Section 8 and Section 236.  There 
are 172 Section 8 units, and 13 Section 236 units, for a total of 
185 units. 

Expiring Use Agreements – The HUD Section 8 contract was 
effective May 6, 2003 for 20 years. The property will be eligible 
to request a 20-year renewal prior to expiration in 2023. The 
Section 236 contract expired in 2017 with a 5-year continued 
affordability requirement until 2022. 

Expected to Trade Significantly Below Replacement Value 
– The portfolio will be traded at a significant discount as 
compared to its replacement cost.

Diverse Portfolio of Unit Sizes - The portfolio offers a diverse 
unit mix, with a range of sizes including studio, 1, 2, 3, 4 and 5 
bedroom apartments. The portfolio averages 98% occupancy 
with less than 9.73% turnover. The property currently has an 
estimated wait list of 5 – 8 years, depending on apartment 
size.  

Contact:
Lisa DonFrancesco 
Principal 
B. 617.737.1776 
ldf@saintjamesrea.com
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Across the portfolio, there are 185 affordable apartment units.

100% Affordable Apartments – With in-place contracts, 
regulated by Mass Housing Finance Agency and the IRS Low 
Income Housing Tax Credit programs, and subject to federal 
regulations for HUD Section 8 and Section 236.  There are 172 
Section 8 units, and 13 Section 236 units, for a total of 185 
units. 

Expiring Use Agreement – The HUD Section 8 contract was 
effective May 6, 2003 for 20 years. The property will be 
eligible to request a 20-year renewal prior to expiration in 
2023. The Section 236 contract expired in 2017 with a 5-year 
continued affordability requirement until 2022. Under the 
236 Use Agreement, the portfolio is required to maintain the 
housing as affordable for tenants whose income is 80% of 
median income, or lower.

167 Units Are Low-Income Housing Tax Credits, LIHTC-
Restricted – Restricted to households earning 60 percent of 
the Area Median Income (AMI) or less. The portfolio entered 

AFFORDABILITY OVERVIEW 
into its 15-year term of LIHTC compliance in 2003 which ended 
in 2018; however, there is an extended use period of 15 years, 
as required by agreement with Mass Department of Housing 
& Community Development (DHCD) which was exercised 
and expires in 2033. There is a 20-year term HAP (Housing 
Assistance Payments) contract dated May of 2003, which will 
end in May 2023. Tenants’ Development II, LP executed an 
extended low-income housing agreement, which requires 
the portfolio, pursuant to Section 42, to remain low-income 
for a minimum of 30 years, even if the Partnership disposes of 
the portfolio.

The buildings are located on land parcels that are leased.  
The lease is held by the sponsor, Tenants’ Development 
Corporation. The current ownership has executed an 
extended low-income housing agreement, which requires 
the utilization of the affordability pursuant to Section 42 
through to 2033, even if the partnership disposes of the 
portfolio.

172 UNITS 13 UNITS 
HUD SECTION 8 SECTION 236
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The portfolio properties are circa 1910. Across the portfolio, 
there are 185 affordable apartment units. The 36 multi-tenant 
buildings each maintain a separate tax parcel and are 
spread throughout the South End neighborhood of Boston, 
MA. All are located within approximately 0.5 miles of each 
other. The addresses are listed in the chart to the right.

The Subject sites are zoned MFR-64 (Multifamily Residential 
(MFR)). All buildings are known to be legal and of a 
conforming use.

The buildings are constructed on land parcels that have 
a ground lease with the Sponsor, Tenants’ Development 
Corporation.

PROPERTY DESCRIPTION 

141,095 SF 

Location
5 Braddock Park
23 Wellington St.
24 E Springfield St.
29 Rutland St.
30 Greenwich Park  
32 Greenwich Park
32 Worcester St.
57 Worcester St.
84 Worcester St. 
96 W Springfield St.
115 W Newton St.
127 W Concord St.
139 Pembroke St.
213 W Newton St. 
401 Massachusetts Ave.
403 Massachusetts Ave.
405 Massachusetts Ave.
407 Massachusetts Ave.
419 Massachusetts Ave.
421 Massachusetts Ave.
423 Massachusetts Ave.
425 Massachusetts Ave.
506 Columbus Ave.
545 Massachusetts Ave.
547 Massachusetts Ave.
553 Massachusetts Ave.
560 Massachusetts Ave.
569 Massachusetts Ave.
571 Massachusetts Ave.
573 Massachusetts Ave.
612 Massachusetts Ave.
623 Massachusetts Ave.
627 Massachusetts Ave.
663 Massachusetts Ave.
692 Massachusetts Ave.
696 Massachusetts Ave. 

Ward #
04
04
08
09
04
04
09
09
09
09
04
09
04
04
09
09
09
09
09
09
09
09
04
09
09
09
09
09
09
09
09
09
09
08
08
08

Parcel #
00755-000
02545-000
01488-000
00444-000
02467-000
02466-000
00676-000
00553-000
00691-000
00853-000
02805-000
00507-000
00511-000
00805-000
00989-000
00990-000
00991-000
00992-000
00998-000
00999-000
01000-000
01001-000
02687-000
00921-000
00922-000
00925-000
00821-000
00933-000
00934-000
00935-000
00865-000
00877-000
00878-000
01580-001
01529-000
01527-000

NET RENTABLE AREA

73,543 SF 

170,089 SF 

LAND AREA

GROSS BUILDING AREA
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36

Varies from 3-4 

Constructed circa 1910/most recent renovation on all apartments was completed in 2003-2004 

Poured concrete with reinforced footers 

Wood frame construction

Flat roofs with some rubber roofing 

Predominantly brick veneer with some stone and hard-coat stucco  

Walls are painted plaster and gypsum board, ceilings are painted gypsum board 

All replaced during renovation in 2003-2004 with double glazed aluminum framed windows 

NA

Metered common area, most units individually metered, all paid by the property

Boston Water & Sewer

NSTAR 

Eversource

City of Boston

Wired by Comcast 

No cooling, forced hot water, baseboard radiation

SuperStore indirect-fired water heater

No private parking

Buildings
Stories
Year Built/Rehab
Foundation 
Framing
Roof
Exterior
Interior
Windows
Balconies/Porches
Utilities
Water/Sewer
Gas
Electricity
Trash Removal
Cable/Internet
Heating and Cooling
Domestic Hot Water
Parking

PROPERTY DESCRIPTION 

Building Overview
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PROPERTY DESCRIPTION 
Comparable Building Sales Analysis

Number of Bedrooms
Studio
One Bedroom
Two Bedrooms 
Three Bedrooms
Four Bedrooms
Five Bedrooms
Total 

Property Data
Address
City, State
Sale Price
Sale Date
Number of Units
Year Built
Price Per Unit

Number of Units
20
70
71
8
12
4
185 

Sale 1
31 Burbank St.
Boston, MA
$15,200,000
4/10/2017
52
1899
$292,308

Sale 2
15 Channel Center St.
Boston, MA
$20,000,000
6/2/2014
106
1919
$188,679

Sale 3
650 Columbus Ave.
Boston, MA
$52,000,000
5/1/2013
122
1989
$426,230

Sale 4
545 Newbury St.
Boston, MA
$35,413,482
6/22/2012
199
1923
$177,957

Unit Mix
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Community Amenities:
Located throughout the South End neighborhood in Boston, 
across nearly .5 miles, the 36 properties offer convenient 
access to public transit via MBTA orange line and numerous 
bus routes. The South End is also well-recognized for the 
numerous shops and restaurants. Residents at the portfolio 
have convenient access to all the vibrancy of the South 
End neighborhood, and the rest of Boston. All properties are 
located within .5 miles of Route I90 (Mass Pike) and Route I93. 

Building Amenities:
Interior Unit Amenities - Property is being sold with kitchen 
appliances, electric smoke detectors, and carbon monoxide 
detectors. The buildings and units have sprinkler systems.     

Flooring - Living rooms, bedrooms, and hallways have real 
hardwood flooring. The kitchens have vinyl flooring and 
bathrooms have ceramic tile.  

Sizeable Community Room and State-Of-The-Art Computer 
Room - 23 Wellington St.

In-Building Laundry Facilities Available -  
23 Wellington St. 
30 Greenwich St. 
32 Worcester St. 
57 Worcester St. 
84 Worcester St. 
115 West Newton St. 
213 West Newton St. 
139 Pembroke St. 
506 Columbus Ave. 
419 Massachusetts Ave.

COMMUNITY & BUILDING AMENITIES 

423 Massachusetts Ave. 
425 Massachusetts Ave. 
569 Massachusetts Ave. 
623 Massachusetts Ave.  
627 Massachusetts Ave 
663 Massachusetts Ave. 
692 Massachusetts Ave. 
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FLOOR PLANS - SELECT PROPERTIES 
23 Wellington Street

FIRST FLOOR SECOND FLOOR THIRD FLOOR FOURTH FLOOR
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FLOOR PLANS - SELECT PROPERTIES 
5 Braddock Park

506 Columbus Avenue

BASEMENT FIRST FLOOR SECOND FLOOR THIRD FLOOR

BASEMENT FIRST FLOOR SECOND FLOOR THIRD FLOOR FOURTH FLOOR FOURTH FLOOR
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SELECT PHOTOGRAPHY 

*Additional Photographs Available
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Boston Economy
Located in the North-East region, the Boston Metropolitan 
Area offers a strategic location within an overnight drive to 
half of the country’s population. The North-East region of the 
United States offers a reliable transportation network and a 
strong and diverse labor force. The Boston Metropolitan Area 
features all of the needed elements for a robust residential 
real estate market. 

The Boston Metropolitan Area has a healthy economy with 
several national employers who have significant operations 
or headquarters in the market. The Boston Metropolitan Area 
has an unemployment rate of 2.6 percent as of October 2019, 
which is below the national average. Boston also has one of 
the fastest growing technology industries on the East coast. 
The graph to the right shows total job growth by industry, 
highlighting the growth in Boston’s highly skilled workforce.

LOCATION & MARKET
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Back Bay and South End Economy
Back Bay and South End are two of the most iconic Boston 
neighborhoods, home to some of the city’s most famous 
architecture, as well as cultural and historical landmarks. 
The two also maybe the metro’s most successful mixed-
use neighborhoods, supporting a combined 20 million SF of 
office, 4.5 million SF of retail, 7,100 hotel keys, in addition to the 
8,800 units of multifamily. Given its unmatched lifestyle and 
numerous employment options, the demand pool is deep 
and rents are by far the most expensive across the metro. 
Despite high rents, recent rent growth has been healthy, 
even touching over 4% in 2019.

Many of the historic brownstone buildings in this area have 
been delicately preserved, but ones along major commercial 
arteries like Newbury Street (Back Bay) and Tremont Street 
(South End) have in many cases been converted to mixed-
use, typically with high-end retail stores at the ground level. 
Trendy boutiques or highly rated restaurants, most notably 
along Newbury Street, occupy space that commands the 
highest retail rents in Boston. Add in a pair of high-end malls 
(Copley Place and the Shops at Prudential Center), which 
means that this submarket has a rich amenity base not 
replicated elsewhere. The submarket’s mixed-use makeup 

LOCATION & MARKET
has created a live/work/play environment highly coveted 
by Millennials as well as empty nesters. Public transportation 
offers connections via short rides north to Cambridge, as far 
west as West Newton, and even as far south as the Amtrak–
Route 128 station in Westwood.

Beyond the submarket’s amenities, the Back Bay’s status as 
a major commercial district, home to 20 million SF of office 
space, is a crucial driver of demand. The firms located in 
the submarket are diverse and often in high paying fields. 
Perhaps the most relevant source of demand is from home 
furnishing firm Wayfair. The Boston based e-commerce store 
has been aggressive about its expansion in Back Bay, hoping 
to grow its headcount to 10,000 employees in the coming 
years. Wayfair currently has 5,500 employees in Back Bay and 
hired a remarkable 1,500 in 2018 alone. While Wayfair is the 
most rapidly growing source of demand, finance is still the 
largest sector and Back Bay is the home of prominent firms 
like John Hancock, Liberty Mutual and Bain Capital. John 
Hancock notably shifted several hundred employees here 
from its operations in the Seaport in early-2019, reaffirming 
their commitment to the neighborhood. South End is also 
the home of Boston Medical Center, which employs close 
to 5,000 full-time employees, providing the submarket with a 
stable source of medical demand.

MULTIFAMILYHOTELRETAILOFFICE
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South End Housing
While inventory growth has been limited in Back Bay, South 
End has seen its fair share of properties deliver this cycle. The 
majority of deliveries here have been in the area known as 
the Ink Block, built over the old Boston Herald office in the 
northeast of the submarket. Troy Boston and the Ink Block 
Apartments delivered over 700 units in 2015 and another 
UDR wrapped up work on the 585-unit 345 Harrison in 2018. 
345 Harrison is unique in that close to 75% of the building 
(approximately 434 units) is composed of studios that rent 
around $7/SF. All three communities are within a few blocks 
of one another and are supported by a newly constructed 
Whole Foods Market. Construction should continue to roll 
into the South End, lead by projects like Leggat McCall’s 
The Smith. This 650-unit project is one of the 
largest communities underway in greater 
Boston and will further transform the SoWa 
District of South End when it delivers in 2020.

Due to a high ownership concentration 
in the hands of a few long term holders, 
properties don’t often change hands 
in the Back Bay/South End. To put this 
concentration in perspective, over a 
fourth of all units in the submarket are 
owned by just three REITs: Avalon, UDR, 
and Equity Residential. However, when 
properties do change hands sales can 
be pricey and almost double the metro’s 
market average, reflecting the area’s rent 
premium. 

The priciest sale in the submarket and one 

LOCATION & MARKET
of the priciest sales ever in Boston was the Girard at 50 Malden 
St., which in August 2017 commanded $750,000/unit. Equity 
Residential acquired the leasehold interest in this South End 
community, delivered in 2016, for $116.4 million at a 3.9% cap 
rate. Equity has not only set pricing records in Back Bay/South 
End but has also set deal volume records with its acquisition 
of Troy Boston. This 316-unit, 4 & 5 Star community traded in 
August 2018 for $216 million ($572,000/unit), the largest sale 
in Boston in 2018. While these trades grab headlines, the vast 
majority of sales here involve brownstone/walk-up properties 
with smaller unit counts, with few of the submarket’s 4 & 5 
Star communities ever selling. These properties can also be 
pricey but are typically the target of local, smaller real estate 
investors.
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Affordable Housing
The outlook for affordable housing is currently strong. The 
city as a whole is experiencing growth, with growth in real 
estate prices outpacing the cities overall economy. Median 
condominium sales prices rose from $497,000 in 2015 to 
$585,000 in 2016. Vacancy in multi-family properties for the 
City of Boston also fell from 2.2 percent in 2015 to 1.2 percent 
in 2016. 

Although vacancies tightened in 2016, permits to build in 
the next year have also increased. In 2016 the BPDA issued 
permits to build 1,661 affordable housing units which is 
approximately 30 percent increase from the same time this 
previous year. 

Affordable housing across the nation is still very tight. 
National affordable housing vacancy rates are 1.8 percent, 
with national market rate vacancy more than double at 4.4 
percent. Donald Trump’s election has increase uncertainty 
in the affordable housing market based on proposed tax 
reform plans. Despite the uncertainty created by Trump’s 
Conservative economic stance, vacancy forecast for 
affordable housing is projected to grow only marginally over 
the next 3 years, at a high of 1.7 percent in 2020. 

Based on discussions with market participants, the submarket 
of South End is expected to remain one of the strongest 
markets in the city. This is due in large part, to its proximity to 
downtown and major interstates, as well as its growing small 
business industry.

Based on conversations with market participants, the demand for 
the subject units is expected to be good for the market area, with 
an absorption period of 2 to 3 months to fill any vacant space. 

LOCATION & MARKET
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Value Indication by Direct Capitalization

FINANCIAL REPORTING 
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FINANCIAL REPORTING

58  $490,442

58  $5,885,304
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DISCLAIMER
This is a confidential brochure intended solely for your limited 
use and benefit in determining whether you desire to express 
further interest in the acquisition of the portfolio.

This brochure contains selected information pertaining to 
the portfolio and does not purport to be a representation 
of the state of affairs of the Owner or the portfolio, to be all-
inclusive or to contain all or part of the information which 
prospective investors may require to evaluate a purchase 
of real property. All financial projections and information are 
provided for general reference purposes only and are based 
on assumptions relating to the general economy, market 
conditions, competition and other factors beyond the 
control of the Owner and Saint James Real Estate Advisors. 
Therefore, all projections, assumptions and other information 
provided and made herein are subject to material variation. 
All references to acreages, square footages, and other 
measurements are approximations. Additional information 
and an opportunity to inspect the portfolio will be made 
available to interested and qualified prospective purchasers. 
Neither the Owner or Saint James Real Estate Advisors, 
nor any of their respective directors, officers, affiliates or 
representatives are making any representation or warranty, 
expressed or implied, as to the accuracy or completeness of 
this brochure or any of its contents, and no legal commitment 
or obligation shall arise by reason of your receipt of this 
brochure or use of its contents; and you are to rely solely 
on your own investigations and inspections of the portfolio in 
evaluating a possible purchase of the entire portfolio.

The Owner expressly reserves the right, at its sole discretion, 
to reject any or all expressions of interest or offers to purchase 
the portfolio, and/or to terminate discussions with any entity 
at any time for any reason with or without notice which 
may arise as a result of review of this brochure. The Owner 
shall have no legal commitment or obligation to any entity 
reviewing this brochure or making an offer to purchase 
the portfolio unless and until written agreement(s) for the 
purchase or long-term lease of the portfolio have been fully 
executed, delivered and approved by the Owner and any 
conditions to the Owner’s obligations therein have been 
satisfied or waived. 

By receipt of this brochure, you agree that this brochure 
and its contents are of a confidential nature, that you will 
hold and treat it in the strictest confidence and that you will 
not disclose this brochure or any of its contents to any other 
entity without the prior written authorization of the Owner or 
Saint James Real Estate Advisors. You also agree that you will 
not use this brochure or any of its contents in any manner 
detrimental to the interests of the Owner or Saint James Real 
Estate Advisors. 

In this brochure, certain documents, including leases and 
other materials, are described in summary form. These 
summaries do not purport to be complete nor necessarily 
accurate descriptions of the full agreements referenced. 
Interested parties are expected to review all such summaries 
and other documents of whatever nature independently 
and not to rely on the contents of this brochure in any manner. 

If, after reviewing this brochure, you have no further interest 
in purchasing the portfolio, kindly return this brochure to Saint 
James Real Estate Advisors.



FOR MORE INFORMATION ON THIS OPPORTUNITY, PLEASE CONTACT:

Lisa DonFrancesco 
B. 617.737.1776 | ldf@saintjamesrea.com

101 Federal Street, Suite 1900, Boston, MA, 02110 | www.saintjamesrea.com

Saint James Real Estate Advisors, LLC provides advisory 
services in Boston, Cambridge and surrounding 
markets to assist business, organization and property 
owners and investors. Saint James’ full range of 
services include a specialty in non-profit organizations 
and community development corporations. With over 
20 years of expertise, the company works with clients 
to navigate office, retail, warehouse, industrial and flex 
spaces, utilizing a strategic approach to ensure clients 
make informed real estate decisions.


