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Asking Price: 
$2,300,000
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Bridgewater Commercial Real Estate is pleased to present this Offering 
Memorandum for 900 1st St N, an 11 unit multifamily property in the heart of 
the Historic Old Northeast neighborhood of St. Petersburg, FL. The Property 
is situated only a short walk to Downtown St. Pete, Vinoy Park, the St. Pete 
Pier, and many other of St. Pete’s attractions. The Property has been well 
maintained, with renovations to each unit completed in between tenants, 
and repairs performed promptly as needed. As most tenants are on short 
lease terms, the ability to increase cash flow is available, and the expected 
appreciation within St. Pete’s most sought after neighborhood is undeniable. 

*Per Public Record

Property Details*
Property Address: 900 1st St N 

St. Petersburg, FL 33701

APN: 18-31-17-97740-000-0010

Year Built: 1957

Stories: 2

Buildings: 1

Units: 11

Heated Area: 5,667 SF

Gross Area: 6,996 SF

Land Area: 0.17 AC

Zoning: NT-2
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Zoning Summary

•	 The purpose of the NT district regulations is to protect the traditional single-family character of these neighborhoods, while 
permitting rehabilitation, improvement and redevelopment in a manner that is consistent with the scale of the neighborhood. The 
standards for each of the NT districts are intended to reflect and reinforce their unique character. Street standards are intended to 
preserve the alley system as a mechanism to provide limited access for parking and utility functions in the rear of the site.

•	 The NT-2 district generally includes neighborhoods already developed by the end of the 1920s. These areas typically exhibit a 
higher degree of architectural legacy and have a well-developed network of alleys. Allowable uses and standards are similar to 
the NT-1 district. Site layout and architectural detailing is emphasized to preserve and reinforce the existing development pattern. 
Driveways, garages, and utility uses are limited to the rear of the property.

Neighborhood Traditional - 2

Development Guidelines
Minimum Lot Width

Residential 50 ft

Non-Residential 200 ft

Minimum Lot Area
Residential 5,800

Non-Residential 25,400

Maximum Residential Density (units per acre) 15

Maximum Residential Intensity (FAR) 0.40

Maximum Nonresidential Intensity (FAR) 0.50

Maximum Residential Building Coverage 0.55

Approved Uses
Community Residential 

Home Single Family Dwelling Multifamily Dwelling 
(G)

Park (Passive) School (Governmental) Home Occupation
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Structural Elements

*Per Pinellas County Property Appraiser
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Rent Roll & Expenses

Rent Roll

Unit Unit Type Lease Start Lease End Security  
Deposit

Pet  
Deposit

Monthy 
Rent

Proforma 
Rent

1 2 Bed / 2 Bath 4/1/2024 3/31/2025 $675 $250 $1,160 $2,200 
2 1 Bed/ 1 Bath 3/1/2021 3/31/2022 $525 $0 $800 $1,700 
3 1 Bed/ 1 Bath 4/1/2024 3/31/2025 $0 $0 $800 $1,700 
4 1 Bed/ 1 Bath 1/1/2013 1/1/2014 $550 $0 $800 $1,700 
5 1 Bed/ 1 Bath 7/1/2024 3/31/2026 $790 $250 $910 $1,700 
6 Studio 8/1/2022 8/31/2023 $595 $0 $700 $1,200 
7 2 Bed / 1 Bath 9/1/2018 8/31/2019 $0 $0 $1,030 $1,700 
8 1 Bed/ 1 Bath 1/1/2024 1/31/2025 $740 $250 $800 $1,700 
9 1 Bed/ 1 Bath 2/1/2024 2/28/2025 $0 $0 $800 $1,700 
10 1 Bed/ 1 Bath 11/1/2024 10/31/2025 $995 $0 $800 $1,700 
11 1 Bed/ 1 Bath 6/1/2016 5/31/2017 $0 $0 $900 $1,700 

Totals $4,870 $750 $9,500 $18,700

Expenses
Item Monthly Annual

Water/Sewer/Trash $665 $7,980
Duke Energy $268 $3,216

Estimated Taxes $2,889 $34,670
Insurance $351 $4,212
Totals $2,577 $30,924



Income Assumptions
•	 Current rents are below market. The cash flows on the following page assume the Buyer will increase the rents to 

the Proforma values outlined on the previous page between months 3 and 6 of ownership. 
•	 Market Rents are calculated to grow at a conservative 2.5% annually.

Expense Assumptions
•	 Closing costs for the buyer are estimated at 1% of the purchase price.
•	 Capital Reserves are calculated at $100/unit/month.
•	 Per the Pinellas County Property Appraiser, taxes based off the asking price will be approximately $41,472 

annually with 2% annual growth.
•	 All other expenses will remain similar to the Seller’s 2024 expenses, with the exception of Repairs and 

Maintenance, which has been calculated at the market rate of $350/unit annually.

Financing Assumptions
•	 Acquisition Loan is assumed to finance a 70% LTV with a 6.75% interest rate, a 60 month term amortized over 25 

years, and no interest only period.
•	 Refinancing after 5 years with a 6.00% Cap used for valuation, 70% LTV, 6.75% interest rate, and a 60 month 

term amortized over 25 years.

The assumptions below have been used to create the projected cash flows and return metrics on the following two pages.
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Key Assumptions



Projected Cash Flows*
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Revenue

Gross Potential Rental Revenue $194,665 $232,634 $238,450 $244,411 $250,521 $256,784 $263,204 $269,784 $276,528 $282,805 

Physical Vacancy (3%) ($5,840) ($6,979) ($7,153) ($7,332) ($7,516) ($7,704) ($7,896) ($8,094) ($8,296) ($8,484)

Net Rental Income $188,825 $225,655 $231,296 $237,079 $243,006 $249,081 $255,308 $261,690 $268,233 $274,320 

Total Other Income $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Effective Gross Revenue $188,825 $225,655 $231,296 $237,079 $243,006 $249,081 $255,308 $261,690 $268,233 $274,320 

Expenses

Repairs & Maintenance ($3,868) ($3,906) ($3,945) ($3,985) ($4,025) ($4,065) ($4,106) ($4,147) ($4,188) ($4,230)

Utilities ($11,247) ($11,360) ($11,473) ($11,588) ($11,704) ($11,821) ($11,939) ($12,059) ($12,179) ($12,301)

Property Taxes ($34,272) ($34,957) ($35,657) ($36,370) ($37,097) ($37,839) ($38,596) ($39,368) ($40,155) ($40,958)

Insurance ($4,212) ($4,254) ($4,297) ($4,340) ($4,383) ($4,427) ($4,471) ($4,516) ($4,561) ($4,607)

Capital Expense Reserves ($1,100) ($1,111) ($1,122) ($1,133) ($1,145) ($1,156) ($1,168) ($1,179) ($1,191) ($1,203)

Total Operating Expenses ($54,699) ($55,589) ($56,494) ($57,416) ($58,353) ($59,308) ($60,279) ($61,268) ($62,274) ($63,299)

Net Operating Income $134,126 $170,066 $174,802 $179,663 $184,652 $189,773 $195,028 $200,422 $205,958 $211,022 

Loan Information

Total Payment ($133,484) ($133,484) ($133,484) ($133,484) ($133,484) ($171,179) ($171,179) ($171,179) ($171,179) ($171,179)

Loan Payoff  ($1,462,941) ($1,991,111)

Cash Flow After Debt $642 $36,582 $41,318 $46,179 $51,168 $18,594 $23,849 $29,243 $34,779 $39,842 

Sale Price (6.00% Cap Rate) $2,693,319 

Costs of Sale ($161,599)

Net Levered Cash Flow $642 $36,582 $41,318 $46,179 $780,103 $18,594 $23,849 $29,243 $34,779 $580,452 

Cash-on-Cash Return 0.09% 5.13% 5.79% 6.48% 7.18% 2.61% 3.34% 4.10% 4.88% 5.59%
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Financial Summary

900 1st St N

Agent Contact
Davis Nunneley 

Commercial Associate
(727) 619-4936

Davis@BridgewaterCommercial.Com
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Investment Details
Address: 900 1st St N 

St. Petersburg, FL 33701

Unit Makeup:
2 - 2 Bed / 2 Bath 
8 - 1 Bed / 1 Bath 

1 - Studio

Gross Square Footage: 6,996 SF

Year Built: 1957

Flood Zone: X

Zoning: NT-2

Asking Price: $2,300,000

Price Per Unit: $209,090

Return Metrics
Cap Rate without Stabilizing Rents 3.61%

Cap Rate if Rents are Stabilized in Year 1 5.83%

IRR 13.26%

Equity Multiple 2.20x

Average Cash on Cash Return 4.52%

Projected Financing
LTV 70%

Loan Amount $1,610,000

Down Payment $690,000

Interest Rate 6.75%

Term 5 Years

Amortization 25 Years

Interest Only Period None
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1 Mile 3 Miles 5 Miles
Population
2024 Population 19,403 96,283 214,003

Median Age 47.6 42.4 43.2
Bachelor’s Degree or Higher 54% 40% 33%

Income
Average Household Income $105,465 $95,053 $86,240
Median Household Income $67,731 $65,228 $62,443

   Households
Owner Occupied Households 4,497 23,836 57,045
Renter Occupied Households 7,163 22,282 40,927

Avg Household Size 1.6 2 2.1
Avg Household Vehicles 1 1 2

Total Consumer Spending $337.6M $1.3B $2.7B

1 Mile 3 Miles 5 Miles
Service Producing Industries (Employees)

Trade Transportation & Utilities 2,708 8,557 14,144
Information 1,588 2,118 2,545

Financial Activities 3,347 5,469 9,852
Professional & Business Services 4,575 8,829 13,897

Education & Health Services 2,947 18,261 27,220
Leisure & Hospitality 4,382 9,215 13,295

Other Services 1,485 4,835 8,540
Public Administration 2,776 4,451 4,942

Goods-Producing Industries (Employees)
Construction 574 1,975 3,474

Manufacturing 550 2,159 4,028
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Demographics & Daytime Employment
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Property Location
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Facing Southeast
St. Pete Peir 
(15 Min Walk)

The Vinoy Resort 
& Golf Club 

(10 Min Walk) Downtown St. Pete 
(10 Minute Walk)

Albert Whitted 
Airport 

(7 Min Drive)
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Facing Southwest
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Areal Roof View
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Davis Nunneley
Commercial Associate

727.619.4936
Davis@BridgewaterCommercial.com

The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Bridgewater 
Commercial Real Estate, LLC and should not be made available to any other person or entity without the written consent of Bridgewater Commercial Real Estate, LLC.
This Marketing Brochure has been prepared to provide summary, unverified information to prospective purchasers, and to establish only a preliminary level of interest in the 
subject property. The information contained herein is not a substitute for a thorough due diligence investigation. Bridgewater Commercial Real Estate, LLC has not made 
any investigation, and makes no warranty or representation, with respect to the income or expenses for the subject property, the future projected financial performance of 
the property, the size and square footage of the property and improvements, the presence or absence of contaminating substances, PCB’s or asbestos, the compliance with 
State and Federal regulations, the physical condition of the improvements thereon, or the financial condition or business prospects of any tenant, or any tenant’s plans or 
intentions to continue its occupancy of the subject property. The information contained in this Marketing Brochure has been obtained from sources we believe to be reliable; 
however, Bridgewater Commercial Real Estate, LLC, its agents, employees, and brokers have not verified, and will not verify, any of the information contained herein, nor has  
Bridgewater Commercial Real Estate, LLC conducted any investigation regarding these matters and makes no warranty or representation whatsoever regarding 
the accuracy or completeness of the information provided. All potential buyers must take appropriate measures to verify all of the information set forth herein.
All Pro Forma projections have been made based off of market data, and are simply projections. Bridgewater Commercial Real Estate, LLC, its agents, 
employ- ees, and brokers do not make any guarantees regarding future property performance, expenses, income, tenant health, stability, or market Cap 
Rates and all other market metrics. Any potential investors, and their representation, are responsible for their own underwriting and Pro Forma projections.
This information has been secured from sources we believe to be reliable. We make no representations or warranties, expressed or implied, as to the accuracy of 
the information. References to square footage or age are approximate. Recipient of this report must verify the information and bears all risk for any inaccuracies.
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