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Jane Yang will join Prospect Ridge as 
a managing director in New York next 
month. She’ll lead equity investments in 
New York and Washington and report 
to co-chief investment officers Brahm 
Cramer and Jay Nydick. Yang spent the 
past eight years at New York fund shop 
Meadow Partners, leaving a few weeks 
ago as a director. She had a prior stint at 
Lehman Brothers.

Cohabs hired James Grasso last month 
as its first U.S. head of real estate and 
finance. The Belgian co-living firm is 
making a foray into the U.S. in New 
York, where Grasso is based. He reports 

KKR Puts Prime Industrial Portfolio in Play
KKR is marketing a portfolio of 149 well-leased distribution centers, setting the 

stage for one of the largest trades in the booming industrial sector’s history.
The package totals 14.5 million sf across 12 markets, with 82% of the $87.8 mil-

lion of net operating income generated in Sun Belt states. Market pros said the port-
folio is worth at least $2 billion, or $137/sf.

CBRE has the listing for the New York fund operator, which is seeking a single buyer 
for a package deal. Such a trade would rank as the biggest industrial sale since 2019 
and among the top five of all time, according to Real Estate Alert’s Deal Database.

Investor demand for warehouses has soared since the pandemic struck, sending 
prices skyward. Drawn by robust rent growth fueled by e-commerce, the sector has 
seen an influx of new buyers, including foreign and large domestic players, seek-
ing safe haven as other property types struggle with pandemic-related challenges. 
Investors hungry to scale up quickly are, in some cases, willing to pay a premium to

See KKR on Page 14

Pandemic’s Hiring Pause Gives Way to Boom  
The hiring market for commercial real estate professionals is red hot again following 

last year’s deep freeze, when the pandemic brought executive moves to an abrupt halt.
The demand for talent spans ranks and expertise, from senior to mid-level roles. 

Pros with experience in popular asset classes such as industrial and life-science 
properties and specialties like distressed investing are particularly sought after.

Nearly all activity came to a standstill last March when quarantine and social-
distancing measures meant to curb the spread of the coronavirus tempered the 
appetite for new hires and complicated ongoing searches. “The pandemic created a 
disturbing but temporary pause on activity,” said Deb Barbanel, who leads the global 
real estate practice at Russell Reynolds Associates.

The market started to thaw in the fall, and by January had picked up substan-
tially. Recruiters are reporting a rebound in assignments that matches, and in some

See HIRING on Page 10

Starwood Snags Massive Apartment Portfolio
Starwood Capital has agreed to buy a sprawling multi-family portfolio largely in 

the Sun Belt, for roughly $1.2 billion.
Centennial Holding, an Atlanta fund operator, is selling the roughly 5,200-unit 

package. The deal values the 17 properties at about $231,000/unit and would be the 
largest apartment trade so far this year. 

The properties were built between 2006 and 2017 and are in Florida, Georgia, 
Maryland, North Carolina, Tennessee and Texas.

Further details of the portfolio were unavailable, but Centennial typically focuses 
on Class-A garden and mid-rise apartments in the Southeast, Southwest and Mid-
Atlantic. It targets properties that are 10 to 15 years old with at least 200 units, 
in areas with strong employment and population growth. Most of its single-asset 
purchases have ranged from $25 million to $100 million, with holding periods of 
four to seven years.

The deal would mark Starwood’s largest multi-family acquisition since January
See STARWOOD on Page 15
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Well-Leased NY Offices Test Market
In one of the larger office listings in Manhattan since the 

pandemic, SL Green Realty is offering a well-leased property on 
Sixth Avenue with an estimated value north of $300 million.

The New York REIT is shopping 635-641 Avenue of the 
Americas, two adjoining buildings totaling 274,000 sf that are 
94% leased. The whisper price values the property at $1,095/sf.

The sales pitch is highlighting long-term contractual rev-
enue and a stable asset in Manhattan’s popular Midtown South 
submarket. CBRE has the listing for SL Green, which bought 
the property in 2012 from local owner Atlas Capital for $173 
million. 

New York was among the office markets hit the hardest by 
coronavirus-induced shutdowns. Despite losing its crown last 
year as the country’s busiest office market, the city’s activity is 
bubbling up.

The offered property, in the Chelsea neighborhood, typifies 
the type of bets investors are looking to make: well-occupied 
properties with credit-rated tenants. Last month, the largest 
tenant, global cloud-computing company Infor, re-upped its 
lease on 90,000 sf, agreeing to pay $95/sf in rent through 2030, 
according to Commercial Observer.

Other tenants include Microsoft, EvensonBest and Teknion. 
Street-level retail tenants include Staples and Lowe’s.

Overall, marketing materials for the deal say the property 
offers $165 million of contractual cashflow. SL Green has 
poured $50 million of renovations into the property over the 
past 10 years, including upgrading all the tenant spaces. In 
addition, the vacant space is on the eight-story property’s top 
floor, which has a rooftop terrace.

The property was developed in 1900 as a blocklong replace-
ment for a Simpson-Crawford Department Store, at a time 
when that stretch of Sixth Avenue was known as “The Ladies’ 
Shopping Mile.” It’s on the west side of the street and stretches 
from West 19th to West 20th Street. 

Monarch Buys Stake in Miami Tower
Monarch Alternative Capital is acquiring a majority interest 

in a trophy office tower in Downtown Miami.
The New York hedge fund operator is purchasing a stake in 

the 803,000-sf Citigroup Center in a deal that values the prop-
erty at just under $300 million, or $373/sf. It’s owned by a joint 
venture between Townsend Group, which is exiting its invest-
ment, and Crocker Partners, which plans to retain a minority 
interest. Cushman & Wakefield is brokering the recapitalization.

Citigroup Center is 74.5% occupied, according to Yardi 
Matrix, in line with the average for Class-A space in the Down-
town submarket. Anchor tenant Citigroup signed a 15-year 
lease renewal in 2015 for its 125,000 sf of space, according to 
published reports. Other tenants include Morgan Stanley and 
law firms Shook Hardy and Duane Morris.

Monarch is likely partnering on its purchase with Tourma-
line Capital of New York, a nascent investment shop formed this 
year by former Rubenstein Partners pros Brandon Huffman, Jeff 

Fronek and Jonathan Jacobs.
As previously reported, market pros expect that Tourmaline 

and Monarch could look to buy some $2 billion of office build-
ings over the next two years, particularly in the Sun Belt states 
and secondary markets such as Miami, where the ongoing 
demographic shift that has accelerated since the onset of the 
coronavirus crisis is expected to drive demand for office space.

The Monarch team likely is betting on a resurgence of leas-
ing demand in the Miami market. Office occupancy averaged 
81% at the end of March — marking the fourth consecutive 
quarter of negative absorption, according to a JLL report. But 
a growing number of companies looking to expand or move to 
the Miami area is expected to generate occupancy gains this 
year, the report said.

The 34-story office tower ranks among the largest in Miami. 
Crocker, of Boca Raton, acquired it in 2012 for $262 million 
and launched a $20 million renovation of the 1983-vintage 
building. The upgrades, completed in 2017, restored its glass 
facade and remade its lobby and street-level retail space. The 
renovations also improved and added amenities, including a 
9,000-sf conference center. The property is connected to the 
Intercontinental Hotel, which is separately owned and not part 
of the offering.

Citigroup Center is located at 201 South Biscayne Boulevard 
and is surrounded by restaurants and shops. It’s within a mile 
of MiamiCentral Station. 

Apple Offices in Austin Up for Grabs
GLL Real Estate is marketing an Austin office building fully 

leased to Apple with an estimated value of $140 million.
The 217,000-sf Capital Ridge is in the city’s Southwest sub-

market. Bids are expected to come in around $647/sf, which 
would put the initial annual yield in the mid-4% range. Eastdil 
Secured has the listing.

Apple occupies the Class-A building under a triple-net lease 
that matures in November 2028. The agreement has annual 
rent bumps of 2.25%. The current rent is 30% below market, 
providing potential to raise the rate upon rollover.

The seller is touting the stability provided by the marquee 
tenant. Apple is based in Cupertino, Calif., but has been grow-
ing faster in Austin than in any other U.S. market, according to 
marketing materials. It hired 730 employees locally within the 
past 12 months, bringing its Austin headcount to over 7,000, 
with the heaviest concentration in engineering.

That’s part of broader growth in the technology industry in 
Austin. The city now has more than 160,000 tech jobs at 7,700 
companies, including Apple, Dell, Facebook, IBM and Oracle, 
according to marketing materials.

Austin was ranked as the top target for investors seeking 
to boost U.S. property acquisitions after last year’s slowdown, 
according to CBRE’s annual Americas Investor Intentions Sur-
vey, released in March.

Capital Ridge was developed in 2015 by a partnership 
between Miller Global Properties of Denver and Riverside 

See APPLE on Page 9
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Broadstone on Fifth
Fort Worth, TX

345 units built in 2019

Birchwood on Sterling
Palatine, IL

719 units built in 1974

The Heights Collection
Houston, TX

646 units built in 2020 / 2021

NOT YOUR TYPICAL ADVISOR.
Since Berkadia was founded, our clients have been at the center of everything 

and provide unmatched capital solutions to meet your investment goals.

Listings

Closings

Aura Totem Lake
Kirkland, WA

Confidential
202 units built in 2020

Accent Portfolio
Las Vegas, NV

$182,000,000
540 units built in 1984
313 units built in 1978
312 units built in 1983

Alesio Urban Center
Irving, TX

Confidential
908 units built in 1987 / 1996

http://Berkadia.com


Builder Shops Phoenix-Area Offices
A developer is marketing a recently built office complex in 

suburban Phoenix that’s fully occupied by a financial-services 
firm under a long-term lease.

Rio2100 has two Class-A office buildings totaling 300,000 
sf in Tempe. Bids are expected to hit $135 million, making it 
one of the Phoenix area’s largest offerings since the start of the 
pandemic. CBRE has the assignment for the Boyer Co. of Salt 
Lake City.

A deal at that $450/sf valuation would mark one of the high-
est per-sf prices ever for a Phoenix-area office trade, an indica-
tion of the strong demand for net-leased properties, its recent 
vintage and its location in Tempe, where the leasing market is 
robust.

The buildings, of equal size, were completed in 2018 and 
2019 and are on 12 acres at 2114 and 2116 South Freedom 
Way. Freedom Financial Network, which manages consumer 
debt, fully occupies both buildings under a triple-net lease 
that matures in June 2030. The agreement includes annual rent 
bumps of 2.5%, and the starting rate is 17% below market.

Freedom Financial, founded in 2002, has invested $5.5 mil-
lion into the property. The majority of the San Mateo, Calif., 
company’s 2,200 employees are at Rio2100.

A new owner won’t have to pay property taxes on the build-
ings until 2026 and 2027 under a local government-abatement 
program. After that period, the buildings will be taxed at a rate 
much lower than that of other Class-A properties not in the 
program. Under the plan, the city owns the underlying land 
and the owner controls the leasehold interest in the build-
ings until 2058, then takes full control. Boyer has prepaid the 
ground-lease payments.

The complex is adjacent to the 1.3 million-sf Tempe Mar-
ketplace retail center, and just over 2 miles from Arizona State 
University. It also is 4 miles from downtown Tempe. 

Rio2100 has more than 2,000 parking spaces.
Tempe’s office market is 90.7% leased, compared with the 

80.9% average for the Phoenix area overall. Class-A rents aver-
age $41.14/sf, compared with $35.91/sf for the larger metro-
politan area. Some recent leases in Tempe have been struck at 
$48.50/sf.

Since 2019, Greater Phoenix has had only one property trade 
for more than Rio2100’s anticipated sales price. In that trans-
action, Apex Capital paid $187.5 million in December for the 
leasehold interest in Grand2 at Papago Park Center, a 358,000-
sf office building in Tempe leased to DoorDash. Newmark repre-
sented the seller, a partnership between Goldman Sachs Asset 
Management and Lincoln Property of Dallas.

The $524/sf valuation on that purchase by Philadelphia-

based Apex, which was backed by Middle Eastern capital, set 
a record for a Phoenix-area office property on a per-sf basis. It 
broke the previous mark of $457/sf, set in 2017 with the sale of 
another Tempe office property.

At the anticipated $450/sf valuation, Rio2100 would rank 
third in the Phoenix market’s history, according to Real Estate 
Alert’s Deal Database. The average valuation for trades worth at 
least $25 million in the Phoenix area last year was $327/sf. 

New Atlanta-Area Warehouses Shown
A developer is marketing two new and fully leased distribu-

tion warehouses in suburban Atlanta.
Bids are expected to hit roughly $140 million for the 1.5 

million sf of space in McDonough. JLL is marketing the prop-
erty for PNK Group of Atlanta. One building was completed in 
recent weeks and the other is slated to be finished in Septem-
ber. They’re being pitched as a package deal.

A purchase at the estimated value of $92/sf would give an 
investor an initial annual yield of 4%. That low capitalization 
rate reflects the red-hot demand for core industrial buildings 
in strong markets, especially new properties that are fully occu-
pied under long-term leases.

The warehouses are the first phase of PNK Park Southern 
Gateway at Lambert Farms, a 260-acre industrial park where 
PNK plans two more buildings that would bring the total space 
to 3.4 million sf.

The offered properties have three tenants with a weighted 
average remaining lease term of 10.7 years. The triple-net 
leases include rent bumps that range from 2% to 2.5%.

Both buildings have ceiling heights of 36 to 40 feet and mod-
ern lighting and sprinkler systems. They’re 2 miles from Inter-
state 75.

The completed building, at 1325 Highway 42 South, has 1.1 
million sf. Purple Innovation, which makes mattresses, pillows 
and seat cushions, leases 844,000 sf for its East Coast manufac-
turing and distribution hub. It has invested $21 million into its 
space. The other tenant at that property, Incora, provides supply 
chain services for the aerospace and defense industries. It was 
created last year by the $2.4 billion merger of Wesco Aircraft 
and Pattonair.

The smaller building, at 1345 Highway 42 South, will total 
426,000 sf and be fully occupied by Ecolab. The company pro-
duces commercial sanitation products and has experienced a 
surge in demand during the pandemic, according to market-
ing materials. It’s been rated Baa1/A-/A- by Moody’s, S&P and 
Fitch.

Some 3 million people live within a one-hour drive of the 
industrial park, according to marketing materials, and it’s 25 
miles from Hartsfield-Jackson Atlanta International Airport.

The Atlanta area was the fourth most-active market for 
industrial property sales last year, with $2.1 billion in indus-
trial trades worth at least $25 million, according to Real Estate 
Alert’s Deal Database. That was up 15.1%, compared with a 
1.4% decline in annual sales nationally. 
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Need to see property sales that were completed recently? 
Log in to GreenStreet.com and click on “Deal Database.”



Corporate real estate experience you can rely on when you 
need it most. 
During economic challenges, you want a relationship-focused financial team with experience you can 
rely on. Regions Securities® provides executive-level bankers who specialize in corporate real estate. 
We understand the importance of listening first and then providing eff icient solutions tailored to help 
meet your financial objectives in all economic cycles. From debt and equity capital markets to advisory 
services, our team focuses on the details of today while delivering on your vision for tomorrow.

Strengthening your financial strategy from 
the ground up.

regions.com/RECB

Andy Hussion | Real Estate Corporate Banking Group Head
404.279.7456 | andy.hussion@regions.com
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$450,000,000  
Senior Notes Off ering

Joint Book-Running Manager

February 2021

FNMA Refinance – San Ramon, CA
Sole Bank

March 2021

$28,500,000  
Unsecured Revolving Credit Facility

Joint Lead Arranger

March 2021

$1,200,000,000
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Starwood Pitching DC-Area Rentals
Starwood Capital is shopping a suburban Washington apart-

ment complex as a value-added play.
The 544-unit Canterbury, in Germantown, Md., is valued at 

about $120 million, or $221,000/unit. Newmark is representing 
the Miami Beach investment firm.

The garden-style property, at 20019 Sweetgum Circle, was 
built in 1986 and is 95% occupied. Units have one or two bed-
rooms and average 876 sf, with rent averaging $1,465, or $1.67/sf.

Canterbury is controlled via a single-property REIT and the 
winning bidder would purchase the REIT’s shares.

Starwood made $2.5 million of renovations between 2018 
and 2020 to amenities, including the pool and clubhouse, and 
84 of the apartments. Upgrades included replacing water heat-
ers, appliances and washer/dryers.

About 85% of the apartments, or 460 units, still have their 
original finishes. In-place rents are roughly $500 to $670 less 

on average than those at newer apartment properties nearby. 
The pitch is that a new owner could renovate the units and 
achieve significant rental premiums.

The property has on-site day care that generates income. 
Investors also are being told a buyer could build 50 carports 
and lease them for $100 per month, complementing an existing 
75 reserved parking spaces that carry a $60 monthly fee.

Marketing materials note that due to Maryland’s property 
assessment cycle, taxes on the complex won’t reflect the full 
sale value until the 2025-26 tax year.

The apartments are in Montgomery County in the Interstate 
270 biotech corridor, also known as “DNA Alley,” home to the 
National Institutes of Health, the Food and Drug Administration 
and some 300 biotech and life-science companies.

The property is within walking distance of Germantown 
Commons and the Shops at Town Center, which have a com-
bined 300,000 sf of retail space leased to big-box retailers, gro-
cery stores and restaurants. 
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Ferguson Partners Expands Leadership, 
Global Services and Industry Expertise

 We are excited to share the news of our expanded global business 
offerings and new appointments across regions. 

fergusonpartners.com    |    Americas • Europe • Asia Pacific

Gemma Burgess
President
Gemma has been appointed to the role of Ferguson Partners’ President and will lead the 
global executive search business across North America, Europe, and Asia-Pacific.

John Wasley
Head of U.S. Search • Los Angeles | New York
Serving clients in Los Angeles and New York, John brings extensive experience in 
executive search, Board recruitment, and succession planning with public and private firms.

Martin Samworth
Senior Advisor • Executive Search • EMEA
In EMEA, Martin, one of the real estate industry’s most well-regarded professionals and the 
former CBRE President and CEO, EMEA/APAC, brings a depth of leadership, business 
growth, and multi-region expertise.

Ben Brandon-King
Director • Management Consulting • Singapore
In Singapore, Ben Brandon-King will build the Asia-Pacific management and compensation 
consulting capabilities across the region. Ben brings a depth of investment, leadership, and 
multi-regional expertise.

Matthew Hardy
Head of Australia • Executive Search • Sydney
Sydney-based Matthew Hardy, the region’s leading real estate and infrastructure executive 
search consultant, will lead the firm’s efforts on the continent.

C

M

Y

CM

MY

CY

CMY

K

FP_Leaderhsip_Ad_07.pdf   1   5/7/21   1:08 PM

http://www.fergusonpartners.com


New Phila.-Area Apartments on Block
A developer is shopping a new Philadelphia-area apartment 

building expected to fetch around $115 million.
The 320-unit Smith Valley Forge, in King of Prussia, Pa., 

opened in 2019 and is 94% leased. The estimated value works 
out to about $359,000/unit.

The developer, Woodfield Development of Isle of Palms, S.C., 
has given the listing to JLL.

The mid-rise building, at 580 South Goddard Boulevard, 
is about 20 miles west of Philadelphia and 35 miles north of 
Wilmington, Del.

The studio and one- to three-bedroom apartments average 
913 sf, with rents averaging $1,884, or $2.06/sf. They have 9- 
to 20-foot ceilings, wood-style plank flooring, stainless-steel 
appliances, granite counters and full-size washer/dryers. Ame-
nities include a pool, a fitness center, a yoga studio and a roof-
top sky lounge.

The property is adjacent to the 390,000-sf King of Prussia 
Town Center, which has a 125,000-sf Wegmans grocery store 
and other retailers including REI, Nordstrom and Ulta Beauty. 
The building also is less than a mile from the King of Prussia 
mall, the second-largest in the country, with nearly 3 million sf.

The town of King of Prussia is the largest Philadelphia-area 
employment center outside Center City, with more than 4,000 
companies, and accounts for about 12% of all jobs in Mont-
gomery County, according to marketing materials. 

Blackstone Recaps Ga., Texas Rentals
Blackstone has agreed to buy a majority stake in a portfo-

lio of apartments in Georgia and Texas valued at roughly $177 
million.

The private equity titan, acting via its non-traded REIT, 
Blackstone Real Estate Income, is purchasing a 95% interest 
in five complexes from a partnership led by InterCapital Group. 
Blackstone is taking out the Houston shop’s unidentified part-
ner, and InterCapital will continue to hold the remaining stake.

Cushman & Wakefield is brokering the recapitalization, 
which is closing in stages.

The 1,226-unit portfolio is about 95% occupied. The apart-
ments range from one to three bedrooms.

The Georgia properties are:
•	Arbor Place, 5832 Stewart Parkway, Douglasville. Units: 

298. Built: 2003. Price: $49.4 million, or $166,000/unit.
•	Reserve at Garden Lake, 1000 Lake Ridge Parkway, 

Riverdale. Units: 278. Built: 1990. Price: $34 million, or 
$122,000/unit.
•	Creekside Vista, 3100 Lumby Drive, Decatur. Units: 208. 

Built: 2006. Price: $27 million, or $130,000/unit.
The Texas properties are:
•	Lakes at Lewisville, 290 Lake Park Road, Lewisville. Units: 

214. Built: 2001. Price: $34.1 million, or $159,000/unit.
•	Creekside at Northlake, 8299 Small Block Road, Northlake. 

Units: 228. Built: 2001. Price: $32 million, or $140,000/
unit. 

Stake in SC Rental Portfolio Offered
A developer is seeking a joint-venture partner to recapitalize 

a $180 million portfolio of South Carolina apartments.
Middleburg Communities of Vienna, Va., is marketing up to a 

90% stake in three properties totaling 932 units. They are 96% 
occupied and are being pitched as a stable cashflow play. At the 
estimated value of roughly $193,000/unit, an investor’s initial 
annual yield would be around 4.6%.

Cushman & Wakefield’s equity, debt and structured-finance 
team is advising Middleburg, which builds and invests in 
multi-family properties mainly in the South and Southeast.

The shop built the three offered properties between 2017 
and 2020 with the intention of owning them long term, and 
likely will stay on as the property manager. Each complex has a 
range of one- to three-bedroom floor plans.

The largest and newest is the 332-unit Mosby Carolina 
Forest, completed last year at 915 Brentmoor Drive in Myrtle 
Beach. Its units average 1,076 sf and rent for an average $1,301, 
or $1.21/sf.

The 312-unit Mosby Ingleside, at 3730 Ingleside Boulevard 
in Ladson, was built in 2018. Units average 958 sf and rent for 
an average $1,243, or $1.30/sf.

The third property, the 288-unit Mosby Poinsett, is at 6001 
Hampden Drive in Greenville. It was completed in 2017. The 
units average 993 sf, with average rent of $1,149, or $1.16/sf. 

Partner Sought for Fla. Resort Project
Driftwood Hospitality is seeking an equity partner to develop 

an oceanfront resort along Central Florida’s Space Coast.
The firm has secured all necessary approvals for the planned 

502-room Westin Cocoa Beach Resort & Spa, with a projected 
cost of $343 million. Driftwood is looking for an investor to 
kick in $60 million of equity for a 50% stake.

The rest of the required funds for the project, slated for 
completion in 2024, would come from $220 million of debt and 
Driftwood’s contributions. The North Palm Beach firm already 
has invested capital in acquiring the site and in the four-year 
process of obtaining approvals. It has tapped JLL to line up an 
equity partner and the debt.

The upper-upscale hotel would replace the aging Interna-
tional Palms Resort on the 15.7-acre site, at 1300 North Atlan-
tic Avenue in Cocoa Beach. The property includes 500 feet of 
linear beachfront.

Cocoa Beach is part of an area known as the Space Coast, 
home to Kennedy Space Center, Cape Canaveral Space Force 
Station and the surging private space industry, which is pro-
jected to grow by $1 trillion in the next decade, according to 
Bank of America.

The Westin would be operated via a franchise agreement 
with Marriott International. Plans call for 11 food and beverage 
options, including bars, restaurants, cafes, markets and a Star-
bucks. There would be multiple pools, a nearly 11,000-sf spa and 
various recreational facilities. The resort would have 120,000 sf

See RESORT on Page 13
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Core Nashville Offices Hit the Market
A developer is pitching a 2-year-old office building on Nash-

ville’s Music Row that is well occupied on long-term leases.
The 136,000-sf building, known as 18th & Chet, is 90% 

occupied, with a weighted average remaining lease term of just 
more than nine years. Given the demand for core properties, 
bids are expected in the vicinity of $80 million, or $588/sf. That 
valuation would produce an initial annual yield a little over 5%.

Owner Hall Capital of Oklahoma City completed the prop-
erty via Hall Emery, its Nashville-based development affiliate. 
Cushman & Wakefield has the listing.

The building is one of just three Class-A office properties in 
Music Row, a historic district southwest of the larger Down-
town submarket. Known for its concentration of music-related 
businesses and recording studios, the area has seen residential, 
retail and hotel development in recent years, but little in the 
way of new office space.

The upshot: The few office properties that have opened there 
have leased up quickly at escalating rents. In-place rents at 18th 
& Chet, completed in January 2019, average $40.73/sf, already 
more than 10% below current asking rates of $45/sf.

Discussions are underway for new leases at the building, 
which could drive occupancy higher by the time it trades. Ernst 
& Young, the building’s anchor, is the largest of its seven tenants.

The building has trophy-caliber finishes and amenities. 
There are terraces on each floor providing views of Downtown 
Nashville and nearby Vanderbilt University. It has a six-story 
garage with about 400 spaces.

The building, at 818 18th Avenue South, is named for its 
location at the corner of Chet Atkins Place. Within the sur-
rounding blocks are new apartments, hotels and retail space.

Nashville has become a popular destination for companies 
looking to expand or relocate, even during the pandemic when 
leasing activity nationwide slowed dramatically. Amazon, NTT 
Data and Oracle recently have increased their presence in Music 
City, and Class-A occupancy rates have averaged 92% over the 
last decade, while asking rents grew 55%.

That, in turn, has attracted developers and institutional buy-
ers to the city and its suburbs. In October, Northwood Investors 

paid $204.8 million for Franklin Park 1 and 2 at 6700 Tower 
Circle in nearby Franklin. Cushman brokered that sale on 
behalf of J.P. Morgan Asset Management. 

Apple ... From Page 2

Resources of Austin. The seven-story building is LEED certified 
and has a modern glass facade, open floorplates and a garage 
with about 825 spaces.

The building is at 320 South Capital of Texas Highway, 4 
miles south of the Pennybacker Bridge and adjacent to the 
recently renovated Hotel Granduca. It’s on a 38-acre site, 80% of 
which is preserved green space. Strict development restrictions 
limit future construction in the surrounding area.
GLL, a Munich fund manager, acquired the property from the 
Miller-Riverside team in 2017. It paid $94.7 million, or $436/
sf. GLL earned an initial annual yield of roughly 5.4%. Eastdil 
brokered the deal.

While the projected 48% jump in value for Capital Ridge 
since 2017 is significant, it actually trails the Austin aver-
age, according to Real Estate Alert’s Deal Database. Austin 
office properties worth at least $25 million traded at an aver-
age valuation of $481/sf last year, a 52% increase over 2017. 
Austin’s prices grew at more than double the 23% increase 
nationally. 
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POSITION: Investment Officer – Real Estate & ESG
SALARY: $113,712 - $189,520 

LOCATION: Seattle, Washington

 The Washington State Investment Board (WSIB) is seeking 
a highly-qualified professional to fill an Investment Officer (IO) 
position on our real estate team. This is a unique opportunity to 
help shape a growing and dynamic global real estate investment 
portfolio, with a current equity value of approximately $23 billion.

 The WSIB’s real estate program differs from those of most 
other institutional investors, as investments are primarily made 
through ownership of operating companies rather than hiring 
traditional investment managers. These operating companies 
acquire, develop, and manage properties, with a focus on long-
term income generation. The WSIB takes a multi-cycle strategic 
view, with most investments targeting hold periods of 15 years 
or longer. The portfolio has a true global focus, with active 
investments in 24 countries, including emerging markets.

 In addition to investment management, this position has 
responsibility for leading environmental, social, and governance 
related matters for the real estate team.

TO APPLY PLEASE VISIT:
www.governmentjobs.com/careers/washington/sib

You can instantly find out about any investor,  
owner, property or anything else ever mentioned in 
Real Estate Alert by searching the archives at:

GreenStreet.com

Search Prior Articles
In Real Estate Alert

http://www.governmentjobs.com/careers/washington/sib


Hiring ... From Page 1

cases even exceeds, pre-pandemic levels. Real Estate Alert’s 
annual survey identified 55 recruiters active in the field.

“This year … we are probably ahead of 2019 mandates by 
30%. We are seeing globally in the real estate sector and beyond 
unprecedented demand for executives across a very broad 
range of firms,” Barbanel said.

The resurgence corresponds with an uptick in capital flow-
ing into the sector — a driving force in hiring. “At the end of 
2020, you saw more of a light at the end of the tunnel in terms 
of what Covid was and wasn’t … and the flow of capital started 
increasing and deals started increasing,” said Steven Littman, 
president and managing partner at Rhodes Associates.

While demand has returned, the requirements for those 
deploying capital have shifted. Investment shops are focused 
on hot sectors such as warehouses and life-science properties, 
and some are targeting distressed situations. “The world is in a 
different place,” Littman said.

Particularly notable is an increase in senior-level and leader-

ship roles. This is driven by many factors, said Anthony LoPinto, 
managing director and global sector leader for real estate at Korn 
Ferry. More senior-level executives are choosing to retire early or 
go in new directions, such as board-director roles, he said.

In other cases, firms are pursuing new initiatives and chang-
ing their structures, and that requires new and different leader-
ship. Boards also are more focused on succession planning. “It’s 
not one trend, it’s a variety of trends,” LoPinto said. “That adds 
up to a significant increase in strategic searches.”

Firms are taking the long view when it comes to hiring at 
all levels. “This will be the next cycle. What is the skill set we 
really need within these functions going forward,” said Gemma 
Burgess, president of Ferguson Partners. “They are thinking 
through roles to be more strategic and even for traditional roles 
to be more innovative.”

The demand also is driven by growth, as more firms look to 
expand or add product lines. “I think businesses are looking to 
diversify themselves, whether it’s asset class or geography,” said 
Jennifer Novack, a managing director and co-head of global

See HIRING on Page 14
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20-20 Foresight Executive Search,  
Chicago 

Bob Cavoto, 708-246-2100 
bcavoto@2020-4.com 

All functions •  
Aethos Consulting,  
Brooklyn, N.Y. 

Keith Kefgen, 516-770-2331 
kkefgen@aethoscg.com  

Acquisitions, asset-management and executive 
positions for hotels, casinos and restaurants 

•  
ALJ Group,  
Chicago 

Todd Justic, 773-445-3423 
tjustic@aljgroupllc.com 

Development, construction, engineering and 
architecture 

•  
Allium Partners,  
Chicago  

Jay Costley, 312-755-8351 
jcostley@alliumpartners.com 

All functions •  
Ankenbrandt Group,  
Newport Beach, Calif. 

Dave Ankenbrandt, 949-955-1455 
dave@ankgrp.com 

All functions  • 
Atlantic Group,  
New York  

Rich Scardina, 212-271-1190 
rscardina@atlantic-grp.com 

All functions • • 
Bachrach Group (TBG),  
New York 

Anthony Fanzo, 212-279-7777 
anthonyf@bachrachgroup.com 

All functions • • 
BCGI Baron Consulting, 
New York 

Robert Baron, 212-706-0750 
robert@bcgiam.com 

Vice president and above •  
Bob Poline Associates,  
San Diego 

Bob Poline, 858-541-2500 
bob@bobpolineassociates.com 

All functions for firms specializing in retail and mixed-
use properties 

• • 
Claremont Search,  
New York 

Jane Ezersky, 212-866-3600 
info@claremontsearch.com 

All functions •  
CPI,  
New York 

Renee Hylton, 212-354-3933 
renee@cpiny.com 

Acquisitions and asset-management professionals •  
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Dawn Taylor Associates,  
New York 

Michael Kinsler, 203-341-9592, ext. 107 
michael@dawntaylor.com 

All functions • • 
DHR International,  
Chicago 

Marty Nass, 646-200-6407 
mnass@dhrinternational.com 

All functions •  
Dore Partnership, 
New York 

Andrew Fein, 212-481-8000 
afein@dorepartnership.com 

Senior and executive-level positions •  
Easton Executive Recruiting,  
Dallas 

Alex Cox, 214-584-6657 
alex@eastonrecruiting.com 

All functions for real estate investment firms • • 
Egon Zehnder,  
New York 

Justin Zale, 212-519-6020 
justin.zale@egonzehnder.com 

Senior executives, board directors and leadership 
consulting across all sectors  

•  
Equinox Search,  
New York 

Barbara Beck, 212-660-7455 
bbeck@equinoxsearch.com 

All functions •  
Ferguson Partners,  
Chicago 

Gemma Burgess, 646-779-6001 
gburgess@fergusonpartners.com 

Corporate, board-level and senior-management 
positions 

•  
Gillham, Golbeck & Associates,  
Dallas 

Rick Gillham, 214-377-3430 
rgillham@ggasearch.com 

All functions •  
Glocap Search,  
New York  

Amy Zises, 212-333-6400 
zises@glocap.com  

All functions • • 
Grant/Morgan Associates,  
Bethesda, Md. 

Mark Pugrant, 301-718-8888 
mpugrant@grantmorgan.com  

All functions •  
Heidrick & Struggles,  
Chicago 

Graham Beatty, 212-699-3009 
gbeatty@heidrick.com 

Senior executives, board directors and leadership 
consulting 

•  
HVS,  
Westbury, N.Y. 

Court Williams, 203-521-7106 
cwilliams@hvs.com 

Acquisitions, asset-management and executive 
positions for hotels, restaurants and travel/leisure 

•  
IGY Search, 
New York 

George “Iggy” Yulis, 646-387-3841 
iggy@igysearch.com 

Asset management, acquisitions, development, 
finance, investor relations and capital markets 

•  
J. Shaw Enterprises, 
Red Bank, N.J. 

Jodi Shaw, 732-682-0758 
jodi@jshawenterprises.com 

All functions •  
Jackson Lucas, 
New York 

Chris Papa, 877-557-3272 
chrisp@jacksonlucas.com 

Executive-level positions •  
John Morrow & Associates,  
Irwin, Pa. 

John Morrow, 724-864-9500 
johnm@morrowassociates.com 

All functions • • 
Joseph Chris Partners,  
Kingwood, Texas 

Veronica Ramirez, 281-359-2108 
vramirez@josephchris.net 

All functions • • 
Kaye/Bassman International,  
Plano, Texas 

Marty Shapan, 972-265-5202 
martys@kbic.com 

Construction and development positions •  
Keller Augusta,  
Palm Beach, Fla. 

Kate Keller, 617-256-5130 
kate@kelleraugusta.com 

All functions •  
Korn Ferry,  
Los Angeles  

Anthony LoPinto, 212-984-9329 
anthony.lopinto@kornferry.com 

Board directors and senior executives; leadership 
consulting, assessment and succession planning 

•  
Leichter Ellison,  
New York 

Van Leichter, 646-503-5352 
van@leichterellison.com 

All functions, platform acquisitions and capital raising •  
LT Executive Search, 
Los Angeles 

Leanne Tomar, 310-734-7577 
leanne@ltexecutivesearch.com 

All functions •  
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Marcus & Associates,  
New York 

Jacob Lefkowitz, 212-856-9888 
jacob@marcusjobs.com 

All functions • • 
McDermott + Bull, 
Irvine, Calif. 

Sun-Sun de Swaan, 332-334-6650 
sdeswaan@mbexec.com 

All functions •  
Newbridge Search,  
New York 

Gregory Shultz, 212-626-6720 
greg@newbridgesearch.com 

All functions •  
Newport Group,  
Encinitas, Calif. 

John Fitzpatrick, 760-944-6795 
john@newportsearch.com 

Development, investment and asset/property 
management 

• • 
Norgay Partners,  
New York 

Wendy Norton, 310-986-6331 
wnorton@norgaypartners.com 

All functions for West Coast firms •  
Odgers Berndtson,  
New York 

Alex Thomson, 617-208-4542 
alex.thomson@odgersberndtson.com 

Vice president and above •  
Peregrine Group,  
Chicago 

Ward Feste, 312-564-8886 
wfeste@peregrinegroupllc.com 

All functions •  
Real Estate Executive Search,  
Dania Beach, Fla. 

Richard Birgel, 954-927-6000 
richard@reesearchinc.com 

All functions  • 
Real8 Group, 
Pittsburgh 

Chris Aretta, 724-835,4200, ext. 101 
caretta@real8group.com 

All functions • • 
Redpath Partners,  
New York 

Emma Stuart, 347-703-1529 
emma@redpathpartners.com 

All functions • • 
RETS Associates,  
Newport Beach, Calif. 

Kent Elliott, 949-724-0800 
kent@retsusa.com 

Executive, permanent and interim placements across 
all sectors 

• • 
Rhodes Associates,  
New York 

Steven Littman, 212-503-0444 
slittman@rhodesassociates.com 

All functions •  
Russell Reynolds Associates,  
New York  

Debra Barbanel, 310-775-8942 
deb.barbanel@russellreynolds.com 

Board directors, senior executives, leadership and 
succession 

•  
Sheffield Haworth,  
New York 

Jennifer Novack, 646-979-2823 
novack@sheffieldhaworth.com 

Senior executives, boards and team builds •  
SG Partners,  
New York 

Emily Grad, 212-922-9544 
egrad@sgpartners.com 

All functions • • 
Sighthound Search, 
New York 

James Dell’Olio, 646-389-5275 
james@sighthoundsearchpartners.com 

Senior-level placements •  

Sousou Partners, 
London 

George Giannopoulos, 212-557-7500 
george@sousoupartners.com 

All functions •  

Southcoast Partners,  
Kingwood, Texas 

David Bowles, 281-358-3199 
dbowles@southcoastpartners.com 

All functions • • 
Spencer Stuart,  
Chicago 

Lynn Cherney, 312-396-3940 
lcherney@spencerstuart.com 

Senior executives, boards and leadership assessment •  
Terra Search,  
San Francisco 

Matt Slepin, 415-497-3490 
matt@terrasearchpartners.com  

All functions •  
Trovato Group,  
Bradenton, Fla. 

Al Marco, 608-239-1801 
amarco@trovatogroup.com 

All functions • • 
VSR Advisors,  
Clifton, N.J. 

Vivian Rabin, 973-458-1535 
vrabin@vsradvisors.com 

All functions •  
 



NJ Office/R&D Property Available
A fully leased office/R&D building near the New Jersey 

shore is being shopped with an asking price of $49.9 million.
The 140,000-sf property at 250 Industrial Way in Eatontown, 

is occupied by communications-systems supplier SubCom. Its 
absolute triple-net lease runs through 2025, with a five-year 
renewal option.

Avison Young is marketing the building for Israeli investor 
Amit Kort, who bought it in 2019 for $32 million, or $232/sf. 
The current $356/sf valuation represents a roughly 55% pre-
mium to the prior trade. Newmark brokered that deal for SMB 
Bradley of Chicago.

The higher asking price points to heated investor interest for 
single-tenant office properties under longer-term leases with 
high-quality tenants.

SubCom has used the property as the headquarters for its 
executive and research operations since 1999 and is expected to 
renew its lease. The company, founded in 1955, designs, manu-
factures and operates undersea fiber-optic cables.

The property is on a 10-acre lot, about a mile east of the 
Garden State Parkway. State Routes 18, 35 and 36 are nearby, 
as is the 1.5 million-sf Monmouth Mall, which Kushner Cos. 
is developing into a mixed-use property. Eatontown is about 
50 miles south of Midtown Manhattan and 5 miles west of the 
Atlantic coast. 

Northern NJ Industrial Property Listed
A well-leased New Jersey warehouse with rents significantly 

below market is on the block for $46 million.
The property consists of 260,000 sf in South Plainfield, 

about 30 miles southwest of Manhattan. The asking price works 
out to $177/sf. Meridian Capital is shopping the property for an 
unidentified seller.

The warehouse is 95% leased by two tenants: Just Packaging 
and Atlantic Beverage Co. The leases expire in 2025 and 2027, 
and the marketing campaign is touting the potential to boost 
rents upon rollover. In-place rents average $6.52/sf on a triple-
net basis, some 40% below market rents. A buyer also would 
receive rights to expand the warehouse by 41,000 sf.

The property has 27 loading docks and two drive-in doors. It’s 
divided into two units with ceiling heights of 16.5 feet and 23 feet.

The warehouse is on 13 acres at 450 Oak Tree Avenue. The 
marketing campaign is touting South Plainfield as a “choice 
location” for last-mile e-commerce distribution, with conve-
nient access to Interstates 287, 95 and 78.

New Jersey’s industrial market is one of the biggest and 
strongest in the nation, with 570.8 million sf of warehouse 
space that was 97.5% leased at the end of the first quarter, 
according to a JLL report. Rents averaged $10.36/sf.

New Jersey industrial properties command a premium. The 
average valuation for big industrial trades in Northern New 
Jersey, which includes South Plainfield, was $180/sf last year, 
according to Real Estate Alert’s Deal Database. That was 71% 
higher than the national average of $105/sf. 

Philadelphia Shopping Center Teed Up
A partnership is marketing a grocery-anchored shopping 

center in Philadelphia expected to fetch $58 million.
The 259,000-sf Penrose Plaza is in the Eastwick neighbor-

hood of the city’s Southwest section. A purchase at the esti-
mated value would represent an initial annual yield of 6%.

Marcus & Millichap’s Industrial Property Advisors unit is 
marketing the property for a partnership among Onyx Equi-
ties of Woodbridge, N.J., Siguler Guff of New York, and Abrams 
Realty & Development of Elkins Park, Pa.

The sellers are touting the property’s stability: The center is 
94% leased and anchored by ShopRite, Philadelphia’s dominant 
grocer. The top 10 tenants occupy two-thirds of the space, with 
a weighted average remaining lease term of 10.9 years.

ShopRite expanded its footprint by 8,000 sf to 68,000 sf in 
2017. It pumped $9.2 million into a renovation of its store, and 
signed a new lease that matures in 2038 and has rent bumps 
every five years. The grocer’s sales at the location have climbed 
40% since it reopened in February 2018.

The store, operated by Brown’s Super Stores, the largest 
ShopRite co-op member in the Philadelphia area, is the only 
full-service supermarket in Eastwick. ShopRite brings 25,000 
customers into the shopping center per week, according to 
marketing materials.

The current owners also spent $5.1 million redeveloping 
an 84,000-sf former Kmart at the center. That space now has 
five new tenants. They include DD’s Discounts, which is owned 
and operated by Ross Stores, and Planet Fitness. Investors have 
been told they could boost value by leasing remaining vacant 
space in the redeveloped portion of the center and potentially 
adding space on outparcels.

Penrose Plaza is on 32 acres at 2900-3000 Island Avenue, 
at the intersection of Lindbergh Boulevard and across from an 
apartment building with 1,000 units.

There are 143,000 residents within 3 miles. The property 
is adjacent to a U.S. Post Office distribution center with 4,000 
employees, according to marketing materials. Penrose Plaza is 
also about 3 miles from the Philadelphia International Airport. 

Resort ... From Page 8

of indoor and outdoor meeting space, making it the largest 
conference and event venue in the market.

The property is in the Melbourne-Titusville submarket, 
which has mostly small hotels totaling 9,946 rooms. Of those, 
only 8% are in the upper-upscale or luxury categories. A lack 
of available space and zoning restrictions should temper future 
resort development. The area is among the domestic vacation 
markets where hotels are expected to see a quicker rebound 
from the pandemic-induced downturn than those in down-
town business districts.

Driftwood, a hotel specialist with investment, development 
and financing platforms, owns and operates several other prop-
erties in the area, including the Hilton Cocoa Beach and the 
Crowne Plaza Melbourne. 

May 12, 2021 13Real Estate
ALERT



KKR ... From Page 1

deploy large slugs of equity in one fell swoop.
Three-quarters of the portfolio’s net operating income is 

generated in locations that rank among the nation’s 10 fastest-
growing metropolitan areas, according to marketing materials. 
They also highlight the properties’ “urban infill locations” near 
seaports, airports, railways and major interstate highways.

The portfolio is 94% leased by 354 tenants, with a weighted 
average remaining lease term of four years. Amazon is the larg-
est tenant, accounting for 7.8% of the net operating income, 
with no other company accounting for more than 3%. They are 
in markets with an average occupancy of 95%.

The sales pitch is touting the opportunity for a buyer to 
raise rents upon rollover. In-place rents are 11% below market 
for 5.6 million sf of space on leases that mature between the 
first quarter of 2022 and the end of 2024. Given how quickly 
rents are rising, a new owner possibly could boost rents 15% 
by the time the leases expire, according to marketing materi-
als.

KKR has raised rents 14% on 120 leases for 2.3 million sf 
over the past nine quarters, according to marketing materi-
als. It also has collected 99.7% of rent since March 1, 2020, just 
before the pandemic upended the economy.

The marketing campaign also highlights the diversity of the 
building types in the package. Some 69% of the total sf is in 
buildings smaller than 200,000 sf. Those properties have 24-foot 
ceilings and are 30 years old on average. Buildings 200,000 sf and 
larger account for 31% of the total space. On average, those prop-
erties have 32-foot ceilings and are 11 years old.

About 63% of the space is in multi-tenant buildings. The 
remainder is in single-tenant buildings, about half of which are 
larger than 150,000 sf.

The marketing campaign divides the portfolio into three 
regional categories: Central, East and West.

The Central portion is largest, with 73 buildings totaling 6.8 
million, accounting for nearly half of the space. The properties 
are 95% leased, with a weighted average remaining lease term 
of 3.9 years. In-place rents average 8.4% below market.

Central markets comprise Dallas (2.7 million sf), Chicago 
(1.8 million sf), Phoenix (1.3 million sf) and Houston (1.1 mil-
lion sf).

There are 60 buildings totaling 5.6 million sf in the East. 
They are 97% leased, with a weighted average remaining lease 
term of 4.9 years. In-place rents average 4.9% below market.

Properties are in Atlanta (2 million sf), Tampa (1.2 mil-
lion sf), the Washington/Baltimore corridor (1.2 million sf), 
Orlando (1.1 million sf) and South Florida (83,000 sf).

The West group comprises 16 buildings totaling 2.1 mil-
lion sf in Southern California. That group has the most upside 
potential, with an occupancy rate of 87% and the shortest 
weighted average remaining lease term of 3.6 years. In-place 
rents are 14.4% below market.

The markets are the Inland Empire (1.1 million sf), San 
Diego (965,000 sf) and Orange County (63,000 sf).

The last U.S. industrial portfolio sale of at least $2 billion was 
in October 2019, and only four trades have ever crossed that 
threshold, according to the Deal Database. The largest came 
in 2015, when Abu Dhabi Investment Authority and PSP Invest-
ments, a Canadian investment manager, paid $3.1 billion, or 
$54/sf, for a 98% stake in a 57.9 million-sf portfolio. Eastdil 
Secured and CBRE jointly advised the seller, Exeter Property 
of Conshohocken, Pa. There have been much larger industrial 
deals, however, involving corporate mergers.

KKR made its first industrial acquisition in 2018 and has 
been an infrequent seller. It now owns 34 million sf of ware-
houses, according to a recent company statement. The invest-
ment firm made its biggest move in the sector in December, 
when it paid $835 million, or $86/sf, for a 9.7 million-sf port-
folio. CBRE represented the seller, High Street Logistics Proper-
ties of Woburn, Mass. KKR acted via its $2 billion Real Estate 
Partners Americas 2. 

Hiring ... From Page 10

real estate at Sheffield Haworth. “This may be a time when 
[firms] are open to taking risk and trying new things, making 
bets on where things are heading.”

At the same time, candidates are more willing to make a 
move. “We’ve seen candidates letting go of the risk aversion 
many had earlier in the pandemic and actively seeking new 
opportunities,” said Emily Von Kohorn, also a managing direc-
tor and co-head of real estate at Sheffield Haworth.

Recruiting itself also has changed. Adaptations made during 
the pandemic to avoid travel and maintain social-distancing 
protocols are likely to be permanent. “There has been a fun-
damental shift in the recruitment process. The incorporation 
of video conferencing is here to stay on a forward-going basis,” 
said Kent Elliott, a principal at RETS Associates. Face-to-face 
meetings likely would come later when a handful of finalists 
remain, he added.

Recruiters said video conferencing early in the process 
allows them to vet a larger number of candidates, including 
those who aren’t looking to change jobs. “Passive candidates 
are more apt to take the interview because it takes less effort 
and commitment on their end,” said Chris Papa, managing 
partner at Jackson Lucas.

Also changing are the terms employers need to offer pro-
spective hires. Remote working, which became the norm over 
the past year, isn’t likely to go away. “Five days a week at home 
or the office … neither one of those is the right program. Both 
sides are going to have to give a little bit,” said Elliott of RETS. 
His advice to firms looking to hire is to be flexible, “or you won’t 
be able to attract the right talent.”

For those positions that can be fully remote, firms are start-
ing to rethink compensation for hires who plan to live in less-
expensive areas. “There are conversations being had,” said 
Gregory Shultz, founder and managing partner at Newbridge 
Search. “How do you peg compensation when it is not tied to 
geography?” 
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Starwood ... From Page 1

2016, when it bought 72 properties, with 23,262 units, in and 
around Denver, Seattle, South Florida, Southern California and 
Washington, for $5.4 billion. Chicago apartment REIT Equity 
Residential was the seller. The same month, a Starwood part-
nership bought Landmark Apartment Trust of Richmond, Va.

Starwood has been active on both sides of the multi-family 
market this year. As previously reported, the Miami Beach 
investment manager is selling a 13-property portfolio, consist-
ing of 4,204 units, in Colorado, Florida and Texas worth more 
than $1 billion. The offering, known as the Encore portfolio, is 

among the largest to hit the market since the pandemic struck. 
The listed properties have an average vintage of 1995 and are in 
Denver (five properties, 1,438 units), Dallas (three properties, 
1,231 units), Greater Miami (three properties, 1,072 units), 
Daytona Beach, Fla., (one property, 227 units) and Houston 
(one property, 236 units).

Centennial was founded in 2004 by Robert Johnston and Wil-
liam “Billy” Payne. Payne’s son, William Porter Payne Jr., is chief 
executive. Andrew Trotter is president and chief investment 
officer. Centennial operates its properties via a sister company 
called First Communities Management that also manages real 
estate for outside clients. 
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Southlake Business Park 
415-423 Bank Street, 
Southlake, Texas 

182,000 sf 
Occupancy: 
100% 

$33.5 million, 
$184/sf 
Yield: 4.1% 

Holt Lunsford, 
Dallas 

JLL Three shallow-bay warehouses completed last year, 
3 miles northwest of Dallas Fort Worth International 
Airport. The six tenants have a weighted average 
remaining lease term of 6.7 years at rents 5% below 
market. Buildings are suitable for local deliveries. 
There are 45,000 households with average income of 
$165,000 within 5 miles. 

 

Land 
 
 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

Plaza Santa Fe, 
3501-3550 Zafarano Drive, 
Santa Fe, N.M. 

33 acres $30 million Zafarano 
family 

Marcus & 
Millichap 
(Institutional 
Property 
Advisors 
unit) 

Core listing of two parcels underlying 450,000 sf of 
fully leased retail space. Seller will retain leasehold 
interest in the power center, Plaza Santa Fe. Tenants 
include area’s only Target store, grocer Albertsons 
Market Street, Best Buy, Michaels, T.J. Maxx, and 
Total Wine & More. At Cerrillos Road, 3 miles from 
Interstate 25. Nearly 56,000 residents within 3 miles, 
with annual household income of $77,000. 

 

Retail 
 
 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

Plaza Ecco 
3107 South Orange Avenue, 
Orlando 

58,000 sf 
Occupancy: 
100% 

$29 million 
Yield: 5.2% 

Intram 
Investment, 
Orlando 

JLL Grocery-anchored center in SoDo district, about 2 
miles from downtown. Publix slated to open 30,000-
sf anchor store in July. Other tenants include 
Starbucks and Twistee Treat. There are 9,500 
residents within 1 mile, with an average household 
income of $92,000. That population is projected to 
grow 11% by 2025. 
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to managing director Daniel Clark and 
is tasked with identifying and acquir-
ing residential properties that can be 
turned into co-living spaces. Previ-
ously, Grasso worked at German firm 
Quarters Co-Living, which closed its U.S. 
operations earlier this year due to the 
coronavirus crisis. He’s also had stints 
at PJT Partners, Origin Investments and 
Pearlmark Real Estate.

Rowan Sbaiti joined Ojala Holdings as 
a managing director this month. He’s 
based in Los Angeles for the Dallas 
firm, which targets opportunistic deals 
for family offices and wealthy indi-
viduals. Sbaiti spent the past year at BH 
Properties of Los Angeles, where he was 
a senior managing director of acquisi-
tions targeting distressed deals. Before 
that, he spent nine years at Fortress 
Investment.

Former U.S. ambassador to Romania 
Adrian Zuckerman joined law firm 

DLA Piper last month as of-counsel in 
the real estate practice. Based in New 
York, he’ll work on global transactions, 
including development and financ-
ing deals. He reports to John Sullivan, 
U.S. chair and global co-chair of DLA’s 
real estate practice. Zuckerman served 
as ambassador from December 2019 
through January and previously was a 
partner at Seyfarth Shaw.

Justin Long joined Brixton Capital of 
Solana Beach, Calif., as a vice presi-
dent of development this month. He’s 
overseeing the redevelopment of four 
malls and will participate in invest-
ment activity. Long was previously an 
assistant vice president of development 
at Macerich, and before that was at CBL 
Properties. His hire was arranged by 
executive search firm RETS Associates.

CBRE hired Joe Hill last month as an 
associate in the firm’s Radnor, Pa., office, 
reporting to vice chairman Michael 
Hines. He joined the brokerage’s National 
Partners industrial platform, targeting 
deals in the Northeast. Hill came from 
Lee & Associates, where he spent two 

years and left as a vice president. He’s 
also worked at Cushman & Wakefield.

Zachary Odle joined Spirit Realty last 
month as a senior associate in acquisi-
tions. He’s based in the Dallas firm’s 
headquarters. Odle previously was with 
Foundry Commercial of Orlando, where 
he departed as a senior associate. He 
also had a stint as an analyst at Atlanta-
based Jamestown.

Jonah Schiller joined KKR as an analyst 
in the firm’s New York headquarters last 
month. He came from CBRE, where he 
spent nearly two years. Schiller also had 
a stint at Eastdil Secured.

Newly formed shop Maple Hill Real 
Estate Investors wants to hire an asso-
ciate with two to six years of experi-
ence to work on investments. Cover 
letters and resumes can be sent to 
careers@maplehillrei.com. The North-
ern New Jersey firm was started last 
month to invest in value-added deals 
across property types in the Northeast 
and Southeast. Co-founder Joshua 
Schwalbe runs day-to-day operations.
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