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Acquisitions veteran Michael Bernstein 
returned to Brickman last month as the 
New York shop’s chief investment officer. 
Based in Greenwich, Conn., he replaced 
former acquisitions chief Steve Klein, 
who left in April after eight years with 
the firm. Bernstein spent the past nine 
years at Artemis Real Estate Partners as 
a principal focused on acquisitions and 
asset management. Before departing 
Brickman in 2012, he worked at Hines 
and CIBC.

Executive managing director Gene Pride 
joined Newmark last month in Ruther-
ford, N.J., to lead suburban apartment 

New York Rentals With Hefty Price Tag Teed Up
A luxury Manhattan apartment complex is on the block with an estimated value 

of $900 million — and a trade at that price would mark it as the third-most expen-
sive multi-family property ever.

A partnership led by JDS Development and Baupost Group is marketing the 761-
unit American Copper Buildings in the East Side submarket. The skyscraper — with 
a distinctive copper facade — was built in 2016 and is 97% occupied. The valuation 
represents a per-unit price of nearly $1.2 million. 

Cushman & Wakefield is advising JDS, a local shop led by Michael Stern; Boston-
based Baupost; and Largo Investments, also of New York.

Only two single-property complexes have ever sold for more than $900 million in 
the nation. The Stuyvesant Town and Peter Cooper Village apartment complex in Man-
hattan has traded twice, in 2006 and 2015, both times for roughly $5.4 billion. Villas

See RENTALS on Page 14

Rhodes: Buy-Side Bonuses Trending Higher
As the investment-sales market recovers from last year’s pandemic-induced 

lows, so too are bonuses for buy-side pros, according to a compensation review 
conducted by recruiter Rhodes Associates.

Professionals at fund operators, investment managers and owner/development 
firms can expect to see higher bonuses, typically paid during the first quarter, com-
pared with those granted for last year. In 2020, amid the economic uncertainty 
brought about by the coronavirus, many shops to preserve cash reduced or elimi-
nated bonuses, or replaced them with “hope certificates,” said Steven Littman, presi-
dent and managing partner at Rhodes.

“There is no question that this year is different from last,” he added. 
With activity picking up and capital flowing back into real estate, more investment 

firms are looking to retain and attract professionals in what’s become a highly compet-
itive hiring market, said Lisa Flicker, who recently was promoted to managing partner 
at Rhodes and who helped compile the review. The upshot: “We think that bonuses in

See BONUSES on Page 13

AGC Equity Wins Bid for San Jose Offices
AGC Equity Partners has agreed to pay about $775 million for a new San Jose 

office campus fully leased by Verizon in a blockbuster deal poised to smash city 
pricing records.

The property, which is under construction, will total 658,000 sf when it is com-
pleted prior to closing. It’s part of a mixed-use development called the Coleman 
Highline. Eastdil Secured is advising the seller, a partnership between Hunter Prop-
erties and Sansome Partners.

At the valuation of $1,178/sf, the initial annual yield for London-based AGC 
would be 4.2%, according to market pros. The investment firm is a big player in 
Europe, but the acquisition would be by far its largest U.S. property purchase.

Verizon’s lengthy 15.5-year lease, which includes rent bumps of 3%, drew strong 
interest as investors seek security during the pandemic. The property, marketed as 
Coleman Highline Phase 4, will be a hub for the telecommunications giant’s Verizon
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Prologis Shops Big Industrial Package
Prologis, continuing an aggressive sales campaign this year, 

is pitching a 5.5 million-sf industrial portfolio expected to 
command $850 million.

The package encompasses 77 properties across seven mar-
kets, with 28% of the net operating income generated in South 
Florida. At the estimated value of $154/sf, a buyer’s initial 
annual yield would be 3.8%, according to market pros. Eastdil 
Secured has the listing.

Prologis, the nation’s largest owner of warehouses, has been 
capitalizing on the white-hot demand for industrial properties. 
In July, it increased its annual target for non-strategic property 
sales by $500 million and now plans to sell up to $2.4 billion, 
primarily in the U.S.

The portfolio that the San Francisco-based REIT has put up 
for grabs is 97.2% leased, with a weighted average remaining 
lease term of 3.1 years. On average, the buildings are 72,000 sf 
and 28 years old. They have 23-foot ceilings and truck-court 
depths of 116 feet.

The package has 23 properties in South Florida totaling 1.3 
million sf. The other markets are: Richmond, Va. (1.1 million 
sf), Houston (1 million sf), Greenville, S.C. (831,000 sf), Balti-
more/Washington (585,000 sf), Dallas (549,000 sf) and Atlanta 
(160,000 sf).

In July, Prologis sold an 8.3 million-sf portfolio for $920 
million, or $111/sf. The buyer was Denver-based Black Creek 
Group, acting via its Industrial REIT 4. Prologis had shopped 
those properties as four separate packages via CBRE, but amid 
intense demand, it received numerous bids from buyers willing 
to pay a premium for the entire portfolio.

Prologis has been pruning non-strategic properties that it 
assumed as part of a January 2020 corporate acquisition. In that 
deal, it paid $4 billion for Industrial Property Trust, a REIT that 
owned 37.5 million sf of warehouse space. Prologis had intended 
to shed some properties from that purchase last year but put that 
plan on hold amid the pandemic. With investor demand and 
industrial valuations soaring, it resumed the effort this year.

Prologis owns 618 million sf of industrial properties in the 
U.S. Blackstone, its closest competitor in the ownership of U.S. 
warehouses, has about 420 million sf in its Link Logistics unit. 
Prologis plans to buy up to $900 million of industrial properties 
globally this year. 

New Miami Rentals Could Set Record
A new luxury apartment tower in downtown Miami is on 

the market for $500 million, which would be the highest price 
ever paid for a multi-family property in Florida.

The 816-unit ParkLine Miami, completed this year, is at 100 
NW 6th Street, atop the new MiamiCentral transit station. The 
estimated value comes out to roughly $613,000/unit. The prop-
erty, still in its initial lease-up phase, is over 90% leased. Cush-
man & Wakefield is representing the seller, Florida East Coast 
Industries, which is controlled by Fortress Investment.

According to Real Estate Alert’s Deal Database, the most 

expensive Florida apartment deal was National Property REIT 
and GoldOller Real Estate Investments’ 2019 sale of the 1,520-
unit Avant at Pembroke complex in Pembroke Pines. NexPoint 
Residential Trust paid $322 million, or $212,000/ unit, for the 
property. CBRE brokered the deal.

The Miami deal also would be the largest sale of a single 
apartment property in the U.S. since 2018, when a joint ven-
ture between Rockpoint Group and Brooksville Co. paid roughly 
$870 million, or $148,000/unit, to buy a 5,881-unit affordable-
housing complex in Brooklyn called Starrett City from a group 
that included former President Donald Trump.

ParkLine comprises two residential towers, one rising 45 sto-
ries and the other 47 stories. Units range from studios to two bed-
rooms, with an average size of 903 sf. They have stainless-steel 
appliances, quartz counters, European-style cabinets and washer/
dryers. Some have floor-to-ceiling windows and balconies.

Average rent is $2,890, or $3.20/sf, and rents have risen 
more than 10% since early 2020. The property has averaged 
nearly 100 leases per month since May.

The ParkLine towers are connected at the base and via a 
2-acre recreational amenity deck, set 150 feet above ground 
level, that includes an infinity pool, a lap pool, pet parks, an 
outdoor CrossFit circuit gym, an indoor gym, a business cen-
ter with co-working spaces and panoramic views of downtown 
Miami, Biscayne Bay and the Atlantic Ocean.

The property is part of MiamiCentral, a mixed-use, transit-
oriented complex that spans six blocks along Northwest First 
Avenue and is anchored by MiamiCentral Station, the city’s 
main transportation hub that houses the high-speed Brightline 
rail station and three other rail lines: Metrorail, Metromover 
and Tri-Rail.

FECI is also the parent company of Brightline, which runs a 
passenger-rail system between stations in Miami, Fort Lauder-
dale (25 miles north) and West Palm Beach (70 miles north). 
Service was suspended during the Covid-19 pandemic, but it’s 
set to resume a full schedule of 32 trains daily in November. 
It also plans to open stations in Aventura and Boca Raton in 
2022, and construction to Orlando is slated for completion by 
the end of 2022.

Marketing materials note that MiamiCentral’s food hall is 
set to reopen in the fall with many new restaurants, all operated 
by Sam Nazarian’s Citizens brand. A 35,000-sf Powerhouse Gym 
also is set to open in early 2022.

In March, Blackstone bought the offices at 2 and 3 Miami-
Central for $230 million. The 329,000-sf complex includes a 
new Publix supermarket that opened this summer. Seller Sho-
renstein did not use a broker. Those buildings are 100% occu-
pied, with a weighted average remaining lease term of more 
than eight years. 
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Planning Your Travel Schedule? 

Check out the most comprehensive listing of upcoming 
real estate  conferences around the world. Go to GreenStreet.com 
and click on “Events & Conference Calendar” under Insights.
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Rockwood Recapping DC Offices
Rockwood Capital has agreed to buy a 49% stake in a new 

Washington office complex, in a deal that pegs the property’s 
total value in the vicinity of $815 million.

The New York fund operator, acting on behalf of an uniden-
tified client, is expected to close this month on the interest in 
the 756,000-sf property, at 655 New York Avenue NW. The sell-
ers are Brookfield and Douglas Development, which built the 
property two years ago. Eastdil Secured is representing the duo.

When the stake went up for sale in June, market pros said 
it might attract bids of $1,090/sf — and indications are that 
it came close at $1,078/sf. The deal would generate an initial 
annual yield of about 4.6% for Rockwood.

The complex, in the East End submarket, saw the Brookfield 
venture incorporate 19 historic structures it bought from 2001 
to 2013 with a new, 11-story building. Its 678,000 sf of office 

space is fully occupied on long-term leases. Its 79,000 sf of 
retail space is roughly half-leased.

The pitch was that a new owner could collect steady cash-
flows, something that has been in demand among investors as 
pandemic-related uncertainty lingers in the office sector. Ten-
ants include PwC, which reportedly leases about 182,000 sf. The 
building also serves as Douglas’ headquarters, with Brookfield 
occupying some space as well.

The retail space is at street level in the historic buildings, 
which line the perimeter of the property. Tenants include res-
taurants and a coffee shop.

Amenities include two penthouses containing conference 
space, rooftop terraces, a lounge and a game room. There’s a 
two-story fitness center, three bike rooms with lockers and 
showers, and a 250,000-sf underground garage.

The complex occupies a triangular block bounded by Seventh 
and L Streets, adjacent to the Washington Convention Center. 

September 21, 2021 4Real Estate
ALERT

Starwood Lists Texas Rental Portfolio
Starwood Capital is marketing another big apartment port-

folio, this time offering a mix of properties in suburban Dallas/
Fort Worth and Austin that could trade for $300 million.

The package totals 1,828 units across eight properties built 
from 1980 to 1999 in Austin, Carrollton, Lewisville, McKin-
ney, Mesquite, Plano and Rockwall. The estimated value comes 
out to about $164,000/unit. The listing is expected to appeal 
to value-added investors, with broker CBRE telling prospective 
bidders that all of the units have original finishes and could 
benefit from full interior renovations.

Starwood would prefer to sell the properties in a single deal. 
But the Miami Beach firm will consider bids on individual 
complexes.

Starwood has been an active buyer and seller of multi-
family properties this year. In addition to the Texas portfolio, 
it is shopping a bundle of 3,976 units across 12 properties in 
Central and South Florida with a value of roughly $1 billion, 
or $250,000/unit. Cushman & Wakefield is marketing that port-
folio. Starwood also is offering 13 properties with 
4,204 units in Colorado, Florida and Texas. That 
package has an estimated value of more than $1 
billion, or $238,000/unit. Eastdil Secured has the 
listing.

Starwood additionally agreed in May to pur-
chase a portfolio of mostly Sun Belt properties 
totaling roughly 5,200 units for $1.2 billion, or 
$231,000/unit, from Atlanta fund operator Centen-
nial Holding.

The Texas properties have an average occupancy 
level around 97%. Their one- to three-bedroom 
units average 841 sf, with average rents of $1,030, 
or $1.22/sf.

CBRE is pitching the offering as an opportunity 
to take on a portfolio of well-maintained proper-
ties with value-added potential while achieving 

immediate scale in high-growth Texas markets.
Austin had seen year-over-year rent growth of 14.9% as 

of August, with a full-year 2021 growth projection of 11.6%, 
according to a Yardi Matrix report. Although not immune to 
pandemic-related pressures, the city’s stature as a technology 
hub has helped it perform better than most during the crisis, 
with demand for multi-family properties running high.

The region was the 20th-most active market for sales of 
apartment properties of $25 million or more during the first 
six months of 2021, with deal volume climbing 26.5% from a 
year earlier to $873.1 million, according to Real Estate Alert’s 
Deal Database.

Meanwhile, Dallas had seen year-over-year rent growth of 
10.6% as of August, with rent growth forecast at 9.5% for all of 
2021, according to Yardi. While the Dallas/Fort Worth econ-
omy has faced challenges over the past year, the market has 
proved resilient. The Dallas area ranked seventh among mar-
kets for apartment-property sales of $25 million or more in the 
first half, with deal volume increasing 14.9% from a year earlier 
to $2.57 billion, according to the Deal Database. 

Starwood Apartment Portfolio
DALLAS/FORT WORTH   
Property City Built Units
Windsor Court, 247 East Southwest Parkway Lewisville 1984 280
Hunters Glen, 6400 Independence Parkway Plano 1980 276
Mission Rockwall, 923 West Yellow Jacket Lane Rockwall 1998 224
Mission Fairway, 801 Interstate 30 Mesquite 1999 220
Bent Creek, 123 Wilson Creek Boulevard McKinney 1984 200
Heritage Place, 1600 Heritage Drive McKinney 1986 200
Woods at Lakeshore, 3560 Country Square Drive Carrollton 1985 128

AUSTIN   
Property City Built Units
Mission Reilly Ridge, 6503 Bluff Springs Road Austin 1987 300
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BOULDER L IFE 
SCIENCE CAMPUS

Boulder, CO
74,340 SF

888 DOUGLAS
El Segundo, CA

592,788 SF

WHITE PLAINS 
PLAZA

White Plains, NY
715,365 SF

PARK PLACE 
VILLAGE

Leawood, KS
484,986 SF

RIVERSIDE LABS
Weston, MA
342,000 SF

10 0 PLAZA DRIVE
Secaucus, NJ
264,449 SF

DREAMWORKS HQ
Glendale, CA
497,403 SF

3151 ZANKER
San Jose, CA
201,500 SF

FROST TOWER
San Antonio, TX

460,000 SF

DEMOCRACY 
CENTER

Bethesda, MD
709,313 SF

LINK AT LOUISVILLE
Louisville, CO

88,832 SF

2235 & 2245 AT 
HERNDON METRO

Herndon, VA
323,716 SF

823 CONGRESS
Austin, TX
190,254 SF

101 CORRIDOR 
PORTFOLIO

San Francisco Bay Area
279,095 SF

TWO DRYDOCK
Boston, MA
235,000 SF 

Newmark is pleased to be marketing over 
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Newmark Expanding Hotel Practice
Newmark is ramping up its U.S. hotel capital-markets business, 

adding specialists in California, South Florida and Texas.
The build-out entails hiring two experienced hotel brokers and 

relocating two existing Newmark executives from other markets. 
They collaborate with the national team on assignments spanning 
the capital stack.

On the West Coast, Nick Pappas is joining the firm this week as 
a senior managing director after a two-year stint at Canyon Part-
ners of Los Angeles. He will be joined by Newmark director Greg 
Morgan, who is relocating from Washington.

In Texas, former JLL staffer Parker Sherrill starts this week as a 
director. He is based in Dallas.

Meanwhile, Newmark vice chairman Lawrence Wolfe, one of 
four co-heads of the hotel group, is poised to relocate from New 
York to the Miami market before yearend. Wolfe established New-
mark’s lodging business with Adam Etra, Mark Schoenholtz and 
Miles Spencer, when the East Coast-based team jumped from 
Eastdil Secured in 2018.

Their plan from the beginning was to build a national practice 
at Newmark — an effort that was slowed in part by the pandemic, 
which shut down travel, hammered hotel performance and 
crushed the investment-sales market. Now, with sales and financ-
ing activity picking up, the company believes the time is right to 
continue expanding the platform.

“Once we saw the market start to recover, we knew that we 
were on the precipice of what will be some incredibly strong years 
in the lodging space,” said Etra, noting the firm already has fielded 
assignments in California, South Florida and Texas. “It was the 
natural progression for our business, and there will be countless 
opportunities that we can take advantage of by having great peo-
ple on the ground.”

Sales of large hotels increased in the first half to $6.5 billion, 
from just $2.8 billion a year earlier amid the onset of the pan-
demic, according to Real Estate Alert’s Deal Database. But sales 
volume is still way off pre-pandemic levels. Deal volume for full-
year 2019 totaled $18.9 billion.

Newmark ranked fifth among hotel brokers during the first six 
months of the year, with league-table credit for $406.3 million of 
deals — good for a 6.8% market share. Its current pipeline of hotel 
equity and debt deals totals $4.5 billion.

The personnel moves put boots on the ground in some of the 
most active sales markets — comprised largely of popular domes-
tic vacation destinations and Sun Belt cities. Properties there have 
been quicker to recover occupancy than in large urban markets.

That’s particularly true of South Florida, where hotel perfor-
mance and valuations in some markets have rebounded beyond 
pre-pandemic levels. “We have always had success throughout 
Florida, and by expanding our presence and planting a flag 
in South Florida we will be well positioned to capitalize on

See NEWMARK on Page 8
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Ground Beneath NY Offices Pitched
The land under a Midtown Manhattan office and retail build-

ing is on the block and expected to fetch bids around $300 million.
An unidentified family is marketing the ground at 675 Ave-

nue of the Americas. A GFP Real Estate partnership owns the 
leasehold interest in the 310,000-sf building on the parcel. The 
marketing pitch is that with roughly 10 years remaining on the 
leasehold, a new owner could take control of the entire property 
much more quickly than is typical with ground leases. JLL is 
marketing the deal.

The six-story building is fully leased. Trader Joe’s and Michaels 
anchor the retail space. Office anchors are Weight Watchers and 
Nielsen. Gap and Guidepoint also lease office space.

New York-based GFP — led by Jeffrey Gural and his son, Eric 
Gural, and nephew, Brian Steinwurtzel — bought the leasehold 
interest in 2019 for $89 million. Guidepoint, a technology com-
pany, signed a lease for 50,000 sf as part of that deal and bought 
a minority stake.

JLL is telling investors that a land buyer could collect rent 
payments for roughly a decade and then take over the building 
and reposition the property. Marketing materials note that the 
mid-rise structure could be converted to life-science space. The 
property is in the Midtown South submarket, which has been the 
city’s strongest-performing submarket the last 10 years, accord-
ing to the sales campaign.

The building was developed in 1901 to house department store 
Adams Dry Goods. It’s on the west side of Sixth Avenue between 
West 21st and West 22nd Streets. According to city records, the 
family that owned the building bifurcated the land and the lease-
hold interest in 1984 and has owned the land since. 

Clarion Buys Stake in Seattle Building
Clarion Partners paid Alexandria Real Estate Equities about 

$255 million late last month for a 70% stake in a trophy life-sci-
ence building in Seattle.

The fully leased property consists of 290,000 sf of office 
and lab space at 400 Dexter Avenue North in the South Lake 
Union submarket, the region’s primary life-science hub. The 
transaction values the property at $364 million. The $1,255/sf 
valuation is the highest for a single-property Seattle office trade 
worth at least $100 million, according to Real Estate Alert’s 
Deal Database.

Newmark brokered the deal for Alexandria, of Pasadena, 
Calif. The REIT, which specializes in life-science properties, will 
retain a 30% stake.

The transaction comes less than a year after the duo struck a 
similar deal. In December, New York-based Clarion paid Alex-
andria about $315 million for a 70% stake in a portfolio of three 
Class-A life-science properties in the South Lake Union neigh-
borhood totaling 326,000 sf. Newmark also brokered that trans-
action.

The $1,380/sf valuation on that transaction stands as the high-
water mark for a Seattle-area office trade worth at least $100 mil-

lion when including portfolios, according to the Deal Database. 
The more recent transaction would rank second on that basis.

Bristol-Myers Squibb is the largest tenant at 400 Dexter Ave-
nue North. Another tenant is the Collective, a social club that 
offers members fitness facilities, a restaurant and event space.

Seattle’s life-science market has about 6 million sf that was 
96% occupied at midyear, according to Newmark. Rent growth 
has been outstripping that for traditional office properties, with 
some lease transactions in the niche topping $80/sf on a triple-
net basis.

Venture-capital funding for the life-science industry in the 
Seattle region reached $1.1 billion at the end of the first quar-
ter of 2021, up 300% from the same point last year, according to 
Newmark. 

Long Island Apartments Marketed
Rockwood Capital is marketing an apartment property on 

the south shore of Long Island expected to fetch about $150 
million.

The 260-unit mid-rise building, in Lindenhurst, a village in 
Babylon, was completed this year. The estimated value comes 
out to roughly $577,000/unit. Rockwood, of New York, has 
given the listing to JLL.

The four-story building, called The Wel, is on 7 acres at 75 
East Hoffman Avenue. Leasing began in June, and the property 
is 66% occupied.

The studio to three-bedroom units average 915 sf. Average 
rent is $2,882, or $3.15/sf. The apartments have stainless-steel 
appliances, stone counters, wood-style flooring and washer/dry-
ers. Some have terraces and creek views.

Amenities include a pool, a fitness center, a game room and a 
rooftop deck. There are 378 parking spaces.

Marketing materials note that surrounding Suffolk County 
has seen year-over-year rent growth for the past 10 years and 
rent growth of 3.7% year-to-date.

The average household income of residents within 5 miles of 
the property is $123,074, and more than 30% of the building’s 
tenants have an average household income over $150,000.

The building is adjacent to the Lindenhurst station of the Long 
Island Rail Road, providing access to Manhattan in an hour. It is 
33 miles from Midtown Manhattan and 22 miles east of John F. 
Kennedy International Airport. 

Newmark ... From Page 6

opportunities throughout the state and beyond,” Wolfe said.
The new hires reflect Newmark’s strategy of recruiting ris-

ing brokers. Pappas, who is based in Los Angeles, is reuniting 
with a team he originally worked with at Eastdil, then briefly 
at Newmark while he was in business school, before detouring 
to the buy-side for two years. Sherrill started with HFF as an 
associate in 2015 and stayed on when the firm was acquired 
by JLL in 2019. Most recently, he was a vice president on JLL’s 
hotel team. 

September 21, 2021 8Real Estate
ALERT

This publication is intended for use by Distribution List at Rhodes Associates.
It may not be copied or disseminated to others without written permission.



Multi-Tenant Deals Pick Up in Seattle
CIM Group is marketing a Class-A office building in Down-

town Seattle — the latest in a string of recent multi-tenant 
deals illustrating the city’s broadening recovery.

One Convention Place totals 323,000 sf and has an expected 
valuation of nearly $200 million, or $619/sf. Los Angeles-based 
CIM has awarded the listing to Newmark.

The property, in the North Central Business District, is 
85% leased, with a weighted average remaining lease term of 
4.1 years. With in-place rents 14% below market, the pitch is 
a buyer could lease up vacant space and raise rates upon roll-
over. An investor also could improve amenities by upgrading 
the lobby and conference center and adding a fitness center.

The 22-story building is at 701 Pike Street, a block from the 
Washington State Convention Center. That facility is undergo-
ing a $1.9 billion expansion that will add 570,000 sf of exhibi-
tion space and 526,000 sf of office space, according to marketing 
materials. That project is spurring other development in the 
neighborhood, driving up leasing demand.

Downtown Seattle’s submarkets had an average occupancy 
of 88.3% at midyear, according to a Newmark leasing report. 
There has been a 66% increase in tenant demand in Downtown 
since June 2020, according to marketing materials, with 1.3 
million sf of sublease space taken off the market since the start 
of this year.

The North Central Business District and the nearby by 
South Lake Union submarket, both part of Downtown Seattle, 
have emerged as particularly resilient, according to marketing 
materials. The combined average asking rent in those neigh-
borhoods has increased 7.7% since midyear 2020. Those areas, 
investors have been told, are benefiting from spillover demand 
from the Eastside, the Seattle area’s most coveted locale among 
technology companies and other tenants.

The submarket is also benefitting from slower growth in 
the South Central Business District, where rents ticked up just 
1.4%. That area, along with Pioneer Square, has seen some ten-
ants move north after it was the site of much of last year’s “civil 
unrest,” according to marketing materials.

Newmark, in a midyear leasing report, said Seattle grew 
faster than any other large city in the country last year. Sig-
nificant job growth is projected for the region due to expansion 
plans from Amazon, Facebook, Google and Microsoft.

The Seattle area was the nation’s third-most active office-
sales market for deals worth $25 million and up in the first half 
of 2021, according to Real Estate Alert’s Deal Database. While 
single-tenant deals led the way given buyers’ desire for security 
amid the pandemic, big multi-tenant deals Downtown recently 
have landed buyers, showing increasing investor confidence in 
the Seattle market.

Last week, Kilroy Realty of Los Angeles paid $490 million, 
or $948/sf, for the 539,000-sf office building at 2001 Eighth 
Avenue in South Lake Union. The seller was Deutsche Asset 
Management. Amazon occupies about 70% of the building. 
Other tenants include Casey Family Programs and the Seattle 

Children’s Hospital Research Institute.
In a deal set to close this week, Jamestown is paying $251 

million, or $721/sf, for the 348,000-sf Home Plate Center in 
the South Downtown neighborhood. Newmark marketed the 
property, which is 94% leased, for local developer American 
Life.

In a pending deal, Boston Properties in July agreed to pay 
$465 million, or $581/sf, for the 800,000-sf Safeco Plaza. CBRE 
marketed the 50-story tower, in the central business district, 
for South Korea-based Vestas Investment. That building is 90% 
leased.

Meanwhile, local player Northwest Building is marketing a 
247,000-sf Downtown office property called the Norton Build-
ing via Eastdil Secured. The 17-story building, at 801 Second 
Avenue, is 93% occupied. Pros expect it will fetch $150 million, 
or $607/sf. 

New Tampa-Area High-Rise Available
A developer is shopping a new luxury apartment building in 

St. Petersburg, Fla., that has a sizable retail component. 
The 226-unit WaterView at Echelon City Center, in the 

Carillon office park, has an estimated value of $107 million, 
or $473,000/unit. At that price, a buyer’s initial annual yield 
would be 4%. 

Newmark is marketing the property on behalf of a partner-
ship between St. Petersburg-based Echelon and Third Lake Cap-
ital, a Tampa investment firm controlled by the Wanek family, 
which owns Ashley Furniture Industries.

The 15-story building, at 100 Main Street North, was com-
pleted this year and is 85% leased. It has 15,000 sf of retail space 
that is nearly fully leased.

The apartments — with one to three bedrooms, plus pent-
house units on the top two floors — are on the seventh through 
15th floors, while a parking deck occupies floors two through 
six. 

Units average 911 sf, with average rents of $2,516, or $2.76/
sf. Condominium-quality finishes include floor-to-ceiling win-
dows, wine refrigerators, kitchen islands, quartz counters and 
washer/dryers. Amenities include an infinity pool, a fitness 
center overlooking the pool, elevators with touchless call but-
tons and a ventilation system with virus-neutralizing UV light 
filters. 

Marketing materials tout the property’s affluent demo-
graphics, with tenants earning an average of $136,000 a year.

The Carillon office park has 3.5 million sf of Class-A office 
space, including the headquarters of Raymond James Financial. 
The office park is in the heart of St. Petersburg’s Gateway sub-
market, Tampa’s second-largest office market, with 9.1 million 
sf of office space and 84,000 employees. The apartment building 
is adjacent to a Publix supermarket and near cafes and eateries. 

The Tampa Bay area ranked fourth among metro areas 
nationally for net inbound migration last year, adding 98,000 
jobs, according to marketing materials. Rents in the market 
are projected to grow 22.5% this year and 7.9% in 2022. 
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Barings Shopping Va. Office Complex
Barings has listed a fully leased office complex in Northern 

Virginia that’s close to a planned Metro station.
On the block is a two-building complex totaling 324,000 sf at 

2235 and 2245 Monroe Street in Herndon. Pricing is anticipated 
at around $147 million, or $454/sf, which would produce a 5.7% 
initial annual yield. Barings, the Charlotte investment-manage-
ment unit of Mass Mutual, has given the listing to Newmark.

The six-story buildings, dubbed 2235 & 2245 at Herndon 
Metro, were developed in 2002 and have undergone $8.5 mil-
lion in renovations over the last five years, maintaining their 
Class-A status.

The tenants have a 9.8-year weighted average remaining 
lease term, with 2.62% blended annual rent escalations.

The 161,000-sf building at 2235 Monroe Street is fully occu-
pied by L3Harris, a technology company and defense contrac-
tor, on a lease runs that runs until 2030. It’s invested some $1.5 
million to upgrade amenities.

The 162,000-sf structure at 2245 Monroe Street is entirely 
leased to Walmart Labs, the technology arm of the big-box 
retailer. Six months after signing its lease in 2020, Walmart 
Labs listed the space for sublease, opting instead to allow 
employees to work remotely, according to published reports. At 

the time, pros familiar with the deal said the company intended 
to honor the terms of its lease, which runs until 2032. Whether 
the retailer plans to eventually inhabit the space or continue 
seeking subtenants remains unclear.

The 28.5-acre site is off Dulles Toll Road and will be con-
nected via a path to the Herndon Metro stop, slated to open 
next year, linking Fairfax and Loudoun Counties to Washing-
ton. The property also is within 2 miles of Reston Town Center, 
a mixed-use development with shops and restaurants. 

Amazon Facility Available in Mass.
The headquarters for Amazon’s robotics unit is on the block, 

with bids for the suburban-Boston property expected to be in 
the vicinity of $80 million.

The 229,000-sf building at 300 Riverpark Drive in North 
Reading comprises office, research-and-development, manu-
facturing and distribution space that’s fully leased by the 
e-commerce giant. At $349/sf, the buyer’s initial annual yield 
would be 4.75%.

The owner, a joint venture among Lincoln Property Co. of 
Dallas, Ritz Banc Group of Arlington, Va., and Ibdar Bank of 
Bahrain, has given the listing to Cushman & Wakefield.

Amazon recently exercised an early extension of its lease, 
which now runs until 2029. It pays 
triple-net rents that are at least 
35% lower than asking rates for 
the submarket.

The building houses Amazon 
Robotics’ corporate offices along 
with critical operations, including 
product development and proto-
type manufacturing for devices 
that pick and pack merchandise 
at its warehouses. Amazon bought 
the property’s former occupant, 
Kiva Systems, in 2012, and reno-
vated the space heavily through 
2016.

The low-rise building has 
36-foot ceilings. It is part of a 
seven-building corporate cam-
pus 14 miles north of Boston and 
Cambridge.

The current owners bought 
the property for $45.1 million, 
or $205/sf, in 2017, when it mea-
sured 220,000 sf. 
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         Week in Review
New API Product Release Now Accessible
9/15/2021
Enhance your investment analyses by querying Green Street’s best-in-class 
commercial real estate data including 1,500+ data series accessible through 
15+ endpoints across our U.S. and Pan-European REIT Research and Real 
Estate Analytics products.

Heard on the Beach: An Imperfect Storm
9/13/2021
Politicians, investors, and corporate leaders have heightened their focus on 
achieving net-zero emissions in the effort to stem climate change.

Office Demand and the U.S. Government – 
Melting Ice Cube? 
9/16/2021 
Work from home (WFH) has been the most important topic for office property 
investors given the potential negative ramifications on demand.

If you are not a Green Street client and are interested in learning more about 
our commercial real estate research, insights and analytics, please contact us 
and we will get back to you shortly. 

Green Street Research is published by a separate, regulated entity of Green Street, the parent 
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Office/Lab Property in Mass. Shopped
Davis Cos. has listed an office building just outside Cam-

bridge that’s primed for conversion to laboratory space.
The 323,000-sf office and data-center property in Medford, 

at 1 Cabot Road, is 84% occupied. However, the Boston-based 
investment shop has begun converting some of the space to 
life-science use and secured approvals to reposition the rest of 
the property for a buyer to complete.

Bids are expected to come in at about $150 million, or 
$464/sf. That would produce a 3.6% initial annual yield, based 
on $5.4 million of net operating income. But NOI could more 
than double in as little as four years, as space is converted to 
labs, which fetch higher rents. Colliers has the listing.

The market for life-science space in and around Boston and 
Cambridge remains red hot. Some submarkets are near 100% 
occupancy, pushing rents for lab space to the highest level in 
the country. Firms are on the hunt for some 11 million sf of lab 
space in the Cambridge area, where there is just 1.1 million sf 
of availability and 5.3 million sf in the development pipeline, 
according to marketing materials.

The seller has begun converting 24,000 sf on the top floor 
of the four-story building and plans to complete construction 
early next year. This space will be handed off to the buyer com-
pleted — and potentially already leased, as Davis already has 
begun marketing it.

A new owner could continue converting the remaining 
floors as leases roll over. Over the next five years, leases for 45% 

of the space will expire. Converting some 25% of the property 
to labs and leasing them up would lift a buyer’s yield to 9%.

Tenants include Amazon (56,000 sf until 2026), eResearch 
Technology (41,000 sf until 2031) and Inkbit (38,000 sf until 
2028). On the ground floor, 39,000 sf of data-center space is 
leased to Continental Broadband Pennsylvania until 2025.

Davis has invested almost $17 million upgrading infra-
structure, common areas and 17,500 sf of amenity space at the 
property. Improvements include a two-story common area, an 
updated cafeteria and fitness center, and an outdoor patio with 
a firepit.

The building is 4 miles from the Kendall Square/East Cam-
bridge submarket, which has the area’s largest life-science 
cluster due to its proximity to Massachusetts Institute of Tech-
nology and Harvard University. It’s a mile from a new MBTA 
commuter-rail station in an area dense with new mixed-use 
development.

Davis bought the property in 2014 via its second commin-
gled fund, paying Ares Management $53 million. 

Dallas Office Building Up for Grabs
Lionstone Investments is marketing a Class-A office building 

in Dallas’ Preston Center submarket that could approach the 
city’s per-sf pricing record.

Terraces at Douglas Center totals 172,000 sf. Bids are 
expected to come in at about $125 million. That $728/sf valua-
tion would be just shy of the $730/sf high-water mark for a Dal-
las office trade, according to Real Estate Alert’s Deal Database.

Cushman & Wakefield is shopping the property for Houston-
based Lionstone, which developed it in 2017. The 12-story build-
ing is 99% leased, with a weighted average remaining lease term 
of 8.3 years. Major tenants include Ameriprise Financial, Berka-
dia, Compass, Eagle Materials and WeWork.

The marketing campaign is touting the property’s location 
in Preston Center, which is surrounded by wealthy residential 
neighborhoods. The submarket has 4 million sf of office space 
that was 87.1% leased at midyear, the highest occupancy of any 
Dallas submarket and far above the 77.3% overall Dallas aver-
age, according to Cushman data. Class-A office properties in 
Preston Center have an average asking rate of $45.45/sf, some 
45% above the Dallas average.

Preston Center has height restrictions, which curb devel-
opment and limit competition. Terraces at Douglas Center, at 
5960 Berkshire Lane, is the newest property in the submarket 
by 18 years, according to marketing materials. It has about 515 
parking spaces.

Only one Dallas-area office property has ever traded for 
more than $700/sf. In that 2020 transaction, Seoul-based firms 
KB Asset Management and NH Investment & Securities paid 
$730/sf, or $360 million, for the 507,000-sf Union Dallas. JLL 
advised the seller, Red Development.

Dallas had the fifth-most active office sales market for deals 
worth at least $25 million in the first half, according to the Deal 
Database. Sales volume increased 42.5% to $1.9 billion, com-
pared with the national increase of 26.5%. 
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Vegas-Area Industrial Park Offered
A Carlyle Group partnership is marketing a new distribution 

center in North Las Vegas that could fetch up to $119 million.
The Interchange Industrial Center comprises two Class-

A warehouses completed this year. At the estimated value of 
$173/sf, a buyer’s initial annual yield would be about 3.7%. 
Newmark is marketing the property for Washington-based 
Carlyle and CapRock Partners, an industrial-focused invest-
ment shop in Newport Beach, Calif.

The complex’s three tenants have a weighted average remain-
ing lease term of 6.7 years. Their leases include annual rent 
bumps that average 3%. In-place rents average 13.9% below 
market rates, giving a new owner the opportunity to raise rates 
upon rollover, with the first lease expiring in 2026.

The larger warehouse, at 5445 East North Belt Road, totals 
515,000 sf and has a 36-foot ceiling. The tenants are dog-toy 

subscription service BarkBox (401,000 sf) and sustainable 
packaging manufacturer Evanesce (115,000 sf). Their leases 
mature in 2029. The other building, at 5345 East North Belt 
Road, totals 174,000 sf and has a 32-foot ceiling. It is occupied 
by modular housing manufacturer Boxabl until 2026.

The industrial park is on 34 acres at the intersection of Inter-
state 15 and the Bruce Woodbury Beltway. The Nevada Trans-
portation Department is in the midst of a $145 million overhaul 
of the interchange scheduled for completion next year. The 
project will reconfigure local roads to improve the flow of traf-
fic, which will increase access to the offered property, according 
to marketing materials.

The Las Vegas industrial market has 135.3 million sf of 
space that is 95% leased, according to Newmark data. Rents 
average $8.64/sf.

Surrounding Clark County has 2.3 million residents. Its 
population has grown 16.2% over the past decade. 
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Bonuses ... From Page 1

2021 will be at least as strong as 2019, and maybe a little stron-
ger based on current information,” she said.

Rhodes’ conclusions are based on an internal review of its 
searches, interviews with candidates and market research. The 
inaugural report, “Compensation Benchmarks,” will be released 
this week. The review is expected to be conducted annually. It 
includes ranges for the three components of compensation: 
annual salary, bonuses and participation interests. Bonus fig-
ures are based on guaranteed and projected allotments.

The data is categorized by position, based on years of experi-
ence as well as job function. It also distinguishes real estate pri-
vate equity firms — encompassing fund operators, investment 
managers and shops that act as limited partners in investments 
— from those structured as owners/developers. Roughly half 
of the firms included are based in New York, with the rest in 
other major urban markets.

The review confirmed that acquisition specialists at fund 
shops and investment managers tend to receive the largest 
bonuses. The anticipated bonus range for principals and part-
ners is $800,000 to $1.2 million, while managing directors are 

expected to receive $500,000 to $800,000. Senior vice presi-
dents and directors’ bonus range is $300,000 to $500,000, with 
vice presidents at $150,000 to $250,000. Bonuses for associates 
with three to five years of experience are forecast to range from 
$60,000 to $100,000, while those for analysts with up to three 
years of experience are expected at $35,000 to $60,000.

At owner/developer firms, bonuses tend to represent a 
smaller percentage of overall compensation. Payouts for acqui-
sition pros at the managing director level are likely to be in the 
$300,000 to $500,000 range, followed by senior vice president/
directors ($250,000 to $450,000), vice presidents ($150,000 
to $250,000), associates ($65,000 to $110,000) and analysts 
($15,000 to $40,000).

Overall, compensation for junior roles — those up to the 
vice president level — appears to be higher than in previous 
years, with firms targeting candidates with strong analytical 
skills, Littman said. “There is a real focus on underwriting,” he 
said.

The report, which arrives as firms are crunching numbers and 
determining how to allocate profits, is meant to provide guide-
posts that can be tailored for individual shops, Flicker said. It will 
be available via the firm’s website: rhodesassociates.com. 

125 
175 

300 
500 

600 
900 

1,000 
1,600 

0 200 400 600 800 1,000 1,200 1,400 1,600 1,800

Low
Analyst   High

Low
Vice President   High

Low
Senior Vice President   High

Low
Managing Director   High

In thousands of dollars

Base Salary Bonus

Compensation Benchmarks For Acquisitions Roles at Real Estate Private Equity Firms

Source: Rhodes Associates

This publication is intended for use by Distribution List at Rhodes Associates.
It may not be copied or disseminated to others without written permission.



Bid ... From Page 1

Media unit and house 3,400 employees.
The winning bid came in about $50 million above initial 

market expectations. That reflected the offering’s marquee, 
investment-grade tenant and new construction, but is also 
the latest example of growing investor confidence in San Jose, 
which has had an active sales market.

AGC’s pending acquisition would represent the highest 
amount paid for a single San Jose office property in the city’s 
history, surpassing the current record — set this summer — by 
a whopping $240 million. It also would achieve a high-water 
mark on a per-sf basis for an office trade in the market worth at 
least $100 million, according to Real Estate Alert’s Deal Data-
base, topping the current record by 33%.

The standing records were set in August when KKR paid $535 
million, or $886/sf, for HQ at First, a 604,000-sf office complex. 
That property is fully leased by Micron Technology, which has 
nearly 14 years of remaining term on its lease. A heated bid-
ding contest for that property pushed pricing some $30 million 
above initial expectations. KKR’s initial annual yield came in 
just under 4.8%.

Newmark advised the seller, Mori Trust. The Tokyo firm had 
just paid $429 million for the property in March 2019. The fact 
that it sold for over $100 million more just two years later — 
after time had burned off the lease — is another example of 
how valuations in San Jose are soaring.

Coleman Highline Phase 4 comprises an eight-story office 
building with a glass exterior at 1199 Coleman Avenue and a 
two-story amenity building at 1193 Coleman Avenue. It has a 
walkway to Santa Clara Station, where Caltrain and BART will 
connect, and is adjacent to PayPal Park, the home of profes-
sional soccer team San Jose Earthquakes.

The Coleman Highline eventually will encompass 1.8 mil-
lion sf, including eight office buildings, four amenity buildings, 
a hotel and retail space. The properties will be connected by an 
elevated terrace with landscaping inspired by New York’s High 
Line, an elevated linear park.

Hunter, of Cupertino, Calif., and San Francisco-based San-
some sold the first phase of the project to Blackstone in Octo-
ber. That 357,000-sf complex serves as the headquarters for 
technology company Roku under a lease that had about nine 
years of term remaining at the time of the sale. Blackstone paid 
$275 million, or $770/sf, for an initial annual yield just under 
6%. That deal set the local per-sf record for a trade worth at 
least $100 million until it was surpassed by the HQ at First sale 
in August.

AGC has $6.5 billion of assets under management in Europe 
and North America, according to its website. Founded in 2007, 
it is led by Walid Abu-Suud, who previously spent 18 years at 
Kuwait Investment Office, and Khalil Amiouni, who previously 
led a placement agency and worked at Merrill Lynch in Bahrain 
as a private banker.

The London firm’s biggest U.S. property acquisition came in 
2016, according to the Deal Database. In that transaction, AGC 
and a partner, American Real Estate Partners of McLean, Va., 

paid $220 million for Quantum Park, a 943,000-sf office prop-
erty in Ashburn, Va. Eastdil represented the seller, Davidson 
Kempner Capital Management.

In July, the duo put 1.2 million sf at Quantum Park, which 
now totals 1.5 million sf, up for grabs via Eastdil. The space 
is 90% leased and expected to command bids of $310 million.

AGC has been involved in higher-profile deals in Europe. In 
2019, it sold the 45-story tower at 25 Canada Square in Lon-
don’s Canary Wharf for £1 billion ($1.37 billion), according to 
Reuters. Citigroup, which uses the property as its London head-
quarters, was the buyer. AGC also owns major properties in 
France and Germany. 

Rentals ... From Page 1

Parkmerced in San Francisco sold in 2014 for $1.5 billion.
The sales pitch for American Copper is that the stabilized 

building is poised for rent growth. It has offered only limited 
concessions during the pandemic. In exchange for a 20-year tax 
abatement, the developers set aside 20% of the units as afford-
able housing.

Apartments range from studios to three bedrooms. Market-
rate units have oak floors, stainless-steel appliances, marble 
counters, kitchen islands and washer/dryers. Rents for available 
apartments start at just under $4,000 for a studio and nearly 
$10,000 for a three-bedroom unit, according to the website.

American Copper comprises two towers of 41 and 48 sto-
ries, connected by a three-story skybridge spanning the 27th 
through 29th floors. That area houses much of the complex’s 
60,000 sf of amenity space — including a climbing wall, a fit-
ness center and a 25-yard lap pool. It also has a covered drive-
way with valet parking, bicycle storage and a rooftop infinity 
pool overlooking the East River.

The property’s first two floors and basement include some 
13,000 sf of retail space. There is also a garage with 294 spaces. 
The complex is six blocks south of the United Nations head-
quarters, at 626 First Avenue between East 35th and East 36th 
Streets.

The JDS partnership listed the property for sale in 2016. At 
that time, investors were offered a 45% to 49% stake at a valua-
tion of roughly $1 billion. But no trade took place, and the own-
ers later refinanced.

The marketing campaign launches as New York’s multi-
family sales market remains in a trough. Non-distressed sales 
of apartment buildings have dwindled since a 2019 state law 
made it more difficult for buyers to raise rents after renovating. 
And the impending expiration of a local program that provided 
a partial tax exemption for some new multi-family dwellings 
also has slowed dealflow. In addition, the coronavirus crisis has 
all but shut down the pipeline of large trades.

Last year, multi-family trades in Manhattan worth at least 
$25 million totaled $2.32 billion, down 40% from $3.84 billion 
in 2019, according to Real Estate Alert’s Deal Database. Just 
$999.3 million of deals worth at least $25 million closed in the 
first half of 2021 — and only three over $100 million. The over-
all first-half tally is the second lowest in 10 years. 
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  ON THE MARKET

 

ON THE MARKET 
 
 

Retail 
 
 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

Universal City Nissan, 
3500-3620 Cahuenga 
Boulevard West,  
Los Angeles 

165,000 sf, 
100% 
occupied 

$79.7 million 
Yield: 5% 

Local investor CBRE Trophy Automotive Dealer Group, which does business 
as Universal City Nissan, fully occupies the property 
under an absolute, triple-net lease with 21 years 
remaining. The rent increases 15% every five years, 
which will help boost net operating income 21% within 
10 years. There are 193,000 people with an average 
household income of $125,000 living within 3 miles. 

Eagle Plaza,  
700 Haddonfield-
Berlin Road, 
Voorhees, N.J. 

227,000 sf, 
77% occupied 

$30 million  
 

Hutensky Capital 
Partners,  
Hartford 

Marcus & 
Millichap  

Value-added shopping center 12 miles east of 
Philadelphia. Built in 1977, renovated over the past four 
years. Rent roll includes anchor Acme Markets, Ross 
Dress for Less, Dollar Tree, T-Mobile and Ivy Rehab. 
Acme has been a tenant for 40 years. Ross recently 
extended its lease. Pitch is a buyer can boost cashflow 
by filling vacant space, including a 22,000-sf storefront, 
and developing an outparcel. 

 

Multi-Family 
 
 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

Beyond Apartments, 
455 Karen Drive, 
Woodbury, Minn. 

255 units,  
52% leased 

$65 million, 
$255,000/unit 

Roers Cos., 
Minnetonka, 
Minn. 

JLL Two mid-rise buildings — one five stories, one six 
stories — built this year on 4.8 acres in a suburb of St. 
Paul. Property is in its initial lease-up phase. Studio to 
three-bedroom units average 778 sf. Average rent is 
$1,353 ($1.74/sf). 

 

Office 
 
 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

2300 Chestnut Street, 
Philadelphia 

104,000 sf, 
77% occupied 

$40 million, 
$385/sf 

Stoltz,  
Bala Cynwyd, Pa. 

JLL Four-story, turn-of-the-19th-century building being 
pitched as potential conversion to life-science space. 
Current occupancy is unknown, but it will drop to 77% 
with departure of a tenant. Remaining firms with a 
weighted average remaining lease term of 7.3 years 
include Vanguard, Dakota and CenturyLink. Some space 
already converted to creative offices. Located in the 
Market West submarket, on the border of University 
City and its life-science cluster. 
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sales in the New York metropolitan 
area. He came aboard after a 10-year 
stint at CBRE, where he left as a senior 
vice president. Before that, Pride was 
a broker at Cushman & Wakefield and 
Marcus & Millichap. At Newmark, 
he’s reunited with executive manag-
ing director Kevin Welsh, who earlier 
worked with Pride at CBRE, to help 
expand Newmark’s tri-state investment-
sales presence.

JPMorgan Chase has paused the 
listing for its 1.1 million-sf Trammell 
Crow Center in downtown Dallas. 
The recently renovated skyscraper 
received strong interest when Cushman 
& Wakefield began marketing it this 
summer amid expectations it would 
fetch at least $600 million, or $545/sf. 
However, questions arose over a major 
lease. Goldman Sachs, which occupies 
200,000 sf under an agreement with less 
than five years left, plans to expand in 
Dallas. The firm reportedly is seeking a 
larger space to consolidate operations 

in the city, making it an exit risk. The 
buzz is the issue could be resolved by 
yearend, and the 50-story tower could 
be back on the block in January.

Acquisitions pro Tom Stover is joining 
EverWest Real Estate Investors Oct. 
4 as a managing director in San 
Francisco. He will target all property 
types and report to Mark Bigarel, 
head of acquisitions for the Denver 
investment advisor. Stover is coming 
from BentallGreenOak, where he served 
as a vice president of investments 
for nearly three years. He previously 
spent four years at that company’s 
predecessor, Bentall Kennedy. Stover 
also had stints at PCCP, Colliers and 
Alamo Capital. EverWest is the U.S real 
estate investment arm of Great-West 
Lifeco of Canada.

Two JLL brokers in Florida have left 
to launch a capital-advisory firm. 
Bateh Real Estate Advisors is led by 
Tarik Bateh and Jennifer Swanson. The 
new brokerage, with offices in Winter 
Park, Fla., and Jacksonville, focuses on 
multi-family properties in the Southeast 
and grocery-anchored retail properties 

nationally. Bateh spent 10 years at JLL 
as a senior director, advising investors 
on equity and debt raising and invest-
ment sales. Before JLL, he worked at 
Hardin Investment Partners and Barry 
Real Estate Cos., both of Atlanta. Swan-
son spent four years at JLL as an associ-
ate and nearly four years as a research 
manager at Orlando-based Crossman 
& Co.

Milan Bhatt joined TriGate Capital 
this month as a vice president in the 
firm’s Dallas headquarters. He targets 
West Coast acquisitions across prop-
erty types. Bhatt relocated from Los 
Angeles, where he spent three years 
in acquisitions and development for 
Houston-based Hines. Previously, Bhatt 
worked at Los Angeles-based Lowe and 
Wells Fargo.

Blackstone has an added an associate 
focused on its nontraded REIT. Joshua 
Isackson came aboard last month in the 
fund titan’s institutional client solu-
tions group, tasked with working on 
Blackstone Real Estate Income Trust. 
He spent the past six years at Cushman 
& Wakefield. 
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