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N O N - E N D O R S E M E N T & D I S C L A I M E R N O T I C E

C O N F I D E N T I A L I T Y & D I S C L A I M E R

The information contained in the following Marketing Brochure 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 Marketing Brochure has been prepared to provide summary, unverified information to prospective 

purchasers, and to establish only a preliminary level of interest in the subject property. 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 subject property, 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 subject property. The information contained in this 

Marketing Brochure 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.

N O N - E N D O R S E M E N T N O T I C E

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.

R E N T D I S C L A I M E R

Any rent or income information in this offering memorandum, 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.

S P E C I A L C O V I D - 1 9 N O T I C E

All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem necessary, especially given the 

unpredictable changes resulting from the continuing COVID-19 pandemic. Marcus & Millichap has not been retained to perform, and cannot conduct, due diligence on behalf of any prospective purchaser. 

Marcus & Millichap’s principal expertise is in marketing investment properties and acting as intermediaries between buyers and sellers. Marcus & Millichap and its investment professionals cannot and will not 

act as lawyers, accountants, contractors, or engineers. All potential buyers are admonished and advised to engage other professionals on legal issues, tax, regulatory, financial, and accounting matters, and for 

questions involving the property’s physical condition or financial outlook. Projections and pro forma financial statements are not guarantees and, given the potential volatility created by COVID-19, all potential 

buyers should be comfortable with and rely solely on their own projections, analyses, and decision-making.
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S E C T I O N 1

Executive Summary

O F F E R I N G S U M M A R Y

I N V E S T M E N T H I G H L I G H T S
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OFFE R I NG S U M M A RY 

Listing Price # of Units Federal Hill,
$1,600,000 5 Baltimore

FINANCIAL

Listing Price $1,600,000

Down Payment 25% / $400,000

NOI $100,612

Cap Rate 6.29%

Price/SF $206.53

OPERATIONAL

Gross SF 7,747 SF

Rentable SF 7,747 SF

# of Units 5

Lot Size 0.07 Acres (3,049 SF)

Occupancy 100%

Year Built 1900

8 | E X E C U T I V E S U M M A RY
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1044 S CHARLES ST
Baltimore,  MD 21230

INVESTMENT OVERVIEW

This investment opportunity presents a mixed-use property located in the desirable neighborhood of Federal Hill, Baltimore. The property 

consists of a ground floor retail space currently leased to Smitty's Liquors with a solid 7 years remaining on the lease, and 4 residential 

apartment units on the upper floors.

Prime Location-

Federal Hill: Known for its historic charm, vibrant nightlife, and proximity to downtown Baltimore, Federal Hill attracts a diverse population of 

professionals, families, and students.

Corner Lot: Enhanced visibility and accessibility for the commercial tenant, increasing foot traffic and business potential.

Stable Income Stream-

Long-Term Commercial Lease: The liquor store's lease, with 7 years remaining, ensures a steady and reliable rental income. This tenant has 

established clientele and a stable business model.

Residential Units: The 4 apartment units provide additional income, with demand for rental properties in Federal Hill remaining strong due to 

the neighborhood's appeal.

This mixed-use property in Federal Hill, Baltimore offers a compelling investment opportunity with stable income from a long-term 

commercial tenant and residential units in a high-demand area. The property's prime location, potential for rental income growth, and 

diversification of income streams make it a strong candidate for investors seeking both stability and growth potential.

INVESTMENT HIGHLIGHTS

Property located on a corner lot in the heart of Federal Hill, Baltimore

7 years remaining on liquor store tenant lease

Four modern apartment units with leases ranging from month-to-month to 3 years

1 0 | E X E C U T I V E S U M M A RY
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S E C T I O N 2

Property 
Information

P R O P E R T Y D E T A I L S

A M E N I T I E S

R E G I O N A L M A P
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SITE DESCRIPTION

Number of Units 5

Floors 3

Year Built 1900

Total Rentable SF 7,747 SF

Lot Size 0.07 Acres

1044 S Charles  St  //  PROPERTY DETAILS

UNIT AMENITIES

• Dishwasher in Unit 

• Washer & Dryer in Unit
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Baltimore, MD

1044 S Charles  St  //  REGIONAL MAP
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Financial Analysis

F I N A N C I A L D E T A I L S
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1044 S Charles  St  //  FINANCIAL DETAILS
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1044 S Charles  St  //  FINANCIAL DETAILS

LTV 70%

Loan Amount $1,120,000

Equity $480,000

Interest Rate 6.90%

Amortization (Months) 300
DSCR 1.03                    
Debt Constant 8.40%
Monthly Debt Service ($7,845)
Annual Debt Payment ($94,135)
Loan Repayment ($940,702)

Total Retail SF 4,547              

Total Apartment SF 3,200              

Exit Cap 7.0%

Notes:
Increasing residential rents at 3%, except unit 2 that is leased for 3 years. Bump them in 2028
Bump Residential 1,3, and 4 $100 / mo each in year 1
Retail bumps to market in year 8
Only reimbursement is utilities
Could Underwrite NNN for retail in year 8

UNDERWRITING ASSUMPTIONS

DEBT UNDERWRITING ASSUMPTIONS



1 8 | F I N A N C I A L A N A LY S I S



S E C T I O N 4

Sale Comparables

S A L E C O M P S M A P

S A L E C O M P S



S A L E COM P S M A P

1044 S Charles St

1 874 Washington Blvd

2 615 N Carrollton Ave

3 1208 Bolton St

4 13 E Randall St

5 12-18 E Cross St

6 1032 Light St

2 0 | S A L E C O M PA R A B L E S
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1044  S Charles St

Baltimore, MD 21230

Listing Price: $1,600,000 Gross SF: 7,747 SF Listing Price: $875,000 Gross SF: 8,600 SF

Cap Rate: 6.29% NOI: $100,612 Property Type: Multifamily Year Built/Renovated: 1875/-

Year Built/Renovated: 1900/- Price/SF: $206.53 Price/SF: $101.74 Lot Size: 0.08 Acres

Lot Size: 0.07 Acres Number Of Units: 5 Number Of Units: 6

874  Washington Blvd

Baltimore, MD 21230
1

1044 S Charles  St  //  SALE COMPS
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615 N Carrollton Ave

Baltimore, MD 21217
2

Listing Price: $900,000 Gross SF: 2,400 SF Listing Price: $375,000 Gross SF: 2,940 SF

Property Type: Multifamily Year Built/Renovated: 1920/- Property Type: Multifamily Year Built/Renovated: 1900/-

Price/SF: $375.00 Lot Size: 0.05 Acres Price/SF: $127.55 Lot Size: 0.04 Acres

Number Of Units: 6 Number Of Units: 2

1208  Bolton St

Baltimore, MD 21217
3

S A L E COM P S  //  1044 S Charles  St
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13 E Randall St

Baltimore, MD 21230
4

Listing Price: $500,000 Gross SF: 1,750 SF Listing Price: $1,950,000 Gross SF: 6,000 SF

Property Type: Mixed-Use Year Built/Renovated: 1875/- Property Type: Retail Year Built/Renovated: 1900/-

Price/SF: $285.71 Lot Size: 0.03 Acres Price/SF: $325.00 Lot Size: 0.1 Acres

Number Of Units: 2 Number Of Units: -

1 2 - 18 E Cross St

Baltimore, MD 21230
5

1044 S Charles  St  //  SALE COMPS
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1032  Light St

Baltimore, MD 21230
6

Listing Price: $3,292,500 Gross SF: 9,339 SF

Property Type: Retail Year Built/Renovated: 1917/-

Price/SF: $352.55 Lot Size: 0.69 Acres

Number Of Units: -

S A L E COM P S  //  1044 S Charles  St
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Lease Comparables

R E N T C O M P S M A P

R E N T C O M P S



R E N T COM P S M A P

1044 S Charles St

1 1037 Light St

2 1137 Light St

3 49 E Montgomery St

4 1436 William St

5 124 W Hamburg St

2 6  | L E A S E C O M PA R A B L E S
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Year Built 19005 Units
1044  S Charles St

Baltimore, MD 21230

UNIT TYPE # UNITS SIZE SF RENT RENT/SF

Apt. A 

Apt. B 

Apt. C 

Apt. D

1

1

1

1

1,000

800

600

800

$1,600

$1,200

$1,000

$1,200

$1.60

$1.50

$1.67

$1.50

PROPERTY INFORMATION

Lot Size: 0.07 Acres

TENANTS

7,747 SFGross SF:

Smitty's Liquors

2,340 SF Available 
Rate: $20/SF NNN

1 1037 Light St
Baltimore, MD 21230

PROPERTY INFORMATION

RetailProperty Type: 6,000 SFGross SF:

1044 S Charles  St  //  RENT COMPS
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2,100 SF Available 
Rate: $22.86/SF NNN

1137 Light St

Baltimore, MD 21230
2

PROPERTY INFORMATION

RetailProperty Type: 5,249 SFGross SF:

4 9  E Montgomery St

Baltimore, MD 21230
3

Property Type: Multifamily Gross SF: 850 SF

UNIT TYPE # UNITS SIZE SF RENT RENT/SF

Available 1 850 $1,400 $1.65

TOTAL/AVG 1 850 $1,400 $1.65

PROPERTY INFORMATION

R E N T COM P S  //  1044 S Charles  St
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1436  William St

Baltimore, MD 21230
4

Property Type: Multifamily Gross SF: 600 SF

UNIT TYPE # UNITS SIZE SF RENT RENT/SF

Available 1 600 $1,650 $2.75

TOTAL/AVG 1 600 $1,650 $2.75

PROPERTY INFORMATION

124 W Hamburg St

Baltimore, MD 21230
5

Property Type: Multifamily Gross SF: 1,190 SF

UNIT TYPE # UNITS SIZE SF RENT RENT/SF

Available 1 1,190 $1,800 $1.51

TOTAL/AVG 1 1,190 $1,800 $1.51

PROPERTY INFORMATION

1044 S Charles  St  //  RENT COMPS
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Market Overview

M A R K E T O V E R V I E W

D E M O G R A P H I C S



BALTIMORE

Core Rentals Absorb Latent Single-Family
Demand, Sustaining CBD Investment

Single-family crunch kickstarts multifamily demand. Baltimore’s for-sale housing inven- 

tory fell substantially in 2023, keeping local home prices on the rise. The metro’s difference 

between the monthly mortgage payment on a median-priced home and the mean multifamily 

Class A rent grew to $780 as a result last year, more-than doubling in 12 months. Higher home- 

ownership barriers have already helped net absorption return to positive territory last year, af- 

ter net relinquishment in 2022. Much of this returning demand has been hosted by Downtown 

Baltimore, where an over-5 percent gain in local stock during 2023 motivated some operators 

of Class A apartments to increase concessions and ease rents. This trend should hold into the 

rest of 2024, with the area welcoming the delivery of over 1,000 units for the second consecu- 

tive year. These builds should nevertheless be well-received in the long-term, as the return of 

multiple employers to the CBD will greatly increase the local renter base. The Maryland De- 

partment of Health and The Maryland Department of Labor will each relocate to the core later 

this year, while T. Rowe Price sets up a 550,000-square-foot headquarters nearby at Harbor 

Point this May.

CBD sustains deal flow. Home to the most net absorption last year, Downtown Baltimore ob- 

served the largest number of deals for apartments. Class B and C assets, in particular, have 

sustained investor interest as each segment will evade much of the future supply-side risk. 

This pattern was reflected in submarkets across the metro as well. Preliminary data from 2023 

indicates top-tier assets comprised the smallest share of total metro deal flow noted in any of 

the previous five years. Despite recently subdued activity, these complexes are positioned to 

land back on buyers’ radars longer-term. The metro’s housing crunch, as well as continued, 

above-average job growth throughout the rest of 2024, should draw greater rental demand and 

subsequent investor interest for top-tier assets moving forward.
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INVESTMENT: Nominal Class A pipelines in Columbia-North Laurel, Ellicott City-Elkridge 

and the northern portions of Anne Arundel County help rekindle local insti- 

tutional interest amid tighter single-family affordability.

+1.3%

2,200
units

-20 bps

+2.4%

EMPLOYMENT: While hiring is expected to slow down from last year, 

job growth will still nearly double the long-term pace in 2024 amid the 

addition of 19,000 new roles on net.

CONSTRUCTION: Stock expansion in 2024 will be the lowest across 

mid-Atlantic metros, at 0.9 percent. Most new units slated for delivery are 

underway in Downtown Baltimore and Baltimore City East.

VACANCY: Marketwide vacancy lowers to 5.7 percent in 2024. Mirror- 

ing last year, local rates are likely to compress further in Annapolis and 

Southwest Baltimore County throughout the coming months.

RENT: Baltimore’s rent growth accelerates, as the average effective rate 

ends 2024 at $1,720 per month. The Class C segment will likely lead the 

charge, after noting 3.0 percent growth in the last year.

3 2 | M A R K E T OV E RV I E W
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2024 MARKET FORECAST
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