
 

 

$600,000 in fee simple 410 752 6400 Seller’s Exclusive Agent 

   
Will Cannon Cheryl Sadera Tom Fair 

410-235-9500 410-235-9600 410-235-5200 

 

$1,700,000   in Fee Simple. 

$94,444 per unit, $127 per sq. ft.  

 

visit:  https://BenFrederick.com 
Equal Housing Opportunity: Offered without regard to race, religion, color, creed, sex, marital & family status, 

disability, and other protected classes.  Subject to prior sale & withdrawal at any time in the owner’s discretion.   

Information believed accurate and from reliable sources; however, Owner, Ben Frederick Realty, Inc. nor any of its 

agents make any warranties or representations about the Property, its condition, its components, its financial 

performance, nor this information.  Ben Frederick Realty, Inc. is the Owner’s exclusive Broker. 

 

                 

                 

  » Exterior 

CONSTRUCT  Brick buildings.  Some Formstone façade. 

ROOF  Roofs are a mix of rubber (some with 

aluminum fibre coatings) and mineral felt.  
WINDOWS  Mix of single-pane wood or vinyl replacement 

windows. 

PARKING  2730 St. Paul has a rear concrete parking 

pad; 2810 St. Paul has a garage.  

» Environmental 

LEAD PAINT  Risk Reduction lead certificates for each 

apartment. 

 OIL TANKS  Oil tanks present at 2711, 2730, and 2810. 

2810 is active; others are abandoned. 

ASBESTOS  Asbestos insulation observed at boiler piping 

in 2711 and 2730. 

» Utilities 

HEAT  Gas-fired boilers with radiator distribution.  

HOT WATER  Gas-fired water heaters. 

ELECTRIC & 
GAS 

 

 

 2711: 6 electric meters; 2 gas.   

2727: 5 electric meters; 5 gas. 

2730: 1 electric meter; 1 gas. 

2810: 4 electric meters, 4 gas. 

PLUMBING  Observable supply lines are copper, PEX, or 

steel; drain lines are PVC or steel. 

   

 18 Apartments 
4 Multi-Family Properties in 
Charles Village, 21218 
 

  

  2711 Saint Paul Street: 5 Apartments 
2727 Saint Paul Street: 4 Apartments 
2730 Saint Paul Street: 5 Apartments 
2810 Saint Paul Street: 4 Apartments 

  
 
 

 

 

   » Property 

BUILT  ~1900. 
ZONING  R-8. Licensed for 17 Dwelling Units and 1 Rooming Unit. 

LOT  Block 3841, Lot 020.Block 3842, Lot 033 & 041.  Block 

3850, Lot 006. 

SIZE  2711: 3,486 Sq. Ft.; 2727: 3,366 Sq. Ft.  

2730: 3,366 Sq. Ft.; 2810: 3,120 Sq. Ft. 

13,338 total above grade square feet. 

 
 

  » Interiors    

KITCHENS  Wood cabinetry and laminate counters throughout, with 

select granite upgrades. 20” or 30” gas ranges and 

stainless-steel sinks. 
BATHS 

 

 

 

 
 
 
 
 

Mix of modern vanities and wall-mounted sinks. 

Tub/shower configurations vary and include claw foot, 

cast iron, steel, and fiberglass units, with fiberglass, 

ceramic tile, and vinyl surrounds. 

WALLS,  

CEILINGS 

& FLOORS 

 Walls are mostly plaster throughout, with some wood 

paneling and some drywall.  Ceilings are mostly plaster, 

with some Celotex.  Flooring throughout living spaces is 

a mix of hardwood, vinyl or carpet. Bathrooms and 

kitchens have predominantly vinyl flooring.  

LAUNDRY   The basement apartment at 2810 Saint Paul has an in-

unit washer and dryer.  No other laundry facilities on site.   

   



I N V E S T M E N T   O F F E R I N G: 1,700,000                      

Loan-to-Value 75% S U G G E S T E D  L O A N  A M O U N T 1,275,000                      

Loan Amount 1,275,000           E S T I M A T E D  C L O S I N G  C O S T S 85,000                           

Interest Rate 6.50% T O T A L  I N V E S T M E N T 510,000                         

Term 30                        Price Per Unit 18                                   94,444                           

Monthly P & I 8,058.87$           Price Per Sq.Ft. 13,338                           127                                 

Unit Type Unit Count Average Rent Market Rent Total Actual Rent Total Market Rent

Rooming 1                          -                          650                    -                                  650                                 

Studio 4                          591                         950                    2,365                             3,800                             

1 BR 10                        786                         1,150                7,855                             11,500                           

2 BR 3                          912                         1,400                2,735                             4,200                             

Parking - Surface 1                          30                           75                      30                                   75                                   

Parking - Garage 1                          70                           100                    70                                   100                                 

Tenant Utility Reimbursement 2,379                             

GRM (actual) = 10.9 Total Monthly Rental Income 13,055                           22,704                           

GRM (market) = 6.2 Total Gross Annual Income 156,660                         272,442                         

Real Estate Taxes 7/1/2026 2711 Saint Paul 245,900               5,803

2727 Saint Paul 238,700               5,633

2730 Saint Paul 244,767               5,777

2810 Saint Paul 297,633               7,024

     Budget for tax increase 400,000               9,440

     Special Benefits District Surcharge 1,284

Ground Rent none 0

Insurance budget 750 per unit 13,500

License - Baltimore City MFD actual 35 per apt 630

License Inspections budget 75 per apt / 2 yrs 675

Lead Paint Registration Fee actual 30 per apt 540

Repairs & Maintenance budget 1,000 per unit 18,000

Public Service Electric actual 221 per month 2,652

Public Service Gas actual 880 per month 10,560

Oil (2810 Saint Paul) actual 2,370 per season 2,370

Water budget 60 per unit / month 12,960

Expense/Unit= $5,390 36% TOTAL EXPENSES 96,848                          

Cap Rate= 10.33% NET OPERATING INCOME 175,594                        

DCR= 1.82 Less: Mortgage Payments: 96,706                           

ROI= 15.5% Monthly Cash Flow: $6,574 Annual Cash Flow: 78,888                          

address date sold price units monthly rent price per unit GRM

2815 N Calvert May-25 515,000                 6                        6,605                   85,833                           6.5                                  

2653 Maryland Nov-23 745,000                 8                        7,671                   93,125                           8.1                                  

2713 N Calvert Dec-24 486,000                 5                        5,600                   97,200                           7.2                                  

2800 N Calvert Jun-25 900,000                 9                        100,000                         

2743 Saint Paul Aug-25 895,000                 5                        7,245                   179,000                         10.3                                

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

2 7 1 1,  2 7 2 7,  2 7 3 0,  2 8 1 0   S A I N T   P A U L   S T R E E T
I N V E S T M E N T   P R O P E R T Y   I N C O M E   A N D   E X P E N S E   B U D G E T 

S U G G E S T E D  F I N A N C I N G:



Illustration of the Four Components of "Return on Investment"

1 Cash Flow

272,442        + Rental Income

96,848          - Operating Expenses

96,706          - Mortgage Payments

78,888          = Cash Flow

510,000        / Downpayment + Closing Costs

15.5% = Return on Investment from Cash Flow

2 Appreciation

As the value of the property increases, your return on investment increases.

1,700,000     = Acquisiton Price

5% * First Year Appreciation

1,785,000     = Value at the end of Year 1.

85,000          = Amount of Value Increase

510,000        / Downpayment + Closing Costs

17% = Return on Investment from Appreciation

3 Equity Build-Up 6.50% 30 8,058.87$       

1,275,000     = Loan Amount at Closing

1,260,749     = Loan Amount at the end of Year 1

14,251          - Equity Build-Up in Year 1

510,000        / Downpayment + Closing Costs

2.8% = Return on Investment from Equity Build-Up

4 Tax Benefits

175,594        = Cash Flow Before Loan Payments (rents less expenses)

48,167          - Depreciation (assumes 15% land, 30 year recovery)

82,455          - Mortgage Interest

44,972          = Taxable Income Year 1

35,978          Less 20% Exclusion for LLC Ownership under new tax law

37% * Marginal Tax Rate

13,311.70     = Federal Income Tax

13,312          Federal Income Tax

78,888          / Cash Flow

16.9% = Effective Tax Rate on This Investment

29,188          = Tax if Cash Flow came from a non-preferred investment vehicle

13,312          - Tax from this preferred investment vehicle.

15,877          = Income Tax Savings

3.1% Return on Investment from Tax Savings

Total / Summary

1: 78,888          Cash Flow

2: 85,000          Appreciation Year 1

3: 14,251          Equity Build Up Year 1

4: 15,877          Tax Savings Year 1

194,015        Total Return from this Investment

510,000        Downpayment + Closing Costs

38.0% Total Return from this Investment

This first and perhaps most obvious component is "cash flow" - rental income 

minus expenses - or how much cash ends up in your pocket.

Even if the property did not increase in value, Equity will increase solely from 

paying down the mortgage.

One pays less income taxes on a real estate investment than on other 

investment vehicles.

For illustration purposes only.  Though believed accurate reliable, information is not guaranteed.



Purchase Price 1,700,000      2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Annual Rent 4.0% 272,442        283,340        294,673       306,460       318,719       331,467       344,726       358,515       372,856       387,770       

Vacancy 3.0% 8,173            8,500            8,840           9,194           9,562           9,944           10,342         10,755         11,186         11,633         

Effective Income 264,269        274,839        285,833       297,266       309,157       321,523       334,384       347,760       361,670       376,137       

Expenses 4.0% 96,848          100,722        104,751       108,941       113,298       117,830       122,544       127,445       132,543       137,845       

Exp as a percent of Annual Rent 37% 37% 37% 37% 37% 37% 37% 37% 37% 37%

Exp per unit 18                  5,380            5,596            5,819           6,052           6,294           6,546           6,808           7,080           7,364           7,658           

NOI 0                    167,421        174,118        181,082       188,326       195,859       203,693       211,841       220,314       229,127       238,292       

Debt Service 8,059$           96,706          96,706          96,706         96,706         96,706         96,706         96,706         96,706         96,706         96,706         

Before Tax Cash Flow (510,000)        70,714          77,411          84,376         91,619         99,152         106,987       115,134       123,608       132,421       1,335,142    

22.6% Internal Rate of Return

NOI 167,421        174,118        181,082       188,326       195,859       203,693       211,841       220,314       229,127       238,292       

Less Interest 82,455          81,501          80,483         79,396         78,237         77,000         75,680         74,272         72,769         71,166         

Less Depreciation 45,333          45,333          45,333         45,333         45,333         45,333         45,333         45,333         45,333         45,333         

Taxable Income to Individuals 39,632          47,283          55,266         63,596         72,288         81,360         90,827         100,709       111,024       121,792       

Pass Thru Entity 20% (7,926)          (9,457)           (11,053)       (12,719)       (14,458)       (16,272)       (18,165)       (20,142)       (22,205)       (24,358)       

Taxable Income 0 31,706          37,827          44,213         50,877         57,831         65,088         72,662         80,567         88,819         97,434         

Tax @ * 37% 11,731          13,996          16,359         18,824         21,397         24,082         26,885         29,810         32,863         36,051         

After Tax Cash Flow (510,000)        58,983          63,415          68,017         72,795         77,755         82,904         88,249         93,798         99,557         1,093,535    

18.5% Internal Rate of Return

Purchase 1,700,000      Assume a Sale at End of Year 10

L-V 75% Annual Rent Roll 387,770       

Loan 1,275,000      GRM 6.2

Down Payment 425,000         annual appreciation 3.6% Price 2,419,630    

Cap Improvement -                 Sale Costs 6% 145,178       

Closing Costs 85,000           Less: Basis 1,246,667    

Initial Investment 510,000         Gain 1,027,786    

Rate 6.50% Tax @ 20% 205,557       

Term 30 Mortgage Balance 1,080,896    

P&I $8,058.87 Sale Proceeds Before Tax 1,193,557    

Sale Proceeds After Tax 988,000       

Mortgage Amortization 1 2 3 4 5 6 7 8 9 10

1,275,000                    Beg Bal 1,275,000     1,260,749     1,245,544    1,229,320    1,212,010    1,193,540    1,173,833    1,152,807    1,130,373    1,106,436    

6.50% Prin 14,251          15,205          16,224         17,310         18,470         19,707         21,026         22,434         23,937         25,540         

30.0                              Int 82,455          81,501          80,483         79,396         78,237         77,000         75,680         74,272         72,769         71,166         

8,059                           Bal EOY 1,260,749     1,245,544     1,229,320    1,212,010    1,193,540    1,173,833    1,152,807    1,130,373    1,106,436    1,080,896    

Cost Recovery / Depreciation 1,700,000     1,700,000     Building 80% 1,360,000    Land 20% 340,000       Life 30

45,333          45,333          45,333         45,333         45,333         45,333         45,333         45,333         45,333         45,333         

Basis 1,654,667          1,609,333          1,564,000        1,518,667        1,473,333        1,428,000        1,382,667        1,337,333        1,292,000        1,246,667        

* Tax rate of 35% applies to income of $256,225 to $640,599 for singles; $512,450 to $768,699 for married filing jointly.  Marginal rate above $640,600/$768,700 is 37%.

Illustration of Internal Rate of Return over a 10-Year Holding Period

2 7 1 1,  2 7 2 7,  2 7 3 0,  2 8 1 0   S A I N T   P A U L   S T R E E T

Prepared by: Ben Frederick Realty Inc.  For Illustration Purposes Only.  Though believed accurate and reliable, information is not guaranteed.




