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LaSalle Investment has added a managing director in New York. Jeff Shuster is joining the � rm Aug. 5 as a senior acquisitions o�  cer for the Chicago investment manager’s Income & Growth fund series. He reports to Joe Munoz, chief investment o�  cer for the fund series. Shuster was a vice president at Starwood Capital of Miami Beach, where he spent the past 12 years. He worked on acquisitions and asset management both for Starwood’s funds and Starwood Property, a Greenwich, Conn., REIT the � rm manages. Shuster’s � rst job was in the commercial-mortgage group at Bear Stearns.

A newly formed investment shop aims to buy and reposition Class-B and -C apartment properties in the Mid-Atlantic 
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  AUGUST 5, 2020 Apartment Sales Off 34%; CBRE Holds LeadWhile the multi-family sector has been relatively resilient during the coronavi-
rus pandemic, apartment sales still fell by a third in the � rst half as investors took a 
wait-and-see approach.Some $33.1 billion of multi-family properties changed hands by June 30, down 
34% from the same period last year, according to Real Estate Alert’s Deal Database, 
which tracks transactions of $25 million and up. Perennial champion CBRE led the 
brokerage race despite a 37% drop in its sales. Newmark, JLL, Cushman & Wakefi eld 
and Marcus & Millichap followed, in similar order to their yearend � nishes (see 
Rankings on Pages 14-17).� ere is broad consensus that the long-term outlook for apartments is bullish 
— even as near-term uncertainty about the pandemic’s impact on rents and occu-
pancy make valuations problematic. Listing pipelines are � lling, and brokers expect

See SALES on Page 14Apple-Leased Offi ce Listings Still FlowingDWS Group is marketing a Silicon Valley o�  ce complex occupied by Apple that is 
expected to fetch about $320 million.� e Cupertino, Calif., property, known as Results Way, contains 10 buildings 
totaling 384,000 square feet. At the estimated value of $835/sf, a buyer’s initial 
annual yield would be 5%. Eastdil Secured has the listing.Apple, which is based in Cupertino, is leasing the complex through November 
2029. � e agreement includes annual rent bumps of 3%.Single-tenant properties leased to creditworthy companies have remained one 
of the bright spots in the investment-sales market during the public-health crisis, 
as investors have sought safety amid the economic uncertainty. Apple is one of the 
most sought-a£ er tenants, and listings of its o�  ce buildings have continued to ¤ ow. 
� e technology giant is rated Aa1/AA+ by Moody’s and S&P.

� e o¦ ered property is at 2-16 Results Way, near the company-owned Apple Park
See APPLE on Page 13Xenia Pitches 5 Hotels in Mass., Texas, Calif.Xenia Hotels & Resorts is shopping � ve hotels across the country worth over $500 

million combined, as it seeks to raise capital amid a challenging operating environ-
ment.

� e Orlando REIT has tapped CBRE to market two Boston-area properties, has 
listed two in Dallas with Hodges Ward Elliott and is pitching one in California via 
Eastdil Secured.

Property sales are among the strategies Xenia is pursuing to increase liquid-
ity and reduce debt at a time when lodging performance has been hammered by 
social distancing and travel restrictions meant to curb the spread of the corona-
virus. � e fresh listings come a£ er the implosion of some $700 million worth of 
deals that Xenia had struck on other properties it was looking to sell prior to the 
pandemic.

Other hotel REITs, both public and private, have also put properties on the block 
to raise cash. Generally, hotels in what are considered good locations are fetching

See XENIA on Page 18

Michael Grant joined Camber Property of New York last 
month as a senior associate focused on asset manage-
ment. He previously was an asset manager at A&E Real 
Estate of New York, where he worked for four years. 
Camber Street, led by principals Rick Gropper and Andrew 
Moelis, focuses on workforce-housing and mixed-income 
developments. Search firm Rhodes Associates arranged 
the placement. 
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