
NEW BEDFORD
COMMUNITY PRESERVATION 

COMMITTEE

Project Application Deadline:

NOVEMBER 17, 2023 by NOON
No late submissions will be accepted.

Applicants must submit this application no later than Noon on Friday, 
November 17, 2023. Please review the entire application packet before 
completing the application.

Applications will not be accepted--regardless of project eligibility unless
the STEP I Project Eligibility Determination Form was submitted and 
approved by the Community Preservation Committee.

COMMUNITY PRESERVATION COMMITTEE
Department of City Planning
City Hall Room 303 | 133 William Street 
(508)979-1488  cpa@newbedford-ma.gov

STEP II

COMMUNITY PRESERVATION ACT
PROJECT APPLICATION

FY24



INTENTIONAL BLANK PAGE



Community Preservation Act Project Application FY24     1 

PROJECT INFORMATION  Please complete all questions 

PROJECT TITLE   WARD  

PROJECT LOCATION  

LEGAL PROPERTY OWNER OF RECORD  

CPA PROGRAM CATEGORY 
(Select relevant categories for your project) 

 OPEN SPACE         HISTORIC RESOURCE 

  RECREATION        HOUSING 

ESTIMATED START DATE  ESTIMATED COMPLETION DATE  

ONE SENTENCE DESCRIPTION OF 
PROJECT  

APPLICANT INFORMATION 

APPLICANT ORGANIZATION NAME  

APPLICANT IS (Check only one)  CITY DEPARTMENT  NON-PROFIT   PRIVATE GROUP/CITIZEN 

CO-APPLICANT ORGANIZATION NAME 
(If applicable)  

C0-APPLICANT IS (Check only one)  CITY DEPARTMENT  NON-PROFIT  PRIVATE GROUP/CITIZEN 

PROJECT CONTACT PERSON  

MAILING ADDRESS  

TELEPHONE NUMBER  EMAIL:  

BUDGET SUMMARY 
CPA FUNDING REQUEST 
(must match CPA request-line 1 of Project Budget on page 8) $ 

TOTAL BUDGET FOR PROJECT $ 

SIGNATURES 
I/we attest that all information provided in this entire submission is true and correct to the best of my/our knowledge and that no 
information has been excluded which might reasonably affect funding. I/we authorize the Community Preservation Committee 
and/or the City of New Bedford to obtain verification from any source provided. I/we acknowledge and agree that a permanent 
restriction may be placed on the property as a condition of funding. 
APPLICANT NAME (printed)  SIGNATURE 

DATE:  

CO-APPLICANT NAME (printed) SIGNATURE 
DATE:  

CITY OF NEW BEDFORD

COMMUNITY PRESERVATION ACT FY24 
PROJECT APPLICATION 
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Submission Checklist 

The following items should be organized on your submitted flash drive in folders named for each applicable 
section below (e.g., Application, Financial, etc.). Please check off each item on this list if it is included in your 
submission packet. Note: not all items will apply to each project. 

APPLICATION 
Application Information (page 1)  
Submission Checklist (this page)  
Narrative/Project Management/Category Specific Section/Financial (pages 3-7)  
Project Schedule  Project Budget  Funding Sources Summary (page 8) 
Construction Budget Summary  to be complete for construction projects ONLY (page 9) 
Certificate of Vote of Corporation and Tax Compliance Certification (page 10) must be completed by both 
applicant and co-applicant. Form must be completed by authorized board member.  *Certificate of Vote named 
person must be different person from signer of the certificate. 

FINANCIAL 
1 written quote from a contractor and 1 cost estimate from an architect OR 2 written quotes from a contractor 
(Quotes must be submitted with application  late submissions will not be accepted) 
Proof of secured funding (commitment letters or bank statements), if applicable. Please redact account 
numbers and any sensitive information. 

OWNERSHIP/OPERATION (NON-CITY) 
If the applicant is not the owner, attach documentation of site control or written consent of owner to undertake 
the project. Applications will not be reviewed without this documentation. 

Certificate of Good Standing (if operating as a corporation) 
501(c)(3) certification (if operating as a non-profit) 
Purchase & Sale agreement or copy of current recorded deed, if applicable. 

COMMUNITY SUPPORT 
Letters of support from residents, community groups, city departments, boards or commissions, etc. 

PLANS & REPORTS  
The following plans and reports, if available, will strength your application. Submit in digital format only.    

Renderings, site plans, engineering plans, design/bidding plans, specifications, and any MAAB variance requests.  

Applicable reports (21E, Historic Structure Report, appraisals, survey plan, feasibility studies, etc.) 

VISUAL 
Map of the property location (if applicable, show wetlands and wetland buffers, flood plain, water bodies, parks, 
open spaces, rails, and other features pertinent to the project). Applicants may use the interactive 
mapping website. 

Photos of the project site (not more than four views per site) Digital copies only. 
Catalog cuts (i.e. recreation equipment) if applicable.  

FOR HISTORIC RESOURCE PROJECTS ONLY 
Documentation stating the project is listed on the State Register of Historic Places or a written determination 
from the New Bedford Historical Commission that the resource is significant in the history, archeology, 
architecture, or culture of New Bedford. 
Photos documenting the condition of the property. Digital copies only. 
Report or condition assessment by a qualified professional describing the current condition of the property, if 
available. 
I/We have read the  and 
understand that planning for and execution of this project must meet these standards.  
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PROJECT NARRATIVE 
 

 GENERAL NARRATIVE (1000 Character Maximum) 

Describe th e. 
Describe the proposed scope of work. 

 

 COMMUNITY NEED (1000 Character Maximum) 

What community need(s) listed in the FY24 CPA Plan will this project address? How does the project benefit the 
public and what populations(s) will it serve? If it serves a population currently underserved, please describe. 
How does the project preserve and enhance the character of New Bedford? 

 

 GOALS & OBJECTIVES (1000 Character Maximum) 

 
How does the project meet the general and category-specific priorities outlined in the Community Preservation 
Plan or other current relevant planning documents? 
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MEASURING SUCCESS (1000 Character Maximum)

How will the success of this project be measured?

 

 COMMUNITY SUPPORT (1000 Character Maximum) 

Explain the level of community support this project has received. If possible, please include letters of support 
from any groups or individuals who have endorsed this project. 

 

 CRITICAL NEED (1000 Character Maximum) 

Is this project of an urgent nature? 
Is there a deadline or factors not controlled by the applicant (i.e. opportunity for immediate acquisition, 
opportunity to leverage available non-CPA grant or other financial opportunity)? 
For historic resource applications only, is the property at risk for irreparable loss? If so, please include a condition 
assessment from a qualified professional if available. 
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PROJECT MANAGEMENT 

 APPLICANT INFORMATION (1000 Character Maximum) 
Describe applicant. Is applicant a public entity, private non-profit, private for-profit, an individual, a partnership, 
or another type of entity? What is their history and background?  
Identify and describe the roles of all participants (applicants, architects, contractors, etc.) including the project 
manager.  

carry out this project. 
 

 PROJECT FEASIBILITY (1000 Character Maximum) 

List and explain further actions or steps required for completion of the project, such as environmental 
assessments, zoning or other permits and approvals, agreement on terms of any required conservation, 
affordability or historic preservation agreements, subordination agreements, and any known or potential 
barriers or impediments to project implementation. 

 

 PROJECT MAINTENANCE (1000 Character Maximum) 

Please explain the long-term maintenance plan for the completed project. 
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 COMPLETE FOR HISTORIC RESOURCE PROJECTS ONLY 
CPA Compliance (1000 Character Maximum) 

Describe how the proposed project complies with the 
Rehabilitation, as required by the CPA legislation under the definition of rehabilitation.  
Describe how the applicant will ensure compliance with these standards as the project is ongoing, including an 
identification of who will make historic preservation determinations.  

 

 COMPLETE FOR PROJECTS WITH ACCESSIBILITY REQUIREMENTS ONLY 

COMPLETE FOR COMMUNITY HOUSING PROJECTS ONLY 
CPA Compliance (500 Character Maximum) 

Describe how the proposed project complies with CPA affordability requirements (100%of AMI for New Bedford) 
Describe the number and types of units (e.g.: 1br, 2br).  
Provide a complete Development Budget and an Operating Budget (for rental properties).  

CPA Compliance (500 Character Maximum) 

Describe how the proposed project complies with the ADA/MAAB Regulations. 
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PROJECT FINANCIAL INFORMATION 

FINANCIAL INFORMATION (2000 Character Maximum) 
Describe all successful and unsuccessful attempts to secure funding and/or in-kind contributions, donations, or 
volunteer labor for the project. A bullet point list is acceptable. 
Will the project require CPA funding over multiple years? If so, provide estimated annual funding requirements. 
What is the basis for the total CPA request?  
How will the project be affected if it does not receive CPA funds or receives a reduced amount? 
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PROJECT SCHEDULE   PROJECT BUDGET  FUNDING SOURCE SUMMARY 

PROJECT SCHEDULE

Please provide a project timeline below, noting all project milestones. Please note the City Council must approve all 
appropriations of CPA funds. Grant funding will not be available for disbursement until July 1, 2024. 

 ACTIVITY ESTIMATED DATE 

PROJECT START DATE:   

PROJECT MILESTONE:   

50% COMPLETION STAGE:   

PROJECT MILESTONE:   

PROJECT COMPLETION DATE:   
 

 

ANTICIPATED PROJECT BUDGET 
Please include a complete itemized budget of all project expenses, including the proposed funding source for each 
expense, with your application. Note: CPA funds cannot be used for maintenance.  
If the project received CPA funds in another fiscal year, please include this amount on a separate line, not on line 1.  

FUNDING SOURCES 
EXPENSES 

STUDY SOFT COSTS* ACQUISITION CONSTRUCTION** TOTAL 
1 NEW BEDFORD CPA FY24*** $ $ $ $ $ 
2 $ $ $ $ $ 

3 $ $ $ $ $ 
4 $ $ $ $ $ 

5 $ $ $ $ $ 

6 $ $ $ $ $ 

7 $ $ $ $ $ 
TOTAL PROJECT COSTS $ $ $ $ $ 
* Soft costs include design, professional services, permitting fees, closing costs, legal, etc.  
** Construction refers to new construction, rehabilitation, preservation, restoration work, and/or accessibility related expenses.  
***New Bedford CPA (Line 1) amount should match the amount requested on the application cover page. 

 
ANTICIPATED FUNDING SOURCE SUMMARY 

Please explain the current status of each funding source (i.e., submitting application on X date, applied on X date, received 
award notification on X date, funds on hand, etc.). For sources where funding has been awarded or funds are on hand, 
please include documentation from the funding source (e.g., commitment letter, bank statement) in application packet. 

FUNDING SOURCE STATUS OF FUNDING 
1  
2  
3  
4  
5  
6  
7  
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CONSTRUCTION BUDGET 
To be completed for construction projects only 

 
 
 
 
 
 
 

ACTIVITY CPA FUNDS OTHER FUNDS TOTAL 

Acquisition Costs 
Land $ $ $ 
Existing Structures $ $ $ 
Other acquisition costs $ $ $ 
Site Work (not in construction contract) 
Demolition/clearance $ $ $ 
Other site costs $ $ $ 
Construction/Project Improvement Costs 
New Construction $ $ $ 
Rehabilitation $ $ $ 
Performance bond premium $ $ $ 
Construction contingency (30%) $ $ $ 
Other  $ $ 
Architectural and Engineering (See Designer Fee Schedule for guidance):   
https://www.mass.gov/files/design_fee_schedule-_dsb_2015_2007.pdf 

Architect fees $ $ $ 
Engineering fees $ $ $ 
Other A & E fees $ $ $ 
Other Owner Costs 
Appraisal fees $ $ $ 
Survey $ $ $ 
Soil boring/environmental/LBP $ $ $ 
Tap fees and impact fees $ $ $ 
Permitting fees $ $ $ 
Legal fees $ $ $ 
Other $ $ $ 
Miscellaneous Costs 
Developer fees $ $ $ 
Project reserves $ $ $ 
Relocation costs $ $ $ 
Project Administration & Management Costs 
Marketing/management $ $ $ 
Operating/Maintenance $ $ $ 
Taxes $ $ $ 
Insurance $ $ $ 
Other $ $ $ 
TOTAL $ $ $ 
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CERTIFICATE OF VOTE OF CORPORATION AUTHORIZING  
EXECUTION OF CORPORATE AGREEMENTS  

At a meeting of the Board of Directors of   ____________________________ (organization) duly called and held on 
_________________, 20_____ at which a quorum was present and acting throughout, the following vote was duly 
adopted. 

VOTED:  That __________________________(person), the_____________________(title) of the corporation, be and 
hereby is authorized to affix the Corporate Seal, sign and deliver in the name and on behalf of the corporation, contract 
documents with the City of New Bedford, the above mentioned documents to include but not be limited to Bids, 
Proposals, Deeds, Purchase and Sales Agreements, Agreements, Contracts, Leases, Licenses, Releases and 
Indemnifications; and also to seal and execute, as above, surety company bonds to secure bids and proposals and the 
performance of said contract and payment for labor and materials, all in such form and on such terms and conditions as 
he/she, by the execution thereof, shall deem proper.    

A TRUE COPY, ATTEST: 

___________________________________________ 
Name (printed) 

___________________________________________ (Affix Corporate Seal)  
Signature 

___________________________________________                       __________________________ 
Title              Date 

============================================================================= 
TAX COMPLIANCE CERTIFICATION 

Pursuant to Chapter 62C of the Massachusetts General Laws, Section 49A(b), I, the undersigned, authorized signatory for 

the below named contractor, do hereby certify under the pains and penalties of perjury that said contractor has 

complied with all laws of the Commonwealth of Massachusetts relating to taxes, reporting of employees and 

contractors, and withholding and remitting child support. 

_________________________________________  _________________________________________ 
Signature          Print Name 

_________________________________________  _________________________________________ 
Organization name        Federal Tax ID #   

_________________________________________ 
Date 











YWCA: HP UPGRADES BUDGET

Date:         26 September 2023
Project:     Housing at 549 County Street: HP Upgrades
Address:   549 County Street, New Bedford MA, 02740

Scope:      Budget pricing for HP upgrades to entry, kitchen, bathroom, and bedroom

Trade Division Cost Estimate
0100 General Conditions - Total:                                                                         
Based on 5% of Estimate $8,090.00

0200 Existing Conditions:                                                                                                       
- Demo existing side porch & minor interior $3,500.00

0300 Concrete:                                                                                               
- New walkways & piers $3,000.00

0600 Woods & Plastics:                                                                                   
- Exterior Porch & minor interior $30,500.00

0700 Thermal & Moisture Protection:                                                             
- Roof Shingles & Underlayment $5,500.00

0800 Doors & Windows:                                                                                   
- New Exterior door, interior door repairs, tempered window sash $3,700.00

0900 Finishes:                                                                                               
- Gyp patching, Bath Floor, Painting $6,600.00

1000 Specialties:                                                                                          
- Toilet & Bath accessories, FE Cab. $1,500.00

1100 Equipment:                                                                                          
- Hook-up Appliances, W/D (BY OWNER) $1,000.00

1200 Furnishings:                                                                                             
- Kitchen Cabinets & Countertops $10,000.00

1400 Conveying Equipment:                                                                    
- New Exterior Platform Lift at side porch $50,000.00

2200 Plumbing:                                                                                            
- HP Kitchen & HP Bathroom Plumbing & Fixtures                                             $35,000.00

2300 HVAC:                                                                                                                             
- Bathroom Exhaust & Dryer Vent $1,500.00

2600 Electrical:                                                                                                                       
- Platform Lift Wiring, Minor Interior & Exterior lighting upgrades $5,000.00

3200 Exterior Improvements:                                                                                            
- Drainage and Landscaping $5,000.00

Construction Price - P&O Basis: $169,890.00
Contingency (15%): $25,483.50

Total Estimated Budget $195,373.50
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     February 2, 2023 
 
 
BayCoast Bank 
330 Swansea Mall Drive 
Swansea, MA 02777 
 
Dear Sir/Madam: 

LETTER OF TRANSMITTAL 
 

Re: Real Property Appraisal 
              Appraisal Report Format 
              549 County Street 
              New Bedford, MA 02740 

          YWCA of Southeastern Massachusetts, Inc.  
              Appraisal File #4285 
 
 Pursuant to your written request of January 6, 2023, a copy of which is included at the end of this 
report, I have conducted a study and analysis of the above referenced property.  The property is identified 
as the City of New Bedford Assessor's Map 58, Lots 337 & 338, a legal description of both lots is 
included within a deed recorded at the Bristol County South Registry of Deeds in Book 7214, Page 263, 
dated October 8, 2004.  A copy of the transfer deed is included later within this report. 
 

Also, in accordance with your request, I am reporting my value conclusions via this Appraisal 
Report.  Reference is made to my appraisal file #4285.  No applicable approaches to value are omitted 
from this analysis.  
 

The purpose of this study is to arrive at an opinion of the subject’s “as is” fee simple market value 
The appraisal is to be used to assist the client and intended user, BayCoast Bank, in appropriately 
analyzing the subject property and to provide the client with a collateral evaluation for the purpose of 
facilitating a new loan origination as part of a pending sale between the owner of record and the applicant.   

 
 As a result of my investigation, I have formed the opinion that the market value of the subject 
property, as is, in fee simple, as of January 26, 2023, is: 

 
$1,030,000.00 

 
($85,833/ROOM/UNIT) 

 
Based upon market conditions just prior to the effective date, and a consideration of historic 

periods of market exposure for competing properties in this market, a reasonable exposure time for each 
subject property, as is, appears between two and four months at the appraised value.  
 
 I hereby  certify  that  I have no present nor  contemplated  future  interest  in  the property  that is 
the subject of this analysis; I have no personal interest nor bias with respect to  any  parties with interests 
in the real estate; I have inspected the subject property; to the best of my knowledge and belief, the 
statements of fact contained herein, upon which the analyses, opinions and conclusions expressed were 
based, are true and correct;  all limiting conditions affecting the analyses, the analyses, opinions and 
conclusions are set forth herein; and that no one other than the person signing this report prepared the 
analyses, opinions and conclusions set forth herein.  My employment and compensation for preparing this 
appraisal report were in no way contingent upon the value reported. 
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Letter of Transmittal 
Page 3 
BayCoast Bank 
 
 
 All information contained within this report is strictly for the sole use of the client to which this 
letter is submitted.  It may not be used for any purpose of any other party without the written consent of 
the appraiser.  Possession of this report, or any copy thereof, does not carry with it the right of publication 
nor may any portion of this report be reproduced. 
 
 Thank you for allowing us to be of service in this matter.  If we may be of further assistance or if 
you have any questions, please do not hesitate to call. 
 
       Respectfully submitted, 

        
      Mark T. Freitas 

       President 
       Mark T. Freitas Appraisers, Inc. 
       Certified General RE Appraiser #2270 
       State of Massachusetts 
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SUMMARY OF SALIENT FACTS 
 
 
Address:    549 County Street, New Bedford, MA 02740 Bristol County 
 
Legal Description: City of New Bedford Assessor’s Map 58, Lots 337 & 338 
 Book 7214, Page 263 

Bristol County South Registry of Deeds 
 
Property Type: Rooming House Property  
 
Site Description: The site is made up of two contiguous assessor lots sitting at the southwest 

corner of County and North Streets, also siding along the north side of Mill 
Street, containing a combined total of some 21,657 square feet with 191.1 feet of 
frontage along County Street, 150 feet of frontage along North Street, and 79.34 
feet along Mill Street.  The site is L-shaped and sits level at the grade of all three 
streets with gentle slopes.  The rooming house sits at the north end of the site 
facing County Street, the south end of the site is a paved parking lot, adequate in 
size to accommodate some 17 cars. A paved driveway heads west from the 
parking lot, along the south side of the rooming house, leading to an additional 3 
paved parking spaces sitting off the rear/southwest corner of the residence.   

 
With a total building footprint containing some 3,171 square feet, the building 
coverage is computed at 14.64%.   

 
Flood Hazard:   According to FEMA’s Flood Insurance Rate Map, Community Panel Number  
    25005C0393G, effective 07/16/2014, the subject appears to be located in Zone  
    X, which is an area determined to be outside the 100-year flood plain.  The  
    subject site is level at street grade with gentle slopes, apparently adequate for  
    drainage.   
 
Utilities: All municipal and commercial utilities are available to the site, all run 

underground in the immediate neighborhood. Utility capacity appears to be 
adequate for the current use.  

 
Zoning:  The subject is located within a Mixed-Use Business District.  The subject’s 

rooming house use is an allowable use with the issuance of a special permit, the 
subject is currently licensed for 12 rooms.  Per the New Bedford Licensing 
Board, the subject is permitted as a rooming house with 12 rooms, a new license 
must be issued to the new owner, rooming house license are not transferable.  
This valuation assumes a new rooming house license for 12 rooms will be issued 
to the new owner.  

 
FY 2023 Assessed Value: $570,000 
 
FY 2023 Taxes: $9,959.97   
 
Easements/Encroachments: There were no apparent encroachments noted by a walkover inspection of the  
    subject property but we are not engineers and make no certification as to any  
    encroachments.  There is no mention of any easements or rights of way in the  
    subject’s most recent legal description. 
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SUMMARY OF SALIENT FACTS 
 
 
Building Improvements: The rooming house contains a total of some 5,656 square feet of gross living 

area excluding the basement and attic spaces. The building is a free-standing, 
2.5 story, wood-framed, Victorian-style rooming house constructed upon a full 
and unfinished basement, built in 1850.  Known as the Alfred Kempton House, 
the residence is licensed for 12 rooms excluding the manager’s unit which is 
located at the front/northeast corner of the first floor. There are 5 single rooms 
and two common bathrooms on the first floor and 7 single rooms and two 
common bathrooms on the second floor.  

 
The building improvements appear in above average to good condition showing 
above average upkeep. Heating appears adequate for the subject’s size and use, 
both boilers are assumed in good working order. The applicant plans the 
installation of a new wet sprinkler system, the actual cost of the installation has 
not yet been determined. 

 
The site is also improved at its rear/northwest corner, by a single-car, block-
framed garage facing North Street.   

 
Highest and Best Use 
  If Vacant: Mixed Commercial & Residential Use  
As Improved: Current rooming house use  
 
Purpose of the Report: To arrive at an opinion of both the subject’s “As Is” Market Value  
 
Property Rights Appraised: Fee Simple  
 
Effective Date of Appraisal: January 26, 2023 
 
Date of Property Inspection: January 26, 2023 
 
Date of Report: February 2, 2023 
 
Hypothetical Conditions: None 
 
Extraordinary Assumptions: None   
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SUBJECT PHOTOGRAPHS  
 

 
Front of subject (southeast corner) 

 

 
Closer front view 
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SUBJECT PHOTOGRAPHS  
 

 
Subject street scene looking north up County Street  

 

 
Subject street scene looking south down County Street  
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SUBJECT PHOTOGRAPHS  
  

 
Front of subject (northeast corner)  

 

 
Sign along frontage  
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SUBJECT PHOTOGRAPHS  
 

 
Subject street scene looking west down North Street   

 

 
Subject street scene looking east up North Street  
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SUBJECT PHOTOGRAPHS  
 

 
Southwest view toward subject from across North Street  

 

 
South view toward site entrance from North Street  

 



 14 

 
 

SUBJECT PHOTOGRAPHS  
 

 
Subject’s north side 

 

 
West view along north side or residence  
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SUBJECT PHOTOGRAPHS  
 

 
Rear of subject (northwest corner)  

 

 
Close-up of northwest corner  
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SUBJECT PHOTOGRAPHS  
 

 
South view across rear of residence  

 

 
Rear of subject (southwest corner)  
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SUBJECT PHOTOGRAPHS  
 

 
North view over rear yard  

 

 
North view across rear of residence toward rear of detached garage  
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SUBJECT PHOTOGRAPHS  
 

 
East view along south side of residence  

 

 
West view along south side of residence  
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SUBJECT PHOTOGRAPHS  
 

 
Plaque mounted on front of residence  

 

 
North view across parking lot   

 



 20 

 
 

SUBJECT PHOTOGRAPHS  
 

 
North view toward south side of residence  

 

 
North view across front of residence  
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SUBJECT PHOTOGRAPHS  
 

 
South view across parking lot  

 

 
East view toward gate accessing parking lot from County Street  
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SUBJECT PHOTOGRAPHS  
 

 
Front foyer 

 

 
Opposite view through front foyer   
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SUBJECT PHOTOGRAPHS  
 

 
Interior of room #1 off front foyer  

 

 
Interior of room #2 off front foyer      
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SUBJECT PHOTOGRAPHS  
 

 
Interior of room #3 off front foyer   

 

 
Kitchen in manager’s unit off front foyer    
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SUBJECT PHOTOGRAPHS  
 

 
Living room/bedroom in manager’s unit  

 

 
Manager’s unit bathroom  
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SUBJECT PHOTOGRAPHS  
 

 
Rear stairwell and south side entrance on 1st floor  

 

 
Opposite view through hallway toward rear of the first floor  
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SUBJECT PHOTOGRAPHS  
 

 
Bathroom off 1st floor rear hallway  

 

 
Sink & water closet in bathroom  
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SUBJECT PHOTOGRAPHS  
 

 
2nd bathroom off 1st floor rear hallway  

 

 
Sink & water closet in 2nd bathroom  
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SUBJECT PHOTOGRAPHS  
 

 
Interior of room #5 to rear of 1st floor   

 

 
Interior of freight elevator at 1st floor stop   
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SUBJECT PHOTOGRAPHS  
 

 
View up elevator shaft  

 

 
View toward front foyer from 2nd floor  
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SUBJECT PHOTOGRAPHS  
 

 
2nd floor common landing  

 

 
Room #8 to front of 2nd floor  
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SUBJECT PHOTOGRAPHS  
 

 
2nd floor front common bathroom  

 

 
Room #7 to front of 2nd floor  
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SUBJECT PHOTOGRAPHS  
 

 
Room #6 to front of 2nd floor  

 

 
Room #9 to front of 2nd floor  
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SUBJECT PHOTOGRAPHS  
 

 
Room #10 on 2nd floor  

 

 
Common hall to rear of 2nd floor  
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SUBJECT PHOTOGRAPHS  
 

 
2nd floor rear common bathroom  

 

 
Room #12 to rear of 2nd floor  
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SUBJECT PHOTOGRAPHS  
 

 
Attic rom  

 

 
Unfinished attic space  
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SUBJECT PHOTOGRAPHS  
 

 
Attic view  

 

 
Additional attic view     
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SUBJECT PHOTOGRAPHS  
 

 
Stairs accessing widow’s watch    

 

 
East view from widow’s watch with front of roof in view   

 



 39 

 
 

SUBJECT PHOTOGRAPHS  
 

 
Finished office in basement  

 

 
Main 200amp electrical panel & meter in basement  
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SUBJECT PHOTOGRAPHS  
 

 
Gas-fired boilers in basement (recent gas conversion from oil)  

 

 
Two 275-gallon oil storage tanks in basement (no leaks apparent) 
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SUBJECT PHOTOGRAPHS  
 

 
Hot water storage tank in basement 

 

 
Basement built-in garage  
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STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS 
 
 

  The appraisal is subject to the following assumptions and limiting conditions: 
 
 

WARRANTIES 
 

The appraiser(s) who prepared this report and associate appraisers, if any, are not guarantors of value, 
utility, condition, or feasibility. 
 
The values reported herein are opinions only and not warranted as, or representations of, fact. 
 
 

NON-CONTINGENT 
 
The fee for this assignment and the client’s obligation to pay for our services are in no way contingent 
upon the findings or conclusions as to value, beat use, or feasibility. 
 
The obligation of the client to pay for our professional services on DELIVERY of the opinion, estimate, 
or recommendation, is in no way contingent upon acquisition, disposition, sale, financing, closing, use, 
zoning, court decision, abatement, or verdict, or any other action or event related to this property.  
 
 

TESTIMONY 
 

It is an express condition of this report that the appraiser is not required to give testimony or appear in 
court because of having made this appraisal, with reference to the property in question, unless 
arrangements have been previously made therefore. 
 
 

THIRD PARTIES EXCLUDED-UNAUTHORIZED USE 
 

The appraiser undertakes this assignment with the specific understanding that there is no third part 
beneficiary to the contract between the client/applicant and the appraiser. 
 
This report is for the exclusive benefit and use of the applicant and any other party expressly mentioned 
herein as an intended user.  It may not be relied upon by a third party.  Possession of this report, or a copy 
thereof, does not carry with it the right of publication, nor may it be used by anyone but the applicant or 
expressed intended users without the previous written consent of the appraiser and the applicant.  
Unauthorized transmittal of this report or its conclusions to a third party invalidates this report.  Any party 
who uses or relies upon any information in this report, without the preparer’s written consent, does so at 
his/her own risk. 
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VALUE ALLOCATIONS 
 

Any distribution of the value in the report applies only under the program of utilization as outlined herein.  
The separate valuations of sections of the property must not be used in conjunction with any other 
appraisal and are invalid if so used. 
 
 

DEMONSTRATIVE MATERIAL 
 

Any sketch in this report is included to assist the reader in visualizing the property.  We have made no 
survey of the property and assume no responsibility in connection with such matters. 
 
 

LEGAL 
 

The legal description referenced herein is assumed to be correct. 
 
We assume no responsibility for matters legal in character nor do we render any opinion as to the title, 
which is assumed to be clear and marketable. 
 
All existing liens and encumbrances have been disregarded and the property is appraised as though free 
and clear under responsible ownership and competent management. 
 
This appraisal is not intended to provide insurance for risks that relate to title matters of any description 
whatsoever; to land use, environmental or seismic problems of whatever nature. 
 
Under no condition is the appraiser responsible or liable for damages arising from the subsequent 
discovery of unrecorded options and/or leases. 
 
The appraiser is not an attorney at law.  The applicant is advised to consult with his/her attorney on 
general rules of law as they apply to the property in question. 
 
 

INFORMATION OBTAINED FROM OTHERS 
 

The client shall, prior to the commencement of the appraiser’s work, produce and deliver to the appraiser 
all documents that might affect the value of the property. 
 
Any misrepresentation or concealment of the fact to the appraiser by the client or any party related to the 
client invalidates the appraisal. 

 
We believe to be reliable and assume the correctness and reasonableness of the information which was 
furnished to us by others, such as estimates of experts, engineers, architects, accountants, or statements by 
government officials, owners, sellers, by buyers, agents, legal counsel, and others, or documents or 
records obtained from government agencies, but we assume no responsibility for their accuracy.  These 
data are reported without liability to the appraiser. 
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Information, estimates, physical measurements, dimensions, areas and opinions furnished to the appraiser, 
and contained in the report, were obtained from sources considered reliable and believed to be true and 
correct.  However, no responsibility for accuracy of such items furnished the appraiser can be assumed by 
the appraiser. 
 
Where flood plain maps are referenced, the location of the property in relation to flood plain zones is 
estimated to the best of the appraiser’s ability, but is not warranted or guaranteed, as the exact and precise 
location on the flood panel can only be determined by a qualified engineer. 
 
The appraiser is not a title examiner or a forensic investigator.  He is not the agent of the client.  The 
appraiser is not empowered and compensated to carry out near discrete investigations and interviews to 
elicit information which would not be available to the ordinary buyer. 
 
 

PUBLICATION 
 

Neither all, nor any part of the contents of this report shall be conveyed to the public through advertising, 
public relations, news, sales or other media, particularly as to the value conclusions without the written 
consent and approval of the author. 
 
Disclosure of the contents of the appraisal report is governed by the by-laws and regulations of the 
Appraisal Foundation. 
 
The client is advised and acknowledges that the appraisal is subject to the requirements of the Uniform 
Standards of Professional Appraisal Practice, as amended, by the Appraisal Standards Board of The 
Appraisal Foundation. 
 
 

STRUCTURAL 
 

All major improvements under appraisal appear to be structurally sound unless otherwise noted in this 
report.  However, not being a qualified engineer, we accept no responsibility for structural or mechanical 
failures which would not be reasonably obvious in the scope of an appraiser’s normal inspection. 
 
The applicant specifically waives any claim arising out of financial loss due to structural defect, 
contamination, infestation, and permeation or flooding in the property and admits that the appraiser’s 
opinion is based on reasonably sound structural and environmental conditions.  The client should engage 
specialists for any determination in these areas. 
 
This study and investigation did not include a critical inspection, testing, hydrostatic testing or any other 
physical or structural evaluation of storage tanks, above or underground.  No responsibility for condition, 
utility, fractures or other failures of vessels, tanks, above or underground or of any pumps, pipes, valves, 
or other attachments is assumed.  The client is urged to retain a qualified engineer to conduct such 
evaluations.  
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HIDDEN OR OTHER PROPERTY CONDITIONS 
 

The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, 
minerals, archeological findings, rare flora or fauna, aquifers, or structures, or designation by authorized 
government bodies as a protected or historic site, which would impair marketability or render it more or 
less valuable.  The appraiser assumes no responsibility for such conditions, or for engineering which 
might be required to discover such factors. 
 
The appraiser assumes that there are no concealed conditions of the subsoil or the improvements which 
would have a tendency to render the property more or less valuable than similar properties.  The appraiser 
is specifically excused from core drilling on the property.  Any such investigation shall be undertaken by 
the applicant. 
 
No percolation testing or engineering was conducted.  In the event that the appraiser identifies data, 
information, records, regulation, ordinances or by-laws that may affect the property, its use or value, and 
is unable to resolve valuation problems without further consultation, the client is requested to secure the 
assistance of appropriate experts to confer with the appraiser.  Upon receipt of the requested information, 
data, interpretation, or opinion, an addendum will be prepared by the appraiser to provide an estimate of 
the effect on marketability or value, if any.  There will be a proportional and appropriate additional fee for 
the time required for the study, analysis, and preparation of the addendum. 
 
It is understood that subsequent to the delivery of the report, should the client require an analysis or an 
opinion based on a set of facts, assumptions or subsidiary opinions which differ from those under which 
the study was conducted, there will be an extra charge for the time required to prepare and deliver such 
amendment. 
 

 
COMPLIANCE 

 
No representation is made as to compliance with plans or specifications.  The appraiser assumes no 
liability for deviations from construction specifications. 

 
 

CONSTRUCTION 
 
In the event this valuation involves new construction, rehabilitation, conversion, or any other manner of 
change, improvement, or addition, the value, if reported on an as complete basis, is subject to the total and 
full completion of the project as described, in a good, workmanlike manner, and in full and substantial 
compliance with the plans, descriptions, and/or specifications furnished to use, and such completions are 
assumed to be within reasonable time of the date of the report.,  Intervention of catastrophe, strikes, 
government actions, or the effects of any other force major, will require a revision of this report.  
 
 

FEASIBILITY 
 

In the event this report deals with feasibility, competent management of this project is assumed. 
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VIOLATIONS 
 

The appraiser takes no responsibility for the detection of any violations related to conservation, pollution, 
environmental protection, zoning, subdivision regulations, building codes, or any other regulatory 
statutes, ordinances, by-laws, regulations, or other legal constraints. 
 
 

CONTAMINATION 
 

The appraiser accepts no responsibility for the existence or discovery of liens whether presently existing 
or hereafter arising on account of any indebtedness or liability to the state in which it is located or if in 
Massachusetts, to the Commonwealth of Massachusetts arising pursuant to the provisions of MGL Ch. 
21E (to Clarify and Improve the Commonwealth’s Capability For Responding to Releases of Oil and 
Hazardous Material and to Recover Response Cost from Persons Responsible For Releases). 
 
 

UNDERGROUND TANKS 
 

The presence or condition of underground tanks is excluded as a consideration in this study unless 
otherwise noted.  The client is advised that the law may require owners of underground tanks which may 
contain petroleum or hazardous substances to report their existence to state authorities for registration. 
 
This includes owner of tanks currently in operation for such substances and owners of tanks taken out of 
operation after January 1, 1974, but still in the ground.  In the Commonwealth of Massachusetts owners 
who bring tanks into use after May 8, 1986, must notify the Department of Public Safety within 30 days.  
 
The purpose of the notification program is to assist the EPA and the state in locating and evaluating 
underground storage tanks. 
 
 

AMERICANS WITH DISABILITIES ACT 
 

The appraiser accepts no responsibility for the detection of violations of, or in consistencies with the 
Americans with Disabilities Act of any similar state statute.  The client is advised to seek the advice of a 
qualified architect to determine conformity or non-conformity and to estimate the cost of compliance, if 
any. 
 
The American with Disabilities Act (ADA) became effective on January 26, 1992.  No specific survey of 
analysis of this property was made to determine whether the property meets ADA guidelines. 
 
Compliance involves consideration of each owner‘s financial ability vs. cost to cure potential 
discrepancies.  Cost of compliance can change with each owner’s financial ability.  We therefore cannot 
comment on compliance to ADA. 
 
The value estimate does not consider possible non-compliance. 
 
Our description of improvements does not suggest ADA compliance. 
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ARBITRATION/RECONCILIATION 
 

In the event the client requires the services of the appraiser to arbitrate or to reconcile the appraisal with 
another appraiser or consultant, such services will be billed on an hourly basis, portal to portal, and in 
accordance with the terms of engagement. 
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NATURE OF THE ASSIGNMENT 
 
 
Property Identification 
 
 The subject is located in the geographic west/central section of New Bedford, just north of 
downtown, in an urban, predominantly multi-family neighborhood.  The combined site contains some 
21,657 square feet of land improved by a 2.5-story, wood-framed, Victorian-style rooming house, 
constructed in 1850 and known as the Alfred Kempton House. The residence is licensed for 12 rooms but 
also includes a manager’s apartment.  The residence is occupied by the current owner and two tenants at 
will.  The improvements appear in overall good condition with much of the original finishes preserved, 
known as Elizabeth’s Rooming House.  The applicant plans the installation of a new fire sprinkler system, 
as required by code, and at a total projected cost, based upon actual costs of installing a new fire sprinkler 
system in nearby properties, near $100,000.    
 
 
Purpose of Appraisal/Intended User 
 

The purpose of this study is to arrive at an opinion of the subject’s “as is” market value as of 
January 26, 2023. The intended user is the client, BayCoast Bank, the intended use is to assist the client in 
appropriately analyzing the subject property and to provide the client with a collateral evaluation for the 
purpose of facilitating a new loan origination.  The use of this report by others is not intended by the 
appraiser.  
 
 
Property Rights Appraised 
 
 The subject is occupied by the current property owner and two single tenants (both tenants at 
will), unencumbered by a lease. With the subject unencumbered by a lease, the fee simple estate is under 
appraisal.  Fee simple estate is defined as: 
 

Absolute ownership unencumbered by any other interest or estate, subject only to the 
limitations imposed by the governmental powers of taxation, eminent domain, police 
power, and escheat. 

 
Source: The Dictionary of Real Estate Appraisal, published by the Appraisal Institute 
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NATURE OF THE ASSIGNMENT 
 
 
Market Value Definition*: 
 
 The most probable price which a property should bring in an open and competitive market under 
all conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and 
assuming the price is not affected by undue stimulus.  Implicit in this definition is the consummation of a 
sale as of a specified date and passing of title from seller to buyer under conditions whereby: 
 
 a. buyer and seller are typically motivated; 
 

b. both parties are well informed or well advised, and each acting in what they consider 
their own best interest; 

 
 c. a reasonable time is allowed for exposure in the open market; 
 

d. payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

 
e. the price represents normal consideration for the property sold unaffected   by special or 

creative financing or sales concessions granted to anyone associated with the sale. 
 

*Federal Regulation, 12 CFR 564, as promulgated by the OTC, effective August 23, 1990 
 
 
Scope of the Assignment 
 
 The scope of this assignment is to prepare the appraisal in a format which complies with the 
Appraisal Foundation and USPAP requirements.  My investigation and analysis included an inspection of 
the subject neighborhood and a near complete inspection of the subject property with the current owner 
on the effective date.  Research was conducted at the City of New Bedford Assessors' Office, Building 
Department and Planning Office, as well as the Bristol County South Registry of Deeds. The subject’s 
most recent deed was reviewed. A study and analysis of comparable rooming house sales, current listings, 
and rentals was conducted, sales were verified with city hall and with at least one party involved in the 
sale.  Forecasted income and operating expenses made part of the Income Approach consider actual and 
historic rents and operating expenses reported by the applicant which were compared with those reported 
by competing rooming house properties in the general market.  Capitalization rates were also extracted 
from the subject marketplace. 
 
 
Area and Neighborhood Analysis 
 
 The appraiser personally inspected the surrounding area and utilized published and non-published 
data to help draw conclusions about the affect of the area and neighborhood data impacting the subject.  
Information for this section of the report was published by various private and public entities.  Non-
published, yet public information, was obtained from various state, local and other government related 
entities.  Area real estate brokers, agents, and appraisers were also consulted for their opinions of the 
aforementioned. 
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NATURE OF THE ASSIGNMENT 
 
 
Site Description and Analysis 
 
 The site and building improvements were visually inspected on January 26, 2023. Local 
government bodies and utility suppliers were consulted to secure information regarding utility 
availability, plat maps, zoning, flood hazards, and tax information. 
 
 
Highest and Best Use 
 
 In determining the Highest and Best Use of the subject property, as though vacant and improved, 
the appraiser utilized information obtained for, and reported in, the Area and Neighborhood Analyses and 
the remaining sections of this appraisal report.  This information revealed the historic and future 
significance of the area to the subject.  The four criteria examined to establish Highest and Best Use were: 
1) Physically Possible, 2) Legally Permissible, 3) Financially Feasible, and 4) Maximally Productive. 
 
 
Valuation Analysis 
 
 The Valuation section of this report was performed with sale comparables which were considered 
most similar to the subject.  The sources of information utilized to obtain sales included local, county and 
state agencies, local real estate brokers/agents, local investors, and other appraisers. 
 
 The comparable data relied upon in this valuation has been confirmed with one or more parties 
involved in or familiar with the given transaction.  However, in some cases, the sales have been 
confirmed by appraisers other than the person who conducted this analysis.  Each party is considered 
reliable and the information received is considered true and factual to the best of the appraiser’s 
knowledge.   
 
 
Exposure Time Analysis 
 
 The reconciled exposure time of the subject property is the length of time that the property 
interest being appraised would have been offered on the market prior to the hypothetical consummation of 
a sale at market value on the effective date of the appraisal. Exposure time is a retrospective opinion 
based on an analysis of past events assuming a competitive and open market. A history of any known 
offers for the subject was also considered, as well as opinions of area real estate brokers, agents, and 
market participants. 
 
 
History of Ownership 
 

The subject was acquired by the current owner of record, Theodore Peris, from Gloria Carney n 
October 8, 2004 in full consideration of $460,000. The transfer deed is recorded at the Bristol County 
South Registry of Deeds in Book 7214, Page 263.  A copy of this deed follows.   
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NATURE OF THE ASSIGNMENT 
 
 
Per the purchase and sales agreement provided by the client, the subject is currently under 

agreement between the current owner of record and the applicant at an agreed price of $1,025,000.  Per 
the agreement, the buyer agrees to install a fire sprinkler system as required by building code.  Also, per 
the agreement, the seller agrees to remove both oil storage tanks located in the basement no less than 14 
days prior to the sale.   

 
The pending sale is reportedly a private sale, the pending price was negotiated by both parties, the 

current owner is a real estate broker who approached the applicant and offered the property for sale at 
$1,500,000.  The subject has not been openly offered for sale, it has not been listed for sale in the MLS 
Pin System or on LoopNet within the 36-month period immediately preceding the acceptance of this 
assignment.  

 
 

Encumbrances 
 
 There were no visible easements that would adversely affect the development of the subject 
property assuming a vacant site.  Only a detailed search by a title company or attorney can provide 
positive assurance of the existence or absence of detrimental deed restrictions.  However, for the purpose 
of this appraisal, it is assumed there are no deed restrictions or adverse conditions that exist that would 
adversely affect the subject’s marketability.    
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FFYY  22002233  AASSSSEESSSSMMEENNTT  &&  TTAAXX  DDAATTAA  
  

TThhee  ssuubbjjeecctt  iiss  aasssseesssseedd  aass  ttwwoo  ddiiffffeerreenntt  pprrooppeerrttiieess,,  tthhee  iimmpprroovveedd  LLoott  
333377  iiss  ccllaassssiiffiieedd  aass  aa  RRoooommiinngg//BBooaarrddiinngg  HHoouussee,,  tthhee  ttoottaall  FFYY  22002233  

aasssseesssseedd  vvaalluuee  iiss  $$445533,,660000,,  tthhee  aannnnuuaall  ttaaxx  iiss  $$66,,448811..9944  bbaasseedd  uuppoonn  aa  
FFYY  22002233  rreessiiddeennttiiaall  ttaaxx  rraattee  ooff  $$1144..2299..      

  
TThhee  ppaarrkkiinngg  lloott  ((LLoott  333388))  iiss  ccllaassssiiffiieedd  aass  aa  PPaarrkkiinngg  LLoott,,  tthhee  ttoottaall  FFYY  

22002233  aasssseesssseedd  vvaalluuee  iiss  $$111166,,440000,,  tthhee  aannnnuuaall  ttaaxx  iiss  $$33,,447788..0033..  
  

TThhee  ttoottaall  ccoommbbiinneedd  aasssseesssseedd  vvaalluuee  iiss  $$557700,,000000,,  tthhee  ttoottaall  ccoommbbiinneedd  
ttaaxx  iiss  $$99,,995599..9977..      

  
NNeeww  BBeeddffoorrdd  aasssseesssseedd  vvaalluueess  aarree  bbaasseedd  uuppoonn  110000%%  ooff  ffaaiirr  mmaarrkkeett  

vvaalluuee..  
  

FFoolllloowwiinngg  aarree  aasssseessssmmeenntt  aanndd  ttaaxx  ssuummmmaarriieess..  
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PPAARRTT  IIIIII  
  

LLOOCCAATTIIOONN  AANNDD  
  

MMAARRKKEETT  AANNAALLYYSSEESS  
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EECCOONNOOMMIICC  CCOONNDDIITTIIOONNSS  
 

National Economy 
 
 
Gross Domestic Product 
 
 The economy is slowing, despite third-quarter growth of 3.2%, and fourth-quarter GDP growth 
likely above 2%, when it is reported on Jan. 26. Recent signs of economic weakness: a second 
consecutive month of industrial production declines, and a continuing drop in housing starts. Even the 
strong labor market is showing hints of a slowdown, with a drop in hours worked, that is widespread 
across industries, plus reports of mass layoffs by major corporations. The odds of a recession starting later 
in the year are about 60%. 
 

The U.S. consumer is supporting the economy right now. Consumers have $2 trillion in extra 
savings built up during the pandemic. Inflation is discouraging some purchases, though recent gasoline 
price declines have boosted consumer sentiment a bit.  
 

The Federal Reserve is still determined to raise interest rates to combat inflation, which appears 
likely to tip the economy into a mild and short recession. However, signs of a slowing economy will 
likely cause the Fed to raise rates by only a quarter percentage point at its next meeting on Feb. 1. The 
Fed will temper its rate hikes as the economy slows, but will not give up on them entirely until inflation 
starts coming down a lot. 

 
Every cloud has a silver lining: The slowing economy will take the edge off the shortage of 

workers and new car order backlogs, perhaps allowing supply to catch up with demand. 
 
On balance, GDP growth likely slowed to 2.1% in 2022 and will slow further to 0.8% in 2023 if 

there is a mild recession. If a recession can be avoided, then growth in 2023 will likely be around 1.3%. 
 
 
Employment 
 

The labor market added a robust 223,000 jobs in December, but the signs of slowing job creation 
keep multiplying. Most nondurable goods manufacturing industries recorded net job losses, and 
manufacturing as a whole would have shown a loss if not for a transportation sector that is still working 
on backorders. Temporary help, which is often used at factories, dropped by 35,000. This is the fourth 
consecutive large decline and brings the temp sector back to 2021 levels. There were other job losses in 
goods-related industries: almost half of the retail sector, e-commerce delivery and warehousing. 
Employment services cut back, likely in relation to hiring freezes and layoffs in the tech sector. In 
contrast, hiring was robust in the service sector, especially health care, where labor shortages continue to 
be a major problem. Restaurants, hotels and personal services also hired briskly.  
 

The unemployment rate dropped to 3.5%. Recent layoff announcements in the tech sector have 
had only a modest impact on total initial unemployment claims so far. Some of the decline in the 
unemployment rate was due to fewer people entering the labor force to look for work — another sign of 
the economy’s slowing.  
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ECONOMIC CONDITIONS 
 

National Economy 
 

 
Financial markets cheered the big drop in wage growth in December, though we’ll have to wait 

until the next monthly report to see if this is a trend. Wage growth for all employees peaked at 5.6% back 
in March, and has slowed to 4.6%. It is expected to slow further, to below 4% before the end of 2023.   

 
The Federal Reserve will continue to raise interest rates to try to slow the economy and 

cool inflation, but December’s jobs report sets the stage for a downshift at the next Fed policy meeting on 
Feb. 1 to a quarter-point hike in the Fed’s short-term interest rate, following the previous half-point 
increase. An important data point will be the Jan. 12 consumer price index report. If it shows continued 
easing of price pressures, then a smaller interest rate hike is guaranteed.  
  
 
Interest Rates 
 
 Long-term interest rates will likely stay below 4% this year, trending down as the economy slows 
and as the inflation rate comes down. Bond traders were cheered on Jan. 6 by the Institute for Supply 
Management’s report of a slowdown in the services sector, and by a drop in wage growth in the Bureau of 
Labor Statistics’ monthly jobs report. Wage growth is a key indicator of future inflation that the Federal 
Reserve is focused on right now.  
 

Short-term rates are still headed up, however, as the Federal Reserve is expected to make two to 
three more quarter-point hikes in the first half of this year. The relationship between long and short rates, 
called the yield curve, will invert even more. Some economists view yield curve inversion as a strong 
indicator of a future recession.  
 

The Federal Reserve raised its short-term interest rate by a half-percentage point on Dec. 14, an 
easing from the Fed’s previous rate hikes of three-quarters of a point, but Fed Chair Jerome Powell was 
careful to say that more rate hikes are coming in 2023. He said that the main point of discussion among 
policy committee members was how high the Fed might need to raise rates in total and how long to hold 
them there, not the size of individual hikes at future policy meetings.   
 

The financial markets had hoped that the Fed might be willing to reduce rates in 2023 if the 
economy falls into recession, but Powell was not willing to discuss that possibility yet. Instead, he pointed 
to a still-tight labor market and strong momentum in services inflation and said that the committee 
members wouldn’t reduce rates until they were confident that inflation was coming down to their target 
level of 2%. Powell has warned against easing restrictive monetary policy too early. In his view, there is a 
real danger that a period of prolonged inflation could induce businesses and workers to automatically add 
a certain future inflation rate into their wage and price expectations. That mentality would stoke price 
increases in a self-perpetuating cycle, which would lengthen the time needed for higher interest rates to 
bring down inflation. Better to slow the economy enough with rate hikes to bring down inflation right 
away before this can happen, he argues. 

 
 
 
 



 62 

 
 
 
 

EECCOONNOOMMIICC  CCOONNDDIITTIIOONNSS  
 

National Economy 
 

 
Other short-term interest rates will rise along with the federal funds rate. Rates on home equity 

lines of credit are typically connected to the fed funds rate and move in lock-step with it. Rates on short-
term consumer loans such as auto loans will also be affected. Rates to finance new cars are around 6% for 
buyers with good credit, and 9% for used-car buyers. 
 

Mortgage rates will likely ease further. 30-year fixed-rate loans are around 6.4%, after peaking at 
7.1% in early November, while 15-year fixed-rate loans are around 5.7%. Mortgage rates are reacting to 
the recent decline in the 10-year Treasury yield, though they are still about a full percentage point higher 
in relation to the 10-year Treasury than would normally be expected. Mortgage rates tend to stay higher 
for longer when inflation is high, whereas Treasury rates tend to be more sensitive to signs of economic 
slowing.  

 
Corporate high-yield bond rates have also peaked for the moment. AAA bonds are yielding 4.6%, 

BBB bonds, 5.7%, and CCC-rated bond yields are at 15.4%.   
 
 
Inflation 
 
 Annual inflation fell to 6.5% in December, the sixth consecutive month of decline. The slowing 
economy is likely to bring the yearly rate down to 3.2% by the end of 2023. However, this will still be 
higher than the Federal Reserve’s target of 2-2.5%, so the Fed will not be cutting short-term interest this 
year. 
 

Used car prices declined for the sixth month in a row, and are now 8.8% below the level of a year 
ago. New vehicle prices declined for the first time in almost two years. Food price growth eased for the 
third month, bringing some hope that the strong food price inflation of the past year may finally be 
running out of steam. Gasoline prices fell 9.4% in December, and are below their level of a year ago. 
Goods prices excluding food and energy declined for the third month in a row, posting a yearly inflation 
rate of only 2.1%.  
 

But services price inflation is still strong. Rent increases picked up to a 7.6% yearly rate, though 
we expect that they will slow down eventually. (Rent increases will remain strong in the index for a while 
because of the length of time it takes for leases to come up for renewal.) Price increases for other services 
have not slowed down yet. Price changes in the services sector tend to lag behind the goods sector, so it is 
likely that services price inflation will ease if the economy slows as is expected. 
 

The Federal Reserve will likely see this report as justification to dial back its next short-term 
interest rate hike to 0.25 percentage points at its next policy meeting on Feb. 1, instead of the 0.50 
percentage-point increase it made at its last meeting. The easing in broader underlying components of the 
inflation rate is what the Fed is looking for, not just decreases in gasoline prices. The Fed knows that rent 
and hosing cost increases will slow down this year, but it is still worried about inflationary momentum in 
the economy due to wage increases. Pay raises are slowing, but they are still high. That could generate 
further rounds of price increases as businesses try to maintain their profit margins by passing wage costs 
along to customers. 
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EECCOONNOOMMIICC  CCOONNDDIITTIIOONNSS  
 

National Economy 
 
 
Business Spending 
 
 Semiconductor order backlogs are now at 25.5 weeks, continuing their downward path since 
peaking at 27 weeks in May. However, backlogs are still 10 weeks longer than normal, and will not likely 
come back to normal until well into 2023. Memory chips for computers and phones are becoming more 
plentiful as demand wanes, but microcontroller (MCU) and automotive chips still face acute shortages. 
Ramping up production takes time.  
 
 The problem: Like most complex industrial machinery, chipmaking equipment itself requires 
chips. Plus, the semiconductor industry faces other difficulties, including a disruption to its supply of 
necessary rare gases (argon, krypton, neon) by the war in Ukraine. In short, don’t expect the chip shortage 
to significantly improve for at least six months, and it may drag out into 2024, when new chipmaking 
factories begin production. A caveat: If a recession happens next year, there could be a sudden reversal of 
demand, with backlogs falling quickly and chip inventory piling up. 
 
 Businesses will find the supply of new vehicles to be gradually improving, but still at high 
prices. GM and Ford are expected to soon clear their backlogs of unfinished vehicles, but the chip 
shortage will keep prices high next year. 
  
 Materials costs for durable-goods manufacturing are still coming down. Metals prices have 
dropped, such as for steel, copper and aluminum. Steel prices are close to pre-pandemic levels, while 
copper and aluminum remain elevated. Metal-component and wiring prices have eased as well. Gasoline 
prices have fallen from their spring peak and look to stay lower for the time being. Lumber prices are 
back to pre-pandemic levels, and are likely to continue to stay low because of the pullback in housing 
construction. However, lithium and other rare-earth prices are staying high because of the strong demand 
from electric-vehicle manufacturers. 
 
 Labor costs will continue to rise at a faster-than-usual pace next year. Wage growth should ease 
from the 5% to 6% rate currently, to about 4%, but still above the normal 3% rate. Health insurance costs 
should rise by 7% to 8%, a bit above the normal 6% increase because prescription drug costs will likely 
rise 10%. There are fewer drugs going off patent and giving rise to competing generics and biosimilars 
next year. However, on July 1, 2023, biosimilars will be available for Humira, an anti-arthritis drug that is 
the No. 1 drug in sales volume. 
 
 The prospect of a slowing economy doesn’t seem to be deterring manufacturers from purchasing 
machine tools and other equipment so far. Growth in new orders has slipped since the beginning of the 
year, but a falloff has not happened yet. In calculating their capacity needs, manufacturers are likely 
looking to 2024 and beyond, when the economy is expected to strengthen. Also, lingering supply chain 
problems have conditioned firms to pick up what they can when they can.  
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National Economy 
 
 
Energy 
 
 Bad news for drivers who were enjoying lower gasoline prices late last year: It appears that gas 
prices have bottomed out and are headed higher again. After dipping close to $3 per gallon shortly before 
the end of last year, the national average price of regular unleaded gas has bounced back to $3.29. 
Unfortunately, we think that trend will continue, with the national average price flirting with $4 per gallon 
sometime this spring. Why? For starters, crude oil prices have risen, likely on expectations of higher oil 
demand in China, now that the country’s COVID-19 lockdowns have largely been lifted. Also, refinery 
capacity in the U.S. remains strained. Even with plenty of crude oil available, there aren’t enough 
refineries to turn that crude into useful fuels like gasoline. And in general, retail gas prices tend to rise in 
late winter or early spring in advance of the busy summer travel season. The situation is even worse for 
truckers, with diesel prices now averaging $4.62 per gallon. Diesel has actually been declining a bit 
recently, but it remains unusually expensive. That affects virtually every good on store shelves since most 
freight travels by trucks or trains that run on diesel. 
 

Oil prices are slowly rebounding from their drop late last year, with benchmark West Texas 
Intermediate crude trading at almost $80 per barrel. We think it’ll stay around that level in the near term, 
but it could break out higher later this winter. OPEC has shown a determination to reduce its oil exports 
to keep oil prices from dropping too much. Demand from China should increase this year. And U.S. 
energy companies are struggling to increase oil production. Their investors are pushing for less drilling 
and more cash going to dividends and stock buybacks. Meanwhile, energy policy in the U.S. continues to 
discourage long-term investment in oil and gas, as the White House talks up renewable energy.  

  
Natural gas prices are in the midst of an epic slump, but don’t bet on that to last too long. After 

peaking near $10 per million British thermal units in the middle of last year, the benchmark gas futures 
contract has tumbled to about $3.60 per MMBtu in recent trading. Warm weather in both the U.S. and 
Europe have depressed gas demand, at a time when it was expected to be strong. However, the recent 
price weakness could reverse quickly if colder weather returns. Europe continues to struggle to buy 
enough gas from alternate suppliers after Rusia cut off most of its gas exports to the Continent. In the 
U.S., the world’s leading gas producer, stockpiles of gas in storage are still a bit low for this time of year. 
Any prolonged cold weather, either in Europe or here, will fire up demand for U.S. gas and likely cause 
prices to rise significantly.   
 

 
Housing 
 
 Annual house price growth is now in the single digits, for the first time since late 2020. 
The surge in house prices during the COVID-19 pandemic sent home values well above the peak hit 
during the housing bubble that led to the Great Recession. Price gains, however, started to slow down in 
April. The S&P CoreLogic Case-Shiller National Home Price Index rose 9.2% in October from a year 
ago, down from 10.7% in the previous month. Mortgage financing has become more expensive as the 
Federal Reserve started hiking interest rates to bring inflation under control. With home affordability at its 
worst since the mid-1980s, credit conditions are set to continue to tighten in the coming months. House 
price growth likely slowed to 7% annually by the end of 2022. 
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National Economy 
 

 
Residential construction continued to weaken in November with 1.427 million annualized units, 

now down 32% since February when mortgage rates started to rise. Single-family starts fell 4.1%, while 
multifamily starts rose 4.9% for the month, bouncing back after two months of declines. Multi-family 
starts have been strong in 2022 amid low apartment vacancy rates. Total housing permits, which lead 
starts by a month or so, plummeted 11.2%. Single-family permits fell for the ninth month in a row. Much 
of the weakness in building permits and starts in 2022 was concentrated in single-family units, as builders 
shelved plans to break ground on new projects amid soaring mortgage rates and elevated business 
spending on building materials. Single-family units currently under construction declined for the sixth 
consecutive month.  

 
New home sales likely fell around 16% in 2022. Sales rose 5.8% in November to a seasonally 

adjusted annual rate of 640,000 units. New home sales are down 15.3% over the past year. The inventory 
of new homes fell in November, but it is up 18.2% from a year ago. Sales were mixed at the regional 
level, with the overall increase driven by gains in the West and the Midwest. 
 

Existing home sales have further to fall and were likely down 15% in 2022. 
Sales of previously owned homes fell 7.7% in November. Existing-home sales have fallen every month 
since February and are down more than 35.4% from a year ago. The run-up in mortgage rates has chilled 
buying activity, and increased economic uncertainty appears to be holding back both home buyers and 
sellers. A gradual improvement in affordability as hose prices fall and mortgage rates decline should 
allow existing-home sales to recover by the end of 2023. 
 
 
Retail 
 

Retail sales are likely on a downtrend as consumers respond to a weakening economy by buying 
less. December sales excluding gasoline dropped 0.8%, following a similar decline in November. 
Other factors were involved, as well: Holiday sales were shifted earlier in the season this year because of 
fears of shipping.  Also, recent price declines in motor vehicles are making these purchases look smaller. 
Nevertheless, retailers are finding themselves with more inventories than they would like, which should 
result in fewer orders for manufacturers in the future. 

 
Sales declines are deepest at department, electronics, appliance and furniture stores. These drops 

may indicate that retailers will have an incentive to offer discounts during January white sales. The drop 
in e-commerce sales was expected after sales jumped during the Amazon Prime Day sale in October.  

 
Motor vehicle sales declined in December for the second month, even after accounting for price 

declines. Car sales have been volatile and are affected by vehicle availability. But it may be that a peak in 
sales has been reached, possible indication that the economic slowdown is spreading beyond goods 
purchases: Sales at restaurants have started falling after the long uptrend when consumers became more 
comfortable going out again after the pandemic. This new softening in dining out should temper what 
have been pretty strong increases in menu prices. 
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National Economy 
 

 
Consumers are tightening their budgets amid inflation and fears of a slowing economy. Retailers 

such as Walmart have noticed shoppers favoring lower-priced items over higher-priced ones. Other 
retailers, such as Target, have lowered their earnings guidance for the season. 

 
Going forward, some sales weakness will result from consumers switching their buying patterns 

to more services.  Purchases of goods soared at the beginning of the pandemic in 2020. While services 
have picked up since then, the share of goods in household spending is still above its pre-pandemic norm. 
That suggests a further drop in goods buying in 2023 as the economy slows. 
  
 
Trade Deficit 
 
  The trade deficit narrowed sharply in November, thanks to a collapse in imports. The U.S. trade 
deficit in goods and services fell to a seasonally adjusted $61.5 billion in November from $77.8 billion in 
October — a 21% decrease. The trade gap had narrowed for much of last year as the shift in consumer 
spending toward services and experiences, at the expense of goods, dampened demand for imports. 
November’s decline reverses the widening in the trade deficit over the past couple of months. A strong 
dollar supported by a hawkish Federal Reserve, and slowing demand abroad will keep U.S. exports 
restrained in 2023. This means that modest increases in the trade deficit are likely to resume this year. 
 

Waning global growth will be a drag on American exports in 2023, which declined in November 
for the third time in nine months. Total exports fell 2% because of weakness in outbound shipments of 
capital goods, motor vehicles, foods, animal feeds and beverages. The weakness in global demand has 
begun to weigh on exports, but a big drop in natural gas exports also contributed to the overall decline in 
exports in November. On the imports side, the 6.4% drop can be traced to a slump in inbound shipments 
of consumer goods, particularly cell phones from China. Services exports rose despite a decrease in 
travel, causing the services surplus to rise. Services trade, while a smaller share of the trade balance than 
goods, is still important for the U.S. deficit since the country has historically run a surplus in services.  
 

Trade will still be a drag on fourth-quarter GDP growth. The narrowing of the trade deficit 
between March and August contributed to real GDP growth in the third quarter, but October and 
November data suggest that trade won’t be a significant contributor to GDP growth in the fourth quarter 
of 2022, as exports declined during both months.  
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Massachusetts Economic Conditions - MassBenchmarks  
 

In the third quarter of 2022, Massachusetts real gross 
domestic product (GDP) increased at a 0.5 percent 
annualized rate, according to MassBenchmarks, while 
U.S. GDP increased at a 2.6 percent annualized rate 
according to the U.S. Bureau of Economic Analysis 
(BEA). In the second quarter of this year, the BEA 
estimates that Massachusetts GDP decreased at an 
annual rate of 2.6 percent while the U.S. declined at a 
just revised 0.6 percent rate. In the first quarter of this 
year, the BEA’s annualized growth estimates showed 
declines of 0.9 percent for Massachusetts and 1.6 
percent for the U.S. The Commonwealth’s growth has 
lagged that of the U.S. in three of the last four quarters. 
 

 Despite the apparent improvement in output growth in the third quarter, the Massachusetts 
economy appeared to slow along other dimensions, as job growth decelerated, the labor force shrunk (in 
absolute terms and as a share of the population), and weaknesses emerged in the sectors most affected by 
rising interest rates, most notably housing. Inflation does not appear to be accelerating but remains well 
above the target levels set by the Fed. Consumer spending has remained robust, but as inflation continues 
to undermine household wage gains and erode the savings stockpiles accumulated during the pandemic, 
spending is likely to slow going forward. The Massachusetts economy may be more vulnerable than that 
of the U.S. for reasons discussed below. 
 
 Payroll employment growth in both the state and the nation decelerated over the last year. 
Compared to the third quarter of last year, there were 3.8 percent more jobs in Massachusetts in the third 
quarter of 2022. However, job growth in the second quarter slowed to a 3.7 percent annual rate and eased 
further in the third quarter (2.2 percent). The U.S. followed a similar pattern with 4.0 percent job growth 
year over year, 3.3 percent in the second quarter, and 3.1 percent in the third quarter. This deceleration 
may be related to the shrinking pool of available workers as the recovery from the COVID downturn has 
progressed to its later stages. In September, the unemployment rate in Massachusetts stood at 3.4 percent, 
down from 5.1 percent in September 2021. More recently, the declining unemployment rate has been in 
part the result of a declining workforce — in September 2022 the labor force was smaller than in 
September 2021 — underscoring the challenge presented by a scarcity of available workers going 
forward. The U.S. unemployment rate stood at 3.5 percent in September, down from 4.7 percent in 
September 2021. In September, the number of payroll jobs nationally exceeded the pre-COVID peak of 
February 2020 by 0.3 percent. Massachusetts remains 1.3 percent below the February 2020 peak. 
 
 Inflation, consumer spending, and interest rates have affected sectors of the economy differently. 
Rising mortgage rates have dramatically slowed transactions in the housing market and consumer 
spending on household goods like furniture and appliances that are associated with home buying and new 
household formation. 
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Massachusetts Economic Conditions - MassBenchmarks  
 
 At the same time, consumer spending on services such as travel, leisure, and hospitality has 
increased robustly. Through August, real U.S. consumer spending was still rising, with increases in 
services more than offsetting declines in real goods spending. In Massachusetts, nominal spending on 
goods subject to the state sales tax and motor vehicle tax fell in the third quarter at a 5.1 percent annual 
rate, but this followed very sharp growth in the second quarter. Relative to the third quarter of 2021, such 
spending in Massachusetts was up 7.8 percent in the third quarter of 2022, outstripping inflation. 
 
 “Technology, banking, and finance have been hurt by rising interest rates and asset value 
declines,” noted Alan Clayton-Matthews, Senior Contributing Editor and Professor Emeritus of 
Economics and Public Policy at Northeastern University, who compiles and analyzes the Current and 
Leading Indexes for MassBenchmarks.  
 
 “With a concentration in information technology and biotechnology, Massachusetts is especially 
vulnerable to the effects of higher interest rates on the supply of venture capital and private investment. 
Several tech companies have announced hiring slowdowns, pauses, or layoffs and the tech-heavy 
NASDAQ and Massachusetts Bloomberg stock indexes have both performed significantly worse than the 
S&P 500 and the Dow Jones indexes,” Clayton-Matthews added. 
 
 Massachusetts wage and salary income growth has lagged that of the U.S. and has fallen far short 
of inflation on a per-worker basis. The U.S. Bureau of Economic Analysis reported annualized nominal 
wage and salary income growth in Massachusetts in the second quarter of only 3.9 percent, relative to 
U.S. wage and salary growth of 6.9 percent. This trend appears to have continued in the third quarter. 
Based on state withholding taxes, MassBenchmarks estimates that Massachusetts wage and salary income 
grew at a 3.3 percent annualized rate in the third quarter, as compared to 7.9 percent for the for U.S. 
(BEA’s estimate of U.S. wage and salary growth in the third quarter will be released Friday, along with 
revisions to the second quarter estimates.) On an average per-payroll-worker basis, Massachusetts 
nominal wage and salary income grew at a meager 0.2 percent rate in the second quarter and 1.1 percent 
in the third quarter. The Boston CPI-U price index in the third quarter increased 7.6 percent from the third 
quarter of 2021 for all items and 4.9 percent excluding food and energy. The corresponding all metro 
areas CPI-U inflation rate for the U.S. was 8.3 percent for all items and 6.3 percent excluding food and 
energy. 
 
 The outlook for the rest of this year and for the first quarter of 2023 calls for slower growth, with 
a real possibility of outright declines in output. Economists who contributed to the Wall Street Journal’s 
October survey of forecasters on average projected U.S. real annualized GDP growth of 0.4 percent in the 
fourth quarter and a decline of 0.2 percent in the first quarter of 2023, and assigned a 63 percent 
probability of a recession by October 2023. The MassBenchmarks leading index is projecting annualized 
rates of decline in state GDP of 0.5 percent in the fourth quarter and 1.2 percent in the first quarter of next 
year, respectively. 
 
 While these projections are speculative and based on a limited set of leading economic indicators, 
given the Commonwealth’s older demographic profile (holding back labor force growth) and its exposure 
in the interest-sensitive technology sector, the risks to the state’s economic outlook are decidedly skewed 
to the downside. 
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Location 
 

The subject is located in the geographic west/central section of New Bedford abutting the City’s 
downtown business district immediately to the south. The neighborhood is generally bounded on the 
north by Linden Street, on the south by Kempton Street (Route 6) and the downtown district, on the east 
by Route 18 and on the west by Cedar Street. The neighborhood is an urban, fully-developed, 
predominantly residential pocket first settled in the late 1800’s and early 1900’s.  It is improved by a mix 
of single and 2-6 family residences with a few commercial retail, office and service-related properties 
interspersed along County Street. County Street is an active, two-way, undivided city layout running 
north/south. Commercial uses become prevalent just south approaching the downtown district.  The 
subject is surrounded mostly by small multi-families.  A similar rooming house is situated directly across 
County Street.  A church property sits directly across North Street, at the diagonal corner. Neighborhood 
property maintenance levels in the area appear average, access is convenient. The subject sits along the 
city bus line. Route 18, a divided, four-lane, secondary state highway runs parallel with County Street 
along the city’s waterfront district at the east end of the neighborhood.  Route 6 delineates the south end 
of the neighborhood.  The subject fronts along a city bus route, the neighborhood is also convenient to 
Interstate 195 with an interchange not far north of the subject along County Street near its northern 
terminus.  A laundromat sits on the abutting block to the south fronting along Summer Street, a 
neighborhood variety store is located one block south along the east side of County Street.  The subject’s 
location is considered of average rooming house appeal with no adverse conditions apparent in the 
subject’s general vicinity.   

 
 

Local Market Conditions 
 
Single-family prices throughout the greater New Bedford market were steadily increasing over 

the past few years, typically averaging between 5% and 10% annually, but price increases have stopped 
and are likely declining with steadily climbing short and long-term interest rates.  New Bedford apartment 
prices had also been increasing steadily from around mid-2016 through early 2022, apartment prices 
increased, in some cases, by near 100% over that period.  Rooming house prices have likely followed a 
similar trend, both apartment and rooming house prices have likely leveled off. Apartment supply is very 
limited in New Bedford, as is the current supply of rooming houses offered for sale, both with a definite 
demand.  
 

There has been a significant influx of residential tenants from the greater Boston area who have 
relocated to a lower rental market due, in most part, to the extension of the MBTA line from Boston into 
Southeastern Massachusetts.  A new train station is planned just east of the city’s downtown district, 
expected to be put into service sometime on late 2023 or early 2024.   

 
 There has also been a sizable influx of Boston area investors who are attracted to far lower price 
levels in the New Bedford market, these buyers have been contributing to rising apartment and mixed-use 
property prices.  The local apartment and rooming house markets have not demonstrated any adverse 
effects from the Covid pandemic.  Typical marketing times of apartment properties in this market range 
between one and three months, rooming house marketing times are likely slightly longer, say between 
three and six months.   
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Residential apartment vacancies throughout New Bedford have been declining, currently ranging 

between 3% and 5% in the subject neighborhood. Residential vacancy rates are highest in older, dated 
properties. Rooming house vacancies are typically higher than apartment vacancies, typically ranging 
between 8% and 12% in kept properties, and considered stable. Properly managed and maintained 
rooming houses experience vacancy rates at the low end of the range.  

 
Apartment rents have been rising steadily throughout New Bedford, rooming house rents have 

also been rising but at a slower pace. Single rooms in greater New Bedford rooming house properties are 
most often rented on a weekly basis, rents typically range from a low of $150/week for average-sized 
single rooms in properties in average condition and in less appealing locations to a high near $200/week 
for larger-sized single rooms in well-kept properties and for multiple rooms in urban properties equipped 
with a bathroom and/or a kitchen.  Rooming house rents typically include all utilities.   

 
Vacant sites available for similar rooming house development in the subject neighborhood appear 

effectively non-existent due to neighborhood density and build-up but available in the general market 
with limited demand as new multi-unit residential construction has remained slow throughout the greater 
New Bedford market since around 2006.   

 
The region’s single-family market was steadily appreciating over the past several years, new 

single-family construction was quite active throughout the general market with near record low long-term 
mortgage rates fueling a high demand for new houses and with a significant shortage of house lots.  
Single-family prices were steadily climbing, averaging between 5% and 10% annually since 2013.  Prices 
of construction materials have skyrocketed since the beginning of the Covid pandemic, which were 
helping drive single-family prices to higher levels. Box stores are now reporting a significant decline in 
the demand for lumber, reflecting a slowdown in new single-family construction. As a result, lumber and 
construction materials prices have been declining. A correction in single-family prices is likely occurring 
with both short and long-term interest rates increasing steadily through 2022, long-term mortgage rates 
are now approaching 7%, these rates were in the 2% to 3% range just one year ago. Local brokers are 
reporting an increasing inventory of single-family residences, nearly double that seen a year ago.   
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Market Conditions - Unemployment 
 
Employment stability in this market remains uncertain, unemployment rates state wide are at or 

approaching pre-pandemic levels. The City of New Bedford’s unadjusted unemployment rate, as 
predicted, first spiked in April 2020, the most recent November 2022 rate was reported at 5.1%, a slight 
increase over the 4.9% rate reported for the month prior.  

 
   Area: New Bedford 
    Time Frame:  Most Recent 13 Months 
    Not Seasonally Adjusted Data 

 
 

And following suit, the Massachusetts not seasonally adjusted state unemployment rate first 
spiked in April 2020 to 16.0%, the November 2022 rate was reported at 2.9% compared with the 3.0% 
rate reported for October.   
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  The not seasonally adjusted national unemployment rate in December 2022 was 3.3% compared 
with the November 3.4% rate.    

 

 
 
 

Mortgage Rates 
 
Commercial lending rates remain overall competitive but are rising. The Feds raised the federal 

funds rate four times in 2018 and three times in 2017. But with a slowing economy, the US Federal 
Reserve cut interest rates during both their July and September 2019 meetings, each by a quarter of a 
percentage point in an attempt to cushion the economy from trade tensions, slowing global growth and 
low inflation.  The Feds again lowered the federal funds rate on March 3, 2020, by one-half a percentage 
point to 1.25%, then again on March 8, 2020 by one full point to a rate near 0 percent as part of an 
emergency step to limit the economic and financial fallout from the coronavirus.  Now, with inflation 
rates at their highest since the 1980’s, the Feds implemented seven rate increases through 2022, the first 
in March, the second in May, the third in June, the fourth in July, the fifth in September, the sixth in 
November, and the seventh in December. Rates are expected to continue rising through early 2023 but at 
a slower rate. The prime rate, as of the effective date, was 7.50%.  
 

The following graph and chart track the prime rate over the past 10 years. 
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Historical Graph 
 

 

 
 
 
 

Historical Chart 
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Subject Location Map    
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Neighborhood Aerial Map 
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SITE ANALYSIS 
 
 

Subject Site 
 
 The site is made up of two contiguous assessor lots sitting at the southwest corner of County and 
North Streets, also siding along the north side of Mill Street, containing a combined total of some 21,657 
square feet with 191.1 feet of frontage along County Street, 150 feet of frontage along North Street, and 
79.34 feet along Mill Street.  The site is L-shaped and sits level at the grade of all three streets with gentle 
slopes.  The rooming house sits at the north end of the site facing County Street with various foundation 
plantings to the front and south sides, the County Street frontage along the improved corner Lot 337 is 
enclosed by original wrought iron fencing sitting atop a short granite retaining wall with a landscaped and 
mulched bed sitting immediately behind the fence.  The remainder of the County Street frontage, sitting to 
the front of the south end parking lot, is enclosed by four-foot-high chain link fencing with a rolling gate 
nearly centered along the parking lot’s (Lot 338) frontage.  Both side street frontages are also enclosed by 
chain link fencing, a row of shrubs run along the inside of the North Street fencing.  A swinging chain 
link gate sits at the east end of the North Street frontage accessing a paved driveway which runs along the 
front of the rooming house, continuing south to the parking lot.  A second swinging gate sits toward the 
west end of the North Street frontage providing vehicle access to the rear of the site.   
 

The parking lot is paved with asphalt, adequate in size to accommodate some 17 cars, a paved 
driveway heads west from the parking lot, along the south side of the rooming house, leading to an 
additional 3 paved parking spaces sitting off the rear/southwest corner of the residence.  The driveway 
turns north running behind the residence, then turns east along the north side of the residence, meeting the 
front driveway.  There is a single-car detached garage sitting just of the sidewalk and facing north at the 
site’s far northwest corner.   
 
 With a building footprint containing some 3,171 square feet, the building coverage is computed at 
14.64%.   
 

Municipal improvements to the front of the site, along all three frontages, include a concrete 
sidewalk with granite curbs and street lights sitting atop metal poles.    
 
 
Utilities 
 
 The neighborhood and the subject site are serviced by municipal water and sewer, as well as 
natural gas, electricity, telephone and cable tv lines.  All utilities run underground in this district. 
  
 
Site Improvements 
 
 Site improvements include extensive paving for parking, fairly extensive fencing, granite 
retaining walls, various landscape, and underground utility connections. Visible site improvements appear 
in average and adequately-kept condition.        
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Easements & Encroachments 
 
 There were no apparent encroachments noted by a walkover inspection of the subject property but 
I am not an engineer and make no certification as to any encroachments. There is no mention of any 
easements or rights of way in the subject’s most recent legal description. 

 

 
 

Assessors’ Map    
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Flood Plain 
 
 According to FEMA’s Flood Insurance Rate Map, Community Panel Number 25005C0393G, 
effective 07/16/2014, the subject is located in a Zone X, which is an area determined to be outside the 
100-year flood plain.  The subject site is level at street grade with gentle slopes, apparently adequate for 
drainage.   
 

This valuation assumes there are no toxic hazards or contamination of any kind on the site and is 
subject to any subsequent 21E studies.   

 

 
 

Subject Flood Plain Map 
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Zoning 
 

The subject is located within a Mixed-Use Business District.  The Mixed-Use Business District 
allows a single or multi-family residence with no limit on the number of units; religious purposes; 
educational uses; a child care facility; agricultural uses; municipal facilities; cemeteries; a hospital; a 
motel, hotel or inn; retail stores and services; a restaurant; a business or professional office; a bank; 
indoor commercial recreation; research, development or testing laboratories and facilities; and a 
contractor’s yard.   

 
Uses permitted only by special permit include: a boarding house, group residence, assisted living 

facility and nursing home; essential services; animal clinic or hospital; family day care; a club or lodge, 
funeral home; adult entertainment establishment; bed & breakfast; motor vehicle sales and rental; motor 
vehicle general repairs; fast food restaurants; medical offices, center or clinic; outdoor commercial 
recreation; wireless communications facilities; theaters and auditoriums; and convention centers.       

 
          There are minimum lot area and frontage requirements only for residential uses in a Business 
District, the minimum lot area is 8,000 square feet for a single-family residence with 75 feet street 
frontage, 10,000 square feet for a two-family residence with 100 feet frontage and 15,000 square feet for 
three or more family units with 150 feet frontage.  There are no lot area, frontage or lot coverage 
requirements for non-residential uses in this district. There is a 100 foot or seven story non-residential 
building height limit.  There is no front yard requirement for a non-residential use and no side yard 
requirement when the side yard does not abut a residential use.  A 10-foot rear yard setback is required 
when a non-residential use abuts a residential use. For a residential use, a minimum of two on-site parking 
spaces is required per unit.  
  
 The subject’s rooming house use is an allowable use with the issuance of a special permit, the 
subject is currently licensed for 12 rooms.  Per the New Bedford Licensing Board, the subject is permitted 
as a rooming house with 12 rooms, a new license must be issued to the new owner, rooming house license 
are not transferable.  This valuation assumes a new rooming house license for 12 rooms will be issued to 
the new owner.  
 
 A copy of the appropriate section of the New Bedford zoning map follows.   
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Section of New Bedford Zoning Map 
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DESCRIPTION OF BUILDING IMPROVEMENTS 
   
 

The rooming house contains a total of some 5,656 square feet of gross living area excluding the 
basement and attic spaces. The building is a free-standing, 2.5 story, wood-framed, Victorian-style 
rooming house constructed upon a full and unfinished basement, built in 1850.  Known as the Alfred 
Kempton House, the residence was likely originally constructed as a single-family, then later converted 
into a funeral home prior to the rooming house conversion. The property is licensed for 12 rooms 
excluding the manager’s unit which is located at the front/northeast corner of the first floor. There are 5 
single rooms and two common bathrooms on the first floor and 7 single rooms and two common 
bathrooms on the second floor.  

 
The subject’s Victorian design is considered appealing, exterior walls are covered with recently 

painted wood clapboard apparently in good condition, there is a large front, covered porch at the first 
floor with various ornate details. Foundation walls are stone, the roof is covered with 11-year-old asphalt 
shingles apparently in fairly good condition, there are four brick chimneys protruding out from the roof 
atop the main front 2.5-story section of the building.  Along the eaves of the front section are various 
ornate cornice brackets Windows are a mix of newer double-hung vinyl replacements and older wood-
framed double hung units, gutters and downspouts are aluminum.  There is a side entrance at either side 
of the building at the rear two-story section and a basement shed entry against the rear of the residence.    

 
The interior consists of two finished floors, the first floor consists of an open front foyer with an 

open staircase leading to the second floor, three single rooms line the left/south side of the foyer, a 
manager’s apartment lies off the north side with an eat-in kitchen, full bathroom and a fireplaced 
combination living room/bedroom.  The foyer leads to the rear section of the residence which opens into a 
common area with exit doors at either end.  A staircase sits at the south end leading up to the second 
floor.  Off the rear wall are two centered bathrooms, each with an open shower room and an adjacent 
,smaller space with a single water closet and sink. At either end of the rear wall is a single room.  A 
freight elevator (formerly a casket lift for a past funeral home use) is located to the rear of both floors, 
against the north side wall.  The elevator also serves the basement.    

 
The second floor is divided into seven single rooms, three against the front wall, one against the 

south side wall, and three to the rear of the floor.  There is a common bathroom to the front against the 
north side wall and a second common bathroom centered against the rear wall.    

 
Much of the original character of the residence has been preserved with high-height, flat-finished 

ceilings, ornate window, ceiling and door moldings, original doors and various fireplaces.  The interior is 
generally finished with plastered walls and wood floors.  The interior of both the first and second floors 
appears in fairly good condition showing above average upkeep, all spaces are clean and neat.   

 
The third floor sits above both sections of the residence and is a half-story, mostly unfinished 

attic space, accessed up a single set of stairs from a second-floor common area.  
 
Both finished floors are heated by two older, gas-fired, Weil-McLain boilers which are located in 

the basement and were recently converted from oil.  The boilers circulate hot water through cast iron 
radiators. There are two 275-gallon oil tanks in the vicinity of the boilers, both appear in above average 
condition with no obvious leaks.  Both tanks will be removed by the seller prior to closing.   Both boilers 
manufacture hot water which is stored in an indirect hot water heater sitting behind the boilers.       
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DESCRIPTION OF BUILDING IMPROVEMENTS 
 
 
The basement is full and part-finished including a finished and heated office with wall-to-wall 

carpeting, painted drywall-covered walls, and a drop tile ceiling.  The basement includes a built-in, 
single-stall garage accessed through a wooden overhead door at the south side of the residence toward the 
front.  The basement also houses the building’s main 200-amp electrical panel and single electric meter.  

 
The building is not equipped with central air conditioning. The building is equipped with a central 

fire alarm system. The applicant reports the New Bedford Fire Department is requiring the installation of 
a new wet sprinkler system, now a code requirement for rooming house properties.    

 
Reportedly, two rooms (#4 and #11) are currently tenant occupied, both by a tenant at will with 

monthly rents at $850/month and $940/month on a gross rent basis whereby all operating expense, 
including utilities, are included in both rents. The current owner occupies the manager’s apartment.   

 
  In summary, the building improvements appear in above average to good condition showing 
above average upkeep. Heating appears adequate for the subject’s size and use, both boilers are assumed 
in good working order. The applicant plans the installation of a new wet sprinkler system, the actual cost 
of the installation has not yet been determined. 
 
 The site is also improved at its rear/northwest corner, by a single-car, block-framed garage facing 
North Street.  The roof is a low-pitch covered with rubber, there is a set of front swinging double wood 
doors and a wooden pass door facing east toward the rear.  There is one older side window and one older 
rear window.  The garage appears in average condition, is serviced by electricity, and is currently vacant, 
the current owner reports the garage was recently rented at $150/month. 

 
Following is a rough floor plan prepared by the appraiser. 
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HIGHEST AND BEST USE 
 
 
 A property must be appraised in terms of its highest and best use.  According to The Appraisal of 
Real Estate, Fifteenth Edition, Copyright 2020, by the Appraisal Institute.  The definition of Highest and 
Best Use is defined as: 
 
 The reasonable probable and legal use of vacant land or an improved property,  

which is physically possible, appropriately supported, financially feasible, and  
that results in the highest value. 

 
 When a site contains improvements, the highest and best use may be determined to be different 
from the existing use.  Implied in this definition is that the determination of highest and best use takes 
into account the contribution of a specific use to the community and community development goals, as 
well as the benefits of that use to individual property owners.  An additional implication is that the highest 
determination of highest and best use results from the appraiser’s judgment and analytical skills; that is, 
the use determined from analysis represents an opinion, not a fact to be found.  In appraisal practice, the 
concept of highest and best use represents the premise upon which value is based.  In the context of most 
probable selling price, another appropriate term to reflect highest and best use would be the most probable 
use.  
 

Any determination of highest and best use includes identifying the motivations of probable 
purchasers.  The motivations are based on perceptions of benefits that accrue to property ownership.  
Different motivations influence the highest and best use and are significant to an appraiser’s conclusions 
about the highest and best uses of any parcel of real estate.  

 
 The benefit of investment properties that are not owner occupied relate to net income potential 
and to eventual resale of refinancing.  The highest and best use decision for investment property is often 
influenced by the income tax and inflation hedge aspects of the existing or proposed improvements.  
Determination of the type and intensity of the improvement to be placed on the investor’s land often 
requires an after-tax return analysis of various alternatives.  

 
Land or improved property that has resale profit as its principal potential benefit is purely 

speculative.  The price such land commands in the market reflects the real motivation of the 
purchaser/speculator.  

 
This portion of the appraisal process is based on the definition of Highest and Best Use supplied 

previously.  From this definition, it is obvious that the market value of the land or site and of an improved 
property are both estimated under the assumption that potential purchasers will pay prices that reflect 
their analysis of the most profitable use of both land, as vacant, and property, as improved.   

 
A use must meet four criteria as follows: (1) Physically Possible, (2) Legally Permissible, (3) 

Financially Feasible, and (4) Maximally Productive.  
 
Physically Possible:  The physical characteristics of a site can affect the uses to which it can be 

put.  These characteristics can include size, location, shape, topography, easements, the availability of 
utilities, and surrounding properties.  The first constraint imposed on the possible use of the property is 
dictated by the physical aspects of the site itself.  A tract’s size and location within a given block are two 
of the most important determinants of value.  In general, the larger the site, the greater its potential to  
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HIGHEST AND BEST USE 
 
 

achieve economies of scale and flexibility in development.  The key determinant in developing a site is 
the permitted side of the project.  More land permits higher density development, higher floor to area 
ratios (FAR), etc.  The total number of square feet allowed for a building structure tends to rise in 
proportion to the size of the site.  Location is important when considering a site’s proximity to open 
plazas, retail trade areas, work force areas, public transportation, major highways (access/visibility), etc. 

 
 The site is located in an urban, residential neighborhood just north of downtown. Surrounding 
land uses consist predominantly of similar multi-family dwellings with commercial uses interspersed 
along active County Street. The subject’s instant location is considered of average residential and 
commercial appeal.  The site is larger in size compared with most surrounding urban sites, the topography 
is relatively level and none of the site lies within a special flood plain district. All municipal and 
commercial utilities are available to the site and with enough capacity for nearly any type of use.   
 

Based upon the physical characteristics and specific surroundings of the subject, it appears the 
subject site, as if vacant and unimproved, could support a residential use, a commercial use, or a smaller-
sized institutional use.  
 

Legally Permissible: In the case of properties that are held in what is normally referred to as Fee 
Simple ownership, there are several restrictions on the rights of the property owner affecting the use and 
enjoyment of the property.  These restrictions are the powers of the government: police power, eminent 
domain, escheat, and taxation.  The influence of these restrictions lies primarily in the government police 
power.  Police power is exercised by the imposition of restrictions on the uses of land.  These restrictions 
may take the form of zoning codes, building codes, historic district controls, or environmental regulations.  
 

Eminent domain also plays a part in the highest and best use of land through easements that can 
be created by the condemnation of a portion of property.  A ready example is utility easements which are 
typically found along property borders in the city.  While these easements are owned by the property 
owner, his use of these areas may be restricted.  In the case of utility easements, underground easements 
cannot be built-over, while above-ground easements may have height restrictions imposed upon possible 
improvements constructed under them.  Thus, improvements that conform to local codes and ordinances 
should be considered legally permissible.  The subject property was not noted to have any adverse 
easements or rights of way described in the most recent legal description which would be considered to 
detrimentally affect the property; however, easements are a legal covenant and the services of a 
competent title attorney would be required to ascertain exactly whether any detrimental easements exist.   
 

The subject is located within a Mixed-Use Business District.  The Mixed-Use Business District 
allows a single or multi-family residence with no limit on the number of units; religious purposes; 
educational uses; a child care facility; agricultural uses; municipal facilities; cemeteries; a hospital; a 
motel, hotel or inn; retail stores and services; a restaurant; a business or professional office; a bank; 
indoor commercial recreation; research, development or testing laboratories and facilities; and a 
contractor’s yard.   

 
Uses permitted only by special permit include: a boarding house, group residence, assisted living 

facility and nursing home; essential services; animal clinic or hospital; family day care; a club or lodge, 
funeral home; adult entertainment establishment; bed & breakfast; motor vehicle sales and rental; motor 
vehicle general repairs; fast food restaurants; medical offices, center or clinic; outdoor commercial 
recreation; wireless communications facilities; theaters and auditoriums; and convention centers.       
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HIGHEST AND BEST USE 
 
 

          There are minimum lot area and frontage requirements only for residential uses in a Business 
District, the minimum lot area is 8,000 square feet for a single-family residence with 75 feet street 
frontage, 10,000 square feet for a two-family residence with 100 feet frontage and 15,000 square feet for 
three or more family units with 150 feet frontage.  There are no lot area, frontage or lot coverage 
requirements for non-residential uses in this district. There is a 100 foot or seven story non-residential 
building height limit.  There is no front yard requirement for a non-residential use and no side yard 
requirement when the side yard does not abut a residential use.  A 10-foot rear yard setback is required 
when a non-residential use abuts a residential use. On-site parking requirements vary according to use.  
 

Considering the physical and legal characteristics, the subject site, as if vacant and unimproved, 
appears available for any smaller-sized allowable use.  

 
Financially Feasible: The cost of the land and its development limit the highest and best uses of 

the property to only those uses which are financially feasible.  Additionally, the cost of capital, loan to 
value ratios, forecasted revenues, and expenses, as well as current market conditions must also be 
considered.  Considering the character of the subject’s instant location, as well as current market 
conditions and prices, it appears most physically possible and legally allowable uses of the site, as if 
vacant and unimproved, would likely prove financially feasible.  

 
Maximally Productive: The maximally productive use is considered to be that use among all 

financially feasible uses that would bring the greatest return to the land.  Given the subject’s specific 
surroundings and characteristics, the maximally productive use of the site, as if vacant and unimproved, 
would likely be for a mixed commercial and residential use.  
 
 
Highest and Best Use, As Improved 
 

The subject is improved by a rooming house licensed for 12 rooms. The subject is considered to 
be of a design that meets the existing demand of the immediate marketplace for rooming house users.  
The subject’s rooming house use appears to qualify as a legal, pre-existing, non-conforming use.  

 
Were the subject on the market as of the date of value, the probable buyer of the property is 

considered to be an absentee landlord. Typically, in this market, such properties are wholly tenant 
occupied.   
 
 The subject site has supported the subject and a variety of uses for well over a century.  It is 
concluded that the subject site can physically support a variety of uses. 
 
 The subject, in my opinion, is being put to its maximally productive use and is most financially 
feasible of all the legally allowable and physically possible uses of the site.  
 

Therefore, it is my opinion that the highest and best use for the subject property, as improved, is 
its current residential rooming house use.    
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APPRAISAL PROCESS 
 
 
 This appraisal report is prepared to an in conformity with the procedural techniques established 
by the nationally recognized professional real estate organizations and the federally imposed guidelines 
for insured institutions. 
 
 Specifically, those procedures include consideration of present market conditions, estimated 
future conditions, and the financial realities of the subject property and general investment markets which 
are inclusive of, but not limited to, realty. 
 
 The appraisal process typically involves three approaches to value.  These approaches are based 
on the following three facets of value: 
 

1. Cost Approach – The current cost of replacing a property less losses in value from 
deterioration and functional and economic obsolescence (accrued depreciation). 

 
2. Sales Comparison Approach – The value indicated by recent sales of comparable properties 

in the marketplace. 
 

3. Income Capitalization Approach – The market value that the property’s net earning power 
will support based upon a capitalization of net income, stabilization, and residual equity 
buildup. 

 
The requisites of the appraisal process call for valuations made independently of each other, 

specifically a Cost Approach, a Sales Comparison Approach, and in Income Capitalization Approach. 
 
The Cost Approach assumes that a property’s value is equivalent to its replacement cost.  This 

falls under the theory of substitution where the rationalization of its support is premised upon the 
assumption that a property’s optimum value cannot exceed the cost of duplicating the property on a 
similar site. 

 
The Sales Comparison/Market Approach is determined by direct units of comparison where value 

can be converted to a price per square foot, acres, rooms, units, or income multipliers and overall rates.  
The theory is that a prudent buyer will pay no more for a property than the cost of acquiring an existing, 
competing property, all things being equal. 

 
The Income Capitalization Approach is derived from the rationalization of substitution, where the 

price one would pay for a property equals the attributable value of its earning ability where measured by 
yield an investor will obtain. 

 
The final step in the appraisal process is the reconciliation of value indications.  This is the 

consideration of the indicated value resulting from each of the three approaches.  The appraiser considers 
the relative applicability of each of the three approaches to arrive at a final estimate of defined value. 
 
       The individual nature of the real property leads to a question of determining the most appropriate 
appraisal procedure for valuation.  Although this cannot be easily answered, the subject is real property, 
and as such, market value can be estimated.  
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APPRAISAL PROCESS 
 
 
       After examining the range between the between indications, the appraiser places major emphasis 
on the one, or on those, which appear to produce the most reliable and applicable solution to the specific 
appraisal task.  One takes into account the purpose of the appraisal, the type of property, and the adequacy 
and relative reliability of the data processed in each of the three approaches.  These considerations 
influence the weight to be given to each approach.  The aforementioned procedures to the appraisal 
process have been considered and incorporated in this narrative report. 
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COST APPROACH 
 
 

The estimated reproduction or replacement cost of any improvement, less accrued depreciation, 
plus the value of the land established via the direct comparison approach (Sales Comparison Approach) 
produced an estimate of value of the subject property by the Cost Approach.  A summary of the Cost 
Approach is as follows. 
 

The Cost Approach to Value basically consists of four steps:  
 

1. Estimate the value of the land considered as vacant and available for utilization at its highest 
and best use. 

  
2. Estimate the reproduction or replacement cost new of the improvements as of the date of the 

appraisal, plus the entrepreneur’s profit and any other related development cost. 
 

3. Estimate the contributory value of improvements by deduction of all forms of accrued 
depreciation. 

   a.    Physical deterioration, curable and incurable.  
b.  Functional obsolescence, curable and incurable.  
c.  External obsolescence, typically incurable.  

 
4. Add land value to the contributory value of improvements for an indication of market value.  

 
In this case, the Cost Approach is not a reliable indicator of value, this approach is considered 

most reliable in the valuation of new or near new properties when accrued depreciation is limited, in the 
valuation of special purpose properties, and when there is a low supply of competing properties for sale in 
the market with a measurable demand resulting in new construction of like properties in the general 
market.  Knowledgeable buyers and sellers in this market may consider this approach when a similar 
substitute property is not available for purchase in the general market.  

 
The subject improvements are not new, constructed in 1850. The building improvements appear 

in overall above average to good condition with typical inherent functional flaws found in older multi-
story rooming house properties market wide.  All forms of accrued depreciation would be difficult to 
estimate with any real accuracy in this case. The demand for competing rooming house properties likely 
exceeds a limited supply in the general market but limited new multi-unit residential construction has 
recently taken place throughout the general market.  Market participants are not typically relying upon the 
Cost Approach in reconciling market value for competing properties.  The Cost Approach is considered 
unreliable in this case and is therefore omitted from this analysis.   
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SALES COMPARISON APPROACH 
 
 

The Sales Comparison Approach is the method of appraisal in which the value of a property is 
inferred from sales of comparable property.  It is also known as the comparative or comparable sales 
approach, the comparison method, or the market data approach to value.  Value is measured by observing 
what comparable properties are selling for in the market. 
 

Properties subjected to the comparison process, both subject and comparables, must have at least 
the potential of a similar, if not identical, highest and best use if a valid value estimate is to result.  In 
other words, all of the properties compared must have the capacity to satisfy the needs and desires of the 
same buyer.  The market approach to value takes different forms, depending upon the type of property 
being appraised, but the method is essentially the same.  This technique can be expressed as follows: 

 
1. Describe and classify asset:  The description of the property under appraisement should 

only cover those attributes that are significant and relevant to value.  If the asset is of a 
diverse nature, it should be divided into value classes.  

 
2. Find sales involving comparable assets:  This means finding comparable properties that 

have been sold recently in the subject community.  Verification and documentation of the 
sales is highly important.  

 
3. Select appropriate units of comparison:  The basis of the market approach to value is a 

comparison of one asset to another.  Before a comparison can occur, a unit of comparison 
must be established. Appropriate units of comparison for the assessment of competing 
rooming house properties are typically established using a per room value.  With 
improved property, sales are broken down into useful units so that reasonable and logical 
comparisons can be made.   

 
4. Compare each sold asset with the subject property; adjust for differences to indicate 

market value of the subject asset in each comparison:  Every piece of real estate is unique 
unto itself, so there will never be a sold property that is identical in every respect to the 
subject property.  The appraiser searches for those comparable sales that have the most in 
common.  There will, however, be areas of difference.  These areas of difference break 
down into two categories, namely tangible and intangible. Intangible differences would 
include terms, time, and condition of sale.  Tangible differences would include location 
(with regard to streets, visibility, traffic patterns, and volumes, growth trends, etc.), size, 
zoning, age, nature, quality, and condition of improvements, etc.  If a material difference 
is found between the sold property and the subject property under appraisement, it is 
necessary to adjust for the difference.  

 
5. After making the comparisons, each sale will have provided an indicated value for the 

subject property.  From this array of indicated prices, the appraiser must distill a single 
figure.  Judgment is more useful than mathematics in arriving at this conclusion, because 
some of the comparable sales will carry more weight than others.  The value indications 
must be reconciled into a single indicator of value for the comparative sales approach.  
Hopefully the value indicators will be within a narrow range.  In selecting the single 
value estimate, it is not proper to simple average the results.  Rather, the process is one of 
reviewing the adjustments made and placing the greatest reliance on the value indicated 
by the most comparable properties or property.  
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SALES COMPARISON APPROACH 
 
 

As part of the Sales Comparison Approach, sales of recent and competing rooming house 
properties throughout the greater New Bedford market were researched and analyzed to derive a subject 
market value indication. Comparisons were made based upon the sales’ physical characteristics relative to 
the subject’s as well as NOI/Price relationships. The resulting value indicated by the Sales Comparison 
Approach is given secondary weight and serves to provide a second value indication as support for the 
value indicated by the Income Approach, the most relevant approach in this valuation. The Sales 
Comparison Approach also serves to provide market extracted capitalization rate which are reconciled 
into an appropriate capitalization rate applied to the subject’s forecasted net operating income. 

 
Your attention is now directed to the market data which were compared and adjusted in order to 

ascertain an indication of the subject’s market value.    
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IMPROVED SALE #1 
 
 
 

 
 
 

Address:    26 Emory Street 
       Attleboro, MA 
 
  Price:     $525,000 
 

 Date of Sale:    11/6/2020 
 

Grantor:    Emory Street Holding, LLC 
  

Grantee:    26 Emery Street, Inc. 
 
Mortgage:    Cash sale 

 
  Price/Room:    $65,625     

 
Adjusted Unit Price:   $91,378/Room  
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IMPROVED SALE #2 
 
 
 

 
 

   
  Address:    493 Belleville Avenue 
       New Bedford, MA 
 
  Price:     $555,000 
 
  Date of Sale:    11/22/2022 
 
  Grantor:    Monteleo Realty, LLC 
   

Grantee:    Kis Realty, LLC  
   
Mortgage:    $348,750 to Berkshire Bank 
    
Price/Room:    $55,000     

 
  Adjusted Unit Price:   $99,900/Room 
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IMPROVED SALE #3 
 
 
 

 
 

  
Address:    138 Deane Street 

       New Bedford, MA   
 
  Price:     $610,000 
 
  Date of Sale:    1/3/2023 
 
  Grantor:    Inayat, LLC 
   

Grantee:    8425 Rockwell, LLC 
   
Mortgage:    Cash sale  
    
Price/Room:    $67,778     

 
  Adjusted Unit Price:   $98,278/Room/Unit  
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IMPROVED SALE #4 
 
 
 

 
 
 

Address:    19 Division Street  
       North Attleboro, MA 
 
  Price:     $675,000 
 

 Date of Sale:    10/10/2019 
 

Grantor:    RML Family Limited Partnership 
  

Grantee:    Walnut Realty & Development, LLC 
 
Mortgage:    $506,250 to Mansfield Coop Bank 

 
  Price/Room:    $51,923    

 
Adjusted Unit Price:   $88,010/Room/Unit 
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IMPROVED SALE #5 
 
 
 

 
 
 

Address:    474 County Street 
       New Bedford, MA 
 
  Price:     $1,075,000 
 

 Date of Sale:    10/5/2022 
 

Grantor:    Weaton Realty, LLC 
  

Grantee:    MCR Properties, LLC 
 
Mortgage:    $860,000 to Rockland Trust 

 
  Price/Room/Unit:   $82,692     

 
Adjusted Unit Price:   $103,365/Room/Unit    
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Comparable Sales Map 
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SALES COMPARISON APPROACH 
 
 

As part of the Sales Comparison Approach, recent and competing sales of rooming house 
properties throughout the greater New Bedford market were researched, analyzed and compared to the 
subject property.  Elements of comparison by the Sales Approach include location appeal, parcel size, on-
site parking, and the size, character and condition of the improvements.  A value per room/unit is 
reconciled, the most common unit value indicator for this property type in this market.  Five of the most 
recent and comparable rooming house sales are cited, the sales contain between 8 and 13 rooms/units, 
bracketing the subject’s 12 rooms/units. The sales range in sales price from $525,000 to $1,075,000, the 
actual unit prices range from $51,923/room/unit to $82,692/room/unit.   

 
Three sales are located in New Bedford, all are located within two miles of the subject.  Sales #2 

and #3 are located just over 1.5 miles north of the subject in denser multi-family neighborhoods 
considered of inferior appeal. Sale #5 is located a few blocks south of the subject also fronting along 
County Street, a location considered of overall similar rooming house appeal.  Sale #1 is located in the 
City of Attleboro, in an urban mixed character neighborhood, prices paid for competing properties in the 
Attleboro market are overall higher than the New Bedford market.  Sale #4 is located in the Town of 
North Attleboro, also a higher-priced market.   

 
Two sales (sales #1 and #4) are adjusted for an appreciating market near 5% annually through 

mid-2022 when prices appear to have stabilized.  
 
Sales #2 through #5 are adjusted for their inferior condition with sale #4 most inferior in 

condition.  All five sales are adjusted for average construction and finish qualities, as well as for their less 
appealing conventional design compared to the subject’s above average quality, finishes and Victorian 
design.   

 
Sales #2 and #3 are adjusted for no sprinkler system, both likely requiring the installation of a 

system upon their transfer.  Sale #5 is mostly made up of studio apartments whereby a sprinkler system is 
not required by code.   

 
Sales #3 and #5 are adjusted for many or all units made up of conventional apartments, 

considered more appealing and with higher income potential.   
 
All five sales are adjusted for far less on-site parking.   
  

 The following grid depicts how the comparable sales weigh against the subject assuming the 
applicant’s planned installation of the required fire sprinkler system were complete. From the value 
indication, the estimated cost to install the sprinkler system is subtracted to reach an as is market value 
indication.   
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SALES COMPARISON APPROACH 
 
 

Reconciliation   
 
 After adjusting each of the five sales for differences from the subject, an adjusted unit price range 
of $88,010/room/unit to $103,365/room/unit is indicated. The mean or average of the range is 
$96,186/room/unit, the median value of the range is $98,278/room/unit.  All five sales are considered, 
sale #1 required least gross adjustment and indicates a subject unit value of $91,378/room/unit.  The 
average unit value indicated by the three New Bedford sales is $100,514/room/unit.  
 

Considering the indicated unit values by all five sales, and with special emphasis placed upon the 
unit values indicated by sales #1, #2, #3 and #5 (the average unit value by these three sales is 
$98,230/room/unit), and also considering both the mean and median values of the five-sale range as 
recent and competing rooming house sales have been limited market wide, the selected unit value applied 
to the subject's total number of rooms/units is $97,000, between the mean and median values of the five-
sale range, indicating a subject market value by the Sales Comparison Approach, assuming the required 
sprinkler system were installed, of $1,164,000. Subtracting the estimated cost to install the sprinkler 
system (near $100,000), the as is market value is computed at $1,064,000, reasonably supporting the 
market value indicated by the Income Approach.    

 
 

Estimated Cost to Install Sprinkler System 
 
 The applicant is aware that a new fire sprinkler system is required under current building codes.  
The applicant has not yet obtained any professional estimates to install the sprinkler system.  The 
appraiser is aware of two recent sprinkler system installations in nearby New Bedford rooming houses.  
 
 The rooming house directly across the street, at 550 County Street, recently installed a new 
sprinkler system at a total cost near $70,000.  This residence contains 3,768 square feet over 2.5 floors, 
computing to a unit cost of $18.58/sf.  
 
 The rooming house at 242 Walnut Street in New Bedford recently installed a new sprinkler 
system at a reported cost of $80,000 or $18.50/sf for a total of some 4,325 square feet of gross living area 
over 2.5 floors.    
 
 Applying a unit cost of $18.00/sf to the subject’s total gross living area, considering its larger size 
likely resulting in a slightly lower unit cost, the cost to install a new sprinkler system in the subject 
residence computes to $101,808, say $100,000.  
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INCOME APPROACH 

 
 

The Income Approach to value assumes 1) a positive relationship between a property’s current 
market value and the expected net cash flow that the property will provide and 2) a negative relationship 
between a property’s current market value and the relative risk involved in achieving the expected cash 
flow.  Investment properties such as the subject are typically valued in relation to their ability to produce 
income.  Therefore, an analysis of the property in terms of its ability to provide a sufficient net annual 
return on invested capital is an important means of valuing an asset.  The two primary methods are Direct 
Capitalization and Yield Capitalization (Discounted Cash Flow Analysis). 
 

In Direct Capitalization, value is indicated by deducting all applicable expenses from anticipated 
gross income to arrive at projected net income for the coming year.  This amount is then capitalized at a 
rate which is commensurate with the risk inherent in the ownership of the property.  The capitalization 
rate can be derived from sales in the Sales Comparison Approach, via the Band of Investment Technique 
where the rates of return on mortgage and equity divisions associated with the property type are analyzed, 
by evaluation of debt coverage ratios, or from investor surveys.  Direct Capitalization is most appropriate 
for stabilized income streams where the property being analyzed reflects occupancy rates typical of the 
market.  Direct Capitalization appears appropriate in this case as the subject is unencumbered by a lease.  
 

With respect to Yield Capitalization or Discounted Cash Flow Analysis, value is reached by 
deducting all applicable expenses from anticipated gross income to arrive at projected net income during 
each year of the projection period, which is then discounted at a rate commensurate with the risk inherent 
in the ownership of the property.  A reversion is computed at the end of the projection period utilizing 
rates commensurate with the risk of the property over the holding period and this amount is also 
discounted and added to the present values associated with each year of the income stream to derive an 
estimate of value.  The analysis method involves a variety of projections relative to changes in the income 
stream over time as a result of changes in occupancy and inflationary factors.  This method is well suited 
to properties with below market levels of occupancy or significant changes anticipated in the income 
stream over the typical holding period. 
 
 
Gross Income Forecast 
 

The potential gross income estimate is obtained by reconciling the market rent for the subject 
property.  Market rent is defined in The Appraisal of Real Estate, Fifteenth Edition, Copyright 2020, 
Appraisal Institute as:  
 

“The total income attributable to a real property at 100% occupancy before operating expenses 
are deducted.” 

 
This definition is in reference to the amount of money a property should produce based on actual 

rents being received from similar properties with comparable amenities located in the same neighborhood 
or other similar areas.  Therefore, research and analysis of lease and rental rates on units considered 
similar to or competitive with the subject is necessary. 

 
Rental information was obtained from owners, developers, managers and leasing agents, and/or 

other knowledgeable persons involved in lease transactions, and data concerning the properties 
considered generally similar to or competitive with the subject. 
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INCOME APPROACH 
 
 

In addition to the analysis of the cited rent comparables, current occupancy levels, absorption 
rates and general market trends market trends were discussed with active real estate professionals in the 
subject neighborhood.  

 
 

Reconciliation of Subject Market Rents 
 
A rental study was conducted, analyzing current, actual rents paid for competing rooming house 

rooms throughout the subject’s general market. Single rooms in competing rooming house properties are 
typically rented on a weekly basis, rents typically range from a low of $150/week for single rooms in 
properties in average condition to a high near $200/week for single rooms in properties in above average 
and good condition. Rents paid for multiple rooms, and rooms with the exclusive or semi-exclusive use of 
a bathroom typical exceed the upper end of this range.  Rooming house rents typically gross rents which 
include all utilities but few include on-site parking. The following rooming house rents were considered 
in reconciling market rents for each of the subject rooms/units.  

 
Rooming House Rents  
Bristol County, MA 

 
Address      Appeal       Total # of Rooms          # of  Rooms        Condition             Weekly Rent Range            Utilities Incl 
 
39 Sycamore Street    Inferior                 12                1                   Avg-Good                   $155 - $195            All 
New Bedford, MA 
  
192 Walnut Street          Inferior                  10                               1                   Avg-Good                   $160 - $180            All 
Fall River, MA 
 
766-768 Brock Ave    Inferior                  22                              1                    Average                      $150 - $165            All 
New Bedford, MA  
 
515 S. Main St.    Inferior                  18                              1          Good                    $165 - $190           All 
Fall River, MA 
 
560 County Street    Inferior                  11                              1                    Average                      $150 - $160           All 
New Bedford, MA  
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         Rooming House Rental #1 

 
   39 Sycamore Street 
    New Bedford, MA 

 
 
 
 
 
 
 
 

         
 
 
 
 
 
             Rooming House Rental #2 

 
       192 Walnut Street 
       New Bedford, MA 

 
 
 
 
 
 

 
 
    
 
 
 
 
              Rooming House Rental #3 

 
    766-768 Brock Avenue 
       New Bedford, MA 
 
 
 
 
 
 
 



 107 

 
 
 
 
 

 
                 
 
 
 
 
             Rooming House Rental #4 

 
   515 South Main Street 
        Fall River, MA 

 
 
 
 
 
 
 

      
          
 
 
 
 
              Rooming House Rental #5 

 
       560 County Street 
       New Bedford, MA 
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INCOME APPROACH 
 
 

Reconciliation of Subject Market Rental Values 
 

The subject rooms are considered of higher appeal compared to most rooming house rooms in the 
general market, located in a central neighborhood abutting downtown and on a city bus route.  The 
residence is of an appealing Victorian design with higher-height ceilings, various fireplaces, and wood 
floors.  The residence appears well kept; all spaces appear in above average to good condition.    

 
Considering the subject’s location appeal and character, as well as the size, instant location, 

character and condition of each room/unit, market rents assigned to each room/unit are summarized 
below.  These rents are at or just above the high end of the range as all of the rental comparables are 
considered inferior to the subject’s appeal.   

  

 
 

With the subject licensed for 12 rooms, Room #5 is omitted as this room is considered smallest in 
size with lowest market rent.  The manager’s unit is considered the 12th unit in this case. Larger rooms 
with a fireplace, as well as corner rooms affording most natural light, are assigned highest market rents 
 

The subject’s on-site parking is considered super adequate for the rooming house use and 
forecasted market rents do not include on-site parking. On-site parking appears in demand in the 
neighborhood, most nearby multi-families do not include on-site parking.  With the subject containing a 
total of some 20 on-site parking spaces, and reserving a total of 8 spaces to the rooming house use (few 
rooming house tenants typically own cars), some 12 spaces are available for rent to neighborhood 
residents. Considering actual rents paid for off-street residential parking spaces, a monthly rent of $65 is 
assigned to each of the 20 parking spaces.  

 
And considering actual rents paid for residential garages in the general market, a market rent 

assigned to the detached garage is $35/week or $152/month on a gross rent basis.   
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INCOME APPROACH 
 

 
Vacancy and Credit Loss  
 

The forecast of gross income must be adjusted for vacancy and credit loss.  The following quote 
is taken from The Ellwood Table for Real Estate Appraisers and Financing, L.W. Ellwood, MIR, 
Ballenger Publishing Company, page 107. 
 
“A 7% vacancy allowance for instance, does not mean that exactly 7% of the rental income will be lost 
every year reason of vacancies.  The property may enjoy virtually full occupancy for several years and 
then encounter a period of competition when vacancy amounts to 20% or more. Naturally, the net income 
will be down in such periods and so will the reversionary value of the property.   However, this does not 
invalidate the projection or analysis so long as its 7% annual allowance for vacancies is sufficient to 
cover the average occupancy for the projection term.” 

 
Vacancy and collection loss is a factor developed in order to account for space that may not be 

leased at any given time.  Currently, only 3 of the 11 rooms/units are occupied.  The current owner no 
longer wished to rent rooms after deciding to sell the property.  Considering the overall vacancy levels in 
the market, the subject’s above average appeal, its character, and condition, a combined vacancy and 
collection loss allowance near 8% is considered reasonable in this market.   

 
 
EXPENSE ANALYSIS 
 

The subject’s character lends itself to a multiple occupancy scenario whereby the property is 
typically entirely tenant occupied. In this case, a rental scenario is reconstructed with each of the 12 
rooms/units tenant occupied by individual tenants. Actual and forecasted market rents include all utilities.  
The property owner is responsible for all operating expenses including real estate taxes, fire insurance, 
utilities and maintenance.  The landlord would also incur a reserve for the replacement of component 
parts of the building, when necessary, as well as a management expense.   

 
As a result, it is most reasonable to analyze the property’s cash flow as an investor would.  A 

typical investor, in a multi-tenanted property like the subject, would analyze those expenses which affect 
him/her; in this case, all operating expenses. The subject’s forecasted expenses are broken down in these 
categories:  
 
Real Estate Taxes:  Actual total fiscal year 2022 taxes are $9,959.97 based upon a total combined 
assessed value of $570,000.   
 
Insurance:  The current owner reports an actual, current, annual property insurance premium of $4,035 
($1.07/sf to total gross building area), this premium will likely decrease with the installation of a fire 
sprinkler system. An annual insurance premium near $3,800 ($1.00/sf) appears reasonable, in-line with 
actual premiums paid by competing rooming house properties equipped with a sprinkler system and 
updated fire and electrical systems.   
 
Water/Sewer: The current owner reports an average annual water/sewer expense, with near full 
occupancy, near $130/month or $1,560, apparently reasonable considering actual water/sewer charges 
paid by competing rooming house properties in New Bedford.   
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INCOME APPROACH 
 
 
Utilities:  The current owner reports an average annual gas expense (heat & hot water) near $3,500 with a 
similar expense accounting for electricity, both reasonable and in-line with the same expense reported by 
competing rooming house properties in the general market.  
 
Housekeeping: A housekeeping expense near $150/week is forecasted accounting for the upkeep of 
common areas including bathrooms, kitchen and hallways, in-line with that same expense reported by 
competing rooming houses.   
 
Site Maintenance:  Site maintenance is forecasted near $3,000/year accounting for general site upkeep 
and winter snow removal, in-line with that same expense reported from competing rooming house 
properties in this market considering the size of the site and the extent of parking and landscape.  
 
Building Maintenance:  Property maintenance is forecasted at 6% of the subject’s forecasted effective 
gross income, in-line with that same expense reported from competing rooming house properties in this 
market considering the subject’s total number of units, size, condition and character.   
 
Reserves for Replacement: The reserves for replacement expense is an estimate based on the 
establishment of a sinking fund to replace short-lived items that may be anticipated to fully expire their 
usefulness, or be replaced during the holding period of the property.  This is typically a non-cash expense 
and includes the primary depreciable components.  This reserve usually includes such structural elements 
as exterior walls, roofing, foundation, windows, mechanicals, appliances, etc.  The subject’s reserve 
allowance is forecasted at 3% of effective gross income considering the subject’s overall condition and 
the age of major component parts of the structure.    
 
Management/Administrative: Under the subject’s rental scenario with multiple tenants on a tenant at 
will basis, the subject property requires an average level of management considering its size, total number 
of units and its character. The management duties of the landlord consist of collecting and recording 
monthly rents and preparing annual statements.  His/her duties also include the advertising of units for 
rent when they become vacant.  There will also be some accounting expenses.  A management and 
administrative expense of 5% of the subject’s forecasted annual effective gross income is applied. 

 
Total operating expenses for the subject are forecasted at $54,116 or 36.08% of effective gross 

income.  Based on the preceding income, vacancy, and expense forecasts expense forecasts, the following 
stabilized pro-forma operating statement is prepared for the subject property.  
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INCOME APPROACH 
 
 
                                                     Stabilized Pro-Forma 

      AMOUNT     $/SF/YR        % OF EGI 
Forecasted Annual Income      $163,020.       $28.82     108.70% 
Other Revenue            $           0.               $  0.00                 0.00% 
Potential Gross Revenue    $163,020.       $28.82     108.70% 
Less: General Vacancy/Collection Loss   ($ 13,042.)      ($ 2.31)     (  8.70)% 
Effective Gross Income:     $149,978.       $26.52     100.00% 
 
Expenses: 
RE Taxes       $   9,960.      ($ 1.76)      (  6.64)% 
Insurance       $   3,800.      ($ 0.67)             (   2.53)% 
Water/Sewer       $   1,560.         ($ 0.28)       (  1.04)% 
Gas         $   3,500.      ($ 0.62)      (  2.33)% 
Electric        $   3,500.      ($ 0.62)      (  2.33)% 
Housekeeping       $   7,800.       ($ 1.38)      (  5.20)% 
Site Maintenance      $   3,000.      ($ 0.53)      (  2.00)% 
Bldg. Maintenance      $   8,999.      ($ 1.59)      (  6.00)% 
Reserves        $   4,499.            ($ 0.80)             (   3.00)% 
Management        $   7,498.              ($ 1.33)             (   5.00)% 
Total Operating Expenses:                 $ 54,116.              ( $9.57)      ( 36.08)% 
                    =======              ======     ======= 
Net Operating Income:     $ 95,862.              ($16.95)            ( 63.92)% 
 
 
Reconciliation of Appropriate Capitalization Rate – Market Extracted Rates 
 

In order to determine the typical yield requirements of the subject property when compared to 
similar rooming house properties of the same nature, direct capitalization rates extracted from the sales 
presented in the Sales Comparison Approach are relied upon.  The income and expense datum are pro-
forma datum based on market conditions at the time of sale.   

 
Among the improved sales presented, extracted capitalization rates fall into a range from 7.90% 

to 9.33%, the average cap rate from all five sales is 8.71%. The average rate indicated by the three New 
Bedford sales is 8.77%.  The overall rates extracted from the comparable sales are considered highly 
reflective of an appropriate overall rate for the subject. Based upon the comparable sales and other 
influencing data, and considering the subject’s condition, character, appeal, and the perceived risk with 
holding this property for investment, a capitalization rate applied to the subject’s net operating income 
near 8.50% appears reasonable, just below the average rate indicated by all five sales.    
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INCOME CAPITALIZATION SUMMARY 
 

RECONSTRUCTED OPERATING STATEMENT 
 
 
ANNUAL INCOME  
 
 Total Monthly Income Potential  $13,585 x 12 =    $163,020. 
 Minus Vacancy and Credit Loss (8%)                     - $ 13,042. 
           ------------ 
 Effective Gross Income Potential     $149,978. 
 
 
ANNUAL EXPENSES 
 
 Real Estate Taxes   $9,960. 
 Insurance    $3,800. 
 Water/Sewer    $1,560. 
 Gas for Heat & Hot Water  $3,500. 
 Electricity    $3,500. 
 Housekeeping    $7,800. 
 Site Maintenance   $3,000. 
 Bldg. Maintenance (6%)  $8,999. 
 Reserves (3%)    $4,499. 
 Management (5%)   $7,498. 
      --------- 
 Total Expenses               -$  54,116. (36.08%) 
            ----------- 
 Net Operating Income         $ 95,862. 
 
 Market Extracted Capitalization Rate  8.50% 
 

Calculation 
   

 $95,862. 
  ------------   =       $1,127,788. 
    0.0850 
   
 Minus Estimated Cost to Install Required Sprinkler System               - $100,000. 
          --------------- 

As Is Market Value Rounded       $1,028,000. 
 

Value Per Room/Unit          $85,667   
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RECONCILIATION AND FINAL VALUE CONCLUSION 
 
 
 Reconciliation is the process whereby the final value conclusion is derived from the various 
indications of value.  The procedure evaluates the quantity and quality of available data and draws a 
conclusion based on the most applicable indicators.  The appraiser has considered all three approaches 
and has determined that the Sales Comparison and Income Approaches are relevant in this valuation.  The 
values indicated by the two applicable approaches to value are: 
 

 COST APPROACH         N/A 
 

 SALES COMPARISON APPROACH   $1,064,000 
    
 INCOME APPROACH     $1,028,000 
    
In this case, the Cost Approach is not a reliable indicator of value, this approach is considered 

most reliable in the valuation of new or near new properties when accrued depreciation is limited, in the 
valuation of special purpose properties, and when there is a low supply of competing properties for sale in 
the market with a measurable demand resulting in new construction of like properties in the general 
market.  Knowledgeable buyers and sellers in this market may consider this approach when a similar 
substitute property is not available for purchase in the general market.  

 
The subject improvements are not new, constructed in 1850. The building improvements appear 

in overall above average to good condition with typical inherent functional flaws found in older multi-
story rooming house properties market wide.  All forms of accrued depreciation would be difficult to 
estimate with any real accuracy in this case. The demand for competing rooming house properties likely 
exceeds a limited supply in the general market but limited new multi-unit residential construction has 
recently taken place throughout the general market.  Market participants are not typically relying upon the 
Cost Approach in reconciling market value for competing properties.  The Cost Approach is considered 
unreliable in this case and is therefore omitted from this analysis.   

 
As part of the Sales Comparison Approach, sales of recent and competing rooming house 

properties throughout the greater New Bedford market were researched, analyzed and compared to the 
subject property to derive a subject market value indication. Comparisons were made based upon the 
sales’ physical characteristics relative to the subject’s as well as NOI/Price relationships. The resulting 
value indicated by the Sales Comparison Approach is given secondary weight and serves to provide an 
additional market value indication as support for the Income Approach, the most relevant approach in this 
case. The Sales Comparison Approach also serves to provide market extracted capitalization rates which 
are reconciled into an appropriate rate applied to the subject’s forecasted net operating income. The Sales 
Comparison Approach indicates a subject market value, assuming the applicant’s planned installation of a 
new fire sprinkler system were complete, of $1,164,000.  Subtracting the estimated cost to install the 
sprinkler system ($100,000 based upon actual costs to install sprinkler systems in nearby rooming 
houses), the Sales Comparison Approach indicates a subject as is market value of $1,064,000, reasonably 
supporting the market value indicated by the Income Approach. 

 
 In this case, the Income Approach by Direct Capitalization is given primary reliance, the subject 

is considered of investment grade, competing rooming house properties in this market are typically owned 
by absentee landlords and purchased based mainly upon their ability to produce income.  Market rents are 
assigned to each of the 12 subject rooms/units, all on a gross rent basis. Additional  
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RECONCILIATION AND FINAL VALUE CONCLUSION 
 
 

income is projected from the subject parking lot and detached garage. An 8% vacancy/credit loss 
allowance is applied to the annual gross income forecast, fixed and variable annual expenses are 
forecasted based upon actual, historic operating expenses reported by the current property owner which 
were compared with those reported by competing rooming house properties in the general market.  The 
selected capitalization rate applied to the subject’s forecasted net operating income is reconciled from 
capitalization rates extracted from the sales analyzed as part of the Sales Comparison Approach. Direct 
Capitalization indicates a subject market value, assuming the applicant’s planned installation of a new fire 
sprinkler system were complete, of $1,128,000. Subtracting the estimated cost to install the sprinkler 
system, the Income Approach indicates a subject as is market value of $1,028,000. 
 

Based on the analysis contained in the report herein, with primary weight placed upon the Income 
Approach, I have formed the opinion that the market value of the subject’s fee simple estate, as is, as of 
January 26, 2023, is: 
  

$1,030,000.00 
 

($85,833/ROOM/UNIT) 
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CERTIFICATION OF APPRAISAL 

 
 

 In compliance with the Uniform Standards of Professional Appraisal Practice, I submit the following 
certification: 
 
 
 IT IS HEREBY CERTIFIED that to the best knowledge and belief of the undersigned: 
 
 - the statements of fact contained in this report are true and correct; 
 
 - the reported analyses, opinions and conclusions are limited only by the reported assumptions and  
    limiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions  
    and conclusions; 
 
 - I have no present or prospective interest in the property that is the subject of this report; and I   
   have no personal interest or bias with respect to the parties involved; 
 
 - I have performed no services, as an appraiser or in any other capacity, regarding the property that  
   is the subject of this report within the three-year period immediately preceding the agreement to   
   perform this assignment; 
 
 - I have no bias with respect to the property that is the subject of this report or to the parties                          
    involved with this assignment; 
 
 - my engagement in this assignment was not contingent upon developing or reporting    
   predetermined results; 
 
 - my compensation for completing this assignment is not contingent upon the development or   
   reporting of a  predetermined value or direction in value that favors the cause of the client, the   
   amount of the value opinion,  the attainment of a stipulated result or the occurrence of a    
   subsequent event directly related to the intended use of this appraisal; 
 
 - my analyses, opinions and conclusions were developed, and this report has been prepared in   
   conformity with the Uniform Standards of Professional Appraisal Practice; 
  
 - I made an inspection of the property that is the subject of this report on January 26, 2023; 
 
 - no one provided significant business and/or intangible asset appraisal assistance to the person   
   signing this certification.  
   
 - none of the digital photographs contained within this report have been altered, enhanced or   
   retouched in any way; 

 

          
       _______________________ 
       Mark T. Freitas 
       President 
       Certified General RE Appraiser 
       State of Massachusetts 
       Certificate #2270 
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4. Map. Draw sketch of building location 
in relation to nearest c ross s t ree t s and 
other buildings. Indicate north. 

61-337 
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1. Town N P W Roriford, Mass. 

Address 
Name 

549 County S t r ee t 
Alfred Kempton 

Present use p r i v a t e res idence and 
funeral home 

Present owner 
3. Description: 

Date 

Michael Aust in, I n c . 

c . 1850 
Source 

Style 
N. B. Regis t ry of Deeds 
I t a l i a n a t e 

Architect unknown 
Exterior wall fabric clapboard 
Outbuildings (describe) none 
Other features 

Altered 
Moved 

Date 
No Date 

5. Lot size: 14,165 s q . f t . 
One acre or less x Over one acre 
Approximate frontage 95 f t . 
Approximate distance of building from s t ree t 

50 f t . 
6. Recorded by_ 

Organization 
Date 

Constance M. Leblanc 
N. B. P . S. 
October 1976 

5 M - 2 - 7 5 - R 0 6 1 4 6 5 (20M-2^76) \ 



7 . O r i g i n a l o w n e r ( i f k n o w n ) 

O r i g i n a l u s e 
-A1 frpri Kempton 
p r i v a t e r e s i d e n c e 

S u b s e q u e n t u s e s ( i f a n y ) a n d d a t e s f u n e r a l home 
8 . T h e m e s ( c h e c k a s m a n y a s a p p l i c a b l e ) 

A b o r i g i n a l 
A g r i c u l t u r a l 
A r c h i t e c t u r a l 
T h e A r t s 
C o m m e r c e 
C o m m u n i c a t i o n 
C o m m u n i t y d e v e l o p m e n t 

C o n s e r v a t i o n 
E d u c a t i o n 
E x p l o r a t i o n / 

s e t t l e m e n t 
I n d u s t r y 
M i l i t a r y 
P o l i t i c a l 

R e c r e a t i o n 
R e l i g i o n 
S c i e n c e / 

i n v e n t i o n 
S o c i a l / 

h u m a n i t a r i a n 
T r a n s p o r t a t i o n 

9 . H i s t o r i c a l s i g n i f i c a n c e ( i n c l u d e e x p l a n a t i o n o f t h e m e s c h e c k e d a b o v e ) 
This I t a l i a n a t e house has a hip roof with center gabled dormers 

and a square cupola. Elaborate paired brachet and wide f r i e z e decorate 
the overhanging roof l i n e . Elaborate carved posts and pendant arches 
form the supports for a f u l l length verranda. 
found over the six over six windows. 

Bracheted hoods are 

Alfred Kempton was born i n 1807 and died i n N.B. i n 1885. I n a 
d i v i s i o n of the Kempton lands i n 1850 Alfred Kempton received that 
l o t of land on the northwest corner of County and North Streets and i t 
was here that he b u i l t h is mansion. This spot i s also noteworthy f o r 
i t i s here that three ci t i z e n s of Bedford Village were k i l l e d during 
the Revolutionary War. 

1 0 . B i b l i o g r a p h y a n d / o r r e f e r e n c e s ( s u c h a s l o c a l h i s t o r i e s , d e e d s , a s s e s s o r ' s r e c o r d s , 
e a r l y m a p s , e t c . ) 

New B e d f o r d R e g i s t r y o f D e e d s B o o k 2 0 P a g e 25 
A s s e s s o r ' s R e c o r d s 
New B e d f o r d C i t y D i r e c t o r i e s 1 8 4 9 - 1 8 5 5 
A t l a s o f 1 8 7 1 
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In testimony of which,

I have hereunto affixed the

Great Seal of the Commonwealth

on the date first above written.

Secretary of the Commonwealth

The Commonwealth of Massachusetts
Secretary of the Commonwealth

State House, Boston, Massachusetts 02133
William Francis Galvin

Secretary of the  
Commonwealth

Date:

To Whom It May Concern :

I hereby certify that

appears by the records of this office to have been incorporated under the General Laws of this 

Commonwealth  on September 30, 2010  (Chapter 180).

I also certify that so far as appears of record here, said corporation still has legal existence.

Certificate Number:

Verify this Certificate at: http://corp.sec.state.ma.us/CorpWeb/Certificates/Verify.aspx

Processed by:

September 08, 2023

YWCA OF SOUTHEASTERN MASSACHUSETTS, INC.

May 17, 1911

23090104830
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PROPOSAL 
Architecture Services: YWCA – Accessible Access, Bathroom, Kitchen and Site:  
 

Date:   17 April 2023 
To: Gail Fortes, Executive Director, YWCA Southeastern, Massachusetts 
From:  Kathryn Duff RA CPHC PHIUS, Founder & Director, studio2sustain inc 
Project: 549 County Street Renovation 
RE: Proposal – Architecture Services: Access & Fire Safety Upgrades 
 
 
 
Dear Gail,  
 
Thanks for reaching out to studio2sustain inc regarding 
renovating the rooming house at 549 County Street. 
What a terrific addition to the YWCA portfolio of 
properties! The location, site, historic integrity and scale 
of the building are significant. The building appears to be 
in great condition, and the layout should transition well. 
Because the historic fabric is intact, any work will need to 
accommodate and celebrate the historic integrity of the 
building and site.  
 

We are thrilled to provide a proposal to assist YWCA with 
this renovation.   
 
studio2sustain has experience with historic renovations on 
projects of all scales, and we welcome an opportunity to 
help the YWCA get this project occupied and functional. 
We understand that the YWCA needs to provide handicap 
access to the building, a residential unit, and common 
areas located on the accessible first floor. The site will 
require an accessible route, including a handicap 
designated parking space and path to an accessible 
entrance door and corridor. The existing common areas of 
Laundry, Bathroom and Kitchen-Living areas are spacious 
and appear able to accommodate accessibility as 
required under the Commonwealth of Massachusetts 
Architectural Access Board (AAB).  
 

The 19th century was a robust period for the port city of 
New Bedford, and the house at 549 County Street is a 
reminder of our prominence and our resilience. The 
YWCA will be building upon a proud history while 
building a proud legacy of service and shelter for the 
women of New Bedford. In addition to access, we will 
assist with the installation of a fire suppression system 
that will add safety to an historic structure. studio2sustain 
inc welcomes an opportunity to assist with this project – 
making a great building even better!  
 



 

 

A summary of our architecture services: 

 
It is a privilege to submit this Proposal, and it would be an honor to work on this terrific building 
for a great organization providing transformative services to many women of our city.  
 
 
 
 
 
 
 
 
 
Respectfully, 
Kathryn Duff RA CPHC 
Founder & Director 
 

 

s2s Architecture Services: 549 County Street Accessibility  
Services: Description: Fees:  
House & Site Access – Design & Permitting: 

▪ Accessible route - site 
▪ Accessible Entrance 
▪ Accessible Rooms-Interior 
▪ Accessible Kitchen 
▪ Accessible Bathroom 

s2s will document the site, areas of 
building effected. We will provide 
drawings & details of necessary 
improvements for permitting and 
construction.  We will file Control 
Construction Affidavit.  

$10,000.00 
 
 

 

House & Site Access – Construction Admin: 
▪ Site Observations 
▪ Control Construction Reports 
▪ Final Sign Off 

s2s will visit the site during 
construction and provide necessary 
guidance & administration and 
Control Construction reports. 

$2,500.00 

Fire Suppression System:  
▪ Design Review 
▪ Fire Separation Compliance Review 
▪ Site Observation Review 

s2s will review fire suppression 
drawings (by owner) to ensure 
installation integrated with historic 
building components & programs. 

$1,500.00 
 

TOTAL – s2s Architecture Services: 549 County Street Accessibility:  $14,000.00 
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RENOVATIONS: ACCESSIBILITY

549 COUNTY STREET
NEW BEDFORD, MA 02740

Gail M. Fortes, Executive Director
YWCA Southeastern MA
20 South 6th Street
New Bedford, MA 02740

YWCA - HOUSING
549 COUNTY ST.

PROJECT PHASE:
PRELIMINARY DESIGN

DATE:     08.23.2023
REVISED:

BID
DOCUMENTS

-
NOT FOR CONSTRUCTION

A 0.0

COVER
-

PROJECT SUMMARY

A0.0
1PROPOSED DIAGRAM -  PLAN

SCALE: 1/16" = 1'-0"

A-0.0     COVER SHEET - PROJECT SUMMAR

SP-1.0   SITE PLAN - PROPOSED
A-1.1   FLOOR PLAN - KITCHEN- PROPOSED
A-1.2   INTERIOR ELEVATIONS - KITCHEN- PROPOSED
A-1.3   PLAN & INTERIOR ELEVATIONS - BATHROOM - PROPOSED
A-2.1   ELEVATIONS - SOUTH  PORCH - PROPOSED

PROJECT SUMMARY:
MINOR INTERIOR ALTERATIONS OF THE CIRCA 1850 TWO AND-A HALF STORY ROOMING HOUSE
LOCATED AT 549 COUNTY STREET IN NEW BEDFORD, MASSACHUSETTS. THE EXISTING FOOT PRINT
OF THE BUILDING WILL REMAIN THE SAME. THE SCOPE OF WORK INCLUDES MINOR ALTERATIONS TO
INTERIOR KITCHEN AND BATHROOM TO MEET MASS AAB REQUIREMENTS FOR ACCESSIBILITY FOR
GROUP 2B USES
.
LOCATION: 549 COUNTY STREET, NEW BEDFORD, MA

ZONING CLASSIFICATION:  BUSINESS

USE GROUP CLASSIFICATION:  R-1: RESIDENTIAL - ROOMING HOUSE
CONSTRUCTION CLASSIFICATION:  TYPE III-B (BUILDING TO BE SPRINKLERED)

549 COUNTY STREET  IS A WOOD-FRAMED BUILDING WITH WOOD FRAMED ROOF AND FLOORS.

EXPOSURE CATEGORY:  URBAN

WIND BORNE DEBRIS REGION:  115 mph BASIC WIND SPEED

ARCHITECT: KATHRYN DUFF, studio2sustain inc, 412 COUNTY STREET, NEW BEDFORD, MA 02740.
OFFICE: 508.999.5145, FAX: 508.999.5183, MA RA #7778

   HF
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  MTL
  NTS
  PT
  PTD
  SCWV

  SPF
  SS
  SSM

  STL
  SYP
  TYP
  U.N.O.
  VIF
  WD
  WWF

  Hem-Fir
  Insulation
  Metal
  Not To Scale
  Pressure Treated
  Painted
  Solid Core Wood
  Veneer
  Spruce Pine Fir
  Stainless Steel
  Solid Surfacing Material
  Steel
  Southern Yellow Pine
  Typical
  Unless Noted Otherwise
  Verify In Field
  Wood
  Welded Wire Fabric

 Above Finish Floor
 Aluminum
 Beam
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 Concrete
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GENERAL ABBREVIATIONS:
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GALV
GL
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YWCA
HOUSING AT 549 COUNTY STREET
549 COUNTY STREET, NEW BEDFORD, MA 02740

studio2sustain inc - 2023 COPYRIGHT:
THESE PLANS, IDEAS, DRAWINGS, DESIGNS, ARRANGEMENTS AND ANY RELATED DOCUMENTS ARE TO REMAIN THE SOLE
PROPERTY OF THE studio2sustain inc AND ARE NOT TO BE USED, REUSED, REPRODUCED OR PUBLISHED, IN WHOLE OR IN PART,
WITHOUT EXPRESS, WRITTEN PERMISSION OF THE studio2sustain inc AND KATHRYN DUFF.

GENERAL NOTES:

1. ALL WORK, AS DEFINED OR IMPLIED WITHIN THESE CONSTRUCTION
DRAWINGS AND BUILDING SPECIFICATIONS IS TO BE PERFORMED IN STRICT
ACCORDANCE WITH ALL APPLICABLE LOCAL, STATE, AND NATIONAL BUILDING
CODES AND REGULATIONS.

2. ALL DIMENSIONS SHOWN REPRESENT APPROXIMATE DELINEATIONS AND
ARE NOT INTENDED TO BE USED FOR CONSTRUCTION PURPOSES.  ALL WIDTH
DIMENSIONS ARE APPROXIMATE, AS WALLS ARE UNEVEN PLASTER, STONE
AND/OR BRICK MASONRY. ALL DIMENSIONS MUST BE VERIFIED IN FIELD (V.I.F.)

3. THE CONTRACTOR SHALL EXAMINE THE ENTIRE SITE, AND WILL TAKE INTO
ACCOUNT ALL CONDITIONS THEREON AS MAY AFFECT THE PERFORMANCE OF
THE WORK UNDER THE CONTRACT. ALL DIMENSIONS MUST BE VERIFIED
IN-FIELD PRIOR TO COMMENCING WORK. CONTRACTOR TO NOTIFY ARCHITECT
OF ANY DISCREPANCIES AND/OR DEVIATIONS FROM WHAT IS PRESENTED
AND/OR IMPLIED ON THESE DRAWINGS AND SPECIFICATIONS.

4. THESE DRAWINGS ARE INTENDED TO SHOW THE EXISTING CONDITIONS OF
THE EXISTING BUILDING, INCLUDING PROPOSED REPAIRS AND RENOVATIONS.
ALL DIMENSIONS AND CONDITIONS MUST BE VERIFIED IN FIELD. DO NOT SCALE
DRAWINGS.  CONTRACTOR TO NOTIFY THE ARCHITECT AND THE OWNER IF
ANY CONDITIONS APPEAR CONTRARY TO THE DRAWINGS AND/OR
SPECIFICATIONS.

5. THE ARCHITECT AND THE ARCHITECT'S CONSULTANTS SHALL HAVE NO
RESPONSIBILITY FOR THE IDENTIFICATION, DISCOVERY, PRESENCE,
HANDLING, REMOVAL OR DISPOSAL OF, OR EXPOSURE OF PERSONS TO
HAZARDOUS MATERIALS IN ANY FORM AT THE PROJECT SITE.

DRAWING LIST:
A0.0
2PROPOSED RENDERING

SCALE: NOT TO SCALE
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SP1.0
1

SITE

A1.3
1

BATH

A1.1
1

KITCHEN
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NEW BEDFORD, MA 02740

Gail M. Fortes, Executive Director
YWCA Southeastern MA
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FRIDGE

FRIDGE

1
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7

ITEM/LOCATION
EXISTING
CONDITION REVISION

CODE
REQUIREMENT
521 CMR 45.34 SINK KNEESPACE:
CLEAR 19" DEEP, 30" WIDE, 27" CLEAR
FLOOR TO UNDERSIDE OF SINK.

SINK TO BE MAX 6 12" DEEP.

SINK

COOKTOP

SINK HAS BASE CABINET,
AND HIEGHT IS 3' 0"
WITH NO KNEESPACE

NEW DOUBLE-BASIN ADA SINK
TOP-MOUNT WITH SPRAYER,
 36" WIDE SINK, WITH REMOVABLE
P-LAM COVER AT PIPES.
DEMO EXISTING SINK

OVEN

521 CMR 45.5 COOKTOP:
KNEESPACE:  CLEAR 30" WIDE, 19"
DEEP, 29"
CLEAR FLOOR TO UNDERSIDE OF
COOKTOP

EXISTING RANGE
TO BE DEMO

NEW ADA COOKTOP WITH FRONT
CONTROLS,
REUSE EXISTING EXHAUST,
RELOCATE AS READ.
ADD REMOTE FOR FAN CONTROL.

WALL CABINETS 521 CMR 45.7 WALL CABINETS:
INSIDE BOTTOM SURFACE MAX 48"
A.F.F.

BASE CABINETS 521 CMR 45.8 BASE CABINETS:
REMOVABLE CABINETS TO PROVIDE CLEAR
KNEESPACE FOR WHEELCHAIR

EXISTING BASE CABINETS
TO BE DEMO

NEW ADA REMOVABLE BASE
CABINETS
TO PROVIDE KNEE SPACE

REFRIGERATOR 521 CMR 45.1 REFRIGERATOR:
TWO DOORS SIDE BY SIDE

EXISTING REFRIGERATOR
TO BE DEMO

NEW ADA SIDE BY SIDE
REFRIGERATOR

COUNTERTOPS 521 CMR 45.4 COUNTERTOPS:
HEIGHT: 34" FROM FLOOR TO
TOP OF COUNTER

EXISTING COUNTERTOPS
TO BE DEMO

NEW ADA COUNTER TOP WITH
HEIGHT @ 34"

RESUSE CABINETS
WHERE INDICATED

521 CMR 45.6 OVENS:
FLOOR OF OVEN 30" A.F.F.
BREAD BOARD SHELF ADJACENT,
CONTROLS MAX 54" A.F.F.

EXISTING RANGE
TO BE DEMO

NEW ADA WALL-MTD. OVEN,
BOTTOM HINGE WITH ADJACENT
DRAWER TO HAVE SLIDE - OUT
SURFACE.

SEE TABLE 2/A1.2 FOR
CABINETS TO BE REUSED.
ANY UNUSED CABINETS TO
BE SALVAGED BY OWNER.

8

6

9

DEMO DOOR 521 CMR 45.4 DOOR:
WIDTH: 3' 0"

DOORSWING PREVENTS
ADA ACCESS

REMOVE DOOR AND STOP,
REPAIR AND PAINT TRIM

DEMO WALL
AND DOOR

N/A PANTRY DOOR AND WALL
TO BE DEMO

NEW FRIDGES + INSTALL 34" HIGH
COUNTERTOP WITH
EXISTING BASE CABINET.
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ITEM/LOCATION
EXISTING
CONDITION REVISION

CODE
REQUIREMENT
521 CMR 45.34 SINK KNEESPACE:
CLEAR 19" DEEP, 30" WIDE, 27" CLEAR
FLOOR TO UNDERSIDE OF SINK.

SINK TO BE MAX 6 12" DEEP.

SINK

COOKTOP

SINK HAS BASE CABINET,
AND HIEGHT IS 3' 0"
WITH NO KNEESPACE

NEW DOUBLE-BASIN ADA SINK
TOP-MOUNT WITH SPRAYER,
 36" WIDE SINK, WITH REMOVABLE
P-LAM COVER AT PIPES.
DEMO EXISTING SINK

OVEN

521 CMR 45.5 COOKTOP:
KNEESPACE:  CLEAR 30" WIDE, 19"
DEEP, 29"
CLEAR FLOOR TO UNDERSIDE OF
COOKTOP

EXISTING RANGE
TO BE DEMO

NEW ADA COOKTOP WITH FRONT
CONTROLS,
REUSE EXISTING EXHAUST,
RELOCATE AS READ.
ADD REMOTE FOR FAN CONTROL.

WALL CABINETS 521 CMR 45.7 WALL CABINETS:
INSIDE BOTTOM SURFACE MAX 48"
A.F.F.

BASE CABINETS 521 CMR 45.8 BASE CABINETS:
REMOVABLE CABINETS TO PROVIDE CLEAR
KNEESPACE FOR WHEELCHAIR

EXISTING BASE CABINETS
TO BE DEMO

NEW ADA REMOVABLE BASE
CABINETS
TO PROVIDE KNEE SPACE

REFRIGERATOR 521 CMR 45.1 REFRIGERATOR:
TWO DOORS SIDE BY SIDE

EXISTING REFRIGERATOR
TO BE DEMO

NEW ADA SIDE BY SIDE
REFRIGERATOR

COUNTERTOPS 521 CMR 45.4 COUNTERTOPS:
HEIGHT: 34" FROM FLOOR TO
TOP OF COUNTER

EXISTING COUNTERTOPS
TO BE DEMO

NEW ADA COUNTER TOP WITH
HEIGHT @ 34"

RESUSE CABINETS
WHERE INDICATED

521 CMR 45.6 OVENS:
FLOOR OF OVEN 30" A.F.F.
BREAD BOARD SHELF ADJACENT,
CONTROLS MAX 54" A.F.F.

EXISTING RANGE
TO BE DEMO

NEW ADA WALL-MTD. OVEN,
BOTTOM HINGE WITH ADJACENT
DRAWER TO HAVE SLIDE - OUT
SURFACE.

SEE TABLE 2/A1.2 FOR
CABINETS TO BE REUSED.
ANY UNUSED CABINETS TO
BE SALVAGED BY OWNER.

8

6

9

DEMO DOOR 521 CMR 45.4 DOOR:
WIDTH: 3' 0"

DOORSWING PREVENTS
ADA ACCESS

REMOVE DOOR AND STOP,
REPAIR AND PAINT TRIM

DEMO WALL
AND DOOR

N/A PANTRY DOOR AND WALL
TO BE DEMO

NEW FRIDGES + INSTALL 34" HIGH
COUNTERTOP WITH
EXISTING BASE CABINET.
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PROPOSED

A 2.1
1PROPOSED FLOOR PLAN

SCALE: 1/4" = 1'-0"

A 2.1
2PROPOSED ELEVATION

SCALE: 1/4" = 1'-0"

GARAVANTA - VERTICAL WHEELCHAIR LIFT

NEW PORCH ROOF STRUCTURE:
1. DEMO EXISTING EXTERIOR ENTRY WALLS AND ROOF
2. BUILD NEW PORCH WITH 4 X 4 POSTS, WRAPPED
3. 2 X 8 ROOF FRAMING @ 12" O.C.
4. ASPHALT SHINGLE ROOF
5. HALF-ROUND GUTTER
6. 12" FASCIA BOARD WITH DENTIL MOLDING, MATCH
EXISTING BAY WINDOW.

NEW ENTRY STAIRS AND LANDING:
1. DEMO EXISTING CONCRETE STAIRS.
2. EXTEND NEW 4 X 4 PT POSTS DOWN TO NEW FOOTINGS
WITH SIMPSON BASE PLATES.
3. BUILD NEW 2 X 8 PT DECK FRAMING @ 12" O.C., NEW 5/4
X 6 ACCOYA WOOD DECKING
4.WRAP FRAMING IN 5/4 X 8 TRIM WITH VERTICAL SLAT
BOARDS BELOW.
5. NEW 42" HIGH WOOD RAILING W/ "X" PATTERN
BALUSTRADE, SIMILAR TO FRONT PORCH. FASTEN
SCREENING TO THE INSIDE FACE OF RAIL FOR SAFETY.
6. NEW CODE-COMPLIANT STEPS (7" RISERS MAX, 11"
TREADS) WITH ACCOYA WOOD TREADS.

NEW ADA-COMPLIANT WALKWAY & WHEELCHAIR LIFT:
1. DEMO PORTIONS OF EXISTING CONCRETE CURB TO
ALLOW A LEVEL PATH TO THE NEW ADA PARKING SPACE.
2. CONFIRM REQUIRED PLATFORM PIT DEPTH FOR NEW LIFT.
3. BUILD OUT WALL WITH WOOD SLAT PLANKING BELOW
PORCH AND ALONG INSIDE FACE OF STAIRS, SO THERE IS NO
OPENING WHEN LIFT IS IN "UPPER LEVEL" POSITION.
4. INSTALL NEW GARAVANTA "GENESIS OPAL" LIFT, GVL-60.
LIFT TO HAVE MID-SIZE STRAIGHT-THROUGH
CONFIGURATION, WITH MAST ON SIDE FACING BUILDING.
STANDARD COLOR AND FINISH TO BE SELECTED BY
ARCHITECT.

ENTRY DOOR & THRESHOLD:
1. ENTRY DOOR SWING TO BE REVERSED TO ALLOW FOR
18" CLEAR ON PULL-SIDE OF DOOR, SWINGING OUT.
2. EXISTING DOOR TO BE MODIFIED WITH NEW
ADA-THRESHOLD TO ALLOW FOR MAX. 1/2" VERTICAL
HEIGHT FROM NEW PORCH DECKING TO INTERIOR.
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A Plus General Contracting Inc.
26 ONYX DR
DARTMOUTH, MA  02747 US
5085097191
machadojoseph@comcast.net

Estimate

ADDRESS

YWCA
549 County St
New Bedford, MA  02740

ESTIMATE # DATE

1004 11/14/2023

SERVICE DESCRIPTION QTY RATE AMOUNT

General Construction Estimate entails remodeling to kitchen and bathroom at 
existing rooming house to make it handicap accessible. 
Labor and materials included.

1 62,000.00 62,000.00

General Construction Estimate entails removing existing porch and building a 
new porch with a handicap chairlift for handicap 
accessibility. Labor and materials included.

1 100,000.00 100,000.00

General Construction Overhead & Profit. 15% 1 24,300.00 24,300.00

27 Contingency Contingency. 10% 1 16,200.00 16,200.00

SUBTOTAL 202,500.00

TAX 0.00
TOTAL $202,500.00

Accepted By Accepted Date
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