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AUCTIONEER’S DISCLAIMER 

 
 
 

The following information is provided to you as a 

matter of convenience only, and no representation or 

warranty, expressed or implied, is made as to its accuracy 

or completeness. 

Prospective purchasers of the auction property are 

responsible for conducting such due diligence of their 

own as they consider appropriate, prior to bidding at the 

auction sale. 

All information contained within this Property 

Information Packet was derived from reliable sources and 

is believed to be correct, but is not guaranteed. Buyers 

shall rely entirely on their own judgment and inspection. 

Announcements from the Auction Block will take 

precedence over any previously printed material or any 

other oral statements made. 
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MORTGAGEE’S SALE OF REAL ESTATE 
 

By virtue and in execution of the Power of Sale contained in a certain Mortgage and 
Security Agreement, (the “Mortgage”) given by RISE DEVELOPMENT II LLC, a 
Massachusetts limited liability company (now known as 24-32 Spice LLC), to BANK OF NEW 
ENGLAND, a New Hampshire banking corporation, dated November 12, 2020, recorded with 
the Suffolk County Registry of Deeds in Book 64168, Page 31, as amended by Amendment No. 
1 to Mortgage and Security Agreement and Assignment of Leases and Rents dated February 8, 
2022, recorded with the Suffolk County Registry of Deeds in Book 67166, Page 273 (the 
“Mortgage”) of which Mortgage the undersigned is the present holder, for breach of the 
conditions of the Mortgage and for the purpose of foreclosing the same, there will be sold at 
Public Auction at 11:00 a.m. on the 18th day of March, 2025, at the mortgaged premises 
located at 24 and 32 Spice Street in the Charlestown section of Boston, Suffolk County, 
Massachusetts, (the “Property or the “Mortgaged Property”) all and singular the premises 
described in the Mortgage, 
 
 To wit: 

24 Spice Street 
Parcel One: 
A certain parcel of land with the buildings thereon situated in that part of Boston 
known as Charlestown, Suffolk County, Massachusetts, bounded and described as 
follows: 

SOUTHERLY: Beginning at the Southerly corner of the granted 
premises at land now or formerly of the Boston 
Excelsior Co., at a point on said Spice Street distant 
seventy-five (75) feet; 

NORTHWESTERLY:  from land now or formerly of the Boston & Maine 
Railroad; thence running Northwesterly on said Spice 
Street seventy-five (75) feet; 

NORTHEASTERLY: thence turning at a right angle and running 
Northeasterly by other land now or formerly of said 
Boston Excelsior Co., one hundred fifteen 9115) (sic 
115) feet to land now or formerly of said Boston 
Maine Railroad; 

SOUTHEASTERLY:  thence turning and running Southeasterly by said land 
now or formerly of said Boston& Maine Railroad, 
seventy-five (75) feet: 

SOUTHEASTERLY: Thence turning and running southeasterly by said 
first mentioned land now or formerly of the Boston 
Excelsior Co., one hundred fifteen (115) feet to the 



 
#16959357v1 

point of the beginning. 

Containing approximately eight-six hundred and twenty-five (8625) square feet, be 
all or any of said measurements more or less or however otherwise bounded and 
described, being the same premises conveyed to Walter C. Bettilyon by the Boston 
Excelsior Company by deed dated February 25, 1942 and recorded on the same day 
with Suffolk Deeds, Book 5972, Page 626, and being the same premises conveyed 
by Walter C. Bettilyon to Greenbaum Realty, Inc. by deed dated February 9, 1963 
and recorded in Suffolk Deeds, Book 7727, Page 449. 

Subject to and with the benefit of any and all other agreements, easements, rights of 
way and restrictions of record, if any, so for as the same are in force and applicable.  
Said premises are now known and numbered 24 Spice Street (formerly #50 Spice 
Street) and consisting of a brick and wooden frame three-story building. 

Parcel Two: 

That certain parcel of land with the buildings and improvements thereon, if any, 
shown as Lot 3 on a plan entitled “Subdivision Plan of Land Located in Boston 
(Charlestown), Mass. (Suffolk County)”, dated April 5, 2004, prepared by Medford 
Engineering and Survey, Angelo B. Veneziano Associates, 15 Hall St., Medford 
MA, 02155, recorded with Suffolk County Registry of Deeds at Book 35078, Page 
End, containing 2,244 square feet of land, according to said plan. 

32 Spice Street 

Lot 2 

Lot 2 on a plan entitled “Subdivision Plan of Land Located in Boston 
(Charlestown), Mass. (Suffolk County)” dated April 5, 2004, prepared by Medford 
Engineering and Survey, Angelo B. Veneziano Associates, 15 Hall St., Medford, 
MA 02155, recorded with Suffolk Registry of Deeds at Book 35078, Page End. 

Lot 5 

A certain parcel of land with the buildings thereon on Spice Street, shown as Lot 5 
on “Plan of Land in Charlestown, Mass.” dated December 7, 1959, William S. 
Crocker, Inc., C.E. duly recorded with Suffolk Registry of Deeds in Book 7527, 
Page 24, and further bounded and described as follows: 

SOUTHWESTERLY by Spice Street, seventy-five and 00/100 (75.100) 
feet; 

NORTHWESTERLY by land now or formerly of Henry E. Wright, being 
lot shown as “3 Story Wood”' on said plan, one 
hundred fifteen and 00/100 (115.00) feet; 

NORTHEASTERLY by land now or formerly of Boston & Maine 
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Railroad, seventy-five and 00/100 (75.00) feet; and 

SOUTHEASTERLY by land of Boston & Maine Railroad and Lot 6 on 
said plan, one hundred fifteen and 00/100 (l15.00) 
feet. 

Containing 8,625 square feet according to said plan. 

Said Lot 5 is subject to and has the benefit of the provisions of a certain agreement 
between Francis E. Baldwin, et al, Trustee of Sullivan Square Trust, Julian D’Este 
and Boston Excelsior Co., dated May 24, 1926 and recorded with Suffolk Deeds, 
Book 4805, Page 403, in so far as now in force ad applicable and also subject to 
and with the benefit of any and all other agreements, easements, rights of way and 
restrictions of record, if any, in so far as now in force and applicable. 

Lot 6 

Also, certain parcel of land on Spice Street shown as Lot 6 on the above mentioned 
plan by William S. Crocker, Ind., said lot being bounded and described as follows 
according to said plan: 

SOUTHWESTERLY by Spice Street, ten and 00/100 (10.00) feet; 

NORTHWESTERLY  by Lot 5, sixty and 00/100 (60.00) feet; 

NORTHEASTERLY  by land of Boston & Main Railroad, two and 50/100 
(2.50) feet; 

EASTERLY by land of Boston & Main Railroad, fourteen and 
15/100 (14.15) feet; and 

SOUTHEASTERLY by land of Boston & Maine Railroad, forty-eight and 
00/100 (48.00) feet. 

Containing 555 square feet more or less according to said plan. 

Said lot 6 is subject to the exception and reservation of rights as set forth in Deed 
from Boston Maine Railroad to Vernon M. Hawkins, Jr., et als, dated October 5, 
1960, recorded with Suffolk Deeds Book 7514, Page l64. 

For title reference, see deed recorded immediately prior hereto. 
 
 The Mortgaged Property will be sold subject to and with the benefit of all restrictions, 
easements, covenants, orders of condition, improvements, outstanding tax titles, municipal or 
other public taxes, assessments, betterments, water bills, environmental liens or restrictions, liens 
or claims in the nature of liens, now existing or hereafter arising, the rights of tenants and parties 
in possession and existing encumbrances of record, created prior to the Mortgage or to which the 
Mortgage has or shall have been subordinated of record.  
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 Terms of Sale: 

 A deposit of $150,000.00 (the “Initial Deposit”) will be required to be paid by certified or 
bank check by the purchaser at the time and place of sale.  An additional deposit will be required 
to be paid by certified or bank check by the purchaser before the expiration of the fifth (5th) 
calendar day following the sale in an amount, which when added to the Initial Deposit, will be 
equal to 5.0% of the sale price.  The balance of the purchase price shall be required to be paid in 
cash or by certified or bank check within forty-five (45) days of the sale date at the offices of 
Pierce Atwood LLP, 100 Summer Street, Boston, Massachusetts 02110. 

In the event of any typographical errors in the publication of the legal description of 
the Mortgaged Property in this Notice of Sale, the legal description contained in the 
Mortgage shall control. 

THE SALE OF THE MORTGAGED PROPERTY WILL BE OFFERED AND SOLD 
"AS-IS", "WHERE-IS", AND "WITH ALL FAULTS", LATENT OR PATENT, AND 
SUBJECT TO ALL PRIOR ENCUMBRANCES, AND WITHOUT ANY WARRANTIES 
OR REPRESENTATIONS WHETHER EXPRESS, IMPLIED, OR IMPOSED BY 
LAW. The transfer of the Mortgaged Property will be made and accepted by the highest 
bidder without any other expressed or implied representations or warranties whatsoever, 
including, but not limited to, representations regarding acreage, description of the Mortgaged 
Property, uses, rent rolls, leases, outstanding taxes, liens and encumbrances, title and/or title 
matters, availability of any utilities, building permits, occupancy, state and city requirements 
regarding smoke detection equipment, lead paint regulations, any matter relating to any 
structure on the Mortgaged Property, or any other matter. The highest bidder shall be 
deemed to have expressly acknowledged by participation in the sale that any warranty or 
representation, other than those contained herein, are without authority and that the highest 
bidder has duly inspected the Mortgaged Property, the title thereto, the occupancy thereof, 
and all other matters in connection with the sale by itself and by its own experts, including 
counsel, as the highest bidder has elected to consult.  

 Other terms, if any, to be announced at the sale. 

From and after the conclusion of the sale, all risk of loss or damage to the Mortgaged 
Property shall pass to, and be borne by, the highest bidder. 

The Mortgagee reserves the right to credit bid at the sale, to advance its bid at the 
Sale, and to pause and/or postpone the Sale by auctioneer's public proclamation. The 
Mortgagee further reserves the right to change terms of the Sale at the Sale or to add 
additional terms and to qualify some or all bidders. 

 The undersigned holder of the Mortgage reserves the right to reject any and all bids for 
the Mortgaged Property and to continue the foreclosure sale from time to time to such 
subsequent date or dates as such holder may deem necessary or appropriate.  The description of 
the premises contained in said Mortgage shall control in the event of an error in this publication.  
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                                             BANK OF NEW ENGLAND 
 
      Present holder of said mortgage, 
      By its Attorney 
      Bruce Miller, Esquire   

Pierce Atwood LLP  
100 Summer Street  
Boston, MA 02110  
617-488-8116 

 
Dated: February 10, 2025 







179 Old King’s Hwy, Yarmouth Port, MA 02675

JJManning.com
800.521.0111 MA AUC LIC 111

BRO 1824
REF 25-2102

24-32 Spice St, Charlestown (Boston), MA

.48± Acre Transit-Oriented Potential Development Site
Close to Sullivan Square Bus & Orange Line Service 

Terms of Sale: 
5% certified deposit of which $150,000 in certified or bank check at these Mortgagee’s Foreclosure auctions & remainder 
of 5% deposit within 5 calendar days. Balance in 45 days. Other terms, if any, announced at the sale. All information 
derived from reliable sources believed correct, but not guaranteed. Buyers shall rely entirely on their own judgment & 
inspection. Announcements from the Auction Block take precedence over any previously printed material or any other 
oral statements made. Mortgagee’s Counsel: Bruce Miller Esq, Pierce Atwood LLP 617-488-8116 
JJManning Auctioneers is acting exclusively on behalf of Seller in this transaction.

AUCTION: Tuesday, March 18 at 11am On-siteAUCTION: Tuesday, March 18 at 11am On-site
Adjoining Assessor’s Parcels to be Sold in the EntiretyAdjoining Assessor’s Parcels to be Sold in the Entirety

D St
D St

Cambridge St

Cambridge St

Spice St
Spice St

99

BOUNDARIES APPROXIMATE © Pictometry.com



Property Information & Full Terms at:

JJManning.com
800.521.0111AUCTION:AUCTION: Tuesday, March 18 at 11am On-site Tuesday, March 18 at 11am On-site

PROPERTY DETAILS
Parcel IDs: 
(#24) 0202154000
(#32) 0202153000  
 Area: 
.48± acre [20,926± sf]
(#24) .25± acre
(#32) .23± acre
Gross Building Area: 
33,444± sf per Assessor
(#24) 27,284± sf 1-3 story with basement 
          built 1899
(#32) 6,160± sf built 1920
Development: 
The property has been the subject of past 
discussions with the City in regard to 
conceptual redevelopments from 180± to 
360-415± residential units subject to 
Inclusionary Development Policy (IDP) & based 
on a variety of assumptions. Prospective buyers 
must conduct their own due diligence in regard 
to any potential redevelopment.
Deed References: 
Suffolk County 64168/21 & 28
See Property Info Package: 
Zoning, frontage, FEMA, utilities, etc.

BOUNDARIES APPROXIMATE © Pictometry.com

24-32 Spice St, Charlestown (Boston), MA
Up to 180± Units by Right* -  .48± Acre Site

Adjoining Assessor’s Parcels to be Sold in the Entirety

BOUNDARIES APPROXIMATE © Pictometry.com

Centrally located near Sullivan Square bus service & 
MBTA Orange Line transit station providing access to 
North Station, Downtown Crossing (5± min), Back Bay 
(12± min) & connections to Cambridge. At the corner of 
Spice St & D St / Hood Park Dr, next to Graphic Lofts 
apartments.

Convenient to Schrafft’s City Center, Hood Business 
Park, Encore, Assembly Row, Logan, shopping, dining, 
entertainment & culture. Easy access to Cambridge St/
Rt 99, Rutherford Ave & Rt 1 within 1± mile of I-93 
offering commuter ease & accessibility to all the City 
has to offer.

D St
D St

Spice St

Spice St

Cambridge St

Cambridge St

*Upon information and belief.  No warranties or representations made. 
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ArcGIS Web Map

Esri Community Maps Contributors, Boston Planning & Dev
Agency, City of Cambridge, MassGIS, © OpenStreetMap,
Microsoft, Esri, TomTom, Garmin, SafeGraph,
GeoTechnologies, Inc, METI/NASA, USGS, EPA, NPS, US
Census Bureau, USDA, USFWS

Property_Assessment_FY23

3/15/2024, 2:47:05 PM

0 0.01 0.030.01 mi

0 0.03 0.060.01 km

1:1,128

ArcGIS Web AppBuilder
Esri Community Maps Contributors, Boston Planning & Dev Agency, City of Cambridge, MassGIS, © OpenStreetMap, Microsoft, Esri, TomTom, Garmin, SafeGraph, GeoTechnologies, Inc, METI/NASA, USGS, EPA,



ArcGIS Web Map

Map data © OpenStreetMap contributors, CC-BY-SA

Property_Assessment_FY23

3/15/2024, 3:10:32 PM

0 0.04 0.070.02 mi

0 0.06 0.120.03 km

1:2,257

ArcGIS Web AppBuilder
Map data © OpenStreetMap contributors, CC-BY-SA |
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The dynamic nature of economic relationships within a market area have a direct bearing on real 

estate values and the long-term quality of a real estate investment. In the market, the value of a 

property is not based on the price paid for it in the past or the cost of its creation, but on what 

buyers and sellers perceive it will provide in the future. Consequently, the attitude of the market 
toward a property within a specific neighborhood or market area reflects the probable future 

trend of that area. 

Since real estate is an immobile asset, economic trends affecting its locational quality in relation 
to other competing properties within its market area will also have a direct effect on its value as 

an investment. To accurately reflect such influences, it is necessary to examine the past and 

probable future trends which may affect the economic structure of the market and evaluate their 

impact on the market potential of the subject. This section of the report is designed to isolate and 
examine the discernible economic trends in the region and neighborhood which influence and 

create value for the subject property. 

TRANSPORTATION 

Transportation linkages within Greater Boston are good with the Massachusetts Bay 

Transportation Authority (MBTA) providing easily accessible public transportation via bus and a 
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subway system (the oldest in the country) that links the city as well as, when combined with the 

Commuter Rail provided in conjunction with Amtrak, much of the suburban towns within the 
greater Boston area. The major access points of these commuter rails are in the major hubs 

within the City. The Back Bay Station is located in the Back Bay neighborhood along Dartmouth 

Street at the corner of Columbus Avenue; North Station is located within the TD Bank North 

Garden (previously known as the Fleet Center) and primarily serves the cities and towns to the 
north and northwest of the city; while the major hub is South Station located along Atlantic 

Avenue just to the south of the Central Business District. 

The following map depicts the areas covered by the Commuter rail. 
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In terms of daily ridership, the MBTA remains the nation's 5th largest mass transit system. It serves 

a population of 4,327,000 (2022) in 175 cities and towns with an area of 3,244 square miles. 
To carry out its mission it maintains 183 bus routes, 2 of which are Bus Rapid Transit lines, 3 

rapid transit lines, 5 streetcar (Central Subway/Green Line) routes, 4 trackless trolley lines and 13 

commuter rail routes. Additionally, boats serving the South Shore run daily and arrive and leave 

from Rowes Wharf located along Atlantic Avenue. The average weekday ridership for the entire 
system is approximately 1.2 million passenger trips. 

AIR TRANSPORTATION 

Air transportation is available through the Logan International Airport. In 2022, Boston Logan 
served 36,090,176 passengers and handled 378,613 flights which represents a 59.1% increase 

from 2021 as global travel are recovering from 2020 lows. Logan ranks 16th in the nation in 

traffic movements based on Airports Council International survey of the top 50 airports. New 

England’s largest transportation center, which occupies a 1,700-acre footprint of land, generates 
$7 billion in economic activity each year and employs about 12,000 workers. 

The airfield is comprised of six runways, fourteen miles of taxiway, and 27 acres of landscaping 

along the roadways and terminals. Logan Airport has four passenger terminals, A, B, C, and E 
(International Gateway), each with its own ticketing, baggage claim, and ground transportation 

facilities. There are a total of 103 gate positions at Logan, which are available for both scheduled 

and non-scheduled service. A city within a city, Logan International Airport has its own power 

plant, two hotels, State Police Troop (F), Fire-Rescue Unit and non-denominational chapel, Our 
Lady of the Airways. 

GOVERNMENT 

Each incorporated city and town within the State of Massachusetts has its own zoning ordinances 
and building codes. New development, expansion, and/or renovation are overseen by the 

Planning Department and Building Department, with input from all the relevant municipal 

departments such as the Board of Health, Engineering, Water, Fire, and Conservation 

Commission.  There are many types of zoning in the City of Boston. regulating residential, 
commercial, and industrial uses. 

The City offers a full range of services, including a full-time police and fire department, public 

library, and public school system. Utilities are provided by the municipality throughout the 
community. Gas and electricity are provided by National Grid and Eversource.  Water and sewer 

are provided by a municipal department. Telephone service is provided throughout the 

community and is supplied by private companies. 

The following provides a Boston, MA metro area economic summary from the Bureau of Labor 
Statistics: 
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LOCATION 

The subject property is located in the Charlestown neighborhood of the City of Boston. 

Charlestown is one of Boston’s oldest neighborhoods and was settled before Boston in the early 
17th century. Charlestown is surrounded by water on three sides. It is located just north of 

downtown Boston across from the North Station district of Boston. The Charlestown Bridge 

connects the community to the financial district. The heart of downtown Boston and the financial  

More specifically, the subject property is located in the heart of Sullivan Square directly across 
from the Sullivan Square MBTA Orange Line Station, making the project an ideal Transit 

Oriented Development site. 

The neighborhood provides “city living” at its best. The community immediately abuts a Whole 
Foods, CVS, numerous restaurants and pubs. The lifestyle is further complimented by the fact that 

the property is just steps from the MBTA bus and Orange Line train service providing access 

throughout Boston to downtown (5 minutes), Back Bay (12 minutes) and connections to 

neighboring Cambridge. 
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BOUNDARIES 

The neighborhood boundaries are detailed as follows: 

North: Somerville 
South: CBD & North End 
East: East Boston & Chelsea 
West: East Cambridge 

LAND USE 

Land uses within the subject neighborhood consist of a harmonious mixture of commercial and 

residential development. 

Historically, the subject’s immediate surrounding land uses much like the subject property have 
been industrial in nature or open space as evidenced by parking lots on either side of the subject 

and similar industrial uses. However, as will be described herein, the surrounding land uses are 

in the process of change and adapting to the transit orientation of the location. This is evidenced 
by the recent construction of a property known as The Graphic that abuts the subject to the 

northeast. 

The majority of surrounding land uses in Charlestown represents single and multifamily 

developments of varying quality. To the southeast of the subject property is the Charlestown Navy 
Yard and City Square. 

Significant developments in the City Square area include the following: 

• Residence Inn – 2003 constructed, 8-story hotel with 168 rooms and a conference center

• 10 City Square – 1980 rehabilitated, 8-story, Class B office building with ground floor

retail

• 20 City Square – 2002 constructed, 3-story, Class A office building with ground floor

retail

• 80/100 City Square – 2005 constructed, 5-story Class A office building with ground floor

retail

• 1 Constitution Center – 1984 constructed, 3-story, Class A office building

• 2 Constitution Center – 1985 constructed, 2-story, Class A office building

In addition to these more traditional office uses in the neighborhood, Boston is the one of the top 

life science market in the world, where Boston’s and Cambridge’s lab inventory has doubled in 
the last three years. With office and lab clusters spread across Charlestown and neighboring 

Somerville and Cambridge that include Hood Park, Cambridge Crossing, Schrafft’s Center, 

Assembly Row, Inner Belt, Boynton Yards, and USQ. The increase in housing demand is 
exacerbated by the fact that almost all available land is being developed for life-science. Major 

developments of note include the following: 
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• Hood Park Charlestown – 1.7 MSF master plan to include 1.4 MSF of office/lab, as well

as residential, hotel, retail and a 1,465- car garage.

• Shraffts Center, Charlestown – 980,000 SF of existing office space, with waterfront

redevelopment totalling nearly 2 MSF of office, lab, retail, housing and residential uses.

• Inner Belt, Somerville – 2.6 MSF planned three-phase development, which will include

office, lab and residential uses.

• Assembly Row, Somerville – Assembly Row is home to 1.5 MSF of existing office space

including  the headquarters for Mass General Brigham and Puma. There is an additional

2.3 MSF of office and lab in the pipeline (BioMed 1.3 MSF, Greystar 465,000 sf and

Capital Hall 500,000 sf).

• Boynton Yards, Somerville – 1.3 MSF innovation campus, to include office, lab, residential

and a public green space. First phase is to be finished summer 2022, and is leased to
Flagship Pioneering a life science VC firm who formed Moderna.

• USQ, Somerville – 2.4 MSF master-planned development over 15 acres in Somerville’s

Union Square. The $2 billion project broke ground in 2021 and comprise of 1.2 MSF of
office and lab.

• as well as hotel, retail, arts and creative space, residential and multiple open

spaces/parks.

ACCESS 

Primary access to the subject neighborhood is excellent. Rutherford Avenue located along the 

subject’s western border provides access to North Washington Street and the Charlestown Bridge, 

which provide immediate proximity to downtown Boston and the financial district. Main Street in 
Charlestown is also easily accessible. 

Transportation linkages to and from Charlestown are also good. Both I-93 and US 1 travel 

through the community in a north-south locus. MBTA rapid transit service is available steps from 
the property on the “Orange Line” via the Community College stop. Buses run through 

Charlestown and provide direct service to downtown Boston. There is also water shuttle service 

running from the Navy Yard within several hundred yards of Paris Landing to Long Wharf (seven 
minutes) in downtown Boston. 

Interstate 93 is the major highway artery extending along the western border of Charlestown in a 

north/south directly. There is an northbound exit ramp from Interstate 93 directly to the west of 

the Subject on Cambridge Street. Access to Interstate 93 northbound is available 0.9 miles to the 
north of the Subject site along Mystic Avenue. Southbound access to Interstate 93 is located 1.1 

miles to the south of the Subject site along Rutherford Avenue. 
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Route 99 is a local access divided artery that extends through Charlestown in a north/south 

direction connecting the neighborhood with Boston to the south and Everett to the north. In the 
immediate neighborhood, Route 99 is known as Rutherford Avenue. Cambridge Street, which 

turns into Washington Street in Somerville and Kirkland Street in Cambridge, is an east/west 

artery connecting Sullivan Square with Harvard Square, Cambridge approximately 2.2 miles to 

the west. 

Sullivan Square is home to one of two MBTA Orange Line transit stations serving Charlestown. 

Located directly across Cambridge Street from the Subject, the Sullivan MBTA station is two exits 

north of Boston’s North Station and provides direct service to North Station, Downtown Crossing 
and the Back Bay stations thereby servicing the majority of Boston’s commercial district. 32 

Cambridge Street is also only one stop south of the new Assembly Row station, providing quick 

access to a growing commercial and retail center. In addition, the Downtown Crossing station 

links with the Red line, providing connection to Cambridge. 

Overall, the Sullivan Square location is developing into one of the hottest infill locations in Boston 

due to its location only 2 miles north of Boston’s CBD, its public transit accessibility, its proximity 

to major employers in Hood Business Park, Schraffts City Center and Assembly Row. 

DEMOGRAPHICS 

Selected neighborhood demographics in 1-, 3- and 5-mile radius from the subject are shown in 

the following table: 
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SITE PLAN 
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The following chart summarizes the salient characteristics of the subject site. 

SITE SUMMARY AND ANALYSIS

Physical Description
Gross Site Area 0.48 Acres 20,926 Sq. Ft.

Net Site Area 0.48 Acres 20,926 Sq. Ft.

Primary Road Frontage Spice Street

Secondary Road Frontage Hood Park Drive

Excess Land Area None n/a

Surplus Land Area None n/a

Shape

Topography

Parcel Number(s)

Zoning District

Flood Map Panel No. & Date 25025C0014J 16-Mar-16

Flood Zone Zone X Unshaded & Zone AE

Adjacent Land Uses

Earthquake Zone

Comparative Analysis
Visibility

Functional Utility

Traffic Volume

Adequacy of Utilities

Landscaping

Drainage

Utilities Availability
Water City of Boston

Sewer City of Boston

Natural Gas National Grid

Electricity Eversource

Telephone Comcast & Verizon

Mass Transit MBTA

Other Yes No Unknown
Detrimental Easements x

Encroachments x

Deed Restrictions x

Reciprocal Parking Rights x

Various sources compiled by CBRE

Rating
Average

Assumed Adequate

Average

Irregular

Generally Level

LI Industrial (Charlestown Neighborhood)

Moderate

Residential and Commercial

0202153000; 0202154000

Yes

Comments

Assumed Adequate

Average

Assumed Adequate

Yes
Yes
Yes
Yes
Yes
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EXISTING CONDITION 

On a current basis, the subject consists of two adjoining parcels with approximately 20,926 
square feet (0.48-acres) of land. The sites are improved with industrial uses that total 

approximately 26,600 square feet of various industrial spaces. The majority of the property is 

vacant and was formerly utilized as flex/office/light industrial spaces. Overall, the property is in 

fair to average condition. Based on ongoing developments and proposed land uses in the 
subject’s immediate neighborhood. The subject, as currently configured, appear to be past its 

economic life. 

EASEMENTS AND ENCROACHMENTS 

There are no known easements or encroachments impacting the site that are considered to affect 
the marketability or highest and best use.  It is recommended that the client/reader obtain a 

current title policy outlining all easements and encroachments on the property, if any, prior to 

making a business decision. 

COVENANTS, CONDITIONS AND RESTRICTIONS 

There are no known covenants, conditions or restrictions impacting the site that are considered to 

affect the marketability or highest and best use.  It is recommended that the client/reader obtain 

a copy of the current covenants, conditions and restrictions, if any, prior to making a business 
decision. 

FLOOD ZONE HAZARD 

The majority of the subject site is in Zone X with a minimal flood hazard. The easterly portion of 
the site is in a Zone AE elevated flood hazard zone. 

ENVIRONMENTAL ISSUES 

CBRE is not qualified to detect the existence of potentially hazardous material or underground 

storage tanks which may be present on or near the site.  The existence of hazardous materials or 
underground storage tanks may affect the value of the property.  For this appraisal, CBRE, Inc. 

has specifically assumed that the property is not affected by any hazardous materials that may be 

present on or near the property. 

CONCLUSION 

The site is well located and afforded good access and visibility from roadway frontage. The size 

of the site is typical for the area and use, and there are no known detrimental uses in the 

immediate vicinity. Overall, there are no known factors which are considered to prevent the site 
from development to its highest and best use, as if vacant, or adverse to the existing use of the 

site. 
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The following chart summarizes the subject’s zoning requirements. 

ZONING SUMMARY
Current Zoning LI Industrial (Charlestown Neighborhood)

Legally Conforming N/A - Land

Uses Permitted Post office; place of worship, art gallery, art use, public art, display space, studios for 
arts and production, Artists mixed-use, printing plant, agency or professional office, 
general office, office of wholesale business, open space, open space recreational 
building, fire station, police station, substation, telephone exchange, small take out 
restaurant, local retail business, outdoor sale of garden supplies, barber or beauty 
shop, container redemption center, dry-cleaning shop, kennel, retail services, caterer's 
establishment, photocopying establishment, shoe repair, tailor shop, storage of 
flammable liquids and gases small, warehousing, carpenters shop, electrician's shop, 
machine shop, photographer's studio, plumber's shop, radio/television repair, 
upholsterer's shop, welder's shop, garage with dispatch, carwash, gasoline station, 
indoor sale, with our without installation of automotive parts, accessories and 
supplies, indoor sale of motor vehicles, outdoor sale of new and used motor vehicles, 
parking garage/lot, repair garage, wholesale business. Multifamily Use is also allowed 
by right in the Charlestown Neighborhood District

Zoning Change Not likely

Category Zoning Requirement

Minimum Lot Size None

Minimum Lot Width None

Maximum Height 35 Feet

Minimum Setbacks

Front Yard None

Side Yard None

Rear Yard 20 Feet

Source:  Planning & Zoning Dept.

The appraisal contemplates the underlying land value under two considerations: by right and by 
neighborhood context (hypothetical As Is). 

AS OF RIGHT DENSITY 

The property resides in a zoning area that allows residential use up to a height of 75’. The 

building would be a podium style construction utilizing two floors of steel podium with five floors 
of wood frame above. The podium style construction would comprise approximately 180 

residential units complemented by an array of amenities and ground floor retail. 
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POTENTIAL ALLOWABLE DENSITY 

Granting significant zoning relief to allow for large scale redevelopment has been a fundamental 

characteristic of the Boston development economy in recent years. 

Numerous development sites with similar characteristics to Sullivan Square throughout the City of 

Boston have been approved in recent years. Outside of Charlestown, nearby large-scale 
developments include the Encore Casino, in Everett, several Somerville projects such as the 

Assembly Row mixed-use megaproject, the Union Square redevelopment, Boynton Yards and the 

Cambridge Crossing project in East Cambridge. 

In the subject’s immediate neighborhood of Charlestown, recent large-scale developments that 

have been approved by the BDPA include The One Mystic project. The One Mystic Project is a 

proposed 22-story high-rise apartment building containing 503-units and a gross floor area of 

360,434 square feet which equates to a 6.00 FAR. Another large-scale project in Charlestown 
that has been approved by the BDPA is 40 Roland Street. 40 Roland Street received approval 

from the BDPA on September 28th, 2023, for a mixed-use development featuring residential, 

lab/office and retail components. The proposed project will feature two residential buildings with 
ground-floor retail space, 6,789 SF of publicly accessible recreation space and a lab/office 

building with ground-floor retail space. The 4.44-acre development site will feature a total of 

753,783 square feet of gross floor area equating to an FAR of 3.90. 

The above projects that have been approved by the BDPA are consistent with the City’s Imagine 
Boston 2030 planning document, issued in 2017. The document’s initiative designated Sullivan 

Square as one of six key development zones within Boston that have been identified as being 
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able to accommodate the City’s needs for affordable housing, accessible transportation, and 

economic growth. 

The neighborhood massing target is predicated upon the zoning relief provided to direct abutters, 

which have been approved for up to 295’ of height. At this height, the subject development 

would comprise twenty-one (21) floors of residential use and up to 412 units (maximum 

residential density). 

The developer has been working closely with the City over the past several years and reportedly is 

close to obtaining approvals and permitting. The actual number of units may vary but it is 

anticipated to be in the range from 360 to 415 units. The developer anticipates breaking ground 
on construction in August 2024. The proposed project is subject to the inclusionary development 

policy (IDP) which will require the project to designate 13% of the total units as affordable. It is 

our understanding that the City of Boston has increased its affordable requirement for new 

developments; however, the subject is “grandfathered” into its original level of 13%. This an 
additional benefit to the subject and will be considered in our valuation analysis. 
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Tax and Assessment Data 

The following summarizes the local assessor’s estimate of the subject’s market value, assessed 
value, and taxes, and does not include any furniture, fixtures or equipment.  

AD VALOREM TAX INFORMATION

Parcel Assessor's Parcel No. Parcel Description 2023

1 0202153000 32 Spice Street $847,800

2 0202154000 24 Spice Street 2,591,200  

Subtotal $3,439,000

% of Assessed Value 100%

Final Assessed Value 3,439,000  

General Tax Rate (per $1,000 A.V.) 24.680000  

General Tax: $84,875

Community Preservation 849  

Special Assessments: $849

Effective Tax Rate (per $1,000 A.V.) 24.926800  

Total Taxes $85,723

Source:  Assessor's Office

The tax assessment is displayed for reference purposes. For purposes of this analysis, CBRE, Inc. 

assumes that all taxes are current. 
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2E Charlestown Neighborhood District

2E Charlestown Neighborhood District 2E Charlestown Neighborhood District
2E Charlestown Neighborhood District

Zoning Districts City of Boston

Map 2E
Charlestown Neighborhood

(Supplemental to "Map 2, Charlestown")

Adopted by the
Zoning Commission of the City of Boston

Chairman
Effective: April 23, 2024

(see St. 1956, c. 665, s.5)

As amended

Effective: November 11, 2023

The Boston Zoning Maps, printed, or downloaded from the Boston Planning and
Development Agency (BPDA) website (bostonplans.org) may not reflect the most
current Maps adopted by the Boston Zoning Commission.  The print versions of
the Maps as approved and signed by the Zoning Commission, available at the
BPDA for download as a PDF, remain the official versions of the Maps.  Thus, if
discrepancies exist between the official print and Internet versions of these Maps,
the official print version shall be considered correct.  For further information
regarding the official version of the Boston Zoning Code, including both the text
and maps, please consult the BPDA.
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Local Industrial SubdistrictLI

For maximum allowed Height, FAR, and other
provisions, see Article 62.

Mixed Use SubdistrictMU
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Other District Boundaries
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Planned Development Area Designation
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