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Project Overview

• 163, 167, 169 George Street | Pawtucket, RI 02860
• Property consists of 3 phases:

• Phase 1  |  renovated building, 10 units Completed / Dev. Owned
• Phase 2  |  existing building, approved for 22 units
• Phase 3  |  new construction, approved for 100 units

• Phase 1, the 10 unit construction started in 2016 and is 95% completed
• Of 10 units, 7 have sold to date
• All the approvals for the 132 units (market unit) were granted in October of 

2016
• All of the city utilities are available within 50 feet from property line
• All site engineering and utilities designed are 75% completed for the entire 

property
• All architectural designs for 122 units available upon request
• The site is flat and has no environmental issues
• The location provides excellent transportation, within 500 feet of I-95, 

access to the city of Providence, within a two mile radius to attractive retail 
establishments, hospitals and many universities; specifically Brown University

• Within close proximity, you also can find transportation of buses and trains 
that bring you directly to downtown Boston, as well as downtown New York 
City

• The Clock Tower Residences is the culmination of several years of 
development study on an outstanding property at junction of (163- 169) 
George Street and Route I-95 on the border of Massachusetts.

Estimated Value of Phase 2 & 
Phase 3 

• Phase 2: existing brick building 
approved for 22 units
$228,000.00 x 22 = $5,016,000

• Phase 3: new construction, vacant 
parcel approved for 100 units 
$30,000 x 100 = $3,000,000

• Phase 2: ARV for 22 Units 
$425,000 = $9,350,000

• Phase 3 ARV for 100 Units
$350,000 = $35,000,000.00

• Phase 2 Gross Rent 
$55,000/M = $660,000/Y*

• Phase 3 Gross Rent 
$250,000/M = 3,000,000/Y*

*based on 2 bedroom Units at $2500/M



Subject Property Location



AREA DESCRIPTION

The Pawtucket region was said to have been one of the most populous places in New England prior to the 
arrival of European settlers. Native Americans would gather here to take advantage of the salmon and smaller 
fish which gathered at the falls. Pawtucket was an early and important center of cotton textiles during the 
American Industrial Revolution. Slater Mill, built in 1793 by Samuel Slater on the Blackstone River falls in 
downtown Pawtucket, and was the first fully mechanized cotton-spinning mill in America. Slater Mill is known for 
developing a commercially successful production process not reliant on earlier horse-drawn processes 
developed in America. Slater constructed and operated machines for producing yarn. Other manufacturers 
continued, transforming Pawtucket into a center for textiles, iron working and other products.

Today, goods produced in the city include lace, non-woven and elastic woven materials, jewelry, silverware, 
metals and textiles. Hasbro, one of the world’s largest manufacturers of toys and games, is headquartered in 
Pawtucket.

The City of Pawtucket has been largely supportive of the Arts Community since 1975. In 1998, the Rhode Island 
General Assembly passed a law creating a 307-acre Arts and Entertainment District in the city’s historic 
downtown. Over the past decades, various organizations have been active in continuing that support of the local 
arts community and beyond. Over the years, Pawtucket has become known as a center for arts and culture. The 
success of Pawtucket’s arts and culture program was seen in nationwide publicity in publications such as New 
York Times, The Wall Street Journal and the Christian Scientist Monitor. Pawtucket even found itself named in 
the Art’s Calendar’s “Ten Great Towns for Working Arts”. The town’s transformation into an arts community was 
chronicled in a 53-minute documentary in 2008, Pawtucket Rising, produced by Jason Caminiti. The Fall River 
film maker documented the City’s successful efforts in bringing artist and cultural activities to the area.



Phase 1 Finished Product & Highlights

Property Features
• All units come equipped with 

dishwashers, garbage 
disposals, washer and dryers

• Striking hardwoods throughout 
along with plenty of natural 
light from large custom 
windows

• Central air conditioning
• Brand new, energy efficient gas 

heating units
• Some units have steel spiral 

staircases and gas fireplaces
• Full private parking lot along 

with deeded parking garage 
rights

• Easy access to I-95 North and 
South

• Convenient access to 
Blackstone Blvd and the East 
Side of Providence.



Fair Market Value Condo Resale



Fair Market Rental Analysis 1 Bedroom Units



Fair Market Rental Analysis 2 Bedroom Units



Fair Market Rental Analysis 3 Bedroom Units



CONTACT INFORMATION

James Luth
C. 401-862-9078
E. jamesluth@gmail.com
REB0018744
MLS# 25836

This is a market analysis, not an appraisal and was prepared by a licensed real estate broker or associate broker, not a licensed appraiser. 
In making any decisions that rely upon this broker opinion of value or broker’s price opinion by HERE Realty, you should know that the 
guidelines for the development of an appraisal or analysis contained in the Uniform Standards of Professional Appraisal Practice have not 
been incorporated. This broker opinion of value or broker’s price opinion of Clock Tower Residences, prepared for Clock Tower
Residences is based upon information obtained from Clock Tower Residences and/ or others and is for their use. While we do not doubt 
its accuracy, we have not verified the information and make no guarantee, warranty or representation about it. This letter/ proposal is 
intended solely as a preliminary expression of general intentions and is to be used for discussion purposes only. The parties intend that 
neither shall have any contractual obligations to the other with respect to the matters referred herein unless and until a definitive 
agreement has been fully executed and delivered by the parties. The parties agree that this letter/ proposal is not intended to create any 
agreement or obligation by either party to negotiate a definitive lease/ purchase and sale agreement and imposes no duty whatsoever on 
either party to continue negotiations, including without limitation any obligation to negotiate good faith or in any way other than at arm’s 
length. Prior to delivery of a definitive executed agreement, and without any liability to the other party, either party, either party may (1) 
propose different terms from those summarized herein, (2) enter into negotiations with other parties and/ or (3) unilaterally terminate all 
negotiations with the other party hereto.

401.862.9078
jamesluth@gmail.com
www.HereLiving.com

875 Oaklawn Ave Suite 102
Cranston, RI 02920


