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Veteran acquisitions specialist John Rivard 
joined investment manager Accesso 
Partners as chief investment officer this 
month. He leads the Hallandale Beach, 
Fla., firm’s investment processes and 
oversees all capital-markets activity, 
reporting to founder/managing partner 
Ariel Bentata. Rivard previously worked 
at Brightstone Capital in New York for five 
years, leaving as a managing director. He 
had senior acquisition roles at Rockefeller 
Group, Broadway Partners and O’Connor 
Capital.

Blaze Capital hired investment pro Frank 
Bruni as managing director of capital 
markets at its Charleston, S.C., head-
quarters. He leads its capital-raising 

Chicago Office Skyscraper Comes to Market
UBS Realty is quietly shopping a Chicago office tower with expectations that bids 

will near $440 million.
The 1.1 million-sf skyscraper, at 35 West Wacker Drive alongside the Chicago 

River, is being pitched to a handful of potential buyers, according to market pros. 
Pricing close to $400/sf would produce an initial annual yield in the vicinity of 7%. 
UBS, which controls the building on behalf of an unidentified separate-account cli-
ent, has given the listing to Eastdil Secured.

The building is nearly fully occupied, according to Yardi Matrix. Two tenants 
account for most of the space. Advertising and public relations firm Publicis Groupe 
occupies roughly 643,000 sf. The French multinational company and its predeces-
sor, Leo Burnett Worldwide, have been in the building since its completion in 1989. 
Law firm Winston & Strawn leases about 257,000 sf. The weighted average remain-
ing lease term is about eight years.

The 50-story tower, formerly known as the Leo Burnett Building, was com-
pleted by Chicago-based John Buck Co. It has a granite, glass and steel facade. There

See CHICAGO on Page 8

Bridge Adds Exec Clout to New Industrial Team
Bridge Investment has poached a pair of industrial heavyweights from Brookfield 

as it makes a big push into the booming sector.
Jay Cornforth joined the firm in recent weeks as chief executive officer of a new 

Bridge Logistics Properties unit. He had spent almost eight years as a managing 
partner and global head of industrial at Brookfield. Cornforth was joined by Brian 
Gagne, who left Brookfield as a managing director. They are both co-chief invest-
ment officers of the unit.

This is a major coup for Bridge, an investment-management firm based in Salt 
Lake City that has $26 billion of assets under management, primarily in the multi-
family and office sectors. It made its first foray into warehouses in April by launching 
an industrial net-lease team. At the time, Bridge executive chairman Robert Morse 
said the company saw a “key market opportunity” in the sector, with e-commerce

See BRIDGE on Page 7

Stake in Washington Office Complex Listed
Brookfield and Douglas Development are preparing to shop a 49% interest in a 

two-year-old Washington office complex valued at roughly $825 million.
The 756,000-sf property, at 655 New York Avenue NW in the East End submar-

ket, is the result of a redevelopment project that incorporated 19 historic structures 
with a new, 11-story building. Its 678,000 sf of office space is fully occupied on long-
term leases, and the 79,000 sf of retail space is roughly half-leased.

A deal at the estimated valuation of $1,091/sf would produce an initial annual 
yield in the vicinity of 4.5%. Eastdil Secured is expected to launch the marketing 
campaign soon. The stake is likely to appeal to investors favoring core deals amid 
pandemic-related uncertainty about the office sector.

Tenants include PricewaterhouseCoopers, which leases about 182,000 sf, accord-
ing to published reports. Douglas Development is headquartered in the building, 
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Va. Multi-Family Property Up for Grabs
A luxury multi-family building in the Carlyle neighborhood 

of Alexandria, Va., is on the market for roughly $260 million.
The estimated value of the 520-unit Foundry works out to 

roughly $500,000/unit, which translates into an initial annual 
yield around 4%. Walker & Dunlop is representing the owner, a 
partnership between ELV Associates of Boston and Washing-
ton-based Perseus TDC.

The 16-story property, at 2470 Mandeville Lane, is an adap-
tive re-use of a nearly 50-year-old former General Services 
Administration building. It was completed last year during 
the pandemic and is 82% occupied. According to marketing 
materials, the property averaged 22 lease signings per month 
in 2020, but since the start of the year, it has averaged 36. The 
Foundry also has 25,500 sf of ground-floor retail space that’s 
around 80% leased.

Units range from studios to three bedrooms and average 846 
sf. They have exposed concrete ceilings and columns, mosaic-
tile floors, barn doors and large windows. Amenities include 
a rooftop pool, an entertaining area with an indoor-outdoor 
lounge, a three-story fitness facility, a two-level sports bar, 
concierge services and a three-level garage. The average rent is 
$2,518, or $2.98/sf.

Across the street is a 22-screen movie theater and a new 
86,000-sf Wegmans grocery. Marketing materials also high-
light the property’s proximity to Amazon’s second global head-
quarters, scheduled to open in 2023 in a district called National 
Landing, on the border of Arlington and Alexandria. Also, 
nearby will be the planned Virginia Tech Innovation Campus, 
a 1 million-sf site focused on data science and software engi-
neering.

The Foundry is two blocks from the Eisenhower Avenue 
Metro stop with direct access to the planned Amazon facil-
ity, the innovation campus and Ronald Reagan Washington 
National Airport. 

Family Markets Ohio Rental Portfolio
A family trust is shopping a portfolio of 20 workforce-hous-

ing properties in Ohio that could draw bids north of $215 mil-
lion.

The package consists of 2,529 units at 19 properties in 
Columbus and a 126-unit building in Cincinnati. Newmark is 
representing the unidentified trust. The estimated value works 
out to more than $81,000/unit. The Columbus properties are 
being sold as a package, but investors are being told the one in 
Cincinnati can be purchased separately.

Most of the Columbus properties are on the city’s east side, 
which marketing materials note has seen above-average rent 
increases because of robust job growth, rising demand for 
apartments and limited supply. A major driver of expansion is 
proximity to Rickenbacker International Airport, as Columbus 
has become one of the country’s largest warehouse-distribution 
hubs in the U.S.

The average vintage of the portfolio is 1973, with occupancy 

rates around 95%. The sales pitch is that a buyer could renovate 
the complexes and raise rents. The average unit is 949 sf and 
rents for $842, or $0.89/sf.

The package includes one 15-story building, and two- and 
three-story garden-style apartment buildings.

The owners have spent $15 million in recent years on exte-
rior enhancements, including new roofs, heating/air condi-
tioning units and water heaters. All the properties are owned 
and managed by the original developer. Most units have their 
original finishes, and investors are being told they can focus on 
interior upgrades.

The marketing campaign highlights strong economic con-
ditions and a resilient rental market in Columbus. According 
to Newmark vice chairman George Skaff, who is in Columbus, 
demand from renters is far outstripping supply. From 2010 to 
2018, he said Ohio’s capital added about 115,000 jobs but only 
about 70,000 housing units.

“It is one of the few markets that is truly undersupplied from 
a housing perspective, and we expect that to intensify with 
increasing construction labor and material costs,” Skaff said.

The area’s biggest employers include J.P. Morgan, Nationwide 
and Ohio State University, the third-largest university campus 
in the country. 

Related Nabs Suburban Dallas Offices
Related Cos. has agreed to pay nearly $160 million for a sub-

urban Dallas office building that’s net-leased to a healthcare 
company for the next 15 years.

The recently renovated 392,000-sf property is in the Far 
North Dallas submarket. Cushman & Wakefield is represent-
ing the seller, Taconic Capital of New York. At the sale price of 
just over $400/sf, Related’s initial annual yield would be in the 
vicinity of 5.5%.

The building is occupied fully by Tenet Healthcare as its 
headquarters, under a triple-net lease that matures in 2036. 
The agreement includes annual rent bumps of 2.25% and will 
generate $155 million of remaining contractual income.

The lease has a 10-year renewal option at market rates. That 
could give New York-based Related long-term upside potential, 
given that in-place rents are 23% below market, according to 
marketing materials. There are no termination options.

Tenet, with 110,000 employees, generated $17.6 billion of 
revenue last year and has a market capitalization of $7.3 billion. 
The company has pumped $29 million into improvements at 
the property.

The 13-story building is at 14201 North Dallas Parkway in 
Farmers Branch, just north of the LBJ Freeway. Developed in 
1999, it’s known as International Plaza 1 and is part of a three-
building office campus. Taconic bought it, along with Inter-
national Plaza 2, in 2018, when both were vacant. The third 
building is separately owned.

Last year, Taconic completed a $26 million renovation 
of International Plaza 1 and 2 that added shared amenities, 
including conference centers, a fitness center, a bar, a food hall 
and a lake house. 
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Value-Added Offices in DC Available
JBG Smith is pitching two office buildings occupying a city 

block in downtown Washington as a potential redevelopment 
play.

The offering, valued at $240 million, comprises two Class-B 
buildings totaling almost 687,000 sf known as Universal North 
and South. The properties occupy a triangular-shaped block 
bound by Connecticut Avenue NW, Florida Avenue NW and 
T Street NW.

JBG Smith, a REIT in Bethesda, Md., has given the listing 
to Newmark. The properties, which have different investment 
profiles, can be acquired together or separately.

The larger building, the 383,000 sf Universal North at 1875 
Connecticut Avenue NW, is valued at roughly $100 million, or 
$261/sf. It’s being touted as ripe for repositioning or redevelop-
ment, given that it’s just 40% occupied and almost all leases are 
scheduled to expire by yearend 2023. The largest tenant, Envi-
ronmental Defense Fund, leases 11% of the space.

A buyer would be able to collect income for some time while 
devising a long-term plan for the property. The 1963-vintage 
building can be upgraded with new amenities and leased up 
when the market starts to improve, or it could be converted to 
multi-family given current zoning.

A buyer also could build an office, multi-family or mixed-
use project at the site. Current zoning would allow an expan-
sion of 73,000 sf if it’s developed as multi-family. The building 
has a sizable rooftop terrace and includes an adjoining theater 
that can be built into another tower.

The 303,000-sf Universal South building, at 1825 Connecti-
cut Avenue NW, is valued at approximately $140 million, or 
$462/sf. Its profile is closer to core, at 98% occupancy and a 
weighted average remaining lease term of almost seven years. 
The largest tenant, Family Health International, occupies 77% of 
the space on a lease that runs until 2029.

The 10-story building was completed in 1956. It includes a 
13,200-sf conference center on the top two floors.

The buildings are in the Uptown submarket, several blocks 
north of Dupont Circle. Class-B office space in Washington has 
benefited from reduced supply in recent years, as more prop-
erties have been taken offline and repositioned to compete 
with trophy-level space. Overall office space in the surround-
ing Uptown submarket was 88% occupied at the end of March, 
according to a Newmark report. Asking rents for Class-B space 
averaged $42.56/sf. 

Ackman-Ziff Forms JV for Global Push
Ackman-Ziff has formed an exclusive partnership with a 

nascent European advisory shop in a bid to help both firms 
broaden their global capital-markets coverage.

New York-based Ackman is joining forces with Mellum 
Capital, which formed last month with offices in London and 
Munich. The firms will work together to place joint-venture 
equity and debt on cross-border deals.

While the shops will continue to execute deals indepen-

dently on their home continents, the idea is that by partner-
ing, they can expand the potential investor base in each other’s 
pipelines. In particular, as overseas travel resumes amid the 
receding pandemic, the advisory shops believe they can help 
foster new relationships.

“Ultimately, this partnership provides our clients with 
streamlined access to global capital,” said Ackman-Ziff presi-
dent Simon Ziff.

The catalyst for the partnership was last month’s formation 
of Mellum Capital via a management buyout of the European 
investment-banking business of Brookfield Financial, which 
rebranded in February as Sera Global.

The shop’s founding partners are Heinrich Hauss and Markus 
Reule. Hauss joined Brookfield in 2011 and had been president 
since 2016. Reule was chief operating officer, according to sister 
publication London-based React News. 

Northern Virginia Apartments Teed Up
Investors are getting a crack at an Arlington, Va., apartment 

complex with a grocery-store tenant.
The 198-unit Verde Pointe, in the Court House neighborhood, 

has an estimated valuation of $115 million, or $581,000/unit. It 
was built in 2015 and is 96% occupied.

Walker & Dunlop is marketing the property for McCaffrey 
Interests of Chicago. It’s touting the listing as a rare opportunity 
to acquire a stabilized, mixed-use asset in the popular Rosslyn-
Ballston Corridor, just minutes from downtown Washington.

The complex consists of two buildings on a 2.1-acre site 
at 1947 North Uhle Street, at the corner of Lee Highway/U.S. 
Route 29.

The primary 11-story residential tower has 162 units. The 
second building houses a 16,000-sf MOM’s Organic Market and 
36 townhouse-style apartments with decks. The townhouses 
have private entrances, and second-floor units have rooftop 
terraces.

Amenities include a roof deck with a pool, a game room, 
a fitness room and a business center. There’s also a 240-space 
garage, a concierge service and on-site bike rental and car-
sharing services.

The one- and two-bedroom units average 805 sf, and aver-
age rent is $2,546.

Marketing materials describe Arlington as having one of the 
most-educated populations in the country, with 74% of resi-
dents holding a bachelor’s degree or higher. Average household 
income within a mile of the property is $144,511.

Verde Pointe is close to employment hubs including down-
town Washington, the Pentagon, Alexandria and National 
Landing — home to Amazon’s planned HQ2. 
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Need to see property sales that were completed recently? 
Log in to GreenStreet.com and click on “Deal Database.”



Value-Added Apartments on Block
OneWall Management is shopping a workforce-housing 

portfolio in Northern New Jersey worth roughly $100 million.
The eight-property, 536-unit package is being touted as a 

value-added play. At the estimated value of $187,000/unit, a 
buyer’s initial annual yield would be just under 5%.

CBRE is marketing the package for OneWall, a Stamford, 
Conn., shop that owns and operates apartments in the North-
east and Mid-Atlantic. It prefers a portfolio deal, but bids will 
be accepted on individual properties.

The package consists of six properties in East Orange and 
two in Newark that are 96% occupied on average. CBRE is 
telling bidders that both cities are experiencing an increase 
in multi-family construction and lifestyle amenities. To wit, 
some 1,400 apartments have been delivered in East Orange 
and Newark since 2015, and 2,200 units are under construc-
tion. The newer units have attracted younger renters, with 
millennials making up 28% of the population, according to 
marketing materials.

The sales pitch also notes that workforce housing per-
formed well during the pandemic. Overall, the offered port-
folio has a retention rate of more than 83% over the past few 
years, according to marketing materials. While that stability 
has been good for cashflow, it also means rents are 20% below 

market.
All but 27 units have finishes below market standards, 

according to marketing materials. Renovations to these 
apartments — including stone counters, stainless-steel appli-
ances, new cabinetry and vinyl-plank flooring — would help 
a buyer boost rents nearly 20%, increasing the portfolio’s net 
operating income roughly 25%.

The properties are within 5 miles of each other, providing a 
portfolio buyer with easier property management. Most were 
constructed between the 1950s and the 1970s, and OneWall 
has spent $2.6 million since 2018 on upgrades or replace-
ments of roofs and building systems. 
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Northern NJ Properties
   Occupancy
Property City Units (%)
103 Chancellor Avenue Newark 108 93
110 Washington Street East Orange 103 98
25 Van Velsor Place Newark 83 96
195 Prospect Street East Orange 66 98
157 South Harrison Street East Orange 64 94
75 Prospect Street East Orange 44 91
150 South Harrison Street East Orange 42 100
742 Park Avenue East Orange 26 96

2 Sacramento-Area Rentals Shopped
Separate investors are marketing two apartment properties 

in suburban Sacramento with a combined value of $210 mil-
lion.

The 410-unit Autumn Ridge, in Citrus Heights, is on the 
block for up to $110 million, or $268,000/unit. CBRE is shop-
ping it on behalf of Oakmont Properties of Sacramento, which 
has been active as a buyer and seller this year.

In Rocklin, the 260-unit Garnet Creek is being offered for 
around $100 million, or $385,000/unit. The property was 
developed by San Francisco homebuilder Cresleigh Homes. 
CBRE also has this listing.

The properties are poised to benefit from strong investor 
interest in the Sacramento area. Despite the pandemic, multi-
family sales in the market last year were brisk, totaling $1.2 
billion, according to Real Estate Alert’s Deal Database. That 
was up more than 70% from $704.2 million the year before, 
by far the biggest increase among the top-20 apartment mar-
kets.

According to Yardi Matrix research, Sacramento’s multi-
family market registered big gains because of the resurgence 
of demand in suburban submarkets from renters seeking addi-
tional space, affordable rent and recreational spaces. Average 
rent rose 0.5% on a trailing three-month basis through January 
to $1,634, while the national rate stayed flat at $1,392, accord-
ing to Yardi. The metropolitan area’s limited housing supply 
kept the occupancy rate at 96.8%.

Autumn Ridge, at 6011 Shadow Lane, was built in 1985 on 
nearly 20 acres and is being pitched as a value-added play. It’s 
96% occupied. Marketing materials note there are fewer than 
25 properties in the Sacramento area with more than 400 units 
and no affordability restrictions.

Ownership has renovated only 31 units (8%), which feature 
granite counters, stainless-steel appliances, new cabinet faces 
and plank wood-style flooring. They command average rent 
premiums of around $330.

The property has one- and two-bedroom floor plans, includ-
ing cottage units, that average 794 sf. Rents average $1,477, or 
$1.86/sf, on unrenovated units, and $1,810, or $2.28/sf, on 
fully renovated apartments. Amenities include three pools, an 
updated fitness center, tennis and racquetball courts and tree-
lined walkways.

Garnet Creek, at 5002 Jewel Street, is on more than 11 acres 
in the affluent Roseville/Rocklin submarket and was built in 
2018. Its one- to three-bedroom apartments are 99% occupied 
and have wood-style flooring, stainless-steel appliances, quartz 
counters, washer/dryers and balconies/patios. Units average 
1,033 sf, with rents of $1,965, or $1.91/sf.

Average tenant income is $124,000, and the rent-to-income 
ratio is around 20%. Amenities include a fitness center, a 1.5-
mile walking trail, a pool and a clubhouse. It’s within walking 
distance of shopping and dining destinations in Rocklin.

The Sacramento metro area has a varied employment market, 
with high-wage jobs at companies such as Hewlett-Packard, 
Kaiser Permanente, Oracle and Sutter Health. 



14 Net-Leased Warehouses Available
DRA Advisors is marketing a portfolio of 14 net-leased 

industrial properties worth about $160 million.
The offering encompasses 3 million sf in the Midwest, South 

and on the East Coast. At the estimated value of $54/sf, a buy-
er’s initial annual yield would be just under 6%, though two 
vacant warehouses provide upside potential.

Newmark is marketing the properties as a package, but New 
York-based DRA is willing to take bids on individual proper-
ties.

The portfolio is 89% leased overall. The 12 occupied prop-
erties have manufacturing and distribution tenants with a 
weighted average remaining lease term of 7.8 years, and the 
pitch is that would provide a buyer stable income during the 
lease-up period.

Investors have been told the net operating income, currently 
$9.5 million, will rise to $10.2 million within a year with rent 
bumps. The pitch is that a new owner could boost that to $11.9 
million within two years by leasing up the vacant buildings.

The properties are at:
• 1401 Industrial Park Drive, Tuscaloosa, Ala.
• 1450 Commerce Parkway, Franklin, Ind.
• 300 Isaac Shelby Drive, Shelbyville, Ky.
• 35 Turnpike Industrial Road, Westfield, Mass.
• 14638 Apple Drive, Fruitport, Mich.
• 30257 Redfield Street, Niles, Mich.
• 7200 Miller Drive, Warren, Mich.
• 1302 Fifth Street South, Hopkins, Minn.
• 9202 F Street, Omaha, Neb.
• 110 Pomonio Avenue, South Plainfield, N.J.
• 12700 General Drive, Charlotte
• 2893 West Fair Avenue, Lancaster, Ohio
• 41 Cairns Road, Mansfield, Ohio
• 24131 West Hardy Road, Spring, Texas 

Offices Near Va. Health Center Pitched
KBS Realty is pitching a Northern Virginia office com-

plex as a leasing opportunity in an area where demand from 
healthcare tenants is growing.

The 583,000-sf Willow Oaks Corporate Center, in Merri-
field, is just 61% occupied. It’s within a few blocks of Inova 
Fairfax Hospital and the site of a planned medical-research 
campus.

Pricing is anticipated around $112 million, or $192/sf. 
KBS, of Newport Beach, Calif., has given the listing to New-
mark.

The three-building complex, at 8260-8280 Willow Oaks 
Corporate Drive, has a mix of corporate and other tenants, 
with medical offices accounting for 17% of the space. Mar-
keting materials note that the surrounding area has seen an 
uptick in medical leases over the past 36 months, at rents 
about $3/sf to $8/sf higher than for traditional office space, 
indicating that a buyer could take advantage of that demand.

The property, near the intersection of Interstate 495 and 
U.S. Route 50 in Fairfax County, is across Gallows Road from 
a former Exxon-Mobil corporate campus that Inova Health 
Systems has begun turning into a research, technology and 
medical-education hub. The 117-acre site has 1.2 million sf of 
existing space, and is slated to be expanded with another 3.8 
million sf that will include facilities affiliated with the Univer-
sity of Virginia and George Mason University, along with hotels 
and residential and retail space.

Two of the buildings at Willow Oaks Corporate Center 
were developed in the late 1980s and the third in 2003. They 
have seven to eight stories and include conference space, a fit-
ness center, lounges and a coffee bar. KBS acquired the com-
plex in 2009 for $112 million, when it was 93% occupied. 

Medical Fund Had Healthy First Close
AW Property has held an initial close on $60 million of 

equity for its largest medical-office fund yet.
The North Palm Beach, Fla., operator recently closed on 

the capital for AW Medical Office Fund 4, which has an equity 
target of $100 million. With leverage, the vehicle plans to buy 
some $300 million of properties.

AW aims for a 13% return via purchases of office buildings 
in the Southeast, particularly Florida, that are near hospitals 
operated by large healthcare systems. It also buys “off-campus” 
buildings, where tenants have hospital or other healthcare-
provider affiliation.

While AW can buy stabilized assets, it seeks out value-
added deals where it can make operational or property 
enhancements. Typical deals are between $10 million and 
$70 million.

The fund last month made its first purchase, acquiring a 
$67.5 million portfolio of 13 medical-office buildings in Ten-
nessee and Southeastern Virginia. The 410,000-sf package 
was sold by Healthcare Trust of America, based in Scottsdale, 
Ariz.

Ten of the buildings are on or next to hospital campuses. 
All have tenancy aligned with Ballad Health, a 21-hospital 
healthcare organization rated A3/A-/A by Moody’s, S&P and 
Fitch, and multi-specialist physician provider Holston Medical 
Group, which has more than 1,000 employees in 45 locations.

AW was formed in 2004 by founding partner and manag-
ing director Brian Waxman. He’s an attorney and previously 
served as general counsel and principal of GDC, a Florida real 
estate company.

The shop’s management team includes David Lebenson, 
former CFO of Rendina Healthcare Real Estate of Jupiter, Fla. 
Vice president of investments Zack Drozda recently joined 
from the healthcare investment-advisory team at JLL and is 
leading acquisitions for the fund.

AW’s prior vehicle was the $50 million AW Office Fund 3, 
which held a final close in 2017. It’s fully invested, as are sev-
eral prior joint ventures. All told, Fund 3 and the joint ven-
tures have raised $118 million of equity. 
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Long Beach Office Building Shopped
The leasehold interest in an office building in Long Beach, 

Calif., is on the block and expected to trade for about $80 million.
The 411,000-sf Shoreline Square, at 301 East Ocean Boule-

vard, is in the city’s downtown, a few blocks from the water-
front. Newmark is marketing the property for Parallel Capital of 
San Diego. Bids are expected to hit $195/sf, which would give a 
buyer an initial annual yield of 7.5%.

The Class-A property is 92% leased with a weighted aver-
age remaining lease term of 7.4 years. Nearly 70% of the space 
is occupied by government agencies and tenants with invest-
ment-grade credit and a weighted average remaining lease 
term of 8.7 years. 

Shoreline Square is across from a Metro station with access 
to three commuter rail lines. The 20-story building was com-
pleted in 1988 and renovated in 2008. It’s designated LEED gold 
and has over 1,400 parking spaces.

Parallel paid a Guggenheim Partners joint venture $101.7 
million for the property in 2014 and then bifurcated the lease-
hold from the underlying ground. The University of Hawaii 
now controls that position and the ground lease has 92 years 
remaining.

Just under half of the leased space is occupied by government 
tenants. U.S. Customs and Border Protection, the largest tenant, 
occupies 144,000 sf. The agency recently signed a lease renewal 
under which it will downsize to 123,000 sf in August 2022, but 

will extend its stay until at least 2037. Shoreline Square is near 
the Port of Long Beach, which handles $170 billion in cargo 
annually, second to the Port of Los Angeles nationally.

Other government tenants are California State Lands Com-
mission (22,000 sf for 5.5 years), U.S. Department of Defense 
(20,000 sf, three years), California Coastal Commission (10,000 
sf, 5.5 years) and the Bureau of Alcohol, Tobacco, Firearms and 
Explosives (5,300 sf, three years).

Downtown Long Beach has benefited from $2 billion of 
investment since 2013. Some 2,000 units have been added in 
the past decade, and the apartment market is 96% occupied, 
according to marketing materials. Another 5,000 units are in 
the pipeline.

Long Beach has 1.4 million sf of Class-A office space. Ask-
ing rents average $36.72/sf, a 34% discount to average Class-A 
rents in Greater Los Angeles, according to marketing materials. 
The city has six venues that’ll host athletic events during the 
2028 Summer Olympics being held in Los Angeles. 

Stake ... From Page 1

and Brookfield occupies some space there as well.
The retail space is at street level in the historic buildings that 

line the perimeter of the property. Tenants include restaurants 
and a coffee shop.

The complex occupies a triangular-shaped block bounded 
by 7th and L Streets, adjacent to the Washington Conven-

tion Center. The low-rise, historic 
buildings were acquired between 
2001 and 2013, and then inte-
grated with the new glass-clad 
tower that rises behind them.

Amenities include two pent-
houses 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.

Office sales in Washington are 
showing signs of life following last 
year’s pandemic-induced decline. 
In April, a consortium of Korean 
investors led by IGIS Asset Man-
agement acquired a 49% interest 
in the 869,000-sf Midtown Cen-
ter complex from developer Carr 
Properties. The deal, brokered by 
JLL, valued the property at roughly 
$980 million.

Last month, Hines paid roughly 
$225 million for the 396,000-sf 
building at 1015 Half Street SE. 
Eastdil brokered that sale on 
behalf of PGIM Real Estate. 
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         Week in Review
Heard on the Beach: Sign Language
6/2/2021
The public market offers predictive intra-sector signals that can aid private-
market investors’ investment decision-making as well as REITs’ capital 
allocation efforts.

Strip Center Sector Update: Unmasking Better Days
5/28/2021
First-quarter Strip Center REIT operating results surprised positively, as 
occupancy held up much better than expected.

Global Retail Webinar: View the Replay 
6/2/2021 
How long will the global retail rebound last?

If you are not a Green Street client and are interested in learning more about 
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KBS Shops Class-A Houston Offices
KBS Realty is marketing a Houston office building fully 

occupied by an engineering company with nearly 11 years 
remaining on its lease.

The property, Ten West One, totals 199,000 sf in the city’s 
Energy Corridor submarket. Bids are expected to come in 
around $70 million, and that $352/sf valuation would give a 
buyer an initial annual yield of 6.5%. JLL is shopping the prop-
erty for KBS of Newport Beach, Calif.

Wood Group Mustang occupies the property under a lease that 
matures in 2032 and includes annual rent bumps. The firm is a 
subsidiary of John Wood Group, a British engineering and con-
struction company that does business globally. The corporation 
generated $7.5 billion in revenue in 2020 and has a roughly $2.5 
billion market capitalization. Wood has been at the location for 
20 years and signed a lease extension two years ago.

The Class-A property is at 17420 Katy Freeway in the Park 
Ten office park. The 550-acre business park is home to Blade 
Energy Partners, Kraton, Aramco and others, according to 
marketing materials. There are 47,000 people with an average 
household income of $136,000 living within 3 miles.

The property was built in 1998 and always has had institu-
tional ownership, according to marketing materials. 

Offices With Leasing Potential Pitched
Principal Real Estate is marketing an office complex in 

Bellevue, Wash., touting a near-term opportunity to boost rents 
amid a strong leasing market.

Lincoln Plaza comprises three Class-A buildings totaling 
149,000 sf within a quarter-mile of the Central Business Dis-
trict. Bids are expected to hit $77 million, and a purchase at 
that $518/sf valuation would generate an initial annual yield of 
5.5%. CBRE has the listing.

The buildings are 90% leased by 20 tenants. In-place rents 
average 12% below market, and the weighted average remain-
ing lease term is just 2.6 years. Leases on 80% of the space 
mature within five years. The pitch is that a buyer would be 
able to raise rents upon rollover.

Class-A office space in Bellevue’s central business district is 
97.7% leased, with new tenants looking to move into the area, 
according to marketing materials. Rents have climbed 6% in 
the past year and average $62.32/sf. Bellevue is part of the Seat-
tle market’s Eastside region, which has 7.6 million sf of office 
space under construction that is 98% pre-leased to Amazon, 
Costco, Google, Facebook and Microsoft, among others.

Lincoln Plaza is on 9 acres at 11225, 11235 and 11245 South-
east Sixth Street, a block from the East Main light-rail station 
set to open in 2023. The complex was completed in 1998 and 
has 508 parking spaces. Investors have been told they could 
attract tenants at higher rates by improving amenities such as 
conference areas, the fitness center and food options.

The marketing campaign is highlighting Bellevue’s lively 
urban atmosphere, with 205 retail outlets, 40 bars and restau-
rants, nine hotels and seven public parks. The area is affluent: 

There are 105,000 residents with an average household income 
of $174,000 within 3 miles of Lincoln Plaza. Some 72.4% have 
a bachelor’s degree or higher. 

Bridge ... From Page 1

and supply-chain growth fueling warehouse demand.
Details on how the new warehouse unit will operate with 

the net-lease industrial team couldn’t be learned. The hiring 
of the ex-Brookfield duo adds considerable firepower at a time 
when companies are vying for top talent in the robust indus-
trial sector and are eager to deploy capital in a highly competi-
tive environment. Cornforth, who was based in New York for 
Brookfield, and Gagne, in Los Angeles, are expected to remain 
in those cities, according to market pros.

Cornforth led Brookfield’s industrial efforts when the invest-
ment titan emerged as a major player in the space. Under his 
watch, Brookfield sold its IDI Logistics unit to Montreal invest-
ment firm Ivanhoe Cambridge for $3.5 billion in 2018 but has 
remained active in the industrial area. Last year, Brookfield 
paid $980 million for 6.3 million sf of U.S industrial properties 
and spent another $786 million on 6.4 million sf of new devel-
opment. Currently, Brookfield owns 221 industrial properties 
and development projects totaling 49.7 million globally.

Before joining Brookfield, Cornforth spent 10 years at Pro-
logis and AMB Property, which merged in 2011. He was a presi-
dent of the East Region at Prologis when Brookfield hired him 
in 2013. Cornforth had prior stints at industrial-fund shop 
Cabot Properties and AEW Capital, both in Boston. Gagne spent 
nine years at New York industrial-fund firm KTR Capital before 
joining Brookfield.

In the wake of Cornforth’s departure, Brookfield appointed 
Devin Barnwell as global portfolio manager for the industrial 
sector, effective this month. Barnwell, based in Atlanta, has 
been at Brookfield since 2019 and was U.S. head of real estate 
management for industrial. She previously spent nearly 19 
years at Morgan Stanley, leaving as an executive director. Andy 
Smith, who joined Brookfield in 2016 and most recently was a 
founding member of the company’s special investments group, 
will lead industrial investments globally for the company.

Cornforth and Gagne’s shift to Bridge comes after the firm 
hired three pros to lead its new industrial net-lease team: chief 
executive Mike Sodo, and co-chief investment officers Matt 
Tucker and Brandon Flickinger. The trio came from Gladstone 
Commercial, a REIT in McLean, Va., where Sodo served as 
chief financial officer and Tucker and Flickinger were executive 
vice presidents. They were joined by managing director James 
Freeman, who came from Cardinal Industrial of Sherman Oaks, 
Calif. 

Correction
A June 2 article, “Norwalk Shopping Center Available,” incor-
rectly identified New York-based Arcturus as the seller of a 
Connecticut shopping center. The seller, Ceruzzi Holdings of 
Fairfield, Conn., is being advised by Arcturus. 
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Chicago ... From Page 1

is street-level retail space occupied by a high-end restaurant, 
Starbucks and several other shops. Amenities include a fitness 
center, and there’s underground parking for 110 cars.

The property is connected by covered pedestrian walkways 
to the adjacent Renaissance Chicago Downtown hotel, City 
Hall, the State of Illinois Building and the Daley Center.

The building is in the Central Loop neighborhood, on the 
south side of Wacker Drive just across from the central branch 
of the Chicago River. Chicago’s riverfront properties tend to 
lease up more quickly and at higher rents compared with oth-
ers in their submarkets.

UBS acquired the tower on its client’s behalf in 2011. It paid 
$387 million to Piedmont Office Realty for a 97% stake, valuing 
the property at $357/sf, according to Real Estate Alert’s Deal 
Database. It’s unclear if Piedmont still holds a stake.

The Chicago office-sales market is starting to show some 
signs of life following last year’s pandemic-induced downturn. 
A smattering of listings with differing investment profiles has 
hit the block. And an unidentified buyer has agreed to pay 
around $355 million to $360 million for 1KFulton, a 527,000-
sf building in the Fulton Market submarket. That property, at 
1000 West Fulton Market, is largely occupied by Google. Eastdil 
is brokering the sale on behalf of American Realty of Los Ange-
les. 
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Office 
 
 
Property 

 
Size 

Estimated 
Value 

 
Owner 

 
Broker 

 
Color 

Valencia Corporate Plaza 
28470 and 28490 Avenue 
Stanford,  
Santa Clarita, Calif. 

144,000 sf 
90% occupied 

$42 million 
$292/sf 

True North 
Management,  
White Plains, 
N.Y. 

Newmark Two-building Class-A complex in the Valencia 
neighborhood. Los Angeles County, which has an 
AA+ credit rating from S&P, leases 51% of the 
space. It recently extended its lease through 2028. 
Weighted average remaining lease term is 5.2 years. 
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initiatives and other strategic growth 
plans. Bruni joined from J.P. Morgan, 
where he’d been for 19 years, most 
recently serving as managing director 
involved in investment banking.

Brent Ball started this month as a 
senior vice president at High Street 
Residential’s Dallas headquarters. 
He directs asset management for the 
Trammell Crow subsidiary and collabo-
rates with multi-family development 
teams and capital partners nationally. 
Ball reports to chief operating officer 
Adam Weers. Ball came from Fairfield 
Residential, leaving as a senior vice 
president.

Chicago multi-family investor Water-
ton hired Aaron Sheppard as vice presi-
dent of capital programs, overseeing 
its senior-living platform, Pathway for 
Living. He started June 1 and reports 
to design and construction senior vice 
president John Daley. Previously, Shep-
pard worked at Cushman & Wakefield 

and St. Louis-based senior-living firm 
Ascension Living.

John Henry Swingler began last 
month as an investment associate at 
the Austin headquarters of Lincoln 
Ventures. He focuses on underwriting 
acquisitions and development for 
multi-family and student-housing 
properties nationwide, reporting to 
Francisco Rios, executive vice president 
of investments. Previously, Swingler 
worked at Cielo Property, Phoenix 
Property and J.P. Morgan. Last month, 
Lincoln brought on student-housing 
industry veteran Jonathan Reyes as 
executive vice president of acquisitions. 
Reyes previously led Nimes Real Estate’s 
student-housing acquisition unit.

Cedrik Lachance has taken over as direc-
tor of research at Green Street, assuming 
the top research post from co-founder 
Mike Kirby. Kirby will continue to write 
research reports part time at Green 
Street, the parent of Real Estate Alert. 
Lachance has spent 17 years at the New-
port Beach, Calif., firm, most recently as 
head of global REIT research. He’s based 
in London. Before joining Green Street, 

Lachance worked at Spectrum Invest-
ment, then a unit of Sun Life Financial.

Alex Ritchie joined Grossman Cos. of 
Quincy, Mass., as a vice president of 
acquisitions and asset management last 
week, focused on multi-family deals in the 
Boston area. Previously, he was a develop-
ment and project manager at Newman 
Properties. Grossman also buys office, 
retail, industrial and single-family resi-
dential properties. Executive search firm 
J. Shaw Enterprises arranged the hire.

SomeraRoad last week hired Will Ressler 
as an analyst at its New York headquar-
ters. He works on acquisitions and asset 
management across SomeraRoad’s 
portfolio, reporting to associate Andrew 
Ringie. Ressler joined from Related Cos. 
of New York.

Faropoint is looking to hire an asset 
manager to oversee the Israeli firm’s 
2 million-sf portfolio of industrial 
properties in the Southeast. The post 
reports to William Ross, a market director 
based in Atlanta who joined from Eastdil 
Secured in April. Candidates should 
contact Ross at William@Faropoint.com.
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