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April 2026



Opportunity: The Isenberg Real Estate Fund is presented with the opportunity to invest in 173 Union Ave. The deal was 
brought to us by Waverly Development who specializes in ground-up development opportunities in Massachusetts. The property 
offers the ability to invest in Framingham, an emerging market outside of  Boston. Waverly Development is looking to raise a total 
of  $6.0M of  common equity to execute their business plan.

Opportunity Overview
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Business Plan: The business plan proposed for 173 Union Ave involves a 33-month hold investment strategy. Waverly 

Development plans to finish construction in August 2027 and stabilize by January 2028. One year after stabilization Waverly will  

return investor equity through a sale. The project does have alternative hold periods extending to 48 months and 60 months 

available through loan extensions, both decreasing LP IRR but increasing EMx.
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Waverly Development was founded in 2022 by and focuses 

on the development of  multifamily, mixed-use, and industrial 

properties in the Greater Boston MSA. Waverly has delivered 

two projects with four additional projects in the pipeline, 

including a mixed-use development 0.5 miles from the 

subject property. Between Waverly’s leadership, they have 

contributed to over $2 billion in investment and 4,000+ 

multifamily units, primarily in Massachusetts. 

Sponsor Overview
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Track Record

Name Class Location Units Status

Residences on Poet Hill Multifamily Worcester, MA 210 Pre-Construction

358 Waverly Multifamily Framingham, MA 181 Construction

Rise 475 Multifamily Reading, MA 31 Delivered 25’

Clam Point Commons Condo Dorchester, MA 7 Delivered 24’



Property Summary

173 Union Ave is a 46-unit apartment complex in the heart of  Framingham. The property offers a variety of  floor plans 

consisting of  the usual one-bedroom, two-bedroom, and units with offices/dens as well. Across the five-story building, 

The property offers luxury amenities such as a business center, a rooftop deck, and private balconies. 

Property Overview

Floor Plans

Address: 173 Union Ave, Framingham, MA, 01702

Units: 46 (6 Affordable)

Parking: 61 Spaces

Built: Expected August 2027

Amenities: Rooftop deck, in-unit wash & dryer, stainless 
steel appliances, quartz countertops, EV charging stations, 
grill stations, private storage, covered balconies, co-working 
space

Second Floor Residential Third Floor Residential Fourth Floor Residential Fifth Floor Penthouses
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Ground Floor Amenity Plan



Property Photos
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Waverly has partnered with Charlesgate Property Management, a Boston-based firm that has a proven track record 

across New England. Charlesgate manages a portfolio of  $2.5+ billion and has been named a top 5,000 fastest 

growing private company in America. They employ a POD structure approach, meaning they use a vertically integrated 

management team as opposed to a singular property manager. Charlesgate specializes in new development leasing and 

sales, providing developers with an integrated platform that combines market analysis, branding and marketing, strategic 

pricing, and dedicated on-site leasing teams to accelerate lease-ups and maximize project performance. 

Property Management

Sedna
62 Units – Beverly, MA

Ironwood
100 Units – Lynn, MA 
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• Boston’s population is ~675,000 with a median age of  33; Framingham's population of 73,356 with a median age of  38

• Median HH income lies around $97,500 for Boston, at $110,159 for Framingham, and at $81,000 nationally

• Y-O-Y, asking rent in Boston has cooled roughly 2.0% in Q1,  but is expected to grow 2.4% by the end of  2026 due to 

a historically low number of  deliveries to the market giving landlords more pricing power by Q4

• Population growth in Boston has grown ~0.6% since 2025, and is expected to grow ~12% by 2030

• Framingham has seen consistent 1% population growth Y-O-Y and is expected to grow ~6% by 2030

• 173 Union Ave a 3-minute drive to Framingham Station, 6 minutes from Route 9, and 25 minutes from I-90 I-495 JCT

• Within 10 minutes of  over 1,200 businesses and 150 restaurants, 40 minutes from Boston Logan International Airport

• Midway between Boston and Worcester providing ample employment and leisure opportunities

Macro: Greater Boston Micro: Framingham

Location Overview



Dynamic Location

• Easy access to major regional highways (Route 9, I-90, I-495)

• 20 miles west of downtown Boston 

• 40-minute drive to Boston Logan International Airport

• Proximity to Boston and Worcester putting it at the heart of 

the MetroWest corridor

• Tenants will likely commute to the city for work 

• Over 2 million jobs within a 45-minute drive

• Direct access to I-90 and the MBTA Commuter Rail

• Framingham itself  supports tens of  thousands of local jobs 

in retail, healthcare, and corporate offices

Small Town Feel, Big City Convenience 

• MA is ranked #1 for overall healthcare performance, health 

affordability and access 

• Two local globally ranked hospitals and a globally ranked 

children's hospital (MassGen & Tufts)

• Significant regional healthcare attracts health-conscious  

professionals, families, and seniors

• Framingham has a neighborly suburban atmosphere, while 
still having all the amenities of  a metro area

• Access to top ranked public school and higher education 
systems, along with various neighborhood recreation areas

• Downtown Framingham combines historic charm with 
modern convivence with shopping, dining, and events

Demand Drivers
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Job Opportunities

Health Care
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• Deliveries have outpaced absorption since Q3 2022, market plagued with over supply, vacancy rates on rise 

• Effective rents have shrunk by -0.1% since the start of  2026, fighting the rising vacancy rates 

• Proposed rent control legislation in Massachusetts may reduce institutional investor interest

• Rent caps and increased regulation could limit revenue growth and raise investment risk

• The Boston area has experienced slow job growth (~0.4% annually), which could weaken demand if  persistent

Risks and Threats
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Rent Comparables

Bancroft Lofts The Asher Fox Howe173 Union Union House The Buckley
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Sale Comparables

Location

Hathon
The Point at 

Waltham 

The 266 

Framingham
Oxbow Wayland
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Rent Roll
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Unit Type Total Premium Classic Units SF Total Units Monthly Rent Year 1 Year 2 Year 3 Year 4 Year 5

1B / Den 2,950            0 20 932 20 59,000                 59,590         61,080         62,912         64,800         66,743         

1B 2,725            0 7 768 7 19,075                 19,266         19,747         20,340         20,950         21,579         

2B / Den 3,700            0 7 1222 7 25,900                 26,159         26,813         27,617         28,446         29,299         

2B 3,450            0 6 1155 6 20,700                 20,907         21,430         22,073         22,735         23,417         

1B 60% AMI 1,557            0 1 707 1 1,557                    1,573            1,612            1,660            1,710            1,761            

1B 80% AMI 2,371            0 3 768 3 7,113                    7,184            7,364            7,585            7,812            8,047            

2B 80% AMI 2,625            0 2 1155 2 5,250                    5,303            5,435            5,598            5,766            5,939            

Monthly Total 138,595               139,981       143,480       147,785       152,218       156,785       

Annual Total 1,663,140           1,679,771   1,721,766   1,773,419   1,826,621   1,881,420   

Rent Growth 1.0% 2.5% 3.0% 3.0% 3.0%



Lease Up & Income Schedules
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Month Units Leased Monthly Rent

16 10 30,431                

17 17 51,732                

18 23 69,990                

19 30 91,292                

20 37 112,593              

21 43 130,852              

22 43 130,852              

23 43 130,852              

24 43 130,852              

25 43 130,852              

26 43 130,852              

27 43 130,852              

Lease-up Schedule

Month Occupancy Income

16 22% 1,260                   

17 37% 2,142                   

18 50% 2,898                   

19 65% 3,779                   

20 80% 4,661                   

21 93% 5,417                   

22 93% 5,417                   

23 93% 5,417                   

24 93% 5,417                   

25 93% 5,417                   

26 93% 5,417                   

27 93% 5,417                   

Parking Income Schedule

Month Occupancy Income

16 22% 1,107                   

17 37% 1,882                   

18 50% 2,547                   

19 65% 3,322                   

20 80% 4,097                   

21 93% 4,761                   

22 93% 4,761                   

23 93% 4,761                   

24 93% 4,761                   

25 93% 4,761                   

26 93% 4,761                   

27 93% 4,761                   

Other Income Schedule



IREF UW: First 6 Months of  Cashflows 
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Unlevered Cash Flow: (1,650,000)                 (185,603)                (371,207)                (556,810)                (928,017)                (1,299,223)              (1,670,430)              (2,041,636)              

Debt Service 1: (4,471)                   (8,942)                    (13,413)                  (17,884)                  (22,355)                   (26,826)                   (31,297)                   

Debt Service 2: -                              -                              -                              -                              -                               -                               -                               

Cash Flow After Debt Service: (190,074)                (380,149)                (570,223)                (945,901)                (1,321,578)              (1,697,256)              (2,072,933)              

Unlevered Purchase & Sale 

All In Basis

Sale Price         

Cost of Sale         

Unlevered Cash Flow: (1,650,000)                 (185,603)               (371,207)               (556,810)               (928,017)               (1,299,223)             (1,670,430)             (2,041,636)             

Levered Purchase & Sale

All In Basis (1,650,000)                 (185,603)                (371,207)                (556,810)                (928,017)                (1,299,223)              (1,670,430)              (2,041,636)              

Debt Service 1 Proceeds 263,000                 394,500                 657,500                 920,000                 1,183,500               1,315,000               1,446,500               

Debt Service 2 Proceeds

Sale Price         

Cost of Sale         

Debt Service 1 Payoff         

Debt Service 2 Payoff

Levered Cash Flow: (1,650,000)                 72,926                   14,351                   87,277                   (25,901)                  (138,078)                 (382,256)                 (626,433)                 



IREF UW: Post Construction

15

Beginning Date Aug-27 Sep-27 Oct-27 Nov-27 Dec-27 Jan-28 Feb-28

End Date Sep-27 Oct-27 Nov-27 Dec-27 Jan-28 Feb-28 Mar-28

Year 2 2 2 2 2 2 2

Month T-12 16 17 18 19 20 21 22

Property Age 1 1 1 1 1 1 1

Physical Occupancy 21.74% 36.96% 50.00% 65.22% 80.43% 93.48% 93.48%

Rent Growth 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

OpEx Growth 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

Rental Income

Gross Potential Rent 30,431                   51,732                   69,990                      91,292                  112,593             130,852            130,852            

(Vacancy)

(Concessions) (9,010)                    (9,010)                    (9,010)                       (9,010)                   (9,010)                (9,010)               (9,010)               

(Loss-to-Lease) -                              -                              -                                -                             -                          -                         -                         

(Credit Loss) (1,060)                    (1,060)                    (1,060)                       (1,060)                   (1,060)                (1,060)               (1,060)               

Other  Income

Parking Income 1,260                     2,142                     2,898                        3,779                     4,661                  5,417                5,417                

Other Income 1,107                     1,882                     2,547                        3,322                     4,097                  4,761                4,761                

Effective Gross Revenue 22,728                   45,686                   65,365                      88,323                  111,281             130,960            130,960            

Operating Expense

Real Estate Taxes 14,260                   14,260                   14,260                      14,260                  14,260                14,260              14,260              

Insurance 3,623                     3,623                     3,623                        3,623                     3,623                  3,623                3,623                

Utilities 2,905                     2,905                     2,905                        2,905                     2,905                  2,905                2,905                

Repairs & Maintenance 6,111                     6,111                     6,111                        6,111                     6,111                  6,111                6,111                

Contract Services 4,366                     4,366                     4,366                        4,366                     4,366                  4,366                4,366                

Payroll 3,252                     3,252                     3,252                        3,252                     3,252                  3,252                3,252                

Marketing 968                         968                         968                           968                        968                     968                   968                   

General Administrative 3,606                     3,606                     3,606                        3,606                     3,606                  3,606                3,606                

Turnover 774                         774                         774                           774                        774                     774                   774                   

CapEx / Replacement Reserves -                         -                         -                            -                         -                      -                    -                    

Management Fees 3,125                     3,125                     3,125                        3,125                     3,125                  3,125                3,125                

Total Operating Expenses 42,991                   42,991                   42,991                      42,991                  42,991                42,991              42,991              

OpEx Ratio 189.16% 94.10% 65.77% 48.67% 38.63% 32.83% 32.83%

Net Operating Income: (20,263)                  2,695                     22,374                      45,332                  68,291                87,969              87,969              



IREF UW: Stabilization
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Beginning Date Mar-28 Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29

End Date Apr-28 May-28 Jun-28 Jul-28 Aug-28 Sep-28 Oct-28 Nov-28 Dec-28 Jan-29 Feb-29

Year 2 2 3 3 3 3 3 3 3 3 3

Month T-12 23 24 25 26 27 28 29 30 31 32 33

Property Age 1 1 1 1 1 2 2 2 2 2 2

Physical Occupancy 93.48% 93.48% 93.48% 93.48% 93.48% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00%

Rent Growth 1.00% 1.00% 1.00% 1.00% 1.00% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%

OpEx Growth 1.00% 1.00% 1.00% 1.00% 1.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%

Rental Income

Gross Potential Rent 130,852            130,852             130,852            130,852            130,852            143,480            143,480            143,480            143,480            143,480            143,480            

(Vacancy) (7,174)               (7,174)               (7,174)               (7,174)               (7,174)               (7,174)               

(Concessions) (9,010)               (9,010)                (9,010)               (9,010)               (9,010)               (2,152)               (2,152)               (2,152)               (2,152)               (2,152)               (2,152)               

(Loss-to-Lease) -                         -                          -                         -                         -                         -                         -                         -                         -                         -                         -                         

(Credit Loss) (1,060)               (1,060)                (1,060)               (1,060)               (1,060)               (1,435)               (1,435)               (1,435)               (1,435)               (1,435)               (1,435)               

Other  Income

Parking Income 5,417                5,417                 5,417                5,417                5,417                5,940                5,940                5,940                5,940                5,940                5,940                

Other Income 4,761                4,761                 4,761                4,761                4,761                5,220                5,220                5,220                5,220                5,220                5,220                

Effective Gross Revenue 130,960            130,960             130,960            130,960            130,960            143,880            143,880            143,880            143,880            143,880            143,880            

Operating Expense

Real Estate Taxes 14,260              14,260               14,260              14,260              14,260              14,617              14,617              14,617              14,617              14,617              14,617              

Insurance 3,623                3,623                 3,623                3,623                3,623                3,696                3,696                3,696                3,696                3,696                3,696                

Utilities 2,905                2,905                 2,905                2,905                2,905                2,963                2,963                2,963                2,963                2,963                2,963                

Repairs & Maintenance 6,111                6,111                 6,111                6,111                6,111                6,233                6,233                6,233                6,233                6,233                6,233                

Contract Services 4,366                4,366                 4,366                4,366                4,366                4,453                4,453                4,453                4,453                4,453                4,453                

Payroll 3,252                3,252                 3,252                3,252                3,252                3,317                3,317                3,317                3,317                3,317                3,317                

Marketing 968                   968                     968                   968                   968                   987                   987                   987                   987                   987                   987                   

General Administrative 3,606                3,606                 3,606                3,606                3,606                3,678                3,678                3,678                3,678                3,678                3,678                

Turnover 774                   774                     774                   774                   774                   790                   790                   790                   790                   790                   790                   

CapEx / Replacement Reserves -                    -                     -                    -                    -                    -                    -                    -                    -                    -                    -                    

Management Fees 3,125                3,125                 3,125                3,125                3,125                4,316                4,316                4,316                4,316                4,316                4,316                

Total Operating Expenses 42,991              42,991               42,991              42,991              42,991              45,050              45,050              45,050              45,050              45,050              45,050              

OpEx Ratio 32.83% 32.83% 32.83% 32.83% 32.83% 31.31% 31.31% 31.31% 31.31% 31.31% 31.31%

Net Operating Income: 87,969              87,969               87,969              87,969              87,969              98,830              98,830              98,830              98,830              98,830              98,830              



Development Costs 
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Soft Costs Cost

A&E 860,000                     

Legal & Accounting 75,000                       

Permits & Fees 332,177                     

Insurance 289,200                     

Leasing 231,500                     

Overhead & Fees 698,932                     

Taxes 50,000                       

Total Soft Costs 2,536,809                 

Land Costs Cost

Land Acquisition 1,650,000                 

Total Land Costs 1,650,000                 

Total Development Costs 20,210,332               

Other Costs Cost

Soft Cost Contingency 145,680                     

Design Contingency 253,302                     

Financing & Carry Cost 739,768                     

Total Other Costs 1,138,750                 

Hard Costs Cost

General Conditions 673,950                     

General Requirements 244,550                     

Preconstruction 36,650                       

Site Work & Landscaping 1,015,951                 

Building 11,649,124               

Building Permit -                                   

Builders Risk Policy & Deductibles -                                   

Payments & Performance Bonds -                                   

Construction Contingency 681,011                     

General Liability Insurance 150,000                     

Overhead & CM Fee 433,537                     

Total Hard Costs 14,884,773              



Important Assumptions
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• 1% YR 1 Rent Growth

• 3% OpEx Growth

• 7% Stabilized Vacancy

• Sale Price: $22,560,654

• 5.25% Exit Cap Rate

• 3% YR 1 Rent Growth

• 2.5% OpEx Growth

• 4% Stabilized Vacancy

• Sale Price: $24,533,456

• 5.25% Exit Cap Rate

• 1%  YR 1 Rent Growth

• 2% OpEx Growth

• 5% Stabilized Vacancy

• Sale Price: $23,939,577

• 5.15% Exit Cap

Base Case Assumptions

Sponsor CaseDownside Assumptions



Case By Case Property Level Returns
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• Sponsor Case: 17.81% LIRR ,  1.53x EM

• IREF Case: 14.54% LIRR , 1.44x EM

• Downside Case: 6.77% LIRR , 1.24x EM

• Sponsor Case: 12.42% LIRR , 1.59x EM

• IREF Case: 10.23% LIRR , 1.49x EM

• Downside Case: 5.00 % LIRR , 1.27x EM

33 Month Hold 48 Month Hold 

• Sponsor Case: 10.42% LIRR , 1.65x EM

• IREF Case: 8.63% LIRR , 1.54x EM

• Downside Case: 4.53% LIRR , 1.30x EM

60 Month Hold



Stabilization Struggles
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- 1 Month Late: 14.37% LIRR, 1.44x EM

- 2 Months Late: 14.05% LIRR, 1.43x EM

- 3 Months Late: 13.81% LIRR, 1.43x EM

- 4 Months Late: 13.59% LIRR, 1.42x EM

- 5 Months Late: 13.22% LIRR, 1.41x EM

- 6 Months Late: 12.84% LIRR, 1.40x EM

Late Stabilization 

Each late stabilization return profile is based on the assumption that the property 

will pre-lease 10 units. From there the remaining units are leased evenly over the 

extended period to a stabilized vacancy rate of  ~5%.



Sensitivity Analysis
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LIRR

Year 2 Rent Growth  

14.54% 1.50% 2.00% 2.50% 3.00% 3.50%

1.00% 12.83% 13.69% 14.54% 15.39% 16.22%

Year 1 Rent Growth 1.50% 13.66% 14.52% 15.36% 16.20% 17.04%

2.00% 14.49% 15.34% 16.18% 17.02% 17.85%

2.50% 15.30% 16.15% 16.99% 17.82% 18.65%

3.00% 16.11% 16.95% 17.79% 18.62% 19.45%

LIRR

Year 2 Rent Growth 

14.54% 1.50% 2.00% 2.50% 3.00% 3.50%

5.05% 15.20% 16.05% 16.90% 17.73% 18.56%

Exit Cap 5.10% 14.01% 14.87% 15.71% 16.55% 17.39%

5.15% 12.83% 13.69% 14.54% 15.39% 16.22%

5.20% 11.67% 12.53% 13.38% 14.22% 15.06%

5.25% 10.50% 11.37% 12.22% 13.07% 13.91%
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