
 
 
 
APPENDIX A / 
Residential Market 
Analysis 
 
 
 
 
Table 1a:  Rental Comparable Summary 
 
Figure 2a:  Rental Comparables 
 
Figure 3a: Map of Rental Comparables 
 
Table 4a:  Economics Example – Rental Units 
 
Table 5a:  Summary - Single Family Homes; Condominiums 
 
Figure 6a: Article, Investors Buy Into Springfield, Springfield Republican, 9/16/07 
 
 
 



APPENDIX: Table 1a

Rental Comparable Summary
Selected Springfield Rental Developments
September 2007

Low High Low High Low High
Studio 470          550          647          692 1.38$       1.26$       
1br 600          800          753          911 1.26$       1.14$       
2br 900          1,100       990          1071 1.10$       0.97$       
3br

Low High Low High Low High
Studio 450          450          500          525 1.11$       1.17$       
1br 610          610          600          675 0.98$       1.11$       
2br 700          750          700          800 1.00$       1.07$       
3br

Low High Low High Low High
Studio
1br 550          550          593          629 1.08$       1.14$       
2br 750          750          756          799 1.01$       1.07$       
3br

Low High Low High Low High
Studio
1br 650          950          725          950          1.12$       1.00$       
2br 965          1,400       850          1,200       0.88$       0.86$       
3br

Low High Low High Low High
Studio 395          475          395          475          1.00$       1.00$       
1br 675          800          675          800          1.00$       1.00$       
2br 875          1,100       875          1,100       1.00$       1.00$       
3br 1,100       1,100       900          1,200       0.82$       1.09$       

Low High Low High Low High
Studio 450          600          585          645 1.30$       1.08$       
1br 600          790          710          825 1.18$       1.04$       
2br 700          885          820          975 1.17$       1.10$       
3br

Source:  D.A.B Appraisal Services

Armory Commons                      246 units

Morgan Square                           266 units

Stockbridge Commons               233 units

202-212 Pearl Street                     49 units

Cumberland Homes                     76 units

Unit Size Unit Price Point Price/SF

No 3BRS

Unit Size Unit Price Point Price/SF

No 3BRS

No 3BRS

No Studios

No 3BRS

No Studios

No 3BRS

Unit Size Unit Price Point Price/SF

Unit Size Unit Price Point Price/SF
122 Chestnut Street                      99 units

Unit Size Unit Price Point Price/SF

Unit Size Unit Price Point Price/SF

SOUTH END, City of Springfield Residential and Retail Market Analysis



APPENDIX: Figure 2a 

SOUTH END, City of Springfield         Residential and Retail Analysis 

Stockbridge Court Apartments 

45 Willow Street, Springfield, MA 
Tel: 413-737-2697 

 

 
 
Stockbridge Court is located within the South End neighborhood boundaries as defined in this 
report.  It is on Willow Street, adjacent to downtown Springfield. The property consists of a former 
warehouse building that was renovated during the 1980’s to provide 233 studio, one and two-
bedroom apartment units. The property is in excellent condition. Site amenities include a fitness 
center, kitchen and conference facilities, a roof-top deck, 24-hour maintenance service, laundry 
facilities, gated parking and on-site management. The units include a disposal, dishwasher and 
microwave in each unit. Utilities are not included. The property was 98% occupied as of our most 
recent inspection conducted for this report. 

 

Stockbridge Court Low High Low High Low High

Studio Unit 470 590 $632 $687 $1.34 $1.16
One Bedroom Unit 560 800 $693 $896 $1.24 $1.12
Two Bedroom Unit 790 970 $1,005 $1,056 $1.27 $1.09

Unit Size Unit Price Point Price per Square Foot

 
 

Keys to success: Professionally managed; secured parking; building to parking walk is safe; perception as 
relatively safe; large units
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SOUTH END, City of Springfield         Residential and Retail Analysis 

 

Pearl Street Apartments 

202-212 Pearl Street, Springfield, MA 
Tel: 866-859-8537 

 

 
 

The Pearl Street Apartments are located approximately one-half mile north of the northwest 
boundary of the South End along Pearl Street in downtown Springfield.  This apartment community 
contains 49 studio, one and two-bedroom apartment units. Site amenities include on-site parking 
and a laundry facility. Units include a stove, refrigerator and hardwood flooring. Heat and hot water 
are included. The property was 95% occupied as of our inspection for this report.  
 

Pearl Street Apts Low High Low High Low High

Studio Unit 450 450 $500 $525 $1.11 $1.17
One Bedroom Unit 610 610 $600 $675 $0.98 $1.11
Two Bedroom Unit 750 750 $700 $800 $0.93 $1.07

Unit Size Unit Price Point Price per Square Foot

 
 
Keys to success: stable neighborhood 
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SOUTH END, City of Springfield         Residential and Retail Analysis 

Cumberland Homes 

36 Cumberland Street, Springfield, MA 
Tel: 413-733-7894 

 

 
 
The Cumberland Homes units are located approximately 1.70 miles west of the western boundary of 
the South End proximate to the Bay State Medical Center.  Cumberland Homes was originally 
constructed in 1914 and renovated in 1982 and again in 1999. The four story brick apartment 
building contains 76 one and two-bedroom units. Site amenities include laundry facilities and on-site 
parking. The units include a disposal and dishwasher. Heat and hot water are included. The property 
was 96% occupied as of our most recent inspection for this report. 
 

Cumberland Homes Low High Low High Low High

Studio Unit - - - - - -
One Bedroom Unit 550 550 $593 $629 $1.08 $1.14
Two Bedroom Unit 750 750 $756 $799 $1.01 $1.07

Unit Size Unit Price Point Price per Square Foot

 
 
Keys to success: Professionally managed: proximity to Bay State Medical; part of well maintained immediate 
area 
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122 Chestnut Street 

122 Chestnut Street, Springfield, MA 
Tel: 413-781-1220 

 

 
 
122 Chestnut is approximately 0.36 miles west of the western boundary of the South End and is 
located in the downtown area.  The property was originally constructed in 1926 and renovated in 
1986-87. The eight story-brick apartment building contains 99 one and two-bedroom units. Site 
amenities include laundry facilities, fitness area, community room, and on-site parking. The units 
include a disposal and dishwasher. Heat and hot water are included. The property was 95% occupied 
as of our most recent inspection for this report. 
 

122 Chestnut Low High Low High Low High

One Bedroom Unit 650 750 $725 $950 $1.27 $1.12
Two Bedroom Unit 965 1,400 $850 $1,200 $0.86 $0.88

Unit Size Unit Price Point Price per Sqaure Foot

 
 

Keys to success: Professionally managed; part of well-maintained neighborhood 
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SOUTH END, City of Springfield         Residential and Retail Analysis 

Armory Commons 

69 Winter Street, Springfield, MA 
Tel: 413-739-9629 

 

 
 
The Armory Commons are located approximately 0.36 miles north of the western boundary of the 
South End just north of downtown Springfield.  Armory Commons consists of 246 units in fourteen 
multi-story, red historic brick buildings in downtown Springfield. The property contains a mix of 
studio, one and two-bedroom units.  Site amenities include on-site laundry, on-site management, 
storage facilities and off-street parking.  Units include a stove and dishwasher and some units have a 
fireplace. Heat and hot water are included in the rent. The property was 95% occupied as of our 
most recent inspection for this report.  

 

Armoury Commons Low High Low High Low High

Studio Unit 395 425 $525 $550 $1.33 $1.29
One Bedroom Unit 525 675 $600 $675 $1.14 $1.00
Two Bedroom Unit 780 1,100 $725 $1,000 $0.93 $0.91

Unit Size Unit Price Point Price per Square Foot

 
 
Keys to success: Professionally managed; immediate area is secure 
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 Morgan Square 

15 Taylor Street, Springfield, MA 
Tel: 413-732-9759 

 

 
 
This property is located less than one-half mile west of the South End’s western boundary on Taylor 
Street in downtown Springfield. The property consists of a several three-story, garden-style 
apartment buildings with 266 studio, one and two-bedroom units. Site amenities include a fitness 
center, a laundry facility, on-site management and garage parking (for an additional fee). Units 
include a stove, refrigerator and a dishwasher. Utilities are not included. The property was 96% 
occupied as of our most recent inspection for this report.  
 

Morgan Square Low High Low High Low High

Studio Unit 550 600 $585 $645 $1.06 $1.08
One Bedroom Unit 700 710 $710 $790 $1.01 $1.11
Two Bedroom Unit 850 1,000 $820 $870 $0.96 $0.87

Unit Size Unit Price Point Price per Square Foot

 
 

Keys to success: Professionally managed; enclosed nature of building, managed parking lot 
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Map of Rental Comparables

SOUTH END, City of Springfield Residential and Retail Market Analysis



APPENDIX: Table 4a

Rental Rehabilitation Analysis
Hypothetical Springfield, MA Rental Development Portfolio 
September 2007

Conservative Moderate
Units 100 100
Square Feet 900                         900                         
Rent Per Square Foot 1.00$                      1.10$                       
Months 12 12
Potential Gross Income 1,080,000$              1,188,000$               
Occupancy 95% 95%
Adjusted EGI 1,026,000$              1,128,600$               
Operating Costs Per Unit 6,500$                    6,000$                     
Total Expenses 650,000$                 600,000$                 
NOI 376,000                   528,600                   

Maximum Loan Amount
Debt Service Coverage 1.20 1.20
NOI Available for Debt Service 313,333$                 440,500$                 
Interest Rate 7.00% 7.00%
Amortization Period 30 30
Maximum Loan ($3,888,166) ($5,466,183)
Maximum Loan Per Unit ($38,882) ($54,662)

Cap Rate Approach
NOI 376,000$                 528,600$                 
Cap Rate 8.5% 8.0%
Capped Value 4,423,529$              6,607,500$               
Capped Value Per Unit 44,235$                  66,075$                   

SOUTH END, City of Springfield Residential and Retail Analysis



APPENDIX: Table 5a

Sale Prices, Single Family and Condominium Units
Springfield, MA 2005,2006, 2007

Single Family Homes

Year

Single Family 
Homes - 
Citywide  Price Market Days  SF  Price/PSF 

2005 1483 151,000$      58 1,500      101$          

2006 1321 158,000$      69 1,400      113$          

2007 1087 152,265$      76 1,408      108$          

Average 1,297                153,755$      68 1,436      107$          

Year

Single Family 
Homes - South 
End, Downtown  Price Market Days  SF  Price/PSF 

2005 22 136,000$      58 1,500      91$            

2006 20 126,000$      69 1,400      90$            

2007 12 82,000$        80 1,411      58$            

Average 18                     114,667$      69 1,437      80$            

Year

Single Family 

Homes - Old 

Hill, Upper Hill, 

Bay  Price Market Days  SF  Price/PSF 

2005 247 125,000$      65 1,425      88$            

2006 223 133,000$      69 1,425      93$            

2007 178 118,000$      79               1,481      80$            

Average 216                   125,333$      71 1,444      87$            

Condominiums

Year

Condominiums - 

Citywide  Average Price Market Days  SF  Price/PSF 

2005 128 105,000$      53 934         112$          

2006 106 121,000$      71 1,000      121$          

2007 73 121,000$      83 995         122$          

Average 90                     121,000$      77 998         121$          

Year

Condominiums - 
South End, 
Downtown  Average Price Market Days  SF  Price/PSF 

2005 10 64,000$        57 780         82$            

2006 5 85,000$        24 1,060      80$            

2007 7 73,000$        63 1,022      71$            

Average 6                      74,000$        48 954         78$            

Year
Condominiums - 

Forest Park  Average Price Market Days  SF  Price/PSF 

2005 34 166,000$      44 800         208$          

2006 27 151,000$      60 835         181$          

2007 21 161,000$      93 1,025      157$          

Average 24                     156,000$      77 930         169$          

Source: D.A.B. Appraisal, Multiple Listing Service (MLS)

SOUTH END, City of Springfield Residential and Retail Analysis



APPENDIX: Figure 6a

SOUTH END, City of Springfield Residential and Retail Analysis



APPENDIX: Figure 6a

SOUTH END, City of Springfield Residential and Retail Analysis



APPENDIX: Figure 6a

SOUTH END, City of Springfield Residential and Retail Analysis



APPENDIX: Figure 6a

SOUTH END, City of Springfield Residential and Retail Analysis




