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Newmark has hired three multi-family 
brokers as senior managing directors. 
Matthew Day in Austin, Brett Polachek in 
Phoenix and Lydia Thompson in Port-
land, Ore., all started this month. Day 
previously was a buy-side executive, 
most recently at Fogelman Properties and 
before that at Steadfast Cos. He joins a 
team headed by vice chairman Patton 

Jones that covers the Austin and San 
Antonio markets. Polachek was a senior 
director at Cushman & Wakefield, where 
he spent the past 14 years. He works with 
executive managing director Brad Goff. 
Thompson jumped from fund operator 
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Blackstone Gets Strong Bids for Calif. Offices
Heated competition has driven the bidding for a Santa Monica, Calif., office cam-

pus above the already-lofty expectations of $600 million.
Blackstone, working via Eastdil Secured, took a last round of offers late last week 

on the 1.2 million-square-foot Santa Monica Business Park. Entering the round, the 
four finalists were Alexandria Real Estate Equities of Pasadena, Calif., Boston Prop-

erties, Hudson Pacific Properties of Los Angeles and a partnership between Santa 
Monica investors Douglas Emmett Inc. and Jeffrey Worthe. But the buzz was that an 
unidentified dark-horse bidder emerged at the eleventh hour.

When Blackstone launched the offering, the “whisper” talk was that bids could 
reach $600 million, or $509/sf, which was seen as aggressive pricing. People famil-
iar with the process said offers had eclipsed that amount, although it wasn’t clear by 
how much. A winner was expected to be selected soon.

The 47-acre site is the largest piece of privately owned land in the Los Angeles
See BLACKSTONE on Page 10

Real Estate Job Market Still Going Strong
For executive search firms in the commercial real estate field, the good times just 

keep on coming.
Recruiters are reporting that their pipelines of assignments are as robust, if not 

more so, than a year ago. Despite a slowdown in property transactions last year, 
investment firms are continuing to add to their staffs some eight years after the 
market began its post-crash recovery.

“It’s hard to know where we are in the cycle,” said William Ferguson, founder of 
Ferguson Partners. He said the strong hiring demand coincides with a continued 
flow of money into the sector. He added that there’s always the chance unexpected 
events “can change the world quickly, so I would describe our clients’ temperament 
as cautiously optimistic.”

For now, continued economic growth, expectations of moderate interest-rate 
hikes and tax changes that benefit real estate companies are encouraging firms to

See MARKET on Page 7

Ruben Pitching Tower Near UN Headquarters
In a rare offering by an old-line Manhattan developer, Ruben Cos. is marketing 

an office tower that it built in 1974 near the United Nations headquarters.
The 815,000-square-foot property, at One Dag Hammarskjold Plaza, is valued at 

up to $650 million, or nearly $800/sf. At that price, the buyer’s initial annual yield 
would be in the low 4% area.

Cushman & Wakefield is representing Ruben, which is pitching the 97%-leased 
property to core investors. Rents are below the market average, so there would be 
room to raise them as leases roll over.

The 50-story skyscraper, which was designed by architect Emery Roth, has 
768,000 sf of office space and 47,000 sf of retail space. The tenants include Sloan 

Kettering Memorial Hospital, The Population Council, Telerep and the U.N. The rent 
roll also includes the U.N. delegations of numerous countries, such as Canada, 
Denmark, France, Ireland and the U.K. All told, about half of the space is leased

See RUBEN on Page 11
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Tishman Markets New Boston Offices
Tishman Speyer is marketing the newest office building in 

Boston’s Seaport District.
The 372,000-square-foot Pier 4, valued at about $420 mil-

lion, is in the final stage of completion and is already 93% 
pre-leased. Given its new vintage and the absence of compet-
ing offerings, the 13-story property is likely to attract strong 
interest from foreign and domestic core investors.

At the $1,129/sf estimated value, the buyer’s initial annual 
yield would be just under 5%, in line with recent trades of top 
properties in the market. New York-based Tishman has given 
the listing to Newmark.

Three tenants, all with investment-grade ratings, will 
occupy the bulk of the space as their headquarters: Bos-

ton Consulting (202,000 sf until 2033), publisher Cengage 
(118,000 sf until 2029) and investment manager Man Numeric 
(21,000 sf until 2029). There is also 17,000 sf of retail space, 
which is 39% leased by two tenants.

Overall, the five triple-net leases have a weighted average 
term of more than 13 years, as well as contractual rent bumps. 
The tenants are currently fitting out their space and will begin 
moving in this year.

A buyer could boost its return by filling the 15,000 sf of 
unleased office space, on the seventh floor, and 11,000 sf of 
unleased street-level retail space. Office space in the white-
hot Seaport submarket is 92% occupied on average.

Designed by architect Elkus Manfredi, the glass-clad build-
ing appears as if its floor plates are stacked slightly askew. It is 
expected to earn a LEED gold designation.

Pier 4 is the first phase of a mixed-use project that Tish-
man is developing along Boston Harbor. The rectangular site, 
which extends 400 feet into the harbor, is also slated for resi-
dences and a park.

The area has seen a wave of development following the 
2006 completion of the “Big Dig” transportation project, 
which improved the Seaport District’s access to the Financial 
District. Developers have added residences, shops, offices 
and hotels, creating a “live-work-play” neighborhood that 
has enticed some companies to relocate their offices from the 
suburbs.

The offering comes at an opportune time for Tishman, 
because no other large office properties are for sale in down-
town Boston. Listings have dwindled following brisk sales 
activity in recent years that put many properties in the hands 
of long-term holders. The limited supply has resulted in fierce 
bidding wars when listings do materialize.

Two office properties are currently under contract in the 
city. Chicago-based Heitman has agreed to buy the 572,000-sf 
building at 28 State Street from Rockefeller Group of New York 
for about $420 million, or $734/sf. Also, Related Beal, a joint 
venture between Related Cos. of New York and Boston-based 
Beal Cos., has an agreement to buy the 461,000-sf Seaport 
Center, at 451 D Street, from a GE Capital joint venture for 
about $275 million, or $716/sf. Eastdil Secured is brokering 
both deals, which are scheduled to close next month.

Meanwhile, PNC last month completed its purchase of the 
leasehold interest in the 207,000-sf building at 177 Hunting-
ton Street in the Back Bay district for $137.5 million, or $664/
sf. HFF brokered the sale for Beacon Capital of Boston. 

Land Under Lipstick Building for Sale
A partnership is shopping the land under Midtown Manhat-

tan’s Lipstick Building.
The offering could attract bids of about $475 million. HFF is 

representing the owner, a partnership between Ceruzzi Hold-

ings of New York and Shanghai Municipal Investment USA.

The investment opportunity has complicating factors. The 
holder of the leasehold interest has an option to buy out its land 
lease for $520 million in April 2020, when the rent is sched-
uled to climb sharply, and has indicated its intent to do so. 
But the 646,000-square-foot office building’s lead tenant, law 
firm Latham & Watkins, plans to vacate its roughly 400,000 sf 
in 2021, which could factor into the decision to exercise the 
buyout option. 

The leasehold interest in the building, at 885 Third Ave-
nue, is held by a group of investors led by the Elsztain family 
of Argentina, acting via IRSA, and brothers Paul and Maurice 

Marciano, who founded the Guess Inc. clothing company. Their 
ground lease runs to 2077, but the rent will rise to fair-market 
value in 2020 from the then-prevailing annual level of $18.8 
million. After that, the ground rent would rise 3% annually, 
with fair-value resets every 10 years starting in 2038.

If the Elsztain group exercises its option to acquire the lease, 
the buyer of the land would capture a quick nominal capital 
gain of $45 million on its investment, based on the projected 
purchase price. If the option isn’t exercised, the buyer would 
stand to receive higher ground-rent payments in 2020. 

The Ceruzzi partnership bought the land for $435 million in 
2016 from SL Green Realty, which retained a preferred-equity 
position. The New York REIT had teamed up with Gramercy 

Capital of New York to buy the land for $317 million in 2007. SL 
Green later bought Gramercy’s stake.

The Elsztain group gained control of the leasehold interest 
via a 2011 recapitalization.

The 34-story Lipstick Building was designed by architects 
Philip Johnson and John Burgee. It consists of oval sections that 
have three setbacks, giving the tower the look of a lipstick tube. 
The exterior features red granite and stainless steel. The build-
ing, completed in 1986, is on the east side of Third Avenue, 
stretching from East 53rd Street to East 54th Street. 
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CalSTRS Fuels Pension-Pledge Surge
Commercial real estate commitments by public pension 

funds surged in the first quarter, fueled largely by one system 
— California State Teachers.

CalSTRS plowed $4.4 billion of equity into real estate funds 
and separate accounts from Janu-
ary to March. That accounted 
for a whopping 37% of the com-
mitments by the 217 pensions 
tracked by FPL Associates.

FPL’s three-month overall tally 
of $11.8 billion was up 48% from 
$8 billion a year earlier and was 
the largest quarterly total since 
the beginning of 2016, when 
$12.7 billion was pledged.

The spike caused by CalSTRS 
doesn’t necessarily portend a sus-
tainable increase in real estate 
commitments. After peaking at 
$47.2 billion in 2015, pledges fell to $38.9 billion in 2016 and 
to $34.9 billion last year. “I still expect for the year that we will 
end up somewhere similar to where we were in 2017 and 2016,” 
said FPL senior director Erin Green.

Still, CalSTRS’ pledges demonstrate that pensions continue 
to see commercial real estate as an attractive investment on a 
relative basis, according to Green. “Folks look at some of the 
big pension money directionally as a way of taking the tem-
perature of the LP community,” she said. “The fact that they’re 

willing to put out capital is a positive for the industry.”
The big problem is that investment managers are having a 

hard time finding suitable ways to put capital to work, result-
ing in a record amount of uninvested equity, according to Real 

Estate Alert’s Fund Database.
“Dry power continues to be at all-time high levels,” Green 

said. “Every conversation we have 
with managers is talking about 
how hard it is to place capital.”

Core-plus strategies saw a 
boost in the first quarter. Pen-
sions earmarked 20% of the 
pledged dollars to that category, 
nearly double the full-year 2017 
level. Value-added and opportu-
nistic strategies garnered 56% of 
committed dollars, down from 
64%. Core plays remained nearly 
even, at 24%.

Closed-end funds continued 
to dominate fund raising, garner-

ing 46% of committed dollars, about even with full-year 2017. 
In fact, Preqin this month reported that 47 closed-end funds 
held final closes in the first quarter and raised an aggregate $33 
billion — the highest first-quarter tallies in 10 years.

The pension systems tracked by Chicago-based FPL have 
$320 billion of real estate assets and $4 trillion of total assets 
under management. They are believed to account for the vast 
majority of assets held by public pension systems. FPL will 
release a report summarizing its findings this week. 
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Lionstone Team Shops Office Bundle
Three office buildings, in Los Angeles, Washington and Austin, 

are on the market as a package worth an estimated $300 million.
A joint venture between Lionstone Investments and Hermes 

Investment is offering the bundle, whose 722,000 square feet of 
space is 87% occupied. The marketing campaign is touting stable 
cashflow as well as the opportunity to increase returns by filling 
vacant space and lifting below-market rents as leases roll over.

JLL is representing Lionstone, a Houston fund shop, and 
London investment manager Hermes. The duo formed a joint 
venture in 2014 to buy office properties in high-growth U.S. 
markets. The team assembled the portfolio in separate transac-
tions totaling some $235 million and wants to sell it intact.

The three buildings have 56 tenants. The top five represent 
just 37% of the occupied space, and no single tenant repre-
sents more than 14% of the portfolio’s total income. The overall 
weighted average remaining lease term is 5.5 years.

The largest building, with 273,000 sf, is at 601 West Fifth Street 
in downtown Los Angeles. Known as the CalEdison Building, it’s 
77% leased to 23 tenants, with a weighted average remaining 
lease term of 5.5 years. The joint venture bought the property, 
then known as One Bunker Hill, in 2015 for $92 million. It’s at 
Grand Avenue in the Financial District. The 14-story building 

was constructed in 1931 for Southern California Edison and was 
one of the first in the nation to be fully heated and cooled via 
electricity. The Lionstone team has conducted some $20 million 
of renovations, including updates to the lobby and amenities, 
that allowed it to achieve a LEED platinum designation.

The 243,000-sf building at 100 M Street SE in Washington is 
91% occupied by 21 tenants with a weighted average remaining 
lease term of just over four years. The team bought the 12-story 
building for $78.9 million in 2014 from Northwood Investors of 
New York. At that time, it was about 77% leased. Eastdil Secured 
brokered the sale. The surrounding Capital Riverfront submar-
ket is 93% occupied. The property was built in 2008 above the 
Navy Yard Metro station. It’s about a block from the Washing-
ton Nationals baseball stadium and a Whole Foods store.

The Austin property, University Park, encompasses 207,000 sf 
at 3300 North Interstate Highway 35. The eight-story building is 
92% occupied by 12 tenants with a weighted average remaining 
lease term of 7.8 years. It was purchased in 2016 for $64.3 mil-
lion from Spear Street Capital of San Francisco. HFF brokered the 
sale. While the building is well-leased, in-place rents are about 
20% below the market rate, giving a buyer the chance to boost 
them as leases rollover. Major tenants include ESPN, Evernote and 
WeWork. The property is just north of the University of Texas at 
Austin campus and two miles from the Texas Capitol building. 



Swift to Buy Fox Plaza Office Condo
Swift Real Estate has agreed to buy the office condomin-

ium at Fox Plaza in San Francisco from Broadreach Capital 
for nearly $110 million.

The 220,000-square-foot block of space encompasses 
the lower 12 floors of the 29-story building, at 1390 Market 
Street in the booming Mid-Market district. The upper floors 
contain 444 apartments that are separately owned. HFF is 
brokering the sale for Broadreach.

Swift, a San Francisco fund shop, is apparently betting it 
can add value by boosting the 
89% occupancy and raising 
below-market rents as leases 
roll over. In-place rents are 
21% below the Mid-Market 
average asking rate. That could 
provide a big opportunity, 
because leases on 40% of the 
building mature within three 
years.

Since 2010, rents in the 
Mid-Market district have 
increased 171% and occu-
pancy rates have also soared, 
to 95%. According to mar-
keting materials, among the 
technology companies with 
the most employees in the city, 
three have their headquarters 
in the submarket — Spotify, 

Twitter and Uber.

Fox Plaza was constructed 
in 1967. Broadreach, a fund 
shop in Palo Alto, Calif., 
acquired the office condo for 
$42.7 million in 2007 from 
Archstone-Smith of Denver. 
Broadreach then spent $9.6 
million on capital improve-
ments. The condo, which 
includes retail space at the 
street level, has a LEED gold 
designation.

Broadreach put the condo 
on the block two other times 
in recent years, shopping it 
via CBRE in 2014 and HFF in 
2015, but a deal never mate-
rialized. The property’s profile 
and the submarket have since 
strengthened, setting the stage 
for the latest offering.

Broadreach has converted 
15,000 sf into higher-rent 
office suites, and the pitch was 

a buyer could continue that strategy. Broadreach renewed 
leases on 36% of the space last year at the higher prevailing 
rates. For example, the rent was doubled on a 69,000-sf lease 
renewed by the City Attorney of San Francisco.

Fox Plaza is two blocks from a BART commuter rail sta-
tion and the Civic Center, an area that’s home to City Hall, 
the War Memorial Opera House and other government and 
cultural institutions.

Swift, which has been in expansion mode, is currently 
investing via its $408 million Swift Real Estate Partners Fund 
2. 
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TIAA Dealing Silicon Valley Complex
TH Real Estate is pitching a Class-A office complex in one of 

Silicon Valley’s tightest submarkets.
The 115,000-square-foot Castro Station, adjacent to a transit 

center in downtown Mountain View, Calif., is worth about $185 
million. A trade at the estimated value of just over $1,600/sf 
would give a buyer an initial annual yield of about 5.5%. New-

mark is representing the TIAA unit.
The three-building complex is 95% leased, with an average 

weighted remaining lease term of four years. Dropbox recently 
signed a lease for an entire 34,000-sf building, or nearly 30% 
of the overall space. The tech company is building out its space 
to prepare for occupancy. The rent roll also includes Bracket 

Computing and First Data.

Investors are being told that despite the high occupancy 
rate, there is some opportunity to boost income by raising rents 
upon rollover. Downtown Mountain View has just 1.2 million 
sf of Class-A office space, so a buyer of Castro Station would 
have a significant footprint in the submarket. In-place rents at 
the property are 7% below the average market asking rate of 
$100/sf on a triple-net basis, according to Newmark. The aver-
age Class-A occupancy rate is 95%.

The buildings are at 100, 150 and 200 West Evelyn Avenue, 
adjacent to the parking lot for Mountain View Transit Cen-
ter, which has commuter-rail, light-rail and bus service. San 
Francisco is about an hour away via Caltrain, close enough for 
employees who live in the city. Castro Station is also a short 
walk from Castro Street, Mountain View’s bustling dining and 
business district.

TH Real Estate acquired the complex in 2015, paying PSAI 

Realty of San Francisco $148.5 million, or $1,291/sf. At the 
time, the property was fully occupied, but leases on 37% of the 
space were set to mature within two years, and rents on those 
contracts were 33% below the prevailing rate. TH Real Estate 
was able to land Dropbox as a marquee tenant and move the 
needle on rents to boost value. 

UBS Lists Class-A Offices in Portland
UBS Global Asset Management is shopping an office property 

in downtown Portland, Ore., that could fetch about $180 mil-
lion.

The 398,000-square-foot Moda Tower is 90% leased. At the 
estimated value of roughly $450/sf, a buyer’s initial annual 
yield would be between 5% and 5.5%. Eastdil Secured has the 
listing.

The Class-A property, at 601 SW Second Avenue, has a 
weighted average remaining lease term of seven years, with 
limited near-term rollover. Insurer Moda Health and law firm 
Lane Powell have their headquarters in the building, and Nor-
dstrom has a flagship store at ground level. Those three tenants 
have an average tenure of 15 years.

The pitch is that a buyer could boost income by leasing 
vacant space and raising below-market rents upon rollover. 
There is also potential to upgrade the lobby and make other 

improvements to give the property more of a “creative office” 
environment that could command higher rents.

The 24-story building was completed in 1999. Only a hand-
ful of Portland office properties are newer, according to mar-
keting materials. It’s within the city’s main shopping district, 
across the street from Pioneer Place Mall and two blocks from 
Pioneer Courthouse Square. The property includes a five-level 
garage with 365 spaces, and there is a MAX light-rail stop at 
the corner.

The building was originally called ODS Tower, but the name 
was changed when its namesake tenant rebranded as Moda 
Health in 2013. UBS acquired the property that year, paying 
$129 million, or $324/sf. Eastdil advised the seller, a partner-
ship between GE Asset Management and Ashford Co. of Stam-
ford, Conn. 

Chicago Tower Pitched With Upside
Franklin Street Properties is marketing a Chicago office 

building as a leasing play.
The 861,000-square-foot property, at 303 East Wacker Drive, 

is just 69% leased, well below the 93% average for its Class-A 
peers in the East Loop submarket. Bids are expected to land in 
the vicinity of $185 million, or $215/sf. JLL has the listing.

The tower, along the south bank of the Chicago River, is 
part of the master-planned Illinois Center, a mixed-use devel-
opment completed in the 1970s. In the last decade, a wave of 
residential construction has increased the population within a 
mile of 303 East Wacker by 48%, transforming the area into a 
“live-work-play” district.

The 30-story, glass- and aluminum-clad building has a mix 
of tenants in the media, creative and technology sectors. Tri-

bune Media moved into some 62,000 sf last year after vacat-
ing and selling its namesake property. Others tenants include 
Aecom, DXC Technology, Hireology, Kelly Scott Madison and 
Northwestern University’s Medill School of Journalism.

No tenant takes up more than 7% of the building. The 
weighted average remaining lease term is 6.2 years. A buyer 
would likely upgrade the contiguous block of vacant space and 
work to bring the occupancy rate in line with the market aver-
age.

The property includes a fitness center and a 282-space 
garage. It’s connected via the Pedway, a covered pedestrian 
path, to four hotels, neighboring offices, shops and restaurants, 
and to Metra and CTA commuter-rail stations.

Franklin Street, a REIT in Wakefield, Mass., acquired 303 
East Wacker for $167 million in 2006 from a joint venture 
between J.P. Morgan and Hines, the Houston developer. 

April 25, 2018 6Real Estate
ALERT

It is a violation of U.S. copyright law to reproduce any part of  

this publication, or forward it electronically, for use by people 

who aren’t covered by your Real Estate Alert license. For details 

about licenses, contact JoAnn Tassie at 201-234-3980 or 

jtassie@hspnews.com.



Market ... From Page 1

continue expanding, recruiters say. “Fundamentals are giving 
companies the confidence to move forward on hiring initiatives 
they may have been holding back on,” said Gregory Shultz, man-
aging partner at Newbridge Search.

The hiring demand continues to outstrip the pool of available 
candidates in a market where unemployment is near zero. In that 
environment, companies looking to hire tend to rely more heav-
ily on recruiters to perform the delicate task of reaching out to 
candidates that are already employed. An annual review by Real 

Estate Alert identified 51 search firms focused on the sector.
A couple of years ago, search firms noted that real estate com-

panies were shifting away from hiring acquisitions pros in favor 
of asset-management and development experts. Now, they say, 
demand is strong across the board, in just about every category 
and geography.

“Firms are definitely in growth mode,” said Kate Keller, prin-
cipal and founder of Keller Augusta. And as investment shops 
look to ramp up, so do the search firms that serve them. Keller 
recently recruited Sam Keithler from Ferguson as a senior direc-
tor at its New York team.

The expectation is that “we will continue to have strong hiring 
over the next 12-18 months, and as a result we are positioning our 
firm to handle that level of increased demand,” said Kent Elliott, 
a principal at RETS Associates, which has added two recruiters 
since the start of the year.

In some cases, hiring is driven by shifts in strategy, said 
Anthony LoPinto, global sector leader of real estate at Korn Ferry. 
“A lot of companies are not recruiting for where the business is 
today, but for where the business is going — pursuing new initia-

tives, pursuing different tracks for business or making a change 
in leadership with a more strategic orientation.”

There have been some adjustments in the skills that firms are 
seeking. While demand continues for acquisition professionals at 
senior levels, the criteria for those candidates is now more refined.

“The people that companies are looking to hire need to be 
very strong at investing and creating value in a marketplace 
where there is cap-rate compression,” said Steven Littman, presi-
dent and managing partner of Rhodes Associates. “You are not 
going to make a lot of money just buying something. You have 
to build it, redevelop it, do something to it that increases value.”

As they face competition for deals, firms also are seeking 
investment pros who are good at finding off-market opportuni-
ties. Employers “are really looking for people who have strong 
sourcing expertise,” said Emily Von Kohorn, a managing director 
at Sheffield Haworth. “The more relationships you have, and track 
record of direct sourcing, the better.”

But amid the abundance of job opportunities, recruiters note 
that some candidates are becoming increasingly cautious about 
moving, as they wonder how long the bull market can run. They 
are looking for opportunities at firms with a proven record of 
weathering a downturn.

“Candidates are definitely checking up on a firm’s reputation 
a lot more than before,” said Chris Papa, senior managing direc-
tor at Bachrach Group. “They really need to do their own back-
ground checks.”

That caution is leading some potential candidates to stay put, 
said Robert Baron, who leads the real estate and infrastructure 
practice at Odgers Berndtson. “I am seeing some people accept 
counter-offers, saying, ‘I am a known quantity here and I’ve got 
my head down right now.’ ” 
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20-20 Foresight Executive Search,  
Chicago 

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

All functions 
�

Aethos Consulting,  
Boulder, Colo. 

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 � �

Continued on Page 8
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Bachrach Group,  
New York 

Chris Papa, 212-279-7777 
chrisp@bachrachgroup.com 

All functions � �

Bob Poline Associates,  
San Diego 

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

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

� �

Caldwell Partners,  
Toronto 

Paul Heller, 212-652-6113 
pheller@caldwellpartners.com 

All functions �

Christenson Advisors,  
Chicago  

Kevin Christenson, 312-214-3480 
kevin@christensonadvisors.com 

All functions �

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 �

Crown Advisors,  
Pittsburgh 

Bert McDermott, 412-348-1550 
bert@crownsearch.com 

All functions �

Dawn Taylor Associates,  
New York 

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

All functions �

DHR International,  
Chicago 

Sayres Dudley, 214-347-8083 
sdudley@dhrinternational.com 

All functions �

Easton Executive Recruiting,  
Dallas 

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

All functions for real estate investment firms � �

Equinox Search,  
New York 

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

All functions �

Ferguson Partners,  
Chicago 

William Ferguson, 312-893-2333 
wjferguson@m.fergusonpartners.com 

Corporate- and board-level and senior-management 
positions 

�

Futurestep (Korn Ferry),  
New York 

George Gilmartin, 212-973-5872 
george.gilmartin@kornferry.com 

All functions at director level and below �

Gillham, Golbeck & Associates,  
Dallas 

Rick Gillham, 214-880-9040 
rgillham@ggasearch.com 

All functions �

Glocap Search,  
New York  

Sun-Sun de Swaan, 646-356-6479 
deswaan@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 

All functions �

Huntington Partners,  
Mars, Pa. 

Chris Aretta, 724-864-1600 
caretta@huntingtonpartners.com 

All functions � �

HVS Executive Search,  
Mineola, N.Y. 

Court Williams, 516-248-8828, ext. 220 
cwilliams@hvs.com 

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

�

John Morrow & Associates,  
Irwin, Pa. 

Jim Morrow, 724-864-9500 
jimm@morrowassociates.com 

All functions � �

Joseph Chris Partners,  
Houston 

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

All functions � �

Judson Partners,  
New York 

Cornelia Kiley, 646-757-9976 
ckiley@judsonpartners.com 

All functions �

 Continued on Page 9
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Kaye/Bassman International,  
Dallas 

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

All functions �

Keller Augusta,  
Boston 

Kate Keller, 212-584-7880 
kate@kelleraugusta.com 

All functions �

Korn Ferry,  
Los Angeles  

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

Board directors and senior executives �

Leichter Ellison,  
New York 

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

All functions, platform acquisitions and capital raising �

Marcus & Associates,  
New York 

Jacob Lefkowitz, 212-856-9888 
 

All functions � �

Newbridge Search,  
New York 

Gregory Shultz, 212-626-6719 
info@newbridgesearch.com 

All functions �

Newport Group,  
Encinitas, Calif. 

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

Development, investment and property management � �

Norgay Partners,  
New York 

Mary Gay Townsend, 646-838-0499 
mgtownsend@norgaypartners.com 

All functions �

Odgers Berndtson,  
New York 

Robert Baron, 416-366-1990 
robert.baron@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 
 

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 

All functions � �

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 and senior executives �

Sheffield Haworth,  
New York 

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

All functions �

SG Partners,  
New York 

Sheri Gellman, 212-922-9544 
sgellman@sgpartners.com 

All functions � �

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 

All functions �

Terra Search,  
San Francisco 

Matt Slepin, 415-433-2244 
matt@terrasearchpartners.com  

All functions �

Trovato Group,  
Madison, Wis. 

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

All functions � �

VSR Advisors,  
New York 

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

All functions �



CBRE Global Snags East Bay Offices
CBRE Global Investors has agreed to buy a core-plus office 

building in San Francisco’s East Bay from Blackstone for about 
$170 million.

The 346,000-square-foot property, at 2100 Powell Street 
in Emeryville, Calif., is almost fully leased at below-market 
rents. At the roughly $490/sf purchase price, the Los Angeles 
investment manager’s initial annual yield would be 6%. Eastdil 

Secured is advising Blackstone on the sale.
Although the occupancy rate is 98%, the Class-A building 

was pitched as having near-term upside. Investors were told 
they could boost net operating income by 27% over two years 
by raising rents to market levels as leases roll over. 

Art.com’s 48,000-sf lease, at rents 35% below the average 
asking rate, matures at the end of next year. And McKesson’s 
48,000-sf lease, at 23% below the market rate, expires in May 
2020. Further down the road, MedAmerica, the largest tenant, 
has a 72,000-sf lease at 31% below market that matures in 2022. 
And NMI Holdings’ 48,000-sf contract, at 17% below the current 
asking rate, expires in 2023. The rent roll also includes Tanium 
(65,000 sf until 2028). Overall, the weighted average remaining 
lease term is 5.1 years. 

Emeryville has attracted many technology and life-science 
companies as tenants. The city’s Class-A rents are 35% lower 
than in San Francisco and 16% less than in Oakland. Increased 
leasing demand from tenants priced out of those markets 
should cause rents in Emeryville to rise in the near term, 
according to the marketing pitch for 2100 Powell Street.

The 16-story building, which was completed in 2001, has a 
LEED gold designation. It is along the city’s shoreline and offers 
views of the San Francisco skyline, downtown Oakland and the 
Golden Gate Bridge. The location is two blocks from a BART 
station and less than a mile from the Bay Street Emeryville 
complex, which has 500 residential units, 530 hotel rooms and 
380,000 sf of retail space, including an Apple store, a 16-screen 
AMC movie theater and 10 restaurants.

The building was part of a 3 million-sf West Coast office 
portfolio that Blackstone acquired in 2016 from Houston-
based Hines for $1.2 billion. Eastdil advised Hines, which was 
liquidating its nontraded Hines REIT. 

Blackstone ... From Page 1

metropolitan area’s Westside region. It’s in a section of West Los 
Angeles that’s called Silicon Beach because of its heavy concen-
tration of technology and entertainment firms.

The campus’ 21 buildings are 94.3% leased. Blackstone 
offered the leasehold interest in 835,000 sf and outright own-
ership of the remaining 343,000 sf. A buyer would have the 
option to buy out the land lease from Transpacific Development 

of Torrance, Calif., within 10 years, gaining full ownership of 
the entire complex and a simpler exit down the line.

The property, along Ocean Boulevard, accounts for 15% of 
the Class-A office market in Santa Monica. Potential compe-

tition is limited by a scarcity of available and land stringent 
development restrictions.

The marketing pitch was that a buyer could raise rents over 
the next four years, when below-market leases mature on 
nearly half of the space.

More than 60% of the complex is occupied by tenants in “cre-
ative” industries, such as the technology, advertising and media 
sectors. Their leases have higher rents and longer remaining 
terms than the overall average.

Santa Monica Business Park is next to Santa Monica Airport, 
which is scheduled to close in 2028 and will likely be converted 
to a public park and recreational facilities. That should further 
enhance the complex’s value, according to marketing materials.

The site is a mile from a rail station and within walking 
distance of 20 restaurants. Santa Monica’s trendy profile and 
popularity among affluent, educated young professionals has 
helped it command rents 16% above the Westside average over 
the past 15 years.

A sale would easily be the largest office trade ever in Santa 
Monica, whose market is dominated by a small group of long-
term investors.

Blackstone, which assumed control of Santa Monica Busi-
ness Park in 2007 via its $39 billion takeover of Chicago-based 
Equity Office Properties, has done business with three of the 
four bidders in recent years.

The investment manager is a partner with Worthe, who 
operates via Worthe Real Estate of Santa Monica, Calif., in a 3.2 
million-sf office portfolio in Burbank, Calif. Blackstone paid 
$1.3 billion for an 80% stake in the portfolio last year, buying 
out the partners of Worthe, who retained his 20% stake. Hud-
son Pacific was one of the sellers.

Hudson has also made some big acquisitions from Black-
stone. In 2016, the company bought the 500,000-sf office 
property at 11601 Wilshire Boulevard in Los Angeles from a 
partnership between Blackstone and Brookfield Properties of 
New York for $311 million. And in 2015, Hudson bought an 
8.2 million-sf office portfolio in Silicon Valley for $3.5 billion.

Meanwhile, Worthe’s partner on the Santa Monica Business 
Park bid, Douglas Emmett, bought two Southern California 
office properties from Blackstone last year. Emmett teamed 
up with Qatar Investment Authority to acquire the 205,000-sf 
Wilshire Palisades, at 1299 Ocean Avenue in Santa Monica, for 
$285 million. The same duo also bought the 171,000-sf prop-
erty at 9665 Wilshire Boulevard in Los Angeles for $184.8 mil-
lion.

Boston Properties made its first big Southern California 
office purchase in 2016 by acquiring a 50% stake in the 1.2 mil-
lion-sf Colorado Center in Santa Monica from Blackstone. That 
transaction stands as the largest office trade in that city since 
Real Estate Alert’s Deal Database began tracking sales in 2001.

As for the remaining bidder, Alexandria, Santa Monica 
Business Park would mark its first major acquisition in the Los 
Angeles area. The REIT owns 26.9 million sf of office and labo-
ratory space leased to life-science and technology companies, 
with big footprints in Boston, San Francisco and San Diego. 
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‘Dual Branded’ Calif. Hotel Shown
An AIG partnership has listed the leasehold interest in a “dual 

branded” hotel on the waterfront in downtown San Diego.
The 400-room offering encompasses a Residence Inn and a 

SpringHill Suites in a single building, which was completed two 
years ago. It’s expected to draw bids of $175 million, or almost 
$438,000/room. AIG and its partner, Atlanta-based Portman 

Holdings, have given the listing to HFF.

As is typical with a dual-branded property, the flags are 
operated by the same company — in this case, Marriott Inter-

national of Bethesda, Md. — but target different market seg-
ments. The 253-room SpringHill Suites San Diego Downtown/
Bayfront is an upscale select-service hotel, while the 147-room 
Residence Inn San Diego Downtown/Bayfront is part of an 
upscale extended-stay chain.

Financials for the property were unavailable. Upscale hotels 
in San Diego’s Central Business District were 79.7% occupied 
during the first three months of the year, up from 77.7% during 
the same period last year, according to STR. Room rates dipped 
slightly to an average of $162.98, and revenue grew 1.4% to 
$129.96/room.

The building is at 900 Bayfront Court, on 5.2 acres across 
from a cruise-ship terminal and a couple of blocks from Water-
front Park and the Maritime Museum of San Diego. It’s within 
a mile of the historic Gaslamp District and close to downtown, 
which has 35 million square feet of office space. 

Lifestyle Center Up for Grabs in NJ
Investors are getting a crack at a Northern New Jersey life-

style center that could fetch $120 million.
The 142,000-square-foot property, in Clifton, is fully leased. 

A buyer’s initial annual yield would be 5.4% at the estimated 
price. HFF is representing the owner, Briad Group, a restaurant 
and hotel franchise operator in Livingston, N.J.

The center, called Promenade Shops at Clifton, is primarily 
leased to types of retailers resistant to e-commerce competition, 
according to the marketing pitch. The rent roll includes LA Fit-
ness (40,000 sf), Stew Leonard’s Wines (11,000 sf), TGI Friday’s 
(8,000 sf) and Joe’s Crab Shack. Store sales average $534/sf.

The rents average $45/sf, but recent agreements have been 
struck at $60/sf, indicating that a buyer should be able to raise 
rates as leases roll over. The weighted average remaining lease 
term is six years.

The surrounding Route 3 Retail Corridor submarket, in Pas-
saic County, is 97.9% occupied. The lack of available space has 
helped push rents up 31.6% since 2016, according to marketing 
materials. Rents in the submarket are 36% above the state aver-
age, ranking them among the highest in the state.

The shopping center is at 852 Route 3 West, 1.6 miles east of 
the Garden State Parkway. Some 135,000 vehicles pass by daily, 
one of the highest totals for a retail site in suburban New York, 
according to marketing materials. About 257,000 people with 
an average household income of $104,000 live within three 
miles. That density of 9,085 residents per square mile is nearly 

nine times the state average and about 100 times the national 
average, marketing materials say.

The property is directly opposite a former Hoffman-La 
Roche campus that’s under redevelopment by Prism Capital of 
Bloomfield, N.J. The plans call for the renovation of 635,000 sf of 
research space and the addition of 1.1 million sf of office/R&D 
space, 1.1 million sf of residences and a 180-room hotel. 

Developer Offers Boston Residence Inn
A developer has listed an extended-stay hotel in Boston’s 

Seaport District that is expected to attract bids of about $84 
million.

The 120-room Residence Inn, at 370 Congress Street, is owned 
by Norwich Partners of Lebanon, N.H. HFF has the listing.

The upscale hotel is offered unencumbered by a manage-
ment contract, but is subject to a franchise agreement with 
Marriott International of Bethesda, Md.

The brick-and-beam property, known as the Stillings Build-
ing, was constructed by Boston Wharf Co. in 1901 as a warehouse. 
Norwich completed an extensive redevelopment in 2013.

Financials for the property were unavailable. Upscale hotels 
in Boston had an average occupancy level of 69.5% in the first 
quarter, up from 67.1% a year earlier, according to STR. Room 
rates were down 2.2% to an average of $154.80, while revenue 
increased 1.4% to $107.65/room.

The select-service hotel has a fitness center and a business 
center. The almost 5,000 square feet of street-level retail space 
is occupied by two restaurants. The property is surrounded by  
numerous shops, restaurants and office buildings, in an area 
where a wave of new development has been taking place. 

Ruben ... From Page 1

to tenants tied to the U.N.
In 2015, Ruben completed an extensive renovation that 

included upgrades to the ventilation systems, the two-story 
lobby and a public plaza. There is parking for some 230 vehicles.

The property, whose alternate address is 885 Second Ave-
nue, stretches from East 47th to East 48th Streets, a block west 
of the United Nations Secretariat Building and two blocks east 
of Grand Central Terminal. Because it is mostly surrounded by 
low-rise buildings, the property offers views of the Midtown 
skyline to the west and the East River, Queens and Brooklyn 
to the east.

The surrounding East Side submarket has 24 million sf of 
space that was about 87% leased on March 31, according to 
Newmark. The average asking rent is $73.63/sf, under the Mid-
town Manhattan average of $80.51/sf.

The family-run Ruben Cos., one of the biggest names in 
Manhattan development, is a long-term holder that rarely sells. 
But it did complete a disposition in January, selling the 626,000-
sf office building at 1700 Broadway, between West 53rd and 
West 54th Streets, to Boston fund operator Rockpoint Group for 
$453.1 million, or $734/sf. Cushman also brokered that transac-
tion. Ruben developed that 42-story tower in 1968. 
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Luxury Manhattan Rentals Available
Bentall Kennedy is offering a luxury apartment building in 

Midtown Manhattan that’s worth about $150 million.
The 165-unit property, at 309 Fifth Avenue in the NoMad dis-

trict, is 96% leased. The estimated value equals $909,000/unit. HFF 
is representing Toronto-based Bentall, which is acting on behalf 
of Multi-Employer Property Trust, an open-end fund it operates for 
private pensions.

The 36-story building, known as The Dylan, is on the east 
side of Fifth Avenue, between East 31st and East 32nd Streets. 
It includes some 9,000 square feet of street-level retail space, 
which is fully leased to KEB Hana Bank until 2035.

The units range from studios to two bedrooms and have 
nine-foot ceilings, stainless-steel appliances, washer/dryers 
and, in some units, walk-in closets. Amenities include a fitness 
center, storage lockers, an indoor basketball court and a roof-
top deck.

The building was completed in 2013. Its high-end finishes 
and amenities would make it attractive for a buyer to convert 
the apartments to condominiums. Investors are being told that 
condos would command nearly double the current estimated 
per-unit value. A conversion would become an option in 2021, 
when a tax abatement expires.

Sales of large multi-family properties in New York City have 
fallen over the past couple of years. They tallied just $4.6 billion 
in 2017, down from $9 billion the year before and the high-
water mark of $13.6 billion in 2015, according to Real Estate 

Alert’s Deal Database. Still, investor demand remains strong, 
and pros expect sales to increase this year. Some $1.9 billion of 
complexes have already traded this year, according to the data-
base, which tracks sales of $25 million and up. 

Principal Puts Offices Near LA on Block
Principal Real Estate is touting the leasing potential of a 

suburban Los Angeles office building that could attract bids of 
about $105 million.

The 320,000-square-foot property, in Glendale, Calif., would 
generate a 4.5% initial annual yield at the estimated value of 
$325/sf. Eastdil Secured is representing Principal, of Des 
Moines, Iowa.

The Class-A building, at 505 North Brand Boulevard, is 82% 
occupied. That compares to the 87.5% average for Glendale’s 
5.4 million sf of Class-A office space, according to Colliers Inter-

national.

The marketing campaign also highlights the potential to 
raise rents upon rollover, with leases on 30% of the space set 
to mature within three years. Overall, the weighted average 
remaining lease term is 3.4 years.

Insurer Arthur J. Gallagher & Co. is the largest tenant, with a 
64,000-sf lease that runs until 2022. The California State Board 

of Equalization occupies 37,000 sf. The state agency is in the 
process of unwinding. Other occupants including AIM Spe-

cialty Health (23,000 sf), UnitedHealthcare (13,000 sf), Bank of 

America (12,000 sf) and California State Teachers (9,000 sf).
The 15-story building has a LEED gold designation. It 

includes a five-level garage with more than 1,200 spaces.
The property is off the Ventura Freeway, 12 miles north of 

downtown Los Angeles. Eastdil’s pitch emphasizes its location in 
a pedestrian-friendly city center with new multi-family develop-
ment, plentiful shopping and more than 130 bars or restaurants. 
Glendale’s population has grown 3.5% since 2010, to 198,000. 
Marketing materials point out that the city is home to 1,029 tech-
nology companies with more than 41,000 employees. 
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  ON THE MARKET

Multi-Family 
 

 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

District at Mountain Vista, 
1304 South 105th Place, 
Mesa, Ariz. 

384 units 
95% occupied 

$65 million, 
$170,000/unit 
Yield: 5% 
 

Westplan Investors, 
Atlanta 

Cushman & 
Wakefield 

Class-A complex built in 2009. Ripe for light 
value-added improvements. Average in-place 
rent is $1,048, about 10% below market. 
Encompasses 17 buildings on 20 acres. Units 
have 1-3 bedrooms, nine-foot ceilings, black 
appliances and Roman soaking tubs. 

Sunset View, 
2101 Sunset Boulevard, 
Renton, Wash. 

240 units 
92% occupied 
 

$53 million, 
$221,000/unit 
Yield: 5% 

Legacy Group 
Capital, 
Bellevue, Wash. 

Colliers 
International 

Built in 1970. Recently underwent $3 million of 
mostly exterior renovations. About 55% of the 
units are due for partial or full upgrades. 
Roughly 10 miles southeast of Seattle, on a 
slope with views of Mount Rainier. 
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Ohio Student-Housing Portfolio Listed
A developer is shopping three student-housing properties in 

Ohio that can be purchased as a package or separately.
The portfolio encompasses 319 units and 862 beds. Two 

properties are near Miami University of Ohio, and one is near 
Kent State University. Bids for the package are expected to top 
$80 million, or $251,000/unit, which would provide an initial 
annual yield of about 5%.

Cleveland developer NewBrook Partners has given the listing 
to TSB Realty, a Paoli, Pa., brokerage that specializes in student-
housing investment sales.

The newest property is The Verge, at 945 Arrowhead Drive 
in Oxford, about a block from the Miami University campus. 
It’s in its pre-leasing phase and is due to open in the fall. It has 
128 units with 404 beds that will rent for around $700/bed.

Adjacent to The Verge is Chestnut Place, completed in 2014 
at 201 East Chestnut Street. The pair of three-story buildings 
has 44 units with 170 beds, renting for roughly $650/bed. They 
are fully occupied. Enrollment at Miami University this aca-
demic year is 19,452.

The third property, dubbed 345 Flats, is at 345 South Depey-
ster Street in Kent, within a quarter-mile of the Kent State cam-
pus. Its 147 units have 288 beds renting for about $800/bed. 
The occupancy rate is 87%. The five-story building was com-
pleted in 2016. Kent State’s enrollment is 28,972.

Units at all three properties are fully furnished and have 
stainless-steel appliances, granite counters and washer/dryers. 
The complexes all have study lounges, fitness centers and bike-
storage facilities.

Off-campus student housing historically consisted of tradi-
tional multi-family properties with local owners. But over the 
past several years, developers have been constructing “purpose-
built” student-housing properties, and institutional investors 
have been increasingly attracted to the sector’s strong fundamen-
tals. According to CBRE, student-housing transaction volume 
was around $8 billion last year, up from $3 billion in 2014. 
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Raleigh Office Building

L&B Realty is under contract to pay $32 million for a six-
story office building in Raleigh. The 157,000-square-foot Crab-
tree Overlook is 91% leased, with Nokia occupying a third of the 
space. At the $204/sf valuation, the Dallas buyer’s initial annual 
yield would be around 7%. The building is on 8.2 acres at 2301 
Sugar Bush Road in the Northwest Raleigh section. CBRE is 
brokering the sale for a partnership among Starwood Capital of 
Greenwich, Conn., Chicago-based Vanderbilt Partners and Trin-

ity Capital of Charlotte. 
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  MARKET SPOTLIGHT

New Jersey Office Properties
	Property sales slumped to $1.9 billion last year from $2.6 billion in 2016, according to Real Estate Alert’s 

Deal Database, which tracks transactions of $25 million and up.

	A broad swath of the state finished near the bottom of a Green Street Advisors ranking of projected job 

growth. Among 56 markets, Central New Jersey ended up in 47th place, and Northern New Jersey was 

54th.

	Still, Northern New Jersey benefits from minimal construction and tax incentives used to woo tenants to 

the area. And Central New Jersey gets a boost from its research universities, which often need ancillary 

office space.  

On the Market
  Hit SF Estimated Value
Property Seller Market (000) ($Mil.) (Per SF) Broker

499 Washington Boulevard, Jersey City LeFrak Organization February 619 $200 $323 Eastdil Secured 

Park 80 West, Saddle Brook  CBRE Global Investors March 510 125 245 CBRE

University Square, West Windsor RXR Realty April 328 120 365 HFF

Park Plaza, Fort Lee Jack Parker Corp. April 309 85 275 Newmark

Princeton Forrestal Village, Plainsboro Investcorp, Lincoln Equities April 549 80 146 Cushman & Wakefield

Somerset Financial Center, Bedminster Related Cos. April 230 65 283 Cushman & Wakefield

Allendale Park, Allendale High Street Realty March  369 55 149 Cushman & Wakefield

45 Waterview Boulevard, Parsippany JB Asset Management April 107 45 422 Cushman & Wakefield

155 Tice Boulevard, Woodcliff Lake Hartz Mountain Industries March 118 40 339 Cushman & Wakefield

Technology Center, Hopewell Equus Capital April 270 30 111 JLL

41 Spring Street, New Providence Mountain Development April 171 26 152 Newmark

550 Broad Street, Newark Heritage Capital, Marathon September 293 25 85 JLL

Recent Deals
   SF Sales Price
Property Buyer Closed (000) ($Mil.) (Per SF) Broker

184 Liberty Corner Road, Warren Shelia Properties (Pending) 370 $92 $249 Cushman & Wakefield

Offices at Liberty Corner, Basking Ridge Signature Acquisitions February 524 75 142 Cushman & Wakefield

100 & 133 Williams Drive, Ramsey LCN Capital March 179 48 265 Cushman & Wakefield

CenterPointe at Bridgewater Signature Acquisitions March 331 46 139 CBRE

Monmouth Shores Corp. Park, Wall Township BHN Associates March 401 46 115 Cushman & Wakefield

Morris Corp. Center 4 (Phase 1), Parsippany Rubenstein Partners, Vision February 340 43 126 Cushman & Wakefield

650 From Road, Paramus (Unidentified) (Pending) 373 42 113 HFF

20 & 35 Waterview Boulevard, Parsippany Vision Real Estate, Acadian March 390 41 106 JLL

Atrium Office Park, Franklin (Unidentified) (Pending) 679 40 59 JLL 

185 & 201 Tabor Road, Morris Plains (Unidentified) (Pending) 919 35 38 CBRE

700 Horizon Way, Hamilton VEREIT March 120 35 290 Newmark

Mount Kemble Corporate Center, Morristown Birch Group March 228 35 154 CBRE

Morris Corporate Center 2, Parsippany Rubenstein Partners, Vision January 351 27 77 Newmark

100 Matawan Road, Matawan (Unidentified) (Pending) 134 25 187 CBRE
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Greystar Real Estate, where she was a 
senior director. She works alongside 
vice chairman Gail Neuburg and manag-
ing director Robert Black.

Peter Gottlieb joined Rubenstein Partners 
this month as a senior vice president in 
Boston. He’ll work on investments and 
asset management for the Philadelphia 
fund operator. Gottlieb relocated from 
New York, where he worked at DRA Advi-

sors. Before that, he spent three years at 
Greenfield Partners of Westport, Conn., 
and five years at Goldman Sachs. Search 
firm Keller Augusta arranged the hire for 
Rubenstein.

Trinity Real Estate has added a director 
of asset management. Sujohn Sarkar 
started this month, moving over from 
another New York shop, Ruben Cos. He 
was a director at that development and 
investment firm, where he spent more 
than four years. Sarkar had previous 
stints in Cushman & Wakefield’s New 

York capital-markets group and at 
fund operator Broadway Partners of 
New York. Trinity is the real estate arm 
of Trinity Church, whose assets are 
concentrated in Manhattan’s Hudson 
Square neighborhood.

Nascent apartment investor Aurelie 

Capital is adding a principal. Charlie 

Rimkus will join the New York firm next 
week, working alongside founder Pavan 

Malhotra. Rimkus has relocated to Man-
hattan from San Francisco, where he 
previously was a vice president on JLL’s 
capital-markets team. Aurelie, launched 
in 2016 with backing from a California 
foundation, looks to buy value-added 
Class-B and -C properties valued at up 
to $30 million, although it could con-
sider larger investments by teaming up 
with partners. Malhotra also previously 
worked at JLL, as a senior vice president 
in the real estate investment banking 
group.

Seven Valleys has hired Melissa Cohen as 
director of development. She started last 
month in the firm’s New York headquar-
ters, jumping from Boston Properties’ 

local office. She focuses on ground-up 
development projects. Cohen had a prior 
stint as a development associate at Urban 

Partners of Los Angeles. Seven Valleys, 
the U.S. family office of Zhang Xin and 
Pan Shiyi, develops and buys properties 
nationwide. Last year, it hired director 
Marc McGehan to focus on asset manage-
ment and equity investments.

Hotel specialist Edy Gross joined New-

mark’s valuation and advisory group 
this month as an executive vice presi-
dent in its hospitality, casino and leisure 
practice. He had a similar responsibili-
ties as a senior director at Cushman & 

Wakefield, where he spent the last 15 
years. Based in Miami, Gross handles 
valuations of hotels, resorts, marinas, 
casinos and some land deals to advise 
clients on portfolio management, pur-
chases, mergers and other transactions.

Brad Cappellini joined Brookfield Asset 

Management in New York this month as 
an associate in the acquisitions group. 
He came from Carlyle Group, where he 
spent three years as an associate. Before 
that, he had a two-year stint at UBS.
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